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ABSTRACT 

 

Financial Stability As a Macro Prudential Monetary Policy Goal: 

 An Application on Turkey  

 

 

 

 

Graduate School of Social Sciences 

Department of Economics 

Economics Program 

 

2007-2008 financial crisis is an economic event that spreads through the 

financial markets in the world economy and leads to real economic crisis. This 

crisis, also called as global financial crisis, has caused remodeling of the 

monetary policy of countries. The central banks which aim the price stability 

have added, financial stability to the objective function by diversifying tool 

functions in the condition of being convenient with this aim. Therefore, the new 

monetary policy tools have been developed and implemented. Within this new 

process, the Central Bank of the Republic of Turkey has started to apply new 

strategy depending on developments in monetary policy. 

The purpose of this study is to evaluate the domain without 

compromising the price stability objective to get financial stability applied of 

macro-prudential monetary policy of Central Bank of the Republic of Turkey.  

According to the literature, Vector Auto Regressive (VAR) analysis are 

generally used testing of monetary policies. In this study, Bayesian VAR (B-

VAR) analysis which provides possibility of making estimation under the 

assumption of premise conditions has been used. In order to realize financial 

stability, policy instruments applied by central bank under the price stability 

goal has been tested. This study indicates that variables which are accepted as 

financial stability indicators by CBRT are effected by exogenous shocks. For 



 vii 

that reason, it is determined that the policy instruments should be used 

effectively within the frame of impulse-response mechanism. 

 

Keywords: Financial Stability, Macro Prudential Policies, Bayesian VAR. 
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G R  
 

2007-

krizlere  bir nedensell istikrar 

olarak . Ancak finansal istikrar 2007-2008 

krizinden sonra, para politika

  

Merkez 

07-  

 

 Finan

politikalar makro ihtiyati politikalar (macro prudential policies) olarak 

 

   

-

Ancak bu Bu 

 

-
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-VAR) analizi ve B-

-

modelin istikrar testleri, etki-

 

  



 3 

 

 

 

  Son olarak da finansal 

 

 

1.1   
 

1.1.1.  

 

2007-

inansal 

 ele 

-

politikalar  olarak 



 4 

 

olarak, finans

Finansal sistemde meydan

 

 2011: 3-7). 

Makro ihtiy  

 2011: 12): 

 

 

 

 

 

 



 5 

 

getirilmesi.  

 

-section 

 

kaynaklana

Sistemik riskin ikinci boyutu ise  olarak 

 

gerekmekt

 

fark) ve 

 

en biri, risk ve belirsizliklerin 



 6 

 

nalizi i

in 

ulus

-The Bank for 

Tablo de makr

 

 
Tablo 1:  

 
   

 Finansal sistemdeki 

 etkilerini 

 

Her bir kurumun finansal 

 

Nihai Hedef Gayri Safi Y

H da ortaya 

 

  

Risk Modeli   

Kurumlar A Riskler ve 

 

  

  

Her bir kurum 

  

 

Kaynak: Borio, 2003: 2. 
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Tablo 2  

 

 

MA  

  

  

 

 

 

 

Kredi Kurumunun 

 

 

 

 

Aktiflerin risk profili 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

Ticaret hadleri 

 

ENFLASYON 

 

 

 

 

 

Kur garantileri 
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Aktiflerin getirisi 

  i 

 

 

 

kredileri 

 

 

Krediler/Mevduatlar 

 

 

 

Kur riski  

 

 

 

 

 

 

Kredi derecesi 

risk primleri 

 

 

 

m 

 

 

Kaynak:  

 

1.2 
OKULLARININ  

 

1.2.1  

 

 



 9 

ler 

reel e

(Keynes, 1936). 

 

t cak 

 

r. Bundan do

 dar anlamda para da ise 

David 

para 

 

r azalma 

 (Ricardo, 1996: 244).  Bu 

ul r.  



 10 

stemde 

s

finan ye  Mill 

. 

nin 

ir. Marshall, miktar teorisindeki Irving Fisher denklemini 

(M.V=P.Y M=k.P.y

k

y

 5). 

 durum 

 

Gustaf Knut W  

 Wic



 11 

Wicksell 

 

- e ele 

, fon arz ve talebine 

n

  

konul

37-357).  Benzer 

Cecil 

olarak bilinmektedir. Bu 

  

(Samuelson, 1963: 528). 

ul
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1.2.2  Keynesgil  

 

(Keynes, 1936). 

 , -tasarruf 

 le olan 

s

ara talebi konusunda Klasik 

 likidite olarak talep 

edilmesine 

 

-

 

ul

e etmektedir (Keynes, 1936: 164). 

Keynesgil 
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e 

07:  23-24). 

 

1.2.3  

 

 

Keynesgil ar teorisini 

yeniden yorumlanmaktad  

lar 

,  

mektedir. 

 2007: 17). 

. 

ara talebi fonksiyonunda finansal sis
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s ak 

alacak- , 

-

 

18-19). 

 

1.2.4 Yeni Keynesgil ve Post Keynesgil  

 

Yeni Keynesgil ve Post-Keynesgil 

 fiyat esnekliklerinin 

-K  fiyat 

tedirler. 

  

-Keynes

ynes  ise finansal 

lu, 2007: 26). 

Post-Keynesgil 
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belirlenmesini  

, 

  

alacak- gil 

 de budur. 

Minsky

kabullerden yo -

ekon  (Minsky, 1957: 

861). 

Bununla birlikte Minsky 

 

n belirleyicisidir. 

inansal sistem 

. 

in r 

(Minsky1964: 326-327). 

dalgal

 

s

-30). 
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Literat

incelenmesi mikro ekonomi-makro ekonomi etki  

.  n . 

 (Minsky, nansal 

e  de makro dengesizl -

Keynesgil gil 

mekanizmas , 

 (Paya, 2002: 

361).  

, 

Bu konu 2007-2008 krizinden sonra, para politika

merkez b

n . Bu durum Yeni Keynesgil 

 uygulamada 

birbirine  

ul  

 

1.3  

 

1.3.1  

 

 

enecek olan , 
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k 1997: 522). 

 

 

gelmektedir. 

in 

, 

 

k

-

k te 

 

 

1.3.2  

 

 

1 

 platformdaki konumu 
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k 

sunun k 

nin ine 

 

TCMB, 

benimsemektedir.  

 

1.3.3  

 

, 

 

 

 

belirsizlik olgusu
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1.4  

 

Finansal i

nansal piyasalar yoluyla makro ekonomik 

aya k

finansal i

: 6). Ancak 

 

, makro ekonomik istikrar ile parasal istikrar 

, : 6).  

Garry J. 

 finansal istikrar, 

da ort

 

 

engel olmayan : 12
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, 

 

 

1.4.1  

 

istikr sur dikkat  

(Schinasi, 2004:  4-7). 

sada meydana gelen 

 Bu gibi bir

 olabilmektedir 

(Schinasi, 2004: 4-

, 

hale gelip 

 

 

1.4.2  

 

 

, 

merkez 

 

nedenlerinden biri 
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Finansal sistemin 

 (Schinasi, 2004: 9-12). 

 

1.4.3  

 

inansal sistemde 

haleye 

piyasa kat

etkilememektedir (Crockett, 1997: 13).  
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likidite riskinin 

e becerileri 

 (Crockett, 1997: 14). 

i devam 

ettirmesi durumu finansal  (Deutsche Bundesbank, 

2003: 2). 

 

2001). D  da 

 istikrar olarak  (Crockett, 2000: 4). 

F

 19-20).   

Kolektif bir 

bu a
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1.5 
 

 

n 

ekonomi

 

 

, mektedir. 

n 

, 

s

  4). 

Finansal 

sis

 (Da  Finansal isti

politikalar  

haleyi gerekli 
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2.1 
 

ve merkez ba  

 

2.1.1 Enflasyon Hedeflemesi Stratejileri 

 

    Enflasyon hedeflemesi rejimini  

kul  

etkilerden birisi merkez b ki 

 

  Cumhuriyet  (TCMB) 25 Nisan 2001 tarihli 4651 

 

 en 

; a hazineye kredi 

vermesinin  405). 

   merkez 

banka
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hedeflemesi str  

olan merkez  hedeflemekte ve bu hedefi kamuoyuna 

getirmektedir (Kara ve Orak, 2008: 3).  

  Mishkin (2000) ve Svensson (2007), enflasyon hedeflemesi rejiminin 

rejimlerden  

bilmektedir:  

1)  olarak hedeflenmesi,  

 

3)  tejisi 

belirlenmesi,  

enflasyon 

,  

5) 

 (Mishkin, 2000; Svensson, 

2007). 

 
Grafik 1: Enflasyon Hedeflemesi Stratejisinde 

 

 

 
   Kara ve Orak, 2008: 38. 
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2.1.1.1 on Hedeflemesi Stratejisi 

 

 enflasyon  

 kamuoyuna  Enflasyon hedeflemesi stratejisi, kronik 

ya

 e

son dere  

(Kara 

ve Orak, 2008: 38). 

 

sebebi ise;  

vermesi ve Para  Kurulu  (PPK) . 

Bu stratejiyi  yapan noktalar ise 

payla  239-240). 

hesap verebilirlik 

dan 

 

belirlenmesi ve hedeflenmesi yeni bir para politika
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Grafik 2: -2005) 

 

 
   aran Kara ve Orak, 2008: 45. 

 

2.1.1.2 2006  

 

 

yasa

 

nu 

-

. 
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Grafik 3  (2002-2013) 

 

 
Kaynak: TCMB  

 

dan 

paradan 

 ve PPK n n karar 

: 38).  

Grafik 

 (2002-

PPK n 

yon 

 

   (TCMB, 

2006: 37); 

 

 

8 

5 4 4 

   

5 5 
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 hedef belirlemekte ve bu hedefe 

 

 TCMB, para  

kullanabilecektir. 

  

 

 

 PPK  

 . 

ndan sonra, 

 

  , ancak daha 

 

 415-416). 

 

2.2          

        

 

, 

 (Mendoza, 2010: 1941). 

etkilemektedir.  
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finansal sistemde meydana gelen bir 

dan 

akro i

kanun maddelerinden  (TCMB, http://www.tcmb.gov.tr/yeni/iletisimgm/ss

s.php).  
nsal 

tedbirleri almak (Madde.4- -I/h) ve mali 

istemek ve istatistiki bilgi toplamak (Madde.4-
 

 
2002 y

strat

nedeni ise e

ul

TCMB, olarak 

 

-
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 1:  

 

 
   2012.  

 

politika  -  

i

 

 

2.2.1 Faiz Koridoru 

 

 stratejisi 

, fiyat ve 

(Binici ve d :  

 . Faiz koridoru, sermaye 

 Geleneksel 

faiz koridoru piyasa faizlerindeki   Genel 

olarak geleneksel uygulamalarda politika faizi  
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 nde oranlar 

asimetrik . 

konusu koridoru asimetrik  

(Vural, 2013;63). 

TCMB 

, her ay d PPK  hem politika faizini 

 

TCMB f , 

  bulunan 

 

 

sonucunda 

Grafik 4

 gecelik 

faiz onlama maliyeti ile birlikte 

-31). 

 
Grafik 4: Faiz Koridor  

 

Kaynak: TCMB, 2014. 



 34 

-

faizlerinin aiz 

bilmektedir. Bu durum 

 

Faiz koridoru p s

 hareket eden 

, 

lmektedir. f

eri azaltmakta hem 

  ortalama fonlama 
1 etini etkileyebilmektedir. Bunun 

  

 yolla faiz koridoru 

 

 olarak kabul 

edilmektedir.  (Kara, 2012: 9-11). 

 

2.2.2  Zorunlu  

 

 finansal  mevduat ve 

mevduat benzeri  bir 

 1). 2007-

 

 Zorunlu 

ka

azaltt kredi 

                                                 
1 
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zorunlu 

a sahiptir.  

TCMB , makro iktisadi 

ve finansal ,  A

 para zorunlu   da   

zorunlu  faiz  uygul

e 

erek gele

 (Vural, 2013: 66-68). 

z

 

piyasalarda meydana gelen t  riskine veya 

   yoluyla merkez 

engelleyebilmektedir. 

 ile 

 ifade edilebilir (Alper ve 

Tiryaki, 2011: 2-3).  

 
 ci para politika  

para politika  
hareketlerinde dalgalanmalar  

Belirtilen bu  ile arz-talep  bir 
TCMB, 

 
z r (Alper ve Tiryaki, 

2011: 3). 
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, n 

etkilerin 
mekanizma  
 

2.2.3 Rezerv  
 

sorun, -2008 krizinden 

, 

ola

makro  makro ihtiyati politika 

 

TCMB, 2010  itibaren finansal istikrar 

 de geleneksel olmayan 

Rezerv Opsiyon 

 (Alper ve d : 1-2). 

ROM

 (TL) ) belirli bir  

 Bu 

mekanizma

  (ROK) ile belirlenmektedir.  ,  

 tutulacak n 

  1-2). 

 

olar  

yurt 
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 faiz koridoru

  

nun da, 

lerinden biri 

 11-12). Grafik 6 da  

 

 
Grafik 5:  

 

 
Kaynak: TCMB, 2014. 

 

2.2.4  

 

TCMB, 14 Nisan 2010   Cumhuriyet Merkez  Para 

   belgesinde, kriz 

 bir hafta

vadeli repo ihale faiz   Bununla birlikte 

TCMB bir hafta vadeli 

repo ihalelerinde  piyasadaki 
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  (Vural, 2013: 66).  Genel olarak 

enflasyon hedeflemesi stratejisi uygulay  ekonomideki 

 yoluyla (

 -9).  

Merkez b likidite  ; 

 

 

2.3 
 

 

2007-

politikalar  

ktedir. 

faiz 

 

merkez bankal

  

 

  

 

hususunda 

b: 1). 
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nda

a  i kamuoyuna 

. Ancak 

  yap . Bunlardan 

 

 a 

 n bu 

  

S nin  Duruma 

, sermaye hareketlerinin 

 

olarak verilebilir (TCMB, 2013b: 2-3). 

, 

, 

belirsizlikleri, i 

  ve 
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merkez bank

(TCMB, 2013b: 3-4). 

Makro  

yukar  

ayla finansal a

 

yetersizdir. Genel olarak da bu ar ka

 

 

2.4  

 

2007-2008 k rizi sonucunda sermaye hareketleri

risk ve belirsizlikler n makro 

Sermaye hareketlerin

, 

yle birlikte makro iktisadi istikrar

   

 

    

2010 P

 

 ne 

 birlikte 

  sermaye hareketleri 

.  
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TCMB, para politik nde , kriz 

Yeni uygulamalarda temel finansal 

MB, 2010: 11).  TCMB belirlenen 

 

ki  Bununla birlikte para 

, TCMB, makro ihtiyati , makro 

 da ila

2011: 12-13). 

TCMB,  stratejisiyle belirled

yeni Bu anlamda ortaya koyulan faiz 

 yeni bir 

, g  

  13). 

TCMB, 

MB, makro finansal risklerin 

dikkate alan ve 

  Bu  

  faizi 500 baz puan  % 1,50  

 Politika fai 75 baz puan  % 6,25  olarak 

belirlen  tilerek, 

 

TCMB  
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Kara, 2011: 13).  Grafik 6 a 

 

 
Grafik 6: Koridoru ve Zorunlu 

 

 

 

Kaynak: TC  

 

2.5 
 

 

2.5.1   

 

etmektedir. 2007- , 

(TCMB, 2013a: 3). 
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 Sermaye 

lar 

nokta

 

ve kredi 

 

 

a: 3-4). 

 Grafik 7 nmalar 

sey n (FED-Federal Reserve) 

M ki 

-2012 

2014: 54-55). 
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Grafik 7: rmaye Hareketleri, Milyar Dolar 

 

 

Kaynak: TCMB, 2014. 

  

Grafik 8 dir. 

n

. 
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Grafik 8:  (  

 

 

Kaynak: TCMB, 2013a. 

 

2.5.2  

 

 

 

 meydana getirmektedir

belirlemektedir. Merkez ba

dedir. 

sorununu  (TCMB, 2013a: 4).  
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 2  

 (2013-

ir.  lan Piyasa 

Riskleri, Kredi Riskleri, Makro Ekonomik Riskler, Piyasa ve Likidite Riskleri) ve 

 (Ri

2 y

piyasa risklerinde ve piyasa ve liki  

 

 2:  

 

 

Kaynak: IMF, 2013. 

 

   

omik 

konomisi 



 47 

 

(TCMB, 2013a: 17-18). 

 3  

 

  

 
3  

 

 

Kaynak: TCMB, 2013a. 

  



 48 

 

 

ET  

 
 

i 

 VAR (B-VAR) 

. 

-VAR a -tepki 

 

 

3.1 
 

 

isimli  

 (Lucas, 1976). 

 

yakl

 n 
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analiz edilmesine (Bagliano ve Favero, 1998: 

1070-1072). 2007-2008 fin

tir. Para 

 finansal istik  olarak, B-VAR 

 Tablo 3  
 

Tablo 3: -  

 
Yazar   

Dergi 

 Sonu  

Bernanke 

ve Blinder 

1992 The Federal Funds 

Rate and the 

Channels of 

Monetary 

Transmission 

The American 

Economic 

Review 

VAR 

aktiflerini 

etkilemektedir. 

Bagliano ve 

Favero 

1998 Measuring 

monetary policy 

with VAR models: 

An Evaluation 

European 

Economic 

Review 

VAR 

, 

. 

Geoff ve 

 

1998 Bayesian VAR 

Models for 

Forecasting Irish 

Inflation 

Munich Personal 

RePEc Archive 

B-VAR 

Unrestricted 

VAR 

 enflasyonun 

etkilidir. 

Ciccarelli 

ve Rebucci 

2003 Bayesian VARs: A 

Survey of The 

Recent Literature 

With an 

Application to The 

European 

Monetary System 

IMF Working 

Paper 

B-VAR 

 

ve Berger  

2008 Does Money 

Matter for U.S. 

Inflation? 

IMF Working 

Paper 

 

B-VAR 

Forecast 

B-VAR analizi, reel 

GDP ve faiz 

n yola 
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Evidence from 

Bayesian VARs 

arak enflasyonun 

tahminine olanak 

. 

ve Smets 

2008 House Prices and 

the Stance of 

Monetary Policy 

Federal Reserve 

Bank of ST. 

Louis Review 

B-VAR 

GDP 

 

Abrego ve 

 

2008 External Linkages 

and Economic 

Growth in 

Colombia: Insights 

from A Bayesian 

VAR Model 

IMF Working 

Paper 

B-VAR Kolombiya ekonomisi, 

etkilenmektedir.  

 

2009 Usage of Different 

Prior Distributions 

In Bayesian Vector 

Autoregressive 

Models 

Hacettepe 

Journal of 

Mathematics and 

Statistics  

B-VAR 

Forecast 

tahmininde (forecast), 

 

Litterman-Minnesota 

 

Fratzscher 

ve Straub 

2009 Asset Prices And 

Current Account 

Economies 

European Central 

Bank Working 

Paper Series 

B-VAR 

 

ngeleri 

 

Mallick ve  

Sousa 

2009 Monetary Policy 

and Economic 

Activity in the 

BRICS 

NIPA Working 

Paper Series 

B-VAR, 

Panel VAR 

 

 

Carlo 

Migliardo 

2010 Monetary Policy 

Transmission in 

Italy: A BVAR 

Analysis with Sign 

Restriction 

AUCO Czech 

Economic 

Review 

B-VAR 

makro iktisadi 

dinamikleri 

etkilemektedir. Bu 

 

 reel 
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ekonomi 

etkileri  

Giannone 

 

2010 Short-Term 

Inflation 

Projections: A 

Bayesian Vector 

Autoregressive 

Approach 

ECORE 

Discussion Paper 

B-VAR 

llips 

 

 

Petre 

Caraiani 

2010 Forecasting 

Romanian GDP 

Using A BVAR 

Model 

Romanian 

Journal of 

Economic 

Forecasting 

B-VAR Uygulama sonucunda 

Romanya ekonomisinin 

vadede potansiyel 

in 

 

Carare ve 

Popescu 

2011 Monetary Policy 

and Risk-Premium 

Shocks in 

Hungary: Results 

from a Large 

Bayesian VAR 

IMF Working 

Paper  

IMF Institute 

B-VAR 

finansal istikrara 

yetkilerini 

vadede makroekonomik 

 

Spul

 

2011 Monetary policy 

Analysis in 

Romania: A 

Bayesian VAR 

Approach 

African Journal 

of Business 

Management 

B-VAR 

 

 

Romanya ekonomisi 
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bulguya 

. 

Franta 

 

 

2011 Are Bayesian Fan 

Charts Useful for 

Central Banks? 

Uncertainty, 

Forecasting, and 

Financial Stability 

Stress Tests 

Czech National 

Bank Working 

Paper Series 

B-VAR B-VAR modeli 

enflasyon hedeflemesi 

stratejisinde ve finansal 

tahminleme (forecast) 

edilmesini 

 

Kapetanios 

 

 

2012 Assessing the 

Economy-Wide 

Effects of 

Quantitative 

Easing 

Bank of England 

Working Paper 

B-VAR, MS-

SVAR, TVP- 

SVAR  

tur. 

yak bu sonuca 

 

Meyer ve 

Zaman 

2013 

Inflation: The 

Usefulness of the 

Median CPI in 

BVAR Forecasting 

Federal Reserve 

Bank of 

Cleveland 

B-VAR 

endeksinden yola 

arak hesaplanan 

enflasyondan daha 

 

. 

B

sterge 

olarak kabul 

edilmektedir. 
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2013 Monetary Policy 

Transmission 

Mechanism in 

Romania Over The 

Period 2001 to 

2012: A B-VAR 

Analysis 

Scientific Annals 

of the 

Sciences 

B-VAR hilips 

Romanya merkez 

 

 daha etkin 

gerekmektedir. 

Gumata ve 

 

2013 Important 

Channels of 

Transmission 

Monetary Policy 

Shock in South 

Africa 

Economic 

Research 

Southern Africa 

B-VAR 

kanallardan daha etkili 

ol  

Simone 

Auer 

2014 Monetary Policy 

Shocks and 

Foreign Investment 

Income: Evidence 

from a Large 

Bayesian VAR 

Swiss National 

Bank Working 

Papers 

BVAR 

 

mekanizma reel ve 

finansal piyasalar 

 

 

 

3.2  

 

;  2008 (Ocak)-2013 

Net Sermaye Hareketleri , Toplam ,  

 , 

, 

Faiz Koridoru  ve  
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r. Mevsimsel etkiler ta

  Census X-12 iyle 

Cumhuriyet 

Analiz,  

, 

7

 

 

Grafik 7  

 

 
Kaynak: TCMB  
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birisidir.  

 

Grafik 8:  
 

 

Kaynak: TCMB 

 

Grafik 9  Net Sermaye Hareketleri ( -

hareketleri, 

 

denges

kullan sa da, sermaye hareketlerinin  
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Grafik 9: Net Sermaye Hareketleri 

 

 

Kaynak: TCMB 

 

Grafik 10 a Merkez B
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Grafik 10: Faiz Koridoru -  

 

 
Kaynak: TCMB 

 

bir para p

d

10  
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Grafik 10:  

 

 

Kaynak: TCMB 

 

Grafik 11

 

 
Grafik 11:  

 

 

Kaynak: TCMB 

0
2
4
6
8

10
12
14
16
18

O
ca
.0
8

N
is.
08

Te
m
.0
8

Ek
i.0
8

O
ca
.0
9

N
is.
09

Te
m
.0
9

Ek
i.0
9

O
ca
.1
0

N
is.
10

Te
m
.1
0

Ek
i.1
0

O
ca
.1
1

N
is.
11

Te
m
.1
1

Ek
i.1
1

O
ca
.1
2

N
is.
12

Te
m
.1
2

Ek
i.1
2

O
ca
.1
3

N
is.
13

Te
m
.1
3

Ek
i.1
3

ZKO(%) 

ZKO(%)

0
1
2
3
4
5
6
7
8

O
ca
.0
8

M
ay
.0
8

Ey
l.0

8

O
ca
.0
9

M
ay
.0
9

Ey
l.0

9

O
ca
.1
0

M
ay
.1
0

Ey
l.1

0

O
ca
.1
1

M
ay
.1
1

Ey
l.1

1

O
ca
.1
2

M
ay
.1
2

Ey
l.1

2

O
ca
.1
3

M
ay
.1
3

Ey
l.1

3

 

repo



 59 

temsil eden zaman serilerinin 

a i

 

 

3.3  

 

(Gujarati, 

 (Granger, ve Newbold: 

197

belirlenmektedir Fuller 

(1979- -Fuller (DF) testi 

olarak bilinmektedir. 

  

 2 -

Fuller testi, otokorelasyon probleminin giderilip tekrar hesaplan  

Dickey-Fuller (ADF) olarak  

testinin temel denklemi v  

 

Yt = a0 + a1t + Yt-1 + 
1

k

i

Yt-i t 

H0 = 0 

H1:  

 

-Perron (PP) (1988) ve Kwiatkowski-Phillips-

Schmidt-Shin (KPSS) (1992)   

Phillips-Perron F ve 

PP testinin tam tersi temel hipotezlere sahiptir. KPSS testinin temel hipotezleri 
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 H0  

 H1  

 

Tablo 

4 t  

 

Tablo 4: Birim  

 

 

ADF 
(sabit) 

 

ADF 
(trend ve 

sabit) 

PP 
(sabit) 

PP 
(trend ve 

sabit) 

KPSS 

(sabit) 

KPSS 

(trend ve 
sabit) 

Test 
 
 

Test 
 
 

Test 
 

  

Test 
 

  

Test 
 

 

Test 
 

 
 

Faiz 
Koridoru 

 
-1.851622  
(0.3531) 

-1.950292 
(0.6177) 

 
-1.978606 
(0.2955) 

-2.095338 
(0.5393) 

 

0.354379 

 

0.145466 

 

Kredileri 
 
 

 
1.931123 
(0.9998) 

 

-1.286851 
(0.8831) 

2.745370 
(1.000) 

-0.901826 
(0.9497) 

1.111077 0.220601 

Sermaye 
Hareketleri 

-8.039008 
(0.0000) 

-7.981722 
(0.0000) 

-8.306854 
(0.000) 

-8.263842 
(0.000) 

0.113141 0.117341 

Fiyat 
Endeksi 

0.223609 
(0.9723) 

-3.065882 
(0.1226) 

0.335541 
(0.9786) 

-2.636188 
(0.2661) 

1.131411 0.220356 

Zorunlu 

 

-1.118423 
(0.7043) 

-1.582093 
(0.7904) 

-1.495132 
(0.5304 

-2.148731 
(0.5101 

0.715779 0.095069 

Repo Faiz 
 

-1.505854 
(0.5250) 

-1.527344 
(0.8109) 

-1.514799 
(0.5205) 

-1.596326 
(0.7848) 

0.752361 0.184475 
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Faiz 
Koridoru 

-6.972119 
(0.000) 

-6.920891 
(0.000) 

-7.303756 
(0.000) 

-7.240120 
(0.000) 

0.084005 0.080838 

 
Krediler 

-2.641332 
(0.0897) 

-3.578380 
(0.0390) 

-2.515373 
(0.1162) 

-3.593821 
(0.0376) 

0.542251 

 

0.074346 

 

Sermaye 
Hareketleri 

-8.464262 
(0.000) 

-8.447837 
(0.000) 

-27.24948 
(0.0001) 

-26.44101 
(0.0001) 

0.045758 0.035066 

Fiyat 
Endeksi 

-6.942654 
(0.0000) 

-6.924069 
(0.0000) 

-6.851666 
(0.0000) 

-6.845381 
(0.0000) 

0.084011 0.041689 

 Zorunlu 

 

-7.107407 
(0.000) 

-7.055067 
(0.000) 

-7.305313 
(0.0000) 

-7.258947 
(0.0000) 

0.064113 0.064028 

Repo Faiz 
 

-8.232040 
(0.000) 

-8.222841 
(0.000) 

-8.232040 
(0.000) 

-8.222792 
 

0.124860 0.124860 

%1 
-3.525618 -4.092547 -3.525618 -4.092547 0.739000  0.216000 

%5 
-2.902953 -3.474363 -2.902953 -3.474363 0.463000 0.146000 

%10 
-2.588902 -3.164499 -2.588902 -3.164499 0.347000 0.119000 

Not: 
-West Bandwidth 

 simgesi birinci fa
etmektedir.  

 

3.4 BAYESIAN VAR (B-  

 

B-VAR modeli Litterman  

 olan 

-parametrization/overparametrization) ve serbestlik derecesi 

problemi, -VAR analizinde, 

 bu 
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B-

edirler. B-

 B-VAR analizi 

 

 B-

lerek analiz 

 

b  

y , 1998: 1070-1072).  

aki gibidir; 

 

Yt = c + A1Yt-1 +  ... + ApYt-p + ut ;          ut ~ i.i.d.N(0;  ) 

Bu denklemde;  

 

  c         

 Ap      (n  n) parametre matrisi 

 Yt       (n    

 ut          hata terimleri ve  

 

B-

 (Migliardo, 2010: 

145). Litterman -

VAR 
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- rak 

-  

 

  Litterman-Minnesota 

sistemde yer alan 

 

1

2

3) ise gecikmelerin 

bozucu etkilerini dikkate Litterman- -VAR 

paket program Litterman-

de 

-Wishart ve Sims- e 

-VAR 

-

gibi Litterman-  

 

3.5 BULGULAR 

 

 

 (KG) ve Sermaye H  (SH) 

Merkez B

inansal 
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5 e tahmin edilen B-VAR denklemi 

 

 

Tablo 5: Tahmin Edilen B-VAR modeli 

 

Bayesian VAR 

Litterman/Min
nesota 

Diogonal Var 
Hyper-

parameters: 
MU= 0, L1= 1, 
 L2= 1, L3= 1 

 

 

Sermaye 

Hareketleri Kredileri    

Zorunlu 

 

Faiz 

Koridoru  

REPO Faiz 

 

 
(Standart 
hata) 

 

 
(Standart 
hata) 

  

 
(Standart 
hata) 

  

 
(Standart 
hata) 

 

 
(Standart 
hata) 

  

 
(Standart 
hata) 

 

Sermaye 
Hareketleri 

(-1) -0.740346 -0.003250   0.000189   0.302917 -0.325197  -0.427601 
  (0.10537)  (0.00130)   (0.00149)   (0.30147)  (0.30291)   (0.35202) 
 [-7.02633] [-2.49545]  [ 0.12708]  [ 1.00480] [-1.07357]  [-1.21470] 
          

Sermaye 
Hareketleri 

 (-2) -0.480005 -0.002545   0.001554   0.156086 -0.303222  -0.213811 
  (0.10239)  (0.00127)   (0.00145)   (0.29296)  (0.29437)   (0.34209) 
 [-4.68778] [-2.01118]  [ 1.07285]  [ 0.53278] [-1.03009]  [-0.62501] 
          

Kredileri(-1) -8.543048  0.613690   0.233136   17.36692  34.23714   20.24716 
  (10.4999)  (0.12977)   (0.14852)   (30.0416)  (30.1853)   (35.0793) 
 [-0.81363] [ 4.72896]  [ 1.56971]  [ 0.57810] [ 1.13423]  [ 0.57718] 
          

Kredileri (-2)  17.12130  0.077665  -0.195567   24.81637 -27.42401   22.29617 
  (10.2170)  (0.12628)   (0.14452)   (29.2322)  (29.3721)   (34.1342) 
 [ 1.67576] [ 0.61504]  [-1.35322]  [ 0.84894] [-0.93368]  [ 0.65319] 
          

TUFE(-1) -9.692542  0.097497   0.237937  -39.06946  34.75717  -11.48061 
  (9.51366)  (0.11758)   (0.13457)   (27.2198)  (27.3500)   (31.7843) 
 [-1.01880] [ 0.82917]  [ 1.76812]  [-1.43533] [ 1.27083]  [-0.36120] 
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TUFE(-2)  31.65735  0.117105  -0.205261   19.46789  46.78539  -0.800117 
  (9.44843)  (0.11678)   (0.13365)   (27.0331)  (27.1625)   (31.5664) 
 [ 3.35054] [ 1.00281]  [-1.53583]  [ 0.72015] [ 1.72243]  [-0.02535] 
          

Zorunlu 
 

-1) -0.083483  0.000371   0.000295   0.946966  0.075840  -0.066143 
  (0.03860)  (0.00048)   (0.00055)   (0.11043)  (0.11096)   (0.12895) 
 [-2.16291] [ 0.77811]  [ 0.54058]  [ 8.57509] [ 0.68349]  [-0.51294] 
          

Zorunlu 
 
-2)  0.061209 -0.000671  -8.99E-05  -0.100154 -0.097948   0.052584 

  (0.03740)  (0.00046)   (0.00053)   (0.10701)  (0.10752)   (0.12496) 
 [ 1.63652] [-1.45101]  [-0.16984]  [-0.93591] [-0.91094]  [ 0.42081] 
          

Faiz Koridoru 
(-1) -0.021042 -0.000255  -9.73E-05  -0.341273  0.889570  -0.041758 

  (0.04174)  (0.00052)   (0.00059)   (0.11941)  (0.11998)   (0.13944) 
 [-0.50418] [-0.49390]  [-0.16486]  [-2.85796] [ 7.41413]  [-0.29948] 
          

Faiz Koridoru 
(-2)  0.017365  4.82E-05  -4.22E-05   0.533273 -0.102205   0.037800 

  (0.04113)  (0.00051)   (0.00058)   (0.11768)  (0.11824)   (0.13742) 
 [ 0.42217] [ 0.09485]  [-0.07252]  [ 4.53150] [-0.86436]  [ 0.27508] 
          

REPO(-1)  0.002902  0.000300  -0.000466  -0.049139  0.012808   0.902567 
  (0.03856)  (0.00048)   (0.00055)   (0.11033)  (0.11086)   (0.12884) 
 [ 0.07525] [ 0.62953]  [-0.85415]  [-0.44536] [ 0.11553]  [ 7.00553] 
          

REPO(-2)  0.034224  0.000191   0.000282   0.113240  0.118293   0.041235 
  (0.03987)  (0.00049)   (0.00056)   (0.11408)  (0.11463)   (0.13321) 
 [ 0.85834] [ 0.38670]  [ 0.50048]  [ 0.99263] [ 1.03199]  [ 0.30955] 
          

C -0.039125  0.003478   0.001794   0.092697  0.371233   0.107026 
  (0.11475)  (0.00142)   (0.00162)   (0.32831)  (0.32988)   (0.38337) 
 [-0.34096] [ 2.45230]  [ 1.10506]  [ 0.28235] [ 1.12535]  [ 0.27918] 

R-squared 

  

0.570952 

 

 0.639870 

  

0.156009 

  

0.961175 

  

0.866886 

  

0.921272 

 F-statistic  6.321017  8.439667  0.878024  117.5942  30.93367  55.58426 
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3.5.1  

 

a 

, Akaike Information Criteria 

(AIC) ve Final Prediction Error (FPE) 

 

 
Tablo 6:  

 

Gecikmeler LogL LR FPE AIC SC HQ 
0 78.29862 NA  4.80e-

09 
-2.126430 -1.930591 -2.048833 

1 328.9863 449.7632  8.74e-
12 

-8.440774  -
7.069902* 

 -
7.897593* 

2 374.4256 73.50466   6.78e-
12* 

 -
8.718399* 

-6.172493 -7.709633 

3 400.4973 37.57393  9.67e-
12 

-8.426390 -4.705451 -6.952040 

4 444.5943 55.76971*  8.64e-

12 

-8.664537 -3.768564 -6.724603 

 

FPE: Final Prediction Error, AIC: Akaike Information Criterion, SC: Schwartz Information Criterion, 
HQ: Hannan-Quinn Information Criterion 

 

3.5.2  

 

takd  

Tahmin edilen B-VAR modelind

i 7

gecikmede otokorelas

n delde otokorelasyon sorunu olmad  
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Tablo 7:   

 

 LM-   

1 38.39792 0.3614 

2 50.77061 0.0522 

3 50.45182 0.0555 

4 47.68682 0.0921 

5 47.26297 0.0991 

6 60.62297 0.0063 

7 43.26322 0.1889 

8 33.83176 0.5721 

9 29.23573 0.7804 

10 36.35278 0.4522 

 

B-VAR modelinin  de hata terimlerinin 

8

man 

in 

arz etmektedir.  

 
Tablo 8:  Varyans Testi (No Cross Terms) 

 

Ki- -sq) Sd(df)  

539.7473 504 0.1311 
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4:   
 

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 
 

 

Tablo 8 -

9

 

 

Tablo 9: AR  

 
Root Modulus 

0.921244 - 0.073962i 0.924208 

0.921244 + 0.073962i 0.924208 

0.766605 - 0.143085i 0.779844 

0.766605 + 0.143085i 0.779844 

-0.340206 - 0.578124i 0.670796 

-0.340206 + 0.578124i 0.670796 

0.238916 - 0.420942i 0.484018 

0.238916 - 0.420942i 0.484018 

0.013121 - 0.371098i 0.371330 

0.013121 + 0.371098i 0.371330 

-0.267225 0.267225 

-0.081752 0.081752 
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3.5.3 Etki-   

 

Etki-t

 

tepki m

  

Etki-

in etki-tepki 

in bi

 

Etki-

olarak bir etki-

 

 Tablo 10 da, tahmin edilen B-

d

 

B
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Mekan  

 Etki-  meydana gelen bir birim 

 

 

politika oridorudur. Faiz koridorunda meydana gelen bir birim standart 

ha

ED 

dikkatle takip edilmelidir. 

 

un 
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 5: 

Koridoru, Repo Faizi  
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na gelen bir birim standart 

 

Tablo 10

hareket

 

Faiz Oran  

 

 
Tablo 10: Sermaye Hareketleri   

 
 S.E. Sermaye 

Hareketleri Kredileri 

 

 Zorunlu 

 

Faiz 

Koridoru 

Repo 

 

Sermaye Hareketleri  

1 0.266506 100.0000 0.000000 0.000000  0.000000 0.000000 0.000000 

2 0.334994 93.75620 1.101497 1.218687  3.703875 0.214298 0.005443 

3 0.366577 78.44576 1.320927 14.51258  3.781481 1.050111 0.889145 

4 0.383534 76.47711 2.198593 15.33643  3.503082 1.482938 1.001847 

5 0.390425 75.53744 2.421089 15.56178  3.669263 1.686534 1.123890 

6 0.392059 74.90917 2.408496 16.04972  3.638761 1.691370 1.302484 

7 0.393468 74.72189 2.487957 16.17570  3.613617 1.707263 1.293574 

8 0.394162 74.64920 2.488263 16.17965  3.633729 1.726972 1.322178 

9 0.394348 74.57887 2.492391 16.21832  3.630649 1.725770 1.353997 

10 0.394541 74.53830 2.505371 16.23550  3.629089 1.737149 1.354586 
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Tablo 11:    

 

 S.E. Sermaye 

Hareketleri 

ketici 

Kredileri 

 

 Zorunlu 

 

Faiz 

Koridoru 

Repo 

 

 

1 0.003289  2.613958 97.38604 0.000000  0.000000 0.000000 0.000000 

2 0.003940  4.679622 93.81508 0.564908  0.299642 0.219991 0.420761 

3 0.004351  5.055448 89.85512 2.597641  0.249412 0.656233 1.586150 

4 0.004551  4.711865 88.89001 2.375121  0.363888 0.910878 2.748233 

5 0.004682  4.806414 86.12826 2.557651  1.147585 1.026425 4.333665 

6 0.004784  4.971037 83.46688 2.453112  1.879872 1.009925 6.219174 

7 0.004861  4.845695 81.51212 2.406408  2.579984 1.064720 7.591075 

8 0.004933  4.810504 79.36158 2.458655  3.384304 1.229941 8.755016 

9 0.004994  4.748194 77.52366 2.466359  4.093567 1.437926 9.730294 

10 0.005045  4.654316 75.99062 2.559884  4.703232 1.725383 10.36657 

 

 
Tablo 12:   

 
 S.E. Sermaye 

Hareketleri Kredileri 

 

 Zorunlu 

 

Faiz 

Koridoru 

Repo 

 

 

1 0.003765  3.030313 2.887133 94.08255  0.000000 0.000000 0.000000 

2 0.003968  2.771562 5.473293 90.37082  0.346188 0.037767 1.000372 

3 0.004035  3.621027 5.437546 88.80914  0.659407 0.337126 1.135752 

4 0.004056  3.676351 5.602054 88.42622  0.663301 0.507537 1.124535 

5 0.004058  3.680618 5.615611 88.38358  0.670123 0.526486 1.123584 

6 0.004061  3.729363 5.612894 88.25465  0.691826 0.536043 1.175229 

7 0.004063  3.754779 5.610227 88.19426  0.706686 0.541236 1.192814 

8 0.004064  3.751625 5.606703 88.15453  0.733345 0.551340 1.202453 

9 0.004065  3.754951 5.606831 88.11738  0.748985 0.556201 1.215655 

10 0.004066  3.758011 5.605448 88.09699  0.756720 0.563950 1.218885 
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Tablo 13:   

 
 S.E. Sermaye 

Hareketleri Kredileri 
 

 Zorunlu 
K  

Faiz 
Koridoru 

Repo 

 

 

1 0.762169  1.853819 5.494499 0.001273  92.65041 0.000000 0.000000 

2 1.080613  1.293204 9.129221 1.826156  82.13770 5.463710 0.150004 

3 1.242099  1.102292 11.05507 2.897712  80.27390 4.473442 0.197579 

4 1.378613  1.174658 13.98555 2.691618  76.91989 4.721366 0.506917 

5 1.529924  1.864574 16.73273 2.248968  70.97788 6.927864 1.247984 

6 1.680036  2.793991 18.80748 2.219890  64.34891 9.237113 2.592617 

7 1.821921  3.874137 20.01652 2.309465  57.84739 11.14495 4.807538 

8 1.956763  4.923026 20.55618 2.331332  51.76008 12.53255 7.896834 

9 2.086388  5.888021 20.61144 2.247510  46.24470 13.32630 11.68203 

10 2.212683  6.735621 20.33179 2.097828  41.36577 13.55277 15.91623 

 

 

Tablo 14: Faiz Koridoru   
 

 S.E. Sermaye 
Hareketleri Kredileri 

 

 Zorunlu 
 

Faiz 
Koridoru 

Repo 

 

Faiz Koridoru  

1 0.765214  2.317254 0.695687 0.293797  3.548153 93.14511 0.000000 

2 1.058893  4.958729 0.547296 2.490467  4.840012 87.15288 0.010613 

3  1.25296  7.999145 0.458503 8.762150  4.920852 77.06592 0.793428 

4 1.360376  8.374034 0.604732 11.24511  4.757643 72.62257 2.395912 

5  1.41610  8.823958 0.678256 10.95167  4.434472 70.12059 4.991052 

6 1.479808  9.516440 0.690280 10.32579  4.093296 66.85371 8.520491 

7 1.531963  9.802696 0.762573 9.713695  3.848098 63.59234 12.28060 

8 1.579573  9.968892 0.875919 9.137321  3.707087 60.37782 15.93296 
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9 1.625779  10.08848 1.005503 8.634350  3.643733 57.22728 19.40066 

10 1.669093  10.06578 1.171604 8.229322  3.638392 54.37049 22.52441 

 
 

 

Tablo 15: Repo Faiz   

 

 S.E. Sermaye 
Hareketleri Kredileri 

 

 Zorunlu 
 

Faiz 
Koridoru 

Repo 

 

 

1 0.889011  4.026550 0.048392 3.564390  0.558462 0.015923 91.78628 

2 1.222752  6.141535 0.168728 4.435913  1.172179 0.037116 88.04453 

3 1.465140  6.412095 1.148643 4.444693  1.140168 0.026197 86.82820 

4 1.657264  6.230126 2.441202 4.826449  1.106762 0.037006 85.35845 

5 1.824163  6.461882 3.510330 4.844251  1.143615 0.065736 83.97419 

6 1.967618  6.484640 4.565690 4.683186  1.192452 0.088766 82.98527 

7 2.093883  6.429948 5.482176 4.639952  1.281227 0.120926 82.04577 

8 2.207292  6.444945 6.167054 4.585210  1.409884 0.156146 81.23676 

9 2.308113  6.418262 6.715662 4.517393  1.559399 0.194025 80.59526 

10 2.398100  6.368482 7.136164 4.489063  1.732942 0.242142 80.03121 

Cholesky : SERMAYE, 
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n 
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, 
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ktedir. Ancak 
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