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OZET

PARA POLITIKASI ARACLARININ ETKISI
UZERINDE TURKIYE'DE EKONOMIiK BUYUME

Mehmet Ahmet Gazaloglu

Bu ¢alisma, 2003-2024 yillar1 arasinda Tiirkiye'nin ekonomik performansi tizerindeki para
politikasi araglarinin (iskonto orani, para arzi ve zorunlu karsilik orani) etkisini analiz etmeyi
amaglamaktadir. Nominal GSYH, reel GSYH ve enflasyon oranlar: tizerindeki bu araglarin kisa
ve uzun vadeli etkilerini incelemek icin ARDL modeli ve nedensellik testleri gibi ileri ekonometrik
modeller kullanilmistir. Bulgular, para politikasi araglarinin kisa vadede ekonomi tizerinde 6nemli
bir etkisi oldugunu ve para arzinin enflasyon ve ekonomik biiylime iizerinde kilit bir rol oynadigini
ortaya koymaktadir. Ancak, bu araglarin uzun vadede istatistiksel olarak anlamli bir etkisi
olmadig: tespit edilmistir, bu da etkilerinin geg¢ici dogasint gostermektedir. Caligsma, kisa vadeli
etkileri dikkate alirken uzun vadeli ekonomik siirdiirtilebilirligi tesvik etmeyi amaglayan esnek ve
entegre para politikalarinin 6nemini vurgulamaktadir. Calisma, yerel ve kiiresel zorluklar
kargisinda ekonomik istikrar ve siirdiiriilebilir biiytime saglamak i¢in politika yapicilara oneriler

sunmaktadir.

Anahtar Kelimeler: Para Politikasi, Iskonto Orani, Para Arzi, Zorunlu Karsilik, Enflasyon,

GSYH.
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ABSTRACT

THE IMPACT OF MONETARY POLICY INSTRUMENTS
ON ECONOMIC GROWTH IN TURKIYE
Mehmet Ahmet Gazaloglu

This study aims to analyze the impact of monetary policy ¢, including the discount rate,
money supply, and required reserve ratio, on Tiirkiye's economic performance during the period
from 2003 to 2024. Advanced econometric models, such as the ARDL model and causality tests,
were utilized to examine the short- and long-term effects of these instruments on nominal GDP,
real GDP, and inflation rates. The findings reveal that monetary policy instruments significantly
influence the economy in the short term, with money supply playing a key role in driving inflation
and economic growth. However, these instruments were found to have no statistically significant

impact in the long term, indicating the temporary nature of their effects.

The study highlights the importance of designing flexible and integrated monetary policies
that account for short-term effects while aiming to promote long-term economic sustainability. It
offers recommendations for policymakers to achieve economic stability and sustainable growth

amid domestic and global challenges.
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