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Uzun Donem Para Talebi ve Reel
Hisse Senedi Fiyatlari: Turkiye
Ornegi

Ozet

Degisen finansal sartlarda para talebi fonksiyonunun hareketi, son yillarda 6nemi
gittikge artan bir meseledir. Para talebi Gzerindeki finansal gelismelerin muhtemel
etkilerinin varlidi, para politikalari icin 5nemlidir. Bu nedenle calismada, para tale-
bi fonksiyonunda bir degisken olarak reel hisse senedi fiyatinin roll arastiriimak-
tadir. Cok degisenli kointegrasyon test yaklasimi kullanilarak 1988:01-2006:09
donemi igin Tlrkiye'deki para talebi ve reel hisse senedi fiyatlari arasindaki iligki
analiz edilmektedir. Sonuglar uzun dénemde reel para talebi, reel hisse senedi,
reel milli gelir ve faiz orani arasinda bir iligkinin oldugunu ortaya koymaktadir.
Reel hisse senedi, para talebi lizerinde pozitif ve anlamli bir etkiye sahiptir. Bu
ylizden, bulunan sonug Tirkiye’'de para talebinin servet (refah) etkisi yarattigini
gostermektedir. Vektor hata diizeltme modeli (VECM) nedensellik testi sonuglari
reel para talebinin endojen oldugu ve diger degiskenler ile en azindan bir dolayl
iligki yansittigi yonindedir.

Anahtar Kelimeler: Para talebi, hisse senedi fiyati, birim kék, kointegrasyon,
nedensellik, CUSUM ve CUSUMKARE kararlilik testi.

Long-run Demand for Money and the Real
Stock Prices: The Case of Turkey

Abstract

The behavior of a money demand function in a changing financial environment
is a subject that has received increasing attention in recent years. The presence
of possible influences of financial developments on the demand for money has
important implications for monetary policies. Therefore, this study is to investiga-
te the role of the real stock price as a variable in the demand function for money.
Using the multivariate cointegration test approach, the relationship between real
money demand and real stock prices for the 1988:01-2006:09 period in Turkey
is analyzed. The results suggest that there is long-run relationship exist among
real money demand, real stock prices, real income, and interest rate. Real stock
prices have a significant and positive effect on long-run money demand. There-
fore, it is show that money demand is create wealth (welfare) effect in Turkey.
The vector error correction model (VECM) causality tests find that money is en-
dogenous and that there is at least a unidirectional relationship with the other
variables.

Keywords: Money demand, stock prices, unit root, cointegration, causality,
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