OZET

Bir iilkenin ekonomisinin makroekonomik agidan dengede olabilmesi i¢in doviz
kuru ve faiz oranlarmin dengede olmasi gerekmektedir. Bu degiskenler arasindaki
dengede meydana gelebilecek bir bozulma iilke ekonomisi agisindan negatif sonuglar
dogurmaktadir. Bu bozulma neticesinde ortaya ¢ikan negatif sonuglarin diizeltilmesi i¢in
sorunun kaynagmin detaylica incelenmesi gerekmektedir. Unutulmamahdir ki
degiskenleri etkileyen etkenler diinya capinda meydana gelebilecek gelismeler ve

tilkenin ekonomik politikalar1 ile baglantilidir.

Bu ¢alisma toplamda ii¢ ana boliimden olugmaktadir. Birinci kisimda déviz kuru
ve faiz oranlar1 hakkinda teorik bilgilere yer verilmistir. ikinci kisimda ise, Tiirkiye’nin
2010-2018 yillar1 arasindaki doviz kuru ve faiz oranlar1 arasindaki bag ve etkileri
incelenmistir. Ugiincii kisimda ise, bu iliskiyi ortaya cikartmak amaciyla ampirik

calisma yapilmistir.

Bu baglamda Tiirkiye’nin 2010-2018 yillar1 arasindaki aylik verileri kullanilarak
doviz kuru ve faiz orami arasindaki iliskileri Augmented Dickey-Fuller (ADF) Birim
Kok Testi baglaminda analizi ile gergeklestirilmistir. Ayrica Tez caligmamda serilerin
duraganligit VAR modeli ile test edilmistir. Doviz kuru ve faiz oranlar1 arasindaki uzun
vadeli iliski Johansen Esbiitiinlesme Testi ile sinanmistir. Nedenselligin belirlenmesi
maksadiyla Granger nedensellik testi uygulanmistir. Ortaya ¢ikan uzun vadeli iliskinin

yonii i¢inde Hata Diizeltme Modeline dayali Granger nedensellik testi uygulanmistir.

Ilk olarak degiskenlerin logaritmalar1 alimmis ve “Augmented Dickey-Fuller
Birim Kok Testi” uygulanmistir. Daha sonra, serilerde duraganlik olmadigi tespit
edilmis ve birinci farklar1 alinip tekrardan “Augmented Dickey-Fuller Birim Kok Testi”
uygulanip duraganlik kontrolii yapilmigtir. Karakteristik koklerin birim ¢ember
igerisinde yer almasindan otiirii tesis edilen VAR modelinde duraganligin saglanmis
oldugu tespit edilmistir. Degiskenler arasinda kisa vadeli donemde bir nedensellik
iligkisi olup olmadig1 “Granger Nedensellik Testi” ile incelenmistir. Bu teste gore kisa
vadede doviz ve faiz arasinda bir nedensellik iligkisi tespit edilememistir. Doviz kuru ve

Faiz oranlar1 arasindaki uzun vadeli iligki, “Johansen Esbiitiinlesme Testi” ile
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incelenmistir. Doviz kuru ve faiz orani arasinda ortaya ¢ikan uzun vadeli iliskinin
yOniiniin anlagilmasi i¢in “Hata Diizeltme Modeline dayali Granger Nedensellik Testi”

uygulanmustir.

Anahtar Kelimeler: Doviz Kuru, Faiz Orani, ADF Testi, Granger Nedensellik Testi,
Johansen Egbiitiinlesme Testi, Hata Diizeltme Modeline dayali Granger Nedensellik
Testi.
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ABSTRACT

In order for a country's economy to be in macroeconomic balance, the exchange
rate and interest rates must be in balance. Any deterioration in the balance between these
variables has negative consequences for the country's economy. In order to correct the
negative consequences resulting from this deterioration, the source of the problem
should be examined in detail. It should not be forgotten that the factors affecting the
variables are linked to the developments that may occur around the world and the
economic policies of the country.

This study consists of three main sections in total. In the first part, theoretical
information about exchange rate and interest rates is given. In the second part, the bond
between exchange rates and interest rates and the effects of Turkey between the years
2010-2018 were examined. In the third part, an empirical study has been done to reveal

this relationship.

In this context, the relations between Turkey using monthly data for the years
2010-2018 the exchange rate and interest rate Augmented Dickey-Fuller (ADF) unit root
test was carried out by analyzing the context. In addition, in my thesis, the inertia of the
series was tested with the VAR model. The long-term relationship between exchange
rate and interest rates has been tested with the Johansen Cointegration Test. The Granger
Causality Test was applied to determine causality. Granger Causality Test based on
Error Correction Model was applied in the direction of the resulting long-term
relationship.

First, the logarithms of the variables were taken and the "Augmented Dickey-
Fuller Unit Root Test" was applied. Later, it was determined that there was no
stationarity in the series and the first differences were taken and the "Augmented
Dickey-Fuller Unit Root Test" was applied again and the stationarity was checked. Since
the characteristic roots are located in the unit circle, it has been determined that the
stability has been achieved in the VAR model established. Whether there is a causality
relationship between the variables in the short term was examined with the "Granger

Causality Test". According to this test, a causality relationship between currency and



interest could not be determined in the short term. The long-term relationship between
exchange rate and interest rates has been analyzed using the "Johansen Cointegration
Test". "Granger Causality Test based on Error Correction Model™ has been applied to
understand the direction of the long-term relationship that arises between the exchange

rate and the interest rate.

Keywords: Exchange Rate, Interest Rate, ADF Test, Granger Causality Test, Johansen
Cointegration Test, Granger Causality Test based on Error Correction Model.



