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Kisa Vadeli Faiz Oranlarinin Dolar
Kuru Uzerindeki Etkisi: Turkiye
Ornegi (2001:03-2009:07)

Ozet

TCMB (Turkiye Cumhuriyet Merkez Bankasi), Subat 2001’deki ekonomik krizin
ardindan enflasyon hedeflemesi rejimini benimsemistir ve kisa vadeli faiz oran-
larini para politikasi araci olarak kullanmaya baslamistir. Fakat enflasyon ile mi-
cadele noktasinda toplam talebin kontrol edilmesine dncelik verilmesi nedeniy-
le ilgili ddnemin buyik bir béliminde kisa vadeli faiz oranlarinin yiksek dizey-
lerde belirlenmesi tercih edilmistir. Bu duruma bagh olarak da Turkiye'ye yonelik
dolayli yabanci sermaye giriglerinin 6zellikle 2005 yilina kadar hizlandidi ve Turk
Lirasinin dolar karsisinda asiri degerlendigi gérulmektedir. Bu durum, TCMB’nin
kisa vadeli faiz oranlarini digtirmek suretiyle TL'deki asiri degerlenmenin orta-
dan kaldiracagina yonelik tartismalarin artmasina neden olmustur. S6z konu-
su tartismalarin 1s1ginda hazirlanan bu calismada 2001:03-2009:07 dénemin-
de kisa vadeli faiz oranlari ile dolar kuru arasindaki iliskinin belirlenmesi amag-
lanmaktadir. Zaman serilerine dayali ¢alismalarda uygulanmalari artik standart
hale gelen testlerin yani sira sinir testinin de kullanildigi ve aylik verilere daya-
Il olarak gergeklestirilen bu ¢alismada, kisa vadeli faiz oranlarindaki artisin hem
uzun dénemde hem de kisa dénemde dolar kurunu yikselttigi; diger bir deyigle,
kisa vadeli faiz oranlarini distrmeyi amaglayan para politikasi uygulamalari so-
nucunda, Turk Lirasinin beklenildigi gibi dolar karsisinda deger kaybetmeyebile-
cegi tespit edilmistir.
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The Effect of Short Term Interest Rates on the
Dollar Rate: Turkey Case (2001:03-2009:07)

Abstract

TCMB (Central Bank of the Republic of Turkey) since the crisis in February 2001,
has adopted inflation targeting regime and started using short term interest ra-
tes for monetary policy tool. But, high levels short term interest rates were pre-
fered to ecounter against inflation for controlling aggregate demand at most of
the such period. Therefore, indirect foreign investments flows to Turkey especi-
ally until 2005 accelerated and Turkish Lira overvalued over against dollar rate.
By this reason, discussions increased which were pointed out that TCMB decre-
ased the short term interest rate to remove the overvalued in Turkish Lira. In this
context, the aim of this study is to investigate the relationship between the short
term interest rates and the dollar rate over the period of 2001:03-2009:07. In ad-
dition to standard tests, which were widely used in time series analysis, bounds
test and monthly forms of short term interest rates and dollar rate were used in
this study and we found that an increase in short term interest rates raises the
dollar rate during both in long term and in short term. In other words, the result
of the monetary policy applications which purposes to decrease short term inte-
rest rates, Turkish Lira cannot suffer a deprecation against dollar rate naturally.
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