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Abstract

In this study, we empirically analyze the relationship between the interest rate and
inflation within the content of the Fisher and Neo-Fisher effect for Turkey.
Considering the recent elevated discussion of inflation and interest rate, our paper
re-examines this relationship using an extended sample covering recent dates to
address these discussions. We employ a time-varying robust causality approach,
accounting for structural breaks, helping us to analyze the degree of relation between
Turkey’s inflation rate and interest rate over the monthly period 2012-2021 of our
research. Our main results point out a bidirectional causal relationship in the
existence of the Fisher and Neo-Fisher effect in terms of the variables in the
corresponding period in Turkey. However, after 2018 the Neo-Fisher effect has
become more significant in Turkey.
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M. Enes OLGUN

TURKIYE’DE FAiZ ORANI VE ENFLASYON ARASINDAKI
NEDENSELLIK iLiSKiSINDE FISHER VEYA NEO-FISHER ETKiSI’NiN
VARLIGI?

0z

Bu ¢alismada, Tiirkiye i¢in Fisher ve Neo-Fisher etkisi kapsaminda faiz orani ve
enflasyon araswndaki iliski ampirik olarak analiz edilmistir. Enflasyon ve faiz
oranlaryla ilgili son zamanlarda yiikselen tartisma géz oniinde bulunduruldugunda,
makalemizde bu tartismalari ele almak igin yakin tarihleri kapsayan genisletilmig bir
orneklem kullanilmig, bu iliski yeniden incelenmistir. Aragstirmada 2012-2021 donemi
aylik periyodlar icin, Tiirkiye'nin enflasyon orani ile faiz oranmi arasindaki iliskinin
derecesini analiz etmemize yardimcit olan, yapisal kirilmalar: hesaba katan, zamana
gore degisen giiclii bir nedensellik yaklasimi kullanilmistir. Temel sonuglarimiz,
Tiirkiye'de ilgili donemdeki degiskenler agisindan Fisher ve Neo-Fisher etkisinin
varliginda ¢ift yonlii bir nedensellik iligkisine isaret etmektedir. Ancak 2018 yilindan
sonra Tiirkiye'de Neo-Fisher etkisi daha belirgin hale gelmistir.

Anahtar Kelimeler: Faiz orani, Enflasyon, Zamanla degisen granger nedenselligi,
Tiirkiye

JEL Kodlarr: C32 E31 E43
“Bu ¢alisma Arastirma ve Yayin Etigine Uygun olarak hazirlanmigtir”.
1. INTRODUCTION

The causality relationship between inflation and interest rates has been one of the most
important issues attracting the attention of economists. According to macroeconomic
literature, some argue that high inflation causes an increase in the interest rate, and
some support the idea that an increase in interest rates raises the inflation rate. The
theoretical foundations of the relationship between interest rate and inflation back to
Fisher (1930), and when studies analyzing the relationship between these variables
are scanned, it is seen that there are many applied studies in which the effectiveness
of the Fisher effect is tested by using various methods and approaches. The Fisher
hypothesis suggests that nominal interest rates and expected inflation rates have a
positive relationship, as well as causality from inflation rates to interest rates.

Fisher’s hypothesis has been applied to many countries during particular periods, and
the results point out differs from country to country. Fama (1975), Gupta (1991),
Pelaez (1995), Choi (2002), Phillips and Sun (2004) for US economy; Atkins and Coe
(2002) for Canada and USA economies; Phylaktis and Blake (1993) for Mexico,
Argentina and Brazil economies; Woodward (1992), Granville and Mallick (2004) for
British economy; Weidmann (1997) for German economy; Olekalns (1996) for

2 Genisletilmis Tiirkge Ozet galismamn sonunda yer almaktadir.
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Australian economy; Junttila (2001) for Finnish economy; Bajo-Rubio et al. (2005)
for the Spanish economy, Zainal et al. (2014) for Malaysian economy; Ayub et al.
(2014) for Pakistani economy; Hachicha and Tsong (2014) for selected developing
countries; Mansson et al. (2017) for Nordic countries have confirmed the positive
relationship between interest rates and inflation. Conversely, some studies have
verified that the relationship is not present in all cases and periods. Summers (1983),
Barsky (1987), Mishkin (1992) for USA economy; Obstfeld and Cumby (1980) for
six developed countries; Ghosh and Dutt (1995) for Canada; Silvapulle and Inder
(1993) for Australia; Linden (1995) for Finland; Ghazali and Shamshubariah (2003)
for G7 countries; Ito (2009) for Japan, Chen (2015) for China economy have been
unable to verify the causality relationship between interest rates and inflation.

Central banks have adopted an expansionary monetary policy to prevent an economic
recession and have used low interest rate policy to eliminate the negative effects of
the financial crisis practiced in 2008. Nevertheless, very low (zero-bound) interest rate
policy led inflation to fall below the targeted levels instead of increasing inflation. On
the contrary to theoretical foundations, low interest rates coexist together with low
inflation. The positive relationship between the nominal interest rate and inflation,
referred to as the Fisher effect, has been re-examined in terms of causality. The
opposite causality relationship seen in this Fisher theory refers to the Neo-Fisher
effect. Neo-Fisher effect, which is based on the work of Bullard (2015), Cochrane
(2016), Williamson (2016), argues that an increase in the nominal rate of interest,
which is assumed to be permanent will cause a rise in inflation in both the short and
long run. Uribe (2017) obtained that a gradual and persistent ascent in the nominal
interest rate leads a swift correction of inflation to a perennially higher level in which
he examined US and Japanese data over the period 1995 to 2016. Schmitt-Grohe and
Uribe (2017) showed that increasing the nominal interest rate in the long view would
increase inflation expectations in which they studied for the economy of US, Eurozone
from the period of 2005-2015 and for the economy of Japan from the period of 1990-
2000. loana (2017) studied the positive relationship between inflation and interest
rates for inflation targeting nations from Eastern and Central Europe by using VAR
analysis for the period of 2005 to 2015. The study results showed a significant positive
relation between inflation and interest rates close to the Neo-Fisher effect, meaning
that negative shocks to interest rates give rise to lower inflation. A recent paper by
Lukmanova and Rabitsch (2018) studied the Neo-Fisher effect over the period
1947:Q2-2019:Q1 by using VAR analysis. Their results indicated that the nominal
interest rates and inflation had a positive correlation.

The existing literature working on Fisher hypothesis in Turkey, Aksoy and Kutan
(2003); Turgutlu (2004); Kadilar and Simsek (2006); Giil and Acikalin, (2008);
Incekara et al. (2012) Kése et al. (2012); Mercan (2013); Omay et al. (2016);
Kiigiikaksoy and Akalin (2017) obtained findings supporting the Fisher hypothesis,
Cakmak et al. (2002); Yilanct (2009); Bayat, (2011) obtained that interest rates are
unaffected by inflation. In addition, studies in which the Neo-Fisher effect is tested
for the Turkish economy, Tayyar (2019) for the period 2002:1-2014:5 by using Toda-
Yamamoto causality analysis and Siimer (2020) for the period 2010:5-2019:12 by
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using EG, CCR, DOLS, FMOLS cointegration tests. Both studies obtained that the
Neo-Fisher effect is valid in the Turkish economy in terms of the periods discussed.

Our study contributes to growing literature in many directions. Firstly, considering
the recent elevated discussion of inflation and interest rate, this paper re-examines this
relation using an extended sample covering the recent dates to address these
discussions. Since 2010 Central Bank of the Republic of Turkey (CBRT) has created
a new policy component aiming at financial stability as well as price stability in
monetary policy implementations. Changes in monetary policy practices in Turkey in
this period and still there is no general consensus in the linkage between inflation and
interest rates, made it necessary to re-examine this in the scope of Fisher or Neo-Fisher
effect. Secondly, one important key point that makes this study different from other
existing literature is using a time-varying approach in our econometric analysis.
Latterly submitted multivariate time-varying causality framework of Wang and Rossi
(2019). This robust granger causality test considers structural breaks, helping us to
analyze the degree of relation between Turkey’s inflation rate and CBRT weighted
average cost of funding rate over the monthly period of our research 2012:M1 to
2021:M6.

The remainder of this paper is organized as follows: the nature of data and the
methodology are described in part 2; followed by the empirical results in section 3,
section 4 is the discussion part and the final section is conclusion.

2. METHODOLOGY

The data consist of weighted average cost of funding rate (WACF) acquired from the
Central Bank of the Republic of Turkey’s (CBRT) Electronic Data Delivery System
(EVDS) and monthly inflation rates for Turkey. The sample period runs from
2012:M1 to 2021:M6 on a monthly basis. Monthly changes in the consumer price
index (CPI) take the place of inflation rates acquired from the Turkish Statistical
Institute.

Table 1: Sample Variables and Data Sources
Variable Definition Source
WACF CBRT Weighted Average Cost of | CBRT EVDS Database

Changes in the Consumer Price Index on | Turkish Statistical

CPI a Monthly Basis Institute
M2 Time Deposits plus M1 Monetary | CBRT EVDS Database
CREDIT Total Bank Credit CBRT EVDS Database

USDTRY | US Dollar Turkish Lira Exchange Rate | CBRT EVDS Database

Table 2 presents the summary statistics of our variables. All variables are stationary
after transformation.
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Table 2: Descriptive Statistics

WACF CPI CREDIT M2 USDTRY
Mean 11.02 10.52 0.21 0.12 0.16
Median 8.86 9.24 0.20 0.11 0.15
Maximum 25.50 25.24 0.37 0.27 0.61
Minimum 452 3.99 -0.06 0.04 -0.11
Std. Dev. 5.32 4,17 0.08 0.05 0.12
Skewness 1.28 1.32 -0.15 0.72 0.67
Kurtosis 3.66 4.56 3.28 3.30 4.29
Jarque-Bera 36.48 49.41 0.90 11.46 18.30
Probability 0.00 0.00 0.64 0.00 0.00
ADF Test -3.53** -3.15* -2.75* -5.96*** -7.59***
Observations 126 126 126 126 126

*** n<0.01, ** p<0.05, * p<0.1

Since ADF test suggests that series are nonstationary, we transform all variables into
stationary form before implementing VAR model. In particular, we transform M2,
CREDIT variables using log-difference. It is fairly common to use logarithmically
transformed variables in regression models to deal with situations when there is a non-
linear connection between the independent and dependent variables. Because of this,
using the logarithm of one or more variables instead of the un-logged form makes the
effective relationship non-linear, while still maintaining the linear model. Logarithmic
transformations, on the other hand, provide a straightforward way to turn a highly-
skewed variable into one that is more or less normal in distribution. We take YoY
growth rate of CPI variable and USDTRY variable and level difference of WACF
variable.

To investigate the degree of relation between Turkey’s inflation rate and CBRT
weighted average cost of funding rate, we employ the time-varying parameter robust
Granger-causality method (TVP-GC) put forward by Wang and Rossi (2019). The
TVP-GC approach provides us major robust results in the presence of instabilities
compared to those from the standard Granger causality test. Besides, the time intervals
when the Granger causality is present or absent in the data can be identified using this
method. In this way, we aim to generate more robust estimations for the causality
between CPIl and WACF than the estimations relying on a constant criterion Granger
causality approach. Table 2 presents the summary statistics of our variables.

A VAR model together with time-varying criterions may be represented by the
following:

Ve = PitVe1+ PopVeo + o+ Pp Ve p + € 1)

where y, = [CPI,, WACF;, M2, BankCredit,, USDTRY,]" represents a 5x1 vector
and functions of time-varying coefficient matrices are denoted by ®;.,j =1, ...,p.
Idiosyncratic shocks, assumed to be serially correlated and heteroscedastic is
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represented by €,. We apply the TVP-GC test using the STATA’s gcrobustvar
command written by Wang and Rossi (2019).

Subsequently, the null hypothesis states that the lags of WACF (CPI) do not granger
cause CPlI (WACF). We test this hypothesis where a relevant subset of
vec(®y,, @y, ..., By ) is represented by 6,:

HO: gt = 0, Vt = 1,2 T (2)

Following Rossi (2005), we get four alternative test statistics for test H, in equation
(2); ExpW (Exponential Wald), MeanW (Mean Wald), Nyblom (Nybolm) and SupLR
(Quandt Likelihood Ratio) to forecast the causal causalities. The interested reader is
referred to Rossi (2005) for technical details of the computation of mentioned test
statistics. The Schwarz Information Criterion (SIC) is used to choose lag. With one
lag, the VAR model is forecasted. If test results overlap the critical points, we can
statistically determine that there is a major causality between the linked variables.
Given that potential breakpoints are generally trimmed to discard the origin and the
last of the sample period, the standard trimming parameter is chosen as 0.10, which is
consistent with the existing literature regarding structural breaks.

3. RESULTS

The Rossi-Wang causality test is applied, and the findings are presented in Table 3.
Concerning the causality from average cost of funding rate (WACF) to consumer price
index (CPI), we discover that all test statistics Exponential Wald, Mean Wald,
Nyblom and Quandt Likelihood Ratio are statistically significant in Turkey at the 1%
level. All four tests reject the null of no granger causality from WCF to CPI in Turkey
at the greatest degree of strength achievable. The corresponding critical values of the
asymptotic distributions under the null are tabulated in Rossi’s (2005) table B1, which
are obtained by simulating the asymptotic distributions with Monte Carlo replications.

Table 2: Causality Test Statistics

ExpwW MeanW Nyblom SupLR
WACF = CPI 2714 134.6 618.9 552.0
p-value 0.0 0.0 0.0 0.0
CPI = WACF 147.7262 151.5041 44146.78 304.6627
p-value 0.0 0.0 0.0 0.0

In Turkey, however, we also discover that Exponential Wald, Mean Wald, Nyblom
and Quandt Likelihood Ratio are statistically significant at the 1% level in terms of
causality from CPI to WACF. All four tests also reject the null of no granger causality
from WCF to CPI in Turkey at the greatest degree of strength achievable.
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Therefore, the results obtained from the analysis show that WACF and CPI in Turkey
have a bidirectional causal relationship which is also robust across different test
statistics such as ExpW, MeanW, Nyblom, and SupLR. In order to examine the time-
varying relation we put the time series of exponential Wald test statistics over time in
figures 1. and 2. This provides more information when the Granger causality occurs
and break downs.

Figure 1 shows that the Granger causality relationship between WACF and CPI seems
over the entire sample period. However, as can be seen from Figure 1, the relationship
has strengthened after 2018. CBRT hiked its benchmark one-week repo interest rate
by 625 basis points from 17.75% to 24% in September 2018 and in November 2020
they increased its benchmark one-week repo interest rate by 475 basis points from
10.25% to 15%. After these two periods, the Granger causality relationship between
WACF and CPI became more significant.

Figure 1: Time-varying causality WACF to CPI
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On the other hand, Figure 2 shows that the Granger causality relationship between
CPI and WACF seems over the entire sample period. As shown in Figure 2, the
relationship has weakened after 2016. Put differently, in comparison to the Fisher
effect the Neo-Fisher effect has become more significant in Turkey, especially after
2018 compared to the Fisher effect.
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Figure 2: Time-varying causality CPI to WACF
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We have shown VAR model results in Table 4. Column (1) of Table 4 suggests that
the lag of WACF has a significant and positive coefficient (0.00139), indicating the
Neo-Fischer effect. Furthermore, the coefficient of USDTRY (0.0297) is also
significant and positive, capturing the effect of pass through from exchange rate to
CPI. In line with the expectations, the coefficient of CREDIT is positive and
significant, suggesting that when more credit is provided to consumers and businesses,
consumers spend more money on good and services leading to an acceleration in
economic growth. Subsequently, this results in a sustained rise in overall inflation.

Table 4: VAR Model Results

(1) (2) (3) 4 )

VARIABLES CPI WACF  USDTRY M2 CREDIT
L.CPI 0.762%**  10.37*  -0.536*  0.00513  -0.0283
(0.0674)  (5.479)  (0.290)  (0.0789) (0.129)

L.WACF 0.00139*** 0.904*** 0.00379* -0.000313  -0.000797

(0.000513)  (0.0417) (0.00221) (0.000601) (0.000979)
L.USDTRY 0.0297**  2.118%  0917**  -0.00232  -0.0300
(0.0149)  (1.210)  (0.0640)  (0.0174)  (0.0284)

L.M2 -0.000980  -1.893  0.0862  0.983***  (.202%**
(0.0256)  (2.078)  (0.110)  (0.0299)  (0.0488)

L.CREDIT 0.0456%**  4739%**  0.0975 -0.0692%**  0.878%**
(0.0174)  (1.418)  (0.0750)  (0.0204)  (0.0333)
CONSTANT 0.235%**  -11.38**  0.535* 0.0140 0.0439
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(0.0692)  (5.622)  (0.297)  (0.0810) (0.132)
OBSERVATIONS 125 125 125 125 125

Standard errors in parentheses
*** n<0.01, ** p<0.05, * p<0.1

Column (2) of Table 4 indicates that the coefficient of CPI is positive and significant,
confirming the Fisher effect, which proposes that monetary policy moves the nominal
interest rates and inflation together parallel to one another. Similarly, the lag of
USDTRY is positive and significant. The reason might be that central banks increase
the rates due to the depreciation of local currency to limit potential exchange rate -
inflation pass through.

4. DISCUSSION

Our research adds to the growing literature in many ways. In light of the recent focus
on inflation and interest rates, this research re-examines this relationship using a larger
sample that spans recent dates to address these discussions. Changes in Turkey's
monetary policy methods, as well as the fact that there is still no widespread
agreement on the link between inflation and interest rates, necessitated a re-
examination of the Fisher or Neo-Fisher effect. The use of a time-varying approach in
our econometric analysis is one crucial feature that distinguishes our work from other
previous studies.

Our outcomes are consistent with the other Neo-Fisher related papers such as Schmitt-
Grohe and Uribe (2017), Cochrane (2016) and Uribe (2017), argues that inflation and
nominal interest rates are both positively affected by a permanent monetary policy
shock, not just in the long run but also in the near term. In September 2018, CBRT
increased its benchmark one-week repo interest rate by 625 basis points from 17.75%
to 24%. The Neo-Fisher effect, in which a monetary policy shock that boosts the
nominal interest rate in the long run induces an increase in inflation already in the near
term, appears to exist just in closed economy empirical models, but also in models
with a foreign bloc, in line with our observation, Schmitt-Grohe and Uribe (2021)
mentioned in their recent article. Similarly, in November 2020, CBRT increased its
benchmark one-week repo interest rate by 475 basis points from 10.25% to 15%.
Likewise, the Granger causality relationship between WACF and CPI has become
more significant after this phase.

Fisher (1930) hypothesis proposed that nominal interest rates and expected inflation
rates had a positive relationship, as well as causality works from inflation rates to
interest rates. For the relevant terms, the Fisher effect is effective in Turkey. The
results obtained from the study about the Fisher effect in Turkey show that CPI and
WACEF are related. We can say that the Neo-Fisher effect has become more significant
in Turkey, especially after 2018 compared to the Fisher effect.
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CONCLUSION

In the long term, the Fisher hypothesis argues that expected or trend inflation causes
nominal interest rates, whereas the Neo-Fisher hypothesis claims that nominal interest
rates cause trend inflation. According to the results of our analysis, bidirectional
causality between WACF and CPI variables was determined. This observation shows
the existence of Fisher and Neo-Fisher effect in terms of the variables in the
corresponding period in Turkey. However, our results are in line with the recent
ongoing discussions about the possible existence of the Neo-Fisher effect, especially
after 2018 compared to the Fisher effect, Neo-Fisher effect has become more
significant in Turkey.

Interest rates are a powerful tool in the monetary policies to be implemented by central
banks against inflation, making the direction and degree of the causality relationship
between WACF and CPI extremely important in terms of results. The monetary
policies to be implemented should be addressed in this context and economic
decisions should be taken considering that both variables affect each other. Even
though there is a bidirectional interaction, it is understood from the findings that
particularly after 2018, while interest rates create a more significant effect on inflation,
inflation does not have the same effect on interest rates. Therefore, other economic
variables should also be taken into account when making decisions related to interest
rate policies. As the only tool in the fight against inflation by central banks interest
rates may not be the only option, they can diversify their instruments with other
alternatives.

Although the Neo-Fisher effect depends on an unorthodox monetary policy
configuration, Cochrane (2016) has also mentioned that there are some requirements
for using interest rates to control inflation. First, it is necessary to establish
coordination between monetary and fiscal policies. Second, exchange rates volatility
should be stabilized, and lastly, the credibility of the central banks should be high.

TURKIYE’DE FAiZ ORANI VE ENFLASYON ARASINDAKI
NEDENSELLIK iLiSKiSINDE FISHER VEYA NEO-FISHER ETKiSi’NiN
VARLIGI

1. GIRiS

Enflasyon ve faiz oranlar arasindaki nedensellik iligkisi iktisatgilarin ilgisini ¢eken
en Oonemli konulardan birisi olmustur. Makroekonomik literatiire gore, kimileri
yiiksek enflasyonun faiz oranlarinda artisa neden oldugunu savunurken, kimileri de
faiz oranlarindaki artigin enflasyon oranini yiikselttigi fikrini desteklemektedir.

Merkez bankalari, ekonomik durgunlugu 6nlemek icin genisletici para politikasi

benimsemisler ve 2008 yilinda yasanan finansal krizin olumsuz etkilerini ortadan
kaldirmak icin disiik faiz politikast uygulamiglardir. Cok diisiik faiz politikasi,

768



INTEREST RATE AND INFLATION: IS THERE
A FISHER OR NEO-FISHER EFFECT? EVIDENCE FROM TURKEY

enflasyonu artirmak yerine enflasyonun hedeflenen seviyelerin altina diismesine
neden olmustur. Teorik temellerin aksine, diisiik faiz oranlarinin diisiik enflasyonla
birlikte var oldugu gozlenmistir. Fisher etkisi olarak adlandirilan nominal faiz orant
ile enflasyon arasindaki pozitif iliski nedensellik agisindan yeniden incelenmistir.
Ortaya ¢ikan Neo-Fisher etkisi, kalic1 oldugu varsayilan nominal faiz oranindaki bir
artisin hem kisa hem de uzun vadede enflasyonda artisa neden olacagim
savunmaktadir.

Calismamiz literatiiriin bircok yonden gelismesine katkida bulunmaktadr. ilk olarak,
son zamanlarda ytikselen enflasyon ve faiz orani tartigmasi dikkate almarak yakin
tarihleri kapsayan genisletilmis bir Orneklem grubu ile bu iliski yeniden
incelenmektedir. Tiirkiye'de para politikasi uygulamalarinda yasanan degisiklikler ve
halen enflasyon ile faiz oranlari arasindaki baglanti konusunda genel bir fikir
birliginin olmamasi, Fisher veya Neo-Fisher etkisi kapsaminda yeniden incelemeyi
gerekli kilmustir. ikinci olarak, bu ¢alismayr mevcut diger literatiirden farkli kilan
onemli bir nokta ekonometrik analizimizde zamanla degisen bir yaklagim
kullanmaktir. Bu giiglii granger nedensellik testi, yapisal kirilmalar1 géz Oniinde
bulundurarak, aragtirmamizin 2012-2021 déneminde Tiirkiye'nin enflasyon orani ile
TCMB agirlikli ortalama fonlama faizi arasindaki iligkinin derecesini analiz etmemize
yardimc1 olmaktadir.

2. YONTEM

Veriler, Tiirkiye Cumhuriyet Merkez Bankasi Elektronik Veri Dagitim Sistemi'nden
alman agirlikli ortalama fonlama maliyeti ve Tiirkiye aylik enflasyon oranlarindan
olusmaktadir. Ornek dénem, aylik olarak 2012 Ocak ayindan 2021 yili Haziran ayia
kadardir. Tiirkiye Istatistik Kurumu'ndan alinan enflasyon oranlari verisi, tiiketici
fiyat endeksindeki aylik degisimler olarak yer almaktadir.

Tiirkiye'nin enflasyon orani ile TCMB agirlikli ortalama fonlama maliyeti arasindaki
iliskinin derecesini arastirmak i¢cin Wang ve Rossi (2019) tarafindan ortaya konan
zamanla degisen parametreli Granger-nedensellik yontemi (TVP-GC) kullanilmistir.
Verilerde Granger nedenselliginin var oldugu veya olmadigi zaman araliklar1 da bu
yontem kullanilarak belirlenebilmektedir. Enflasyon ve faiz orani arasindaki
nedensellik i¢in, sabit bir Granger nedensellik yaklagimma dayanan tahminlerden
daha saglam tahminler {iretmek hedeflenmistir.

Rossi'yi (2005) takip ederek nedensellikleri tahmin edebilmek i¢i dort alternatif test
istatistigi “ExpW (Exponential Wald), MeanW (Mean Wald), Nyblom (Nybolm) and
SupLR (Quandt Likelihood Ratio” kullanilmistir.

3. BULGULAR

Rossi-Wang nedensellik testi uygulanmis ve bulgular paylasilmistir. Agirlikli

ortalama fonlama maliyeti oranindan (AOFM) tiiketici fiyat endeksine (TUFE)
nedensellik ile ilgili olarak tiim test istatistiklerinin “Exponential Wald, Mean Wald,
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Nyblom and Quandt Likelihood Ratio” %1 diizeyinde istatistiksel olarak anlamli
bulunmustur. Dért testin tamami, Tiirkiye'de AOFM'den TUFE'ye elde edilebilecek
granger nedensellik testinin sifir hipotezini en yiiksek anlamlilik diizeyinde
reddetmistir.

Diger taraftan TUFE’den AOFM'ye nedensellik tiim test istatistiklerinde %1
diizeyinde istatistiksel olarak anlamli oldugu goézlemlenmistir. Dort testin tamami,
Tiirkiye'de TUFE'den AOFM'ye elde edilebilecek granger nedensellik testinin sifir
hipotezini en yiiksek anlamlilik diizeyinde reddetmistir. Analizden elde edilen
sonuglar Tiirkiye'deki AOFM ve TUFE'in farkl test istatistiklerinde de giiclii olan
¢ift yonlii bir nedensellik iliskisine sahip oldugunu gostermektedir.

AOFM ve TUFE arasindaki Granger nedensellik iliskisi tiim 6rneklem donemi
boyunca gozlemlenmis, iligki 2018'den sonra giliglenmistir. TCMB, gdsterge bir hafta
vadeli repo faiz oranint Eyliil 2018'de ve Kasim 2020'de artirmistir. Bu iki donemden
sonra, AOFM ve TUFE arasindaki Granger nedensellik iliskisi daha da giiglenmistir.
Ote yandan TUFE ve AOFM arasindaki iliskinin 2016'dan sonra zayifladigi, Fisher
etkisine kiyasla Tiirkiye'de Neo-Fisher etkisinin 6zellikle 2018'den sonra daha fazla
gozlemlendigi goriilmiistir.

4. TARTISMA

Tiirkiye'nin para politikasi yontemlerindeki degisiklikler ve enflasyon ile faiz oranlari
arasindaki iliski konusunda halen yaygin bir mutabakatin olmamasi, enflasyon ve faiz
orani arasindaki iligskinin Fisher veya Neo-Fisher etkisi baglaminda yeniden
incelenmesini gerekli kilmigtir. Ekonometrik analizde zamanla degisen bir yaklagimin
kullanilmasi, ¢aligmay1 dnceki ¢aligmalardan ayiran 6nemli bir 6zellik olarak ortaya
¢ikmaktadir.

Sonuglarimiz, Schmitt-Grohe ve Uribe (2017), Cochrane (2016) ve Uribe (2017) gibi
Neo-Fisher ile ilgili diger makalelerle tutarlilik arz etmektedir. ilgili makalelerde hem
enflasyonun hem de nominal faiz oranlarinin sadece uzun vadede degil ayni zamanda
yakin vadede kalic1 bir para politikas1 sokundan olumlu etkilendigi savunulmaktadir.
Eylil 2018'de ve Kasim 2020'de TCMB bir hafta vadeli repo faiz oraninda artis
yapmugtir. AOFM ve TUFE arasindaki Granger nedensellik iliskisi de bu asamadan
sonra daha gii¢lii hale gelmistir.

Fisher (1930) hipotezi, nominal faiz oranlari ile beklenen enflasyon oranlarinin pozitif
bir iliskiye sahip oldugunu o6ne siirdiigii gibi, nedenselligin enflasyon oranlarindan
faiz oranlarina dogru var oldugunu iddia etmektedir. ilgili donemler igin Fisher etkisi
Tirkiye'de gozlemlenmistir. Tiirkiye'de Fisher etkisi ile ilgili elde edilen sonugclar,
TUFE ve AOFM arasinda nedensellik iliskisinin var oldugunu gdstermektedir.
Incelenen donemde Tiirkiye'de Neo-Fisher etkisi 6zellikle 2018 yilindan sonra Fisher
etkisine gore daha belirgin halde gézlemlenmistir.
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SONUC

Uzun vadede Fisher hipotezi beklenen enflasyonunun nominal faiz oranlarina neden
oldugunu savunurken, Neo-Fisher hipotezi, nominal faiz oranlarinin trend
enflasyonuna neden oldugunu iddia etmektedir. Analizimizin sonuglarina gore AOFM
ve TUFE degiskenleri arasinda cift yonlii nedensellik iliskisi mevcuttur. Bu gozlem
Tirkiye'de ilgili dénemde degiskenler agisindan Fisher ve Neo-Fisher etkisinin
varligin1 gostermektedir. Ancak 2018 yilindan sonra Fisher etkisine kiyasla Neo-
Fisher etkisinin varlig1 daha fazladir.

Faiz oranlarinin merkez bankalarmin enflasyona karsi uygulayacaklari para
politikalarinda giiglii bir ara¢ olmasi, AOFM ile TUFE arasindaki nedensellik
iligkisinin yon ve derece sonuglart agisindan 6nemli kilmaktadir. Uygulanacak para
politikalari bu baglamda ele alinmali ve ekonomik kararlar her iki degiskenin birbirini
etkiledigi dikkate almarak alinmalidir. Cift yonlii bir etkilesim olmasina ragmen
ozellikle 2018 sonrasinda faiz oranlarinin enflasyon iizerinde daha belirgin bir etki
yarattif1, enflasyonun faiz oranlar1 {izerinde ayni etkiyi gdstermedigi bulgulardan
anlagilmaktadir. Bu nedenle faiz politikalarina iligkin kararlar alinirken diger
ekonomik degiskenler de dikkate alinmalidir. Merkez bankalari enflasyonla miicadele
ederken faiz oranlari tek segenckleri olamayip, araclarini baska alternatiflerle
cesitlendirme imkanlarina sahiplerdir.

Neo-Fisher etkisi aligilmisin disinda bir para politikast konfigiirasyonuna bagli olsa
da, Cochrane (2016) enflasyonu kontrol etmek i¢in faiz oranlarinin kullanilmasi igin
baz1 gereklilikler oldugundan da bahsetmistir. Oncelikle para ve maliye politikalari
arasinda koordinasyonun saglanmasi gerekmektedir. Ikinci olarak doviz kurlarindaki
oynaklik istikrara kavusturulmali ve son olarak merkez bankalarinin kredibilitesi
yiikseltilmelidir.
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