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The effect of the real exchange rate on economic growth in developing 
countries is an important discussion subject. According to the orthodox view a 
devaluation in local currency increases exports which stimulates economic growth.  
One pillar of the economic programs advised by the World Bank and IMF to 
developing countries is to devaluate.  However, not all economists agree that 
devaluations have a positive effect.  In this study, we investigate how the effects of 
real echange rate changes are projected on the Turkish economy by focusing on the 
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GDP and its subcomponents.  As a result it is found that a real appreciation 
increases GDP, private machinery and equipment investment, and inventory, but 
private building construction decreases, and there is no effect on other components 
including consumption. 

Keywords: Exchange rate, economic effect, production, consumption, 
investment 
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 DÜZEY FARK 
Türkiye GSYIH (Üretim Yöntemiyle) -2,77  -9,15a 
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Hizmetler -2,75 -9,30a 
 -1,36 -5,88a 

 -3,46b -9,25a 

 -1,98 -7,11a 
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 -2,95 -11,37a 

Özel Sektör Makine Teçhizat -2,55 -5,89a 
 -3,14 -3,22c 

 -3,37b -7,23a 

 -0,54 -5,47a 

  Türkiye Reel Kuru -3,19c -9,17a 

 
 

enerji- -

ise, hem beklenen hem de 

iktedir. 

 

izat 

 



Y
rd

. D
oç

. D
r.

 

10
6

R
E

G
R

E
SY

O
N

 S
O

N
U

Ç
L

A
R

I 

(

 
M

O
D

E
L

 1
 

M
O

D
E

L
 2

 

R
K

U
R

 
R

K
U

R
-1

 
R

K
U

R
-2

 
E

R
K

U
R

 
E

R
K

U
R

-1
 

E
R

K
U

R
-2

 
 Q

R
K

U
R

 
Q

R
K

U
R

-1
 

Q
R

K
U

R
-2

 

H
0,

04
02

 
(1

,1
1)

 
0,

09
55

 
(2

,7
2)

 
0,

61
52

 
(9

,3
8)

 
-0

,0
50

78
 

(-
0,

53
) 

-0
,2

56
3 

(-
2,

79
) 

-0
,0

21
3 

(-
0,

84
) 

0,
06

8 
(2

,7
8)

 
-0

,0
22

6 
(-

0,
85

) 

Ö
-0

,0
35

 
(-

1,
25

) 
0,

03
75

 
(1

,3
4)

 
-0

,1
13

5 
(-

1,
05

) 
0,

01
81

 
(0

,1
7)

 
-0

,0
29

4 
(-

1,
02

) 
0,

03
76

 
(1

,2
8)

 
D

A
Y

A
N

IK
 

-0
,1

57
6 

(-
1,

26
) 

0,
21

43
 

(1
,7

6)
 

-0
,6

81
8 

(-
1,

43
) 

0,
69

70
 

(1
,4

9)
 

-0
,1

39
9 

(-
1,

10
) 

0,
16

93
 

(1
,3

3)
 

0,
00

84
 

(0
,0

9)
 

0,
03

9 
(0

,4
0)

 
0,

13
76

 
(0

,3
7)

 
-1

,2
84

9 
(-

3,
45

) 
0,

27
09

 
(0

,7
1)

 
-0

,0
51

8 
(-

0,
53

) 
0,

09
17

 
(0

,9
4)

 
-0

,0
48

5 
(-

0,
48

) 

H
IZ

M
E

T
 

0,
02

52
8 

(0
,4

5)
 

-0
,0

52
3 

(-
0,

93
) 

-0
,0

28
1 

(-
0,

13
) 

-0
,0

51
8 

(-
0,

24
) 

0,
02

86
 

(0
,4

9)
 

-0
,0

53
0 

(-
0,

89
) 

M
A

 
-0

,0
60

9 
(-

1,
31

) 
-0

,0
4 

(-
0,

84
) 

-0
,2

27
7 

(-
1,

23
) 

-0
,0

90
 

(-
0,

51
) 

-0
,0

50
30

 
(-

1,
05

) 
-0

,0
40

58
 

(-
0,

81
) 

Ö
Z

E
L

 S
E

K
T

Ö
R

 G
SS

SO
 

0,
10

15
 

(0
,9

2)
 

0,
19

47
 

(1
,7

5)
 

-0
,3

91
8 

(-
0,

91
) 

-0
,5

98
6 

(-
1,

38
) 

0,
16

38
 

(1
,4

3)
 

0,
23

68
 

(2
,0

2)
 

Ö
Z

E
L

 S
E

K
T

Ö
R

 G
SS

SO
 

0,
17

57
 

(1
,0

2)
 

0,
40

48
 

(2
,3

4)
 

0,
00

27
 

(0
,0

04
) 

-0
,3

75
3 

(-
0,

56
) 

0,
19

21
 

(1
,0

8)
 

0,
45

83
 

(2
,5

3)
 

Ö
Z

E
L

 S
E

K
T

Ö
R

 G
SS

SO
 

0,
00

63
 

(0
,1

0)
 

-0
,1

56
9 

(-
2,

41
) 

-0
,1

96
1 

(-
1,

11
) 

-0
,0

71
7 

(-
0,

44
) 

0,
03

69
 

(0
,5

5)
 

-0
,0

99
9 

(-
1,

50
) 

0,
00

17
 

(0
,2

8)
 

-0
,0

05
1 

(-
0,

84
) 

0,
02

91
 

(1
,2

2)
 

-0
,0

52
5 

(-
2,

38
) 

0,
00

07
6 

(0
,1

3)
 

-0
,0

00
72

7 
(-

0,
12

) 

T
H

A
L

A
T

 
0,

14
51

 
(1

,6
7)

 
0,

20
54

 
(2

,3
7)

 
-0

,2
29

4 
(-

0,
67

) 
0,

18
62

 
(0

,5
7)

 
0,

16
55

 
(1

,8
6)

 
0,

19
80

 
(2

,1
5)

 

H
R

A
C

A
T

 
-0

,0
54

 
(-

0,
69

) 
-0

,1
51

5 
(-

1,
92

) 
-0

,0
21

6 
(-

0,
07

) 
0,

29
12

 
(1

,0
05

) 
-0

,0
62

 
(-

0,
78

) 
-0

,1
85

0 
(-

2,
26

) 

K
A

M
U

  H
A

R
C

A
M

A
S

I 
0,

06
48

 
(0

,5
9)

 
-0

,0
30

3 
(-

0,
27

) 
0,

03
16

 
(0

,0
7)

 
0,

15
21

 
(0

,3
6)

 
0,

06
51

 
(0

,5
7)

 
-0

,0
44

9 
(-

0,
38

) 



 

 107 

gözükmemektedir. 

 

alüasyon hipotezinin 
 

4. Sonuç 

 

 

Türkiye

 

 

 

 

 

 

 



Yrd. Doç. Dr.  
 

 108 

Kaynakça 

AGENOR -Richard; (1991), “Output, Devaluation, and the Real Exchange 
Rate in Developing Countries,” Welwirtschaftliches Archive, 127, ss. 18-
41. 

AHMED, Shaghil, Christopher J Gust, Steven B Kamin, Ve Jonathan Huntley; 
(2002), “Are Depreciations as Contractionay as Devaluations? A 
Comparison of Selected Emerging and Industrial Economies”, Board of 
Governors of the Federal Reserve System International Finance Division, 
737. 

ARDIÇ
Turkey” Topics in Middle Eastern and North African Economies, MEEA 
Online Journal, 8. 

BAHMANI-OSKOOEE, Mohsen. Ve Ilir Miteza; (2006), “Are Devaluations 
Contractionary? Evidence from Panel Cointegration.” Economic Issues, 
1(1). 

BEBCZUK, Ricardo, Arturo Galindo ve Ugo Panizza; (2006), “An Evaluation Of 
The Contractionary Devaluation Hypothesis”, Inter-American 
Development Bank Working Paper, 582. 

BERUMENT
Exchange Rate On Output And Inflation: Evidence From Turkey” The 
Developing Economies, 41(4), ss. 401–35. 

CHOU, Win L. ve Chi-Chur Chao; (2001), “Are Currency Devaluations Effective? 
A Panel Unit Root Test.” Economics Letters, No:72, ss. 19-25.    

CHRISTOPOULOS, Dimitris K.; (2004), “Currency Devaluation And Output 
Growth: New Evidence From Panel Data Analysis.” Applied Economics 
Letters , ss. 809-813. 

Ç
Uygulama”, , 06(09). 

DICKEY David A. ve Wayne A. Fuller (1979), “Distribution of the Estimators for 
Autoregressive Time Series With a Unit Root”, Journal of the American 
Statistical Association, Vol. 74, No. 366, ss. 427- 431. 

DOMAC, Ilker; (1997), “Are Devaluations Contractionary? Evidence from Turkey.” 
Journal of Economic Development, 22(2): ss. 145-163. 

DORNBUSCH, Rudiger; (1988), Open Economy Macroeconomics, 2nd edition, 
New York. 

FRANKEL, Jeffrey(2005), “Mundell-Fleming Lecture: Contractionary Currency 
Crashes in Developing Countries”, IMF Staff Papers, 52(2): ss. 149-192. 

KAMIN, Steven B. ve Marc Klau;  (1998), “Some Multi-Country Evidence on the 
Effects of Real Exchange Rates on Output.” International Finance 



 

 109 

Discussion Paper, No. 611. Washington, DC, United States: Board of 
Governors of the Federal Reserve System. 

KANDIL, Magda, Hakan Berument Ve N.Nergiz Dincer; (2007), “The Effects Of 
Exchange Rate Fluctuations On Economic Activity In Turkey”, Journal Of 
Asian Economics, No: 18, ss. 466–489 

KORAP, Levent, (2008), “Exchange Rate Determination Of TL/USD: A Co-
Integration Approach”, -Dergisi -
50. 

KRUGMAN, Paul. ve Lance Taylor; (1978), “Contractionary Effects of 
Devaluation”. Journal of International Economics, 8, ss. 445-456.  

MILLS, Terence C. Ve Eric J. Pentecost; (2001), “The Real Exchange Rate And The 
Output Response In Four EU Accession Countries”, Emerging Markets 
Review , No: 2, ss.  418-430. 

 




