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Belirleyicileri: Ekonometrik Bir
Uygulama (1990-2010 Turkiye
Ornegi)

Ozet

Bu calismanin amaci reel efektif kur endeksi, Tlrkiye Cumhuriyet Merkez Ban-
kasi (TCMB) Brut Déviz Rezervi, faiz orani farki, kamu kesimi borglanma gere-
gi ile para ikamesi arasindaki nedensellik iligkisini incelemektir. Bu amagcla, ge-
cikmesi dagitiimis otoregresif model (ARDL veya sinir testi yaklagiminin) kulla-
nilmigtir. Kisa dénem analizinde ise Vector Hata Dluzeltme Modeli kullaniimistir.
Elde edilen sonuglara gore, uzun donemde reel efektif kur endeksi ve para ika-
mesi arasinda negatif; Merkez Bankasi brit déviz rezervi ile para ikamesi arasin-
da ise pozitif bir nedensellik iligkisi tespit edilmistir.
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Currency Substitution and Determinants of it:
An Empiric Application (A Sample of Turkey for
1990-2010)

Abstract

The aim of this study is to analyze the causality relation between Currency Subs-
titution and its Determinants such as real effective exchange index, Central Bank
gross foreign currency reserve, interest rate differentials, and public sector bor-
rowing requirement. For this purpose, Autoregressive Distributed Lag Model
(ARDL or Bound Test) is used. In the short run analyses, Vector Error Correction
model is used. According to the results, in the long run there is a negative rela-
tion between real effective exchange index and currency substitution, where as
there is a positive relation between Central Bank gross foreign currency reserve
and currency substitution.
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