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Reel Faiz Paritesi Kosulunun
Dogrusal ve Dogrusal Olmayan
Modellerle Sinanmasi: G7 Ulkeleri
Analizi

Ozet

1970’li yillardan bu yana dinya finans piyasalarindaki gozle goérulur degisiklik-
lerden birisi de, finansal sermaye hareketlerindeki kisitlamalarin kaldirilmasina
paralel olarak Ulkeler arasindaki bitlinlesme derecesindeki ve sermaye akimla-
rinin miktarindaki artistir. Uluslararasi piyasalarin bitiinlesme derecesi ise am-
pirik olarak, uluslararasi finansin kose taslarindan birisi konumunda olan ve G-
vencesiz Faiz Paritesi ile Satin Alma Giici Paritesi’'ni kapsayan Reel Faiz Parite-
si Hipotezi (RIP) vasitasiyla élgulebilir. Dolayisiyla, RIP’den sapmalar piyasala-
rin bitlinlesme derecesinin bir gostergesidir.

Bu calismada ise, 1974:Q1-2008:Q4 ddnemine ait Uger aylik verilerle gelismis
G7 ulkelerinde kisa ve uzun vadeli faizlerden hareketle RIP’in gegerliliginin birim
kok testleriyle sinanmasi amaglanmaktadir. Bunun igin analizlerde, geleneksel
ve yapisal degisime olanak veren birim kok testlerinin yaninda dogrusal olma-
yan birim kok testleride kullanilmistir. RIP’nin gecerliligini yapisal degisime ola-
nak tanityan dogrusal ve dogrusal olmayan birim kok testleri gcercevesinde ele al-
mak galismanin 6nemli bir ydoninl olusturacaktir. Analiz sonuglar G7 Ulkelerin-
de piyasa entegrasyonu oldugu yénundedir.
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Testing Real Interest Parity with Linear and

Nonlinear Models: The Case of G7 Countries
Abstract
One of the most striking developments in the world financial markets since the
1970s has been the increasing degree of integration as constraint to the move-
ment of financial capital have been gradually relaxed. In this process, the total
amount of the capital has flown among the developed and developing countries
significantly increased over the years.
The extent of market integration can be empirically observed and measured
using the international parity conditions. The real interest parity (RIP) conditi-
on combines two cornerstones in international finance, uncovered interest parity
(UIP) and ex-ante purchasing power parity (PPP). The extent of deviation from
RIP is therefore an indicator of the lack of product and financial market integra-
tion. This paper investigates whether real interest parity (RIP) among G7 count-
ries hold or not over the period 1974:Q1-2008:Q4 using both short and long run
definitions of interest rates. This is done by carrying out a set of unit root tests,
not also traditional unit root tests with structural breaks but also non-linear unit
root tests on the real interest differentials with respect to USA. We consider whet-
her or not adjustments towards RIP are nonlinear. Our empirical results reveal a
high degree of market integration for G7 countries and indicate that there is evi-
dence in favor of RIP
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