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Turkiye'de Beklenen Enflasyon ile
Enflasyon Beklentilerini Etkileyen
Makro Ekonomik Degigkenler
Arasindaki Nedensellik lligkisinin
Testi

Ozet

Ekonomik birimler enflasyon beklentilerini olustururken, gerceklesen gegmis do-
nem enflasyon orani, hedeflenen enflasyon orani, ekonomik faaliyet, déviz kuru
ve petrol fiyatlarindaki deg@isimler ve Ulkenin risk primi gibi makro ekonomik de-
giskenlerden yararlanirlar. Bu ¢galismanin amaci, Ocak 2003-Aralik 2009 dénemi
icin Turkiye’de bu makro ekonomik degiskenler ile beklenen enflasyon arasinda-
ki nedensellik iligkisini arastirmaktir. Beklenen enflasyon ile onu etkileyen makro
ekonomik degiskenler arasindaki nedensellik iliskisi icin Toda-Yamamoto (1995)
tarafindan gelistirilen nedensellik testi kullaniimaktadir. Toda-Yamamoto neden-
sellik analizi sonuglarina gore; beklenen enflasyon ile gergeklesen enflasyon, he-
deflenen enflasyon ve risk primi (EMBI+Tlrkiye) arasinda tek yonli, doviz sepeti
ve petrol fiyatlari ile ¢ift yonli nedensellik iligkisi vardir. Ancak, sanayi Uretim agi-
g1 ile beklenen enflasyon arasinda nedensellik iliskisi bulunamamistir.

Anahtar Kelimeler: Beklenen Enflasyon, Toda-Yamamoto Nedensellik Testi

A Causality Test between Anticipated Inflation
and Its Affected Macro Economic Variables in

Turkey

Abstract

Economic individuals benefit from macroeconomic variables such as past reali-
zations of inflation rates, inflation targets, economic activity, fluctuations in the fo-
reign exchange rates, fluctuations in the oil prices and the country’s risk premi-
um when forming their inflation expectations. The aim of this paper is to examine
the causal relationship between this macroeconomic variables and anticipated
inflation in Turkey for the period January 2003-December 2009. The study uses
causality test developed by Toda-Yamamoto (1995) for causal relationship bet-
ween anticipated inflation and its affected macroeconomic variables. According
to the test results of Toda-Yamamoto causality analysis, there is a unidirectional
causality relationship between anticipated inflation and past realizations of infla-
tion rates, inflation targets and EMBI+Turkey. We also find a bi-directional causa-
lity relationship between anticipated inflation and currency basket and oil prices.
On the other hand, our results suggest no causality relationship between antici-
pated inflation and industrial production gap.
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