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OZET

Bu ¢alismada, Tirkiye'nin Almanya ile olan ikili ticaretinde reel Euro kuru degismeleri ile ticaret dengesi gelismeleri
arasindaki kisa ve uzun dénemli iliskiler arastiriimistir. 2002.01-2012.09 dénemi aylik verileri kullanilmis ve sirasiyla
birim kok testleri, esbuttinlesme teknikleri, vektor hata duzeltme modeli ve nedensellik testi uygulanmistir. Elde
edilen sonuclar, ticaret dengesinin reel ddviz kuru esnekliginin kisa donemde negatif ve uzun donemde pozitif
oldugunu gdstermektedir. Bu durum Marshall-Lerner kosulunun kisa dénemde saglanmadigina ve bdylece J-egrisi
ayarlanma siirecinin gegcerli olduguna isaret etmektedir. Modelde ticaret dengesini belirleyen diger degiskenlerden
yurtici geliri temsil eden Turkiye sanayi dUretim endeksi 6zellikle uzun dénemde ticaret dengesini negatif yonde
etkilerken, yurtdisi geliri temsil eden Almanya sanayi Uretim endeksi ise pozitif yonde etkilemektedir.
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ABSTRACT

In this study, the short run and the long run relationships between real exchange rate movements of Euro and
trade balance developments on Turkey’s bilateral trade with Germany have been investigated. The monthly data
for the period of 2002.01-2012.09 were used and unit root tests, cointegration techniques, vector error correction
model and causality test were carried out respectively. Main findings reveal that real exchange rate elasticity of
trade balance is negative in the short run and positive in the long run. This indicates that Marshall-Lerner condition
does not hold in the short run and so there is evidence supporting J-curve adjustment process. One of the other
variables that determine trade balance in the model is industrial production index of Turkey used as the proxy of
domestic income. This variable effects trade balance adversely in chiefly the long run while industrial production
index of Germany used as the proxy of foreign income does positively.
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