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The Effects of Exchange Rate, Interest Rate and Inflation on Stock Returns for Turkey

Mehmet OZMEN?
Selin KARLILAR?
Giilsen KIRAL®

OzZET

Bu ¢alismanin amaci hisse senedi getirileri ile makroekonomik degiskenler arasindaki iliskiyi incelemektir. Bu amagla
1997:01-2017:03 donemini kapsayan aylik veriler kullanilarak Johansen esbutiinlesme analizi, VEC ve Granger
nedensellik testi uygulanmistir. Bagimli degisken BIST100 endeksi getirisi, bagimsiz degiskenler ise déviz kuru, faiz
orani ve tuketici fiyat endeksidir. Elde edilen sonuglara gore, degiskenler arasinda uzun dénem iliskisi bulunmaktadir.
Nedensellik analizi sonuglarina gore ise, Déviz kurundan BIST100’e dogru tek yonlii, BiST100’den FAiZ’e dogru cift
yonli, BIST100’den TUFE’ye dogru tek yonlii, FAiZ’den Déviz Kuru degiskenine dogru cift yonlii, TUFE’den Déviz
Kuruna dogru cift yonlii ve TUFE’den FAIZ orani degiskenine dogru tek yonlii nedensellik iliskisine rastlanmistir.

Anahtar kelimeler: Hisse Senedi, Makroekonomik Degiskenler, Esbitiinlesme, Vektor Hata Dizeltme Modeli,
Granger Nedensellik Testi.

ABSTRACT

The aim of this study is to investigate the relationship between stock returns and macroeconomic variables. For this
purpose, Johansen cointegration analysis, VEC and Granger causality test were applied using monthly data covering
1997:01-2017:03 period. The dependent variable is the BIST100 index return while the independent variables are
exchange rate, interest rate and consumer price index. As to the consequences acquired, there is a long term
relationship between the variables. According to the results of the causality analysis, one-way from KUR to BIST100,
bidirectional from BIST100 to FAIZ, one-way from BIST100 to TUFE, bidirectional from FAIZ to KUR and a one-way
relationship from TUFE to FAIZ was found.

Keywords: Stock , Macroeconomic Variables, Cointegration, Vector Error Correction Model, Granger Causality Test.

! prof.Dr., Cukurova Universitesi, i..B.F., Ekonometri Bélimii, mozmen@cu.edu.tr
? Yiiksek Lisans Ogrencisi, C.U. Sosyal Bilimler Enstitiisii
* Dog.Dr., Cukurova Universitesi, i.i.B.F., Ekonometri Bsliimii


mailto:mozmen@cu.edu.tr

