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OzZET

Acik ekonomilerde, doviz kuru degismelerinin 6zellikle ticaret dengesi, bliyime, enflasyon ve genel verimlilik seviyesi gibi
makroekonomik géstergelere olan etkileri tizerine genis bir literatiir mevcuttur. ilgili calismalarda temel inceleme alanlarindan
biri, déviz kurlarindaki dalgalanmalarin yurtici fiyatlar degistirip degistirmedigini belirlemektir. Gegis ya da yansima etkisi olarak
adlandirilan bu olasi mekanizma, doviz kuru ayarlanmalarinin kiiresel dizeyde bir denge saglama araci oldugu ydnindeki
onermelerin ampirik olarak iyi desteklenmesi nedeniyle de gittikge 6nem kazanmaktadir. S6z konusu 6nermeden yola gikarak
hazirlanan bu ¢alisma, 1990-2015 donemi igin, yiiksek-gelir grubundaki 19 OECD (ilkesi 6rneginde déviz kuru yansima etkisinin
olup olmadigini arastirmaktadir. Bu amagla, i) tuiketici fiyat endeksi, ii) toptan esya fiyat endeksi ile temsil edilen Uretici fiyat
endeksi, iii) nominal efektif doviz kuru ve iv) sanayi sektériinde yaratilan katma degerin gayrisafi yurtici hasila igindeki payi ile
temsil edilen sanayi Uretimi verilerini kullanarak, hem yapisal vektor otoregresif (VAR) hem de otoregresif dagitiimis gecikme
(ARDL) modelleri dengesiz panel veri analizi prosedirinde tahmin edilmektedir. Sonuglar, déviz kurundaki degismelerin yurtigi
fiyatlar Gizerine olan etkilerinin anlaml oldugunu, ancak bu etkilerin kisa ve uzun dénemde gticli olmadigini ortaya koymaktadir.
Ayrica, teorik beklentilerle uyumlu nitelikte, yansima etkisinin zamanla azalma egiliminde oldugu belirlenmistir. Calisma, politika
yapicilarin, birgok makroekonomik gostergeyle etkilesimde olan yurtigi fiyat istikrarini saglamak igin, déviz kuru degismelerini
izleyen politika uygulamalarina yonelmelerinin gerekli olabilecegini ortaya koymaktadir.
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ABSTRACT

There is a huge literature about the effects of exchange rate changes on macroeconomic indicators, specifically on the trade
balance, growth, inflation, and overall productivity level in open economies. One of the main attempts in the related studies is
ascertaining whether the exchange rate fluctuations alter domestic prices. This possible mechanism is called as the pass-
through effect which is getting more important since the argument that exchange rate adjustment is a part of the solution for
global rebalancing has been empirically well-supported. Starting from this claim, this study purposes to explore whether there
is an exchange rate pass-through effect in 19 high-income OECD countries over the period of 1990-2015. To this end, using a
data set of i) consumer price index, ii) producer price index proxied by wholesale price index, iii) nominal effective exchange
rate, and iv) industrial production proxied by the value-added share of industry sectors in gross domestic product, both
structural vector autoregressive (VAR) and autoregressive distributed lag (ARDL) models are estimated following the
unbalanced panel data analysis procedure. Results reveal that exchange rate pass-through effects on the domestic prices are
significant but not that strong in both the short-run and the long-run. Moreover, in line with theoretical expectations, the pass-
through effects tend to diminish over time. The study concludes with a suggestion that policy-makers need to consider policy
actions accompanying the exchange rate changes to ensure domestic price stability which consequently interacts with many
macroeconomic indicators.
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! Bu calisma, 11 Temmuz 2017 tarihinde Uluslararasi Avrasya Ekonomileri Konferansi’nda (AVEKON 2017-
istanbul) sunulan ve en iyi bildiri 8diiliine layik gériilen ayni baslikli bildirinin sunum sonrasi revize edilmis
bigimidir.
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