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Ozet

Vadeli islem sozlesmeleri, finansal piyasalarda meydana gelen dalgalanmalar
sonucu ortaya c¢ikan risklerden korunmak ve riski daha iyi yOnetebilmek icin
yatirimceilar tarafindan yaygin olarak degerlendirilir. Bu ¢alismanin amaci, doviz piyasa
oynaklig1 ile doviz vadeli islem piyasast arasindaki nedensellik iligkisini arastirmaktir.
Doviz piyasa oynakligini modellemek i¢in, kosullu degisen varyans modellerinden, iki
simetrik (ARCH ve GARCH) modeli ve bir asimetrik (EGARCH) modeli kullanilmistir.
Dolar satis kuru ile dolar vadeli islem sozlesmeleri uzlasma fiyatinin veri olarak
kullanildig1 calismada doviz piyasa oynakliginin modellemesini 6lgen en uygun model
olarak EGARH(1,1) tespit edilmisti. EGARCH modelinin seg¢ilmesi, doviz
piyasalarindaki oynakligin pozitif ve negatif soklara karsi asimetrik tepki verdigini
gostermektedir. Calismada doviz piyasa oynakligi ile vadeli islem piyasasi arasinda
nedensellik iligkisi olup olmadigin1 goérmek icin Granger nedensellik testi de
uygulanmistir. Calisma sonucunda doviz piyasa oynakligi ile vadeli islem piyasasi
arasinda ¢ift yonli nedensellik iliskisi bulunmustur. Bu sonug, Tiirkiye’de vadeli islem
piyasast ile doviz piyasasinin birbirini tamamlayan piyasalar olduguna ve iki piyasa
arasinda bilgi akisinin hizli bir sekilde gerceklestigine isaret etmektedir.
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Abstract
Futures contracts are widely considered by investors in their decision to manage
risk beter by hedgeing against risks that arise as a result of fluctuations in financial

markets. The aim of this study is to investigate the causality relationship between
exchange market volatility and the futures market. To model the exchange market
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volatility, two symmetric (ARCH and GARCH) models and one asymmetric (EGARCH)
model were used as the conditionally variance models. EGARH (1,1) was selected as
the most suitable model to represend the exchange market volatility in the study where
the dollar selling price and the dollar futures contract settlement price are used as in
put data. The selection of the EGARCH model shows that the volatility in exchange
markets is asymmetric to positive and negative shocks. Granger causality test was
applied to see whether there was a causal relationship between exchange market
volatility and the futures market in the study. According to the findings of the study,
there is a bidirectional causality relation between the foreign exchange market volatility
and the futures market. This result suggests that the futures market and the exchange
market in Turkey are complementary markets, and that the flow of information between
the two markets is rapidly taking place.
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