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Ozet

Faiz oranlarindaki degisimin doviz kurlarma etkisi literatiirde uzun yillardir
incelenen konularin basinda gelmektedir. Faiz oranlarinda beklenen / gergeklesen bir
degisimin doviz kurlarini ne olgiide etkileyecegi lilke ekonomilerinin kirilganliginin
tespitinde tahmin agisindan 6nemli rol oynayabilir. Agustos 2013’de Morgan Stanley
ABD’nin para politikalarindan en ¢ok etkilenen, yiiksek cari agik ve enflasyon orani
olan, artan dis borg¢ yiikii ve yavaslayan biiylime performanslarin1 dikkate alarak iilkeler
arasinda bir gruplandirma yapmis ve bunlart “kirilgan besli iilkeler”  olarak
tanimlamistir.

Calismada, ABD 10 yillik devlet tahvili faiz oranlarindaki degisimin, 6zellikle dis
borg diizeyi yiiksek olan iilkelerin para birimlerinin degeri iizerindeki etkisi ve derecesi
Kalman Filtre tahmin yontemi ile analiz edilmistir. Tahvil faiz oranlarinda meydana
gelen bir birimlik degisimin bir iilke diginda incelenen diger iilkelerin kur degisimleri
iizerinde negatif bir etki yaptig1 %1 anlamlilik diizeyinde, istatistiksel olarak anlamli
oldugu goriilmiistiir.

Calisma sonucunda Kirilgan Besli tanimlamasinda yer alan Tiirkiye, Brezilya,
Hindistan, Giiney Afrika ve Endonezya agisindan degerlendirildiginde; Hindistan (10.
Sirada) ve Endonezya (14. Sirada) disindaki iilkelerin ilk bes igerinde yer aldigi
goriilmektedir. Buna gore; Brezilya ulusal parasi, FED faiz oranlarindaki degisimden en
fazla etkilenen para birimi iken (1. Sirada), onu Giiney Afrika (3. Sirada) ve Tiirkiye (4.
Sirada) takip etmektedir. Caligmada elde edilen bulgular ile yapilan kirilganlik
siralamasinin The Economist dergisi tarafindan yayinlanan “The Capital Freeze Index”
siralamasina gore farkliliklar gosterdigi tespit edilmistir.
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Abstract

The effect of changes in interest rates on the exchange rates has been analyzed in
the literature for many times. How real or expected changes in interest rates affect the
exchange rates may be an important factor for determination of countries’ economic
fragilities. In August 2013, Morgan Stanley grouped the countries with regard to
sensitivity to USA monetary policy, current deficit, inflation rate, level of foreign debt
and economic growth rate. As a result, a group of countries were named as “Fragile
Five”.

In this study, how the changes in USA 10 year government bond rate affect
currency value of countries particularly with high level of foreign debt is analyzed
through Kalman filter methodology. It was revealed that one point change in bond rate
has statistically significant negative effect at 1%level on currencies rates of all
countries except one country.

When the results were interpreted for fragile five (Turkey, Brazil, India, South
Africa, Indonesia), it was concluded that these countries except for India (10th country)
and Indonesia (14™ Country) are among top five. Brazil, South Africa and Turkey are
the first, third and fourth most affected countries by the FED interest rates respectively.
It was showed that the empirical results of this study and fragility ranking differ from
the “The Capital Freeze Index” prepared by The Economist.
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