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Abstract 
 While the variations in the real exchange rates of a coun

foreign trade, any variations in the import and export, as fundamental components of foreign 
trade, also influence the exchange rate. Because import goods will get relatively more expensive 
and export goods will get relatively cheap when the real exchange rate rises, it is expected to 
have a positive reflection on foreign trade balance. Otherwise the country would experience a 
foreign trade deficit. Foreign trade deficit is a problem that developing countries frequently face. 
The exchange rate policy followed becomes prominent in the elimination of such problem. The 
relationship between the real exchange rate and foreign trade balance has been made the subject 
for various studies by economists. In this study, the relationship betwe
rate and its foreign trade balance was investigated. For the determination of the magnitude of the 
relationship, ARDL testing was conducted in the light of monthly data belonging to the period of 
2000:1-2015:12. According to the analysis results, it was observed that there is cointegration 
relationship between real exchange rate and foreign trade balance. For the presence of 
cointegration points out to at least one causality relationship, Toda-Yamamoto causality testing 
was conducted and a unilateral causality was defined from real exchange rate towards foreign 
trade balance. 
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Tablo.1:  
 Sabit Sabit ve trend 

 ADF PP ADF PP 
RER -0.460047 

(0.8948) 
-0.206146 
(0.9342) 

-1.495008 
(0.8282) 

-1.146529
(0.9174)

BOT -4.171921* 
(0.0010) 

-5.92653* 
(0.0000) 

-4.174661* 
(0.0059) 

-5.912405* 
(0.0000)

 Sabit Sabit ve trend 
 ADF PP ADF PP 

D(RER) -9.706438* 
(0.0000) 

-9.77940* 
(0.0000) 

-9.776244* 
(0.0000) 

-9.647498* 
(0.0000)

*:  

 BOT 
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Akaike  
Tablo.3  

   
BOT(-1) 0.514046 7.451451* 
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3.3 Toda-Yamamoto Nedensellik Testi ve Bulgular 
Granger nedenselli

 testi uygulanarak elde edilebilmektedir. 
 

 

 
max) modeli tahmin edilir. Bir sonraki 

gecikme uzunl  
max

max) olan bir VAR (p+dmax) modelinin tahmin 
edilmesini gerektirmektedir (Toda ve Yamamoto, 1995: 230).  

Tablo.6: Toda-  
 

Temel hipotez 
 

Prob. 

 6.720998 0.0813* 
 

 
Temel hipotez 

 
Prob. 

 0.603918 0.8955 
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