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Abstract

The primary objective of this study is to examine the causal nexus between external debt and inflation in Tiirkiye
and to determine whether this relationship is persistent or transitory. Using quarterly data on total external debt
stock and the consumer price index for the 20040Q01-2025001 period, this study analyzes causal relationships
across the short, medium, and long run within the frequency-domain causality framework. According to the
empirical results, no causal relationship from inflation to external debt is detected in any period; however, a
unidirectional causality exists from external debt to inflation in the short and medium run, although this
relationship does not hold in the long run. The study's findings indicate that external debt is a driver of inflation
in Tiirkiye, but the causal relationship is not persistent. These results offer significant implications for anti-
inflationary policies and debt management strategies.

Keywords: External Debt, Inflation, Causal Relationship, Time Series Analysis, Frequency Domain Causality
Approach.
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Bu ¢alismanin temel amaci, Tiirkiye'de dis borg ile enflasyon arasindaki nedensel iliskiyi incelemek ve bu iliskinin
kalict mi yoksa gegici mi oldugunu belirlemektir. Toplam dis bor¢ stoku ve tiiketici fiyat endeksinin 2004Q01-
2025001 donemini kapsayan c¢eyreklik verilerinin kullamldigi calismada, frekans alani nedensellik yaklasimi
cercevesinde nedensellik iligkileri kisa, orta ve uzun vadeli olarak analiz edilmektedir. Analiz sonuglarina gore,
enflasyondan dis borglara dogru herhangi bir donemde nedensellik iliskisi tespit edilemezken, dis bor¢lardan
enflasyona dogru kisa ve orta vadede tek yonlii nedensellik oldugu, ancak bu iliskinin uzun vadede gegerli olmadigi
sonucuna variumaktadwr. Calisma bulgulari, dis borcun Tiirkiye'de enflasyonun bir nedeni oldugunu, ancak bu

1 This study is derived from the conference paper titled “Is There a Permanent Causal Relationship Between
External Debt and Inflation in Turkiye" which was presented as an abstract at the "l11. International Congress on
Knowledge Society and Foresights: Driving Change in Social Sciences™ conference.
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nedenselligin kalict olmadigini gostermektedir. Bulgular, enflasyonla miicadele politikalart ve bor¢lanma
stratejileri noktasinda énemli ¢ikarimlar sunmaktadir.

Anahtar Kelimeler: Dis Bor¢, Enflasyon, Nedensellik Iliskisi, Zaman Serisi Analizi, Frekans Alam Nedensellik
Yaklagima.

Jel Kodlari: C32, E31, F34.
1. Introduction

External debt serves as an essential alternative for funding growth when internal capital accumulation
is inadequate. This is especially pertinent for developing nations, where external credit is a fundamental
component of development finance. The impact of such borrowing on macroeconomic indicators is
twofold; while it carries inherent risks, its effective utilization in investment financing can significantly
bolster long-term economic growth and sustainability.

Theoretical literature posits two distinct perspectives regarding the relationship between external debt
and inflation, encompassing both inflationary and deflationary arguments. However, it should be noted
that theoretical approaches suggesting that external borrowing exerts a triggering effect on inflation are
more prevalent, with the Monetarist perspective serving as the foundation for this view. Economies
facing rising external debt may resort to domestic borrowing or monetary expansion to meet their
obligations. If the fiscal authority is unable to finance deficits through domestic borrowing, the monetary
authority is compelled to resort to money creation, which in turn leads to additional inflation (Sargent
& Wallace, 1981). Such an increase in the money supply subsequently triggers an inflationary process.
A similar inflationary impact is also likely when the relationship is analyzed from the demand-side
perspective. If the financing secured through external borrowing is channeled into consumption,
inflationary pressures inevitably emerge within the economy due to the subsequent surge in aggregate
demand.

Furthermore, external debt, a pivotal instrument for closing fiscal gaps, may significantly affect
inflation. Should the government resort to seigniorage to fund the fiscal deficit, the economy may
gravitate toward either a high or a low inflation equilibrium (Bruno & Fischer, 1990). Also, if financing
obtained through external borrowing is channeled into consumption, the resulting surge in aggregate
demand creates unavoidable inflationary pressures. Ultimately, according to the Monetarist approach,
monetary expansion under these scenarios results in currency depreciation and inflation.

Another theoretical framework is the Fiscal Theory of the Price Level (FTPL), which suggests that
inflation is determined not only by the money supply but also by fiscal policies. In cases where external
debt becomes unsustainable, devaluation may be employed to ensure external balance. As debt servicing
costs and real devaluations increase, inflation rises accordingly (Dornbusch, 1993). The primary
transmission mechanism here is the exchange rate; high external debt repayments intensify the demand
for foreign currency, leading to the depreciation of the national currency and fostering an inflationary
environment. Within this context, often referred to in the economic literature as the "inflation tax,"
(Phelps, 1973; Mankiw, 1987), inflation is viewed as a means of eroding the real value of debt.

Conversely, the supply-side approach emphasizes the potential deflationary effects of external debt
through the mechanism of productive investment. According to this perspective, if external resources
are channeled into productive venues such as technology and infrastructure, aggregate supply expands,
thereby alleviating inflationary pressures. As posited by Barro & Sala-i-Martin (2004), public services
function as an input that augments the marginal productivity of private capital, thus enhancing the
economy's output level through supply-side channels. Ultimately, when resources acquired through
external borrowing lead to a deflationary process. Furthermore, the foreign currency inflow generated
by external borrowing can exert downward pressure on exchange rates, reducing costs via the import
channel and mitigating cost-push inflation.

While theoretical approaches predominantly argue that external debt triggers inflation, the relationship
remains a subject of ongoing debate in both theory and practice. Given that both variables are vital
macroeconomic indicators, identifying the nature of this link is of paramount importance and has been
the focus of numerous studies. The present study concentrates on the nexus between external debt and
inflation within the context of Tiirkiye. Distinct from the existing literature that extensively explores the
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direction of this impact, this research investigates a different dimension: whether the effect of external
debt on inflation is permanent or transitory.

2. Literature Review

A literature review addressing the relationship between external debt and inflation reveals that this nexus
is highly complex. While there is an extensive body of literature on the subject, this section of the study
focuses on prominent research examining the link between external debt and inflation, specifically in
the case of Tiirkiye. These studies are categorized into subheadings: those investigating the impact of
external debt on inflation, the impact of inflation on external debt, and the causal relationships between
the two variables.

The impact of external debt on inflation.

In their analysis of the Turkish Economy, Akan & Kanca (2015) examine the relationships among
growth, inflation, and external debt. Using VAR models and causality tests, they find a one-way causal
relationship from inflation to external debt. The study concludes that movements in external debt have
a significant impact on inflation rates

Yenipazarli & Demir (2019) utilized a VAR model to analyze the impact of external debt on inflation
in Tirkiye for the period 2003Q01-2017Q04. According to the study's findings, while an increase in
external debt exerts anti-inflationary effects in the short run, the opposite holds true in the long run. The
study emphasizes that Tiirkiye’s external debt is generally used to finance previous debts or the current
account deficit.

Investigating the impact of external debt on economic growth and inflation for 12 emerging economies,
including Tiirkiye, Umit & Dagdemir (2023) conducted their analysis for the 1995-2020 period. Based
on panel cointegration test results, they concluded that there is a positive relationship between external
debt and inflation across all countries included in the study. According to country-specific panel
cointegration results, the study concludes that external debt increases inflation in Tiirkiye. Consequently,
the authors suggest that external debt must be reduced to lower inflation in Tiirkiye.

Alancioglu & Migoogullar1 (2024) examined the Turkish economy's debt-inflation nexus using an
NARDL approach for the 1998-2021 period. The study finds that changes in external debt, regardless
of direction, consistently drive inflation higher in both the short- and long-run. Notably, the authors
observe that these effects exhibit asymmetry, meaning the inflationary consequences of increasing or
decreasing debt stocks are not identical over time.

The impact of inflation on external debt.

Karag (2022), who examines the determinants of public external debt in Tiirkiye, conducts this analysis
for the 1974-2020 period using the Hatemi-J asymmetric causality method. In addition to inflation, the
study incorporates selected macroeconomic variables. Regarding the specific relationship between
inflation and public external debt, the findings indicate that an increase in inflation leads to an increase
in public external borrowing, whereas a decrease in inflation reduces public external debt.

In a study covering the Turkish economy from 1989 to 2022, Cinar & Has (2025) explored how inflation
and real growth influence external debt levels. Utilizing ARDL modeling, the researchers first confirmed
a long-term equilibrium between the variables. The empirical results suggest that inflation drives
increased external borrowing over the long run. Notably, the authors also highlight the existence of a
robust short-term nexus between inflationary trends and debt accumulation.

The causal relationships between external debt and inflation.

In their study, Aytun & Akin (2019) examine the relationships between domestic debt, external debt,
national income, interest rates, and inflation in Tiirkiye using time series techniques. Analyzing quarterly
data covering the 1998-2019 period, the specific conclusion reached regarding external debt and
inflation is that inflation is a cause of external debt

Investigating the external debt-inflation link for the 2004Q1-2020Q4 period, Sizer (2021) utilized
nonlinear cointegration methods. The primary findings of the study reveal a unidirectional causal
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relationship from external debt to inflation in the short run, whereas no causal relationship was
encountered in the long run.

In a study covering the 2006Q1-2023Q1 period, Buyrukoglu & Canbolat (2023) examined the causal
relationship between Tiirkiye's public external debt and inflation. By applying Granger causality tests
to quarterly data, the research revealed a one-way causal nexus where public external debt stocks
influence inflation.

A comprehensive review of the relevant literature indicates that the relationship between external debt
and inflation has been extensively studied, including research specifically focused on Tiirkiye.
However, these studies appear to overlook whether the relationships between these variables are
permanent or transitory. This distinction is critical because external debt and inflation are
macroeconomic indicators that interact both theoretically and empirically. Yet, this general
knowledge is often insufficient for effective policy development. For instance, a finding that external
debt triggers inflation carries different implications than a finding that this effect is merely
transitory; such a distinction could significantly alter policies directed at both macroeconomic
objectives. Therefore, determining whether this connection is transitory or permanent provides
crucial insights for policymakers involved in both debt management and inflation control. In this
regard, the present study possesses originality as it fills a significant gap in the literature

3. Data, Methodology, and Findings

The study uses quarterly data spanning 2004Q1 to 2025Q1. Series representing external debt and
inflation in the analyses are included in Table 1, along with the data sources. Given that the variables
are expressed as percentages, no logarithmic transformation was applied.

Table 1. Variables, Explanations, and Data Sources

Variable Explanation Source
Ext.debt. Total External Debt Stock (Annual % Change) Central Bank of the
Inf. Consumer Price Index (Annual % Change) Republic of Tiirkiye

To avoid the problem of spurious regression in time series analyses, it is necessary to examine the
stationarity of the series. For this purpose, the first stage of the analysis involves testing for unit roots in
the external debt and inflation series. The time path graphs of the series undergoing stationarity testing
are shown in Figure 1.
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Figure 1. External Debt and Inflation Time Path Graphs

The time course graphs of the variables imply that the series are not stationary at I(0). However, to draw
definitive conclusions, a unit root test must be performed on the variables. For this purpose, the
stationarity of both series was examined using the Augmented Dickey-Fuller unit root test. The test
results are shown in Table 2.
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Table 2. ADF Unit Root Test Results

None Intercept Trend & Intercept

Ext.debt. 1(0) -1.570152 -1.870466 -1.830183
(0.1089) (0.3444) (0.6803)

I(1) -5.626909 -5.602248 -5.646080

(0.0000) (0.0000) (0.0001)

Inf. 1(0) 1.534909 0.983154 0.262186
(0.9684) (0.9961) (0.9981)

I(1) -4.174524 -4.429177 -5.548399

(0.0001) (0.0006) (0.0001)

According to the ADF unit root test results, both series are stationary in I(1). Since the frequency domain
causality approach of Breitung & Candelon (2006) is essentially based on the VAR model, I(1) series
should be used in the analyses (Yilanci et al., 2020, p.133).

Breitung & Candelon (2006) argue that the Granger causality test fails to account for variations across
different frequencies, a point similarly emphasized by Geweke (1982) and Hosoya (1991). The Breitung
& Candelon (2006) test facilitates the examination of causality across short-, medium-, and long-term
horizons, thereby allowing inferences about the permanent or transitory nature of the causal relationship.

Traditional causality tests produce a single test statistic for time-domain relationships. In contrast,
Geweke (1982) and Hosoya (1991) proposed a causality measure that decomposes spectral density
functions within specific frequency ranges. The frequency-domain causality test of Breitung &
Candelon (2006) is built upon these two seminal studies. The causality measure formulated by Geweke
(1982) and Hosoya (1991) is represented as follows:

| 1/’12(e_lw)| 2

| 11 (e7@)] 2

At the specified frequency o, the null hypothesis asserts that Y does not Granger-cause X at 1)12(e"w)=0,
My v (w) = 0, In line with Breitung & Candelon (2006), this hypothesis is tested through the
imposition of frequency-specific linear parameter restrictions within the VAR framework. The statistical
significance of these constraints is evaluated via an F-test under linear restrictions:

My ,y (w)=1log |1+

At a given frequency, the null hypothesis posits the absence of Granger causality from Y to X by
imposing the restrictions ¥ 2(e @)=0, My _,y (w)= 0. Following the methodology of Breitung and
Candelon (2006), this hypothesis is examined by applying frequency-dependent linear constraints on
the parameters within a VAR framework. The validity of these restrictions is subsequently assessed
using an F-test designed for linear parameter constraints.

p p
Z O12x cos (kw) =0, Z Orax sin (kw) =0
k=1 k=1

To assess the validity of the hypothesis, the performance of the constrained model is compared with that
of the unconstrained VAR model to identify any statistically significant differences. Under these
restrictions, the null hypothesis of no Granger causality at frequency o can be formally evaluated using
a standard F-test:

The results of the frequency domain causality analysis conducted with stationary variables are shown in
Table 3:

Table 3. Frequency Domain Causality Analysis

Long-run Medium-run Short-run
0=0.01 o =0.05 o =1.00 o =1.50 o =2.00 o =2.50
Ext.debt = Inf 1.2252 1.2017 5.3729 6.5831 6.4430 6.2287
(0.5419) (0.5484) (0.0681) (0.0372) (0.0399) (0.0444)
Inf = Ext.debt 0.4946 0.4845 2.2472 3.3516 3.6037 3.5746
(0.7809) (0.7849) (0.3251) (0.1872) (0.1650) (0.1674)

The optimal lag length was determined as 4 according to AIC.
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The frequency parameter o in Table 3 spans the interval [0,3.14], where lower values indicate long-term
dynamics and higher values correspond to medium- and short-term causal effects. Specifically,
frequencies of ®=0.01 and 0.05 define the long-term horizon, while 1.0 and 1.50 represent the medium
term, and 2.00 through 2.5 characterize the short term. Ciner (2011) posits that causality occurring at a
low frequency of 0.1 signifies the presence of a permanent shock. The test results at the 5% significance
level reveal a unidirectional causal link from external debt to inflation, but only at higher frequencies.
This suggests that while external debt serves as a driver of inflation in Tiirkiye over the medium and
short terms, the relationship lacks the permanence associated with long-run structural shifts.

Breitung-Candelon Spectral Granger-causality Test Breitung-Candelon Spectral Granger-causality Test
External_Debt =Inflation Inflation =External_Debt
© ©
©
< 4
<
~ 4
o~
o o
T T T T T T T T
0 1 2 3 0 1 2 3
frequency frequency
Test Statistic 5% C.V. 10% C.V. ‘ ‘ Test Statistic 5% C.V. 10% C.V.

Figure 2. Breitung-Candelon Spectral Granger-Causality Test

The left panel of Figure 2 shows causality from external debt to inflation, while the right panel shows
causality from inflation to external debt. A causal relationship is indicated when the Wald test statistic
is above the table's critical values. In the left panel, the Wald test statistic is above the table's critical
value at high frequencies at the 5% significance level. This indicates medium- and short-term causality
from external debt to inflation.

In the right panel of the figure, all test statistics are below the table's critical values. This suggests that
there is no short-term, medium-term, or long-term causality running from inflation to foreign debt in
Tiirkiye during the relevant period.

4. Conclusion

Borrowing is an important source of financing, particularly when domestic savings are insufficient.
Borrowing policies can take the form of domestic or foreign borrowing. However, the impact of each
on the economy can differ depending on the current state of the economy. Both domestic and foreign
borrowing impact economies through multiple channels, producing both temporary and permanent
effects on macroeconomic indicators.

While external debt, a source of financing for sustainable growth and development, is a problem for all
countries, it deserves more attention in developing countries. This is because financial resources are
often insufficient in developing countries, making it difficult to achieve economic goals. In this situation,
developing countries, in particular, often resort to external debt.

External debt can influence fundamental macroeconomic variables. Inflation, a key macroeconomic
indicator, is one such variable. Theoretically, external debt can have different effects on inflation.
Empirical studies also support this notion, yielding different conclusions depending on the country,
group of countries, or time period under study. This study focuses on the external debt-inflation nexus
in Tlrkiye.

Between 2004Q1 and 2025Q1, the causal dynamics between Tiirkiye's external debt and inflation were
examined across different frequencies. The findings establish a one-way causal pathway from external
debt to inflation over short- to medium-term horizons, with no significant feedback from inflation to
debt stocks. Because causality disappeared in the long-term frequency, the results imply that external
debt served as a temporary driver of inflation during the relevant period, lacking the permanence
associated with long-run macroeconomic shifts.
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The study's findings partially support both the theoretical perspectives and empirical findings on the
relationship between external debt and inflation. This suggests that financing obtained through external
borrowing may create inflationary pressure by increasing domestic demand in the short term, but this
situation does not persist in the long run. However, it should be emphasized that the effective use of
financing obtained through domestic external borrowing can also influence the direction and strength of
this relationship.

Tiirkiye, particularly during the period under study, faced high inflation and sought solutions. The
solution to any macroeconomic problem depends on accurately identifying the underlying causes and
implementing appropriate policies. In this regard, our study's findings offer important insights for
policymakers in combating inflation. External borrowing is a key source of financing development and
growth, particularly in all developing countries. Therefore, the study's findings offer insights for other
developing countries facing similar macroeconomic challenges, including Tiirkiye. In fact, identifying
the inflationary or deflationary effects of external debt, as well as their persistence, may lead to divergent
approaches to anti-inflationary strategies and debt management policies. For instance, the findings of
this study -namely, that the impact of external debt on inflation is transitory-imply that debt policies can
continue to be utilized effectively even during inflationary periods. Finally, it should be emphasized
that, both in Tiirkiye and in all developing countries, the ability of external borrowing to serve growth
and development goals without disrupting macroeconomic indicators also depends on the efficient use
of resources.
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Genisletilmis Ozet

Yurtigi tasarruflarin yetersiz kaldig1 durumlarda yatirimlarin finansmani i¢in bagvurulan yontemlerden
biri de dis borglanmadir. Ozellikle siirdiiriilebilir bilyiimeyi hedefleyen gelismekte olan iilkelerde dis
bor¢lanma kalkinmanin finansmaninda 6nemli bir kaynak olarak goriilmektedir. D1s borg politikasi
makroekonomik gostergeleri pozitif veya negatif yonde etkileyebilir. Yatirimlarin finansmaninda etkin
bir sekilde kullanilmasi durumunda dis borglar biiylimeyi destekleyici sekilde ekonomiyi etkilerken
stirdiiriilebilir ekonomik biiyiime politikasina katki saglayabilir.

D1s borg ve enflasyon arasindaki iliski, literatiirde agirlikli olarak monetarist (parasalci) bir ¢ergevede,
enflasyonist bir siire¢ olarak ele alinmaktadir. Bu yaklagima gore, artan dig borg yiikiimliiliiklerinin
kargilanmasi1 adina para basilmasi veya i¢ bor¢lanmaya gidilmesi, para arzini kontrolsiiz sekilde
biiyliterek fiyatlar genel diizeyini yiikseltir. Ayrica, dis bor¢la saglanan finansmanin iiretken yatirimlar
yerine tiiketime kanalize edilmesi durumunda, toplam talepte meydana gelen asir1 artis kaginilmaz bir
talep enflasyonuna yol agar. Fiyat Diizeyinin Mali Teorisi ise silireci maliye politikalariyla
iligkilendirerek, siirdiiriilemez bor¢ stogunun doviz kurunda devaliiasyona neden olacagimi ve bu
durumun kur gegiskenligi lizerinden enflasyonu koriikleyecegini savunur.

Ote yandan, Arz Yonlii Yaklagim, dis borcun belirli kosullar altinda deflasyonist etkiler yaratabilecegini
ileri siirmektedir. Eger dis kaynaklar; teknoloji, enerji ve altyap1 gibi iiretim kapasitesini dogrudan
artiran alanlara yonlendirilirse, toplam arzin genislemesiyle fiyat baskilar1 azalir. Ayrica, iilkeye giren
doviz girisi yerel paray giiclendirerek ithal girdi maliyetlerini diisiirebilir ve maliyet yonlii enflasyonu
dizginleyebilir. Sonug¢ olarak, dis borcun enflasyon iizerindeki nihai etkisi; kaynagm kullanim
verimliligine, borg¢ servisinin slirdiiriilebilirligine ve uygulanan para-maliye politikalarinin esgilidiimiine
bagli olarak degiskenlik gostermektedir.

Ilgili literatiir incelendiginde, dis bor¢ ve enflasyon iliskisini Tiirkiye Ekonomisi drnekleminde arastiran
caligmalara rastlanmaktadir. Bu galigmalardan birinde Akan ve Kanca (2015) Tiirkiye’de dis borglarin
enflasyon lizerinde olumsuz etkilere yol a¢tig1 sonucuna varmaktadirlar. Bir diger calismada Yenipazarl
ve Demir (2019) Tiirkiye i¢in kisa donemde dis bor¢lanmanin anti-enflasyonist etkilere sahip oldugunu
ancak uzun dénemde dis bor¢lanmanin enflasyonu tetikledigini vurgulamaktadirlar. Tiirkiye’nin de
i¢inde bulundugu gelismekte olan bir iilke grubunu inceleyen Umit ve Dagdemir (2023) ise Tiirkiye’de
dis borg stokundaki degisimlerin enflasyonu ayni yonde etkiledigini 6ne siirmektedirler. Alancioglu ve
Micoogullar1 (2024) ise dis borcun enflasyon ilizerinde asimetrik bir etki gosterebilecegini ve dis
borglarin artmasimmin veya azalmasinin enflasyon iizerinde farkli etkiler yaratabilecegini One
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siirmektedirler. Ote yandan, enflasyonun dis borglari etkiledigi yoniinde sonuglara ulasan ¢aligmalar da
mevcuttur. Bu caligsmalar arasinda yer alan Karas (2022) ile Cinar ve Has (2025) Tiirkiye’de enflasyonun
dis borglari artirdig1 yoniinde bulgulara ulasmaktadirlar. ilgili iliskiyi nedensellik baglaminda inceleyen
caligmalarda ise Buyrukoglu ve Canbolat (2023) Tiirkiye’de kamu dis borcunun enflasyonun nedeni
oldugunu, Aytun ve Akin (2019) ise enflasyonun dig borcun nedeni oldugunu 6ne siirmektedirler. Sizer
(2021) ise kisa donemde dis borglardan enflasyona dogru bir nedensellik iligkisi oldugunu, uzun
donemde ise iki degisken arasinda bir nedensellik iligkisi bulunmadigini ifade etmektedir.

Tiirkiye’de dis bor¢ ve enflasyon iliskisini inceleyen literatiir genel olarak degerlendirildiginde,
caligmalarda ilgili iligskinin kalict m1 yoksa gecici mi oldugu sorusuna yanit aranmadig1 ve bu durumun
g0z ardi1 edildigi anlasilmaktadir. Oysa bu ayrim, politika yapicilar i¢in kritik bir 6neme sahiptir; ¢iinkii
dis borcun enflasyon iizerindeki etkisi kalici bir yapidaysa farkli, gecici bir dalgalanmaysa farkli
ekonomik stratejilerin uygulanmasi gerekir. Bu ¢aligma, s6z konusu boslugu doldurarak borg yonetimi
ve enflasyon kontrolii siireglerine yeni ve 6zgiin bir perspektif sunmay1 amaglamaktadir ve bu yoniiyle
Ozgiinliik tagimaktadir.

Caligmada 2004Q01 — 2025Q1 dénemini kapsayan toplam dis borg ve tiiketici fiyat endeksinin yillik
ylizde degisimleri Breitung & Candelon (2006) yaklasimiyla analiz edilmektedir. Zaman serisi
analizlerinde sahte regresyon sorunundan kaginmak icin dncelikle serilerin duraganliginin incelenmesi
gerekir. Bu amagcla analizlerin ilk agamasinda dis bor¢ ve enflasyon serilerinin birim kdk simamalari
yapilmistir. ADF birim kok testi sonuglarina gore her iki seri de birinci farkinda duragandir.

Breitung & Candelon (2006) testi temelde Granger nedensellik testine dayanmaktadir. Ancak Granger
nedensellik testinin metodolojisinde kullanilan Wald ve F testleri uzun donemli bir iliskiyi ortaya
koyarken kisa donemli iliskiler gz ard1 edilebilir. Breitung & Candelon (2006) Granger nedensellik
testinin farkli frekanslarda degisiklik gdstermeyecegini ifade etmektedir. Geweke (1982) ve Hosoya
(1991) da bu durumu ¢aligmalarinda vurgulamaktadirlar. Breitung & Candelon (2006) testi degiskenler
arasindaki nedenselligin kisa, orta ve uzun vadeli incelenmesine olanak tanir. Béylece ilgili nedensellik
iligkisinin geg¢ici mi yoksa kalict mi oldugu hakkinda fikir elde etmek miimkiindiir.

Frekans alan1 nedensellik yaklagiminda frekanslar (o) kiigiildiik¢e uzun dénem nedenselligi, biiyiidiikge
orta ve kisa donem nedensellikleri ifade eder. Bu ¢alismada ®=0.01 ve ®=0.05 frekanslari uzun dénemi,
®=1.0 ve ®=1.50 orta donemi, ®=2.00 ve ®=2.5 ise kisa donemi temsil etmektedir. Test sonuglarina
gore %5 anlam diizeyinde dig bor¢lardan enflasyona dogru yiiksek frekanslarda, diger bir ifadeyle orta
ve kisa vadede tek yonlii nedensellik iligkileri goriilmektedir. Analiz sonuglar1 Tiirkiye’de dig borglarin
enflasyonun bir nedeni olabilecegini, ancak bu nedenselligin kalic1 olmadigim sdylemektedir.

Siirdiiriilebilir biiylime ve kalkinmanin finansman kaynaklarindan olan dis borglanma, tiim {ilkelerin
sorunu olmakla birlikte, gelismekte olan iilkelerde iizerinde ayrica durulmasi gereken bir konudur.
Ciinkii gelismekte olan iilkelerde ¢ogu kez finansman kaynaklar1 yetersiz kalabilmekte ve bu durum
ekonomik hedeflere ulasmada sorunlar meydana getirmektedir. Bu nedenle 6zellikle gelismekte olan
iilkeler dig bor¢lanmaya ihtiya¢ duymakta ve siklikla bu yonteme bagvurmaktadirlar.

Dis borglanma temel makroekonomik degiskenleri etkileme giiciine sahiptir. Temel makroekonomik
gostergeler arasinda yer alan enflasyon da bu degiskenlerin baslicalar arasindadir. Teorik olarak dis
bor¢lanmanin enflasyon iizerinde farkli etkilere yol agabilecegi ifade edilmektedir. Ampirik ¢caligmalar
da bu durumu desteklemekte ve calisilan iilke veya lilke grubuna ya da déneme gore farkli sonuglara
ulagilmaktadir.

Tiirkiye 6zellikle calismaya konu olan donemde yiiksek enflasyon sorunuyla karsilasmis ve bu soruna
cesitli coziim yollar1 aramistir. Herhangi bir makroekonomik sorunun ¢éziimii o sorunu ortaya ¢ikaran
nedenlerin dogru tespit edilmesi ve uygun politikalarin yiiriitilmesine baghdir. Bu noktada
calismamizin bulgulari enflasyonla miicadelede politika yapicilara dnemli bilgiler sunmaktadir. Oyle ki,
bu ¢alismada ulasilan dis bor¢glanma enflasyonun bir nedenidir, ancak bu nedensellik iligkisi kalici
degildir seklinde ulagilan bulgular enflasyonist donemlerde de dis borg¢lanma politikasinin devam
edilebilir bir politika oldugunu ima etmektedir.

Dis borglanma ozellikle gelismekte olan iilkelerde kalkinmanin ve biiyiimenin finansman
kaynaklarindan biridir. Dolayisiyla ¢aligma bulgulari Tiirkiye ile birlikte benzer makroekonomik
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sorunlar yasayan diger gelismekte olan iilkelere de ipuglari sunmaktadir. Burada son olarak hem
Tiirkiye’de hem de tiim gelismekte olan {ilkelerde dis bor¢lanmanin makroekonomik gostergeleri
bozmadan biiyiime ve kalkinma hedeflerine katki saglayabilmesi igin bu kaynaklarin verimli ve etkin
kullanilmasinin gerekliligi vurgulanmalidir.
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