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Abstract: Developed countries changed fixed exchange rate system to the flexible exchange rate
system from the mid 1970s. With the changing to free exchange rate system, exchange rate
forecasts gained importance. Applied researches in finance literature showed that; exchange rate
series dynamics were in the form of time series which showed unit root behaviour. The
cointegration relation between the exchange rates indicates that there is a long term balance
relation and shows that there can be Granger causality between exchange rates. On the basis of this
information, estimation of the exchange rate’s price which will have with other exchange rate may
be possible.The aim of our study is to reveal the relationship between Euro and US Dollar
exchanges with cointegration analysis. Data used in the study comprise 16 months in total and it
was analyzed over the buying and selling prices day to day. In consequence of the analysis, it
ensued that series weren’t stationary. As for the cointegration test, it was seen that there was no
relation in terms of buying and selling prices of USD and EURO.
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DOLAR VE EURO KURLARI ARASINDAKI ILISKININ
ESBUTUNLESME(KOINTEGRASYON) YONTEMI ILE
INCELENMESI

Ozet: Gelismis iilkeler 1970’lerin ortalarindan itibaren sabit déviz kuru sisteminden esnek doviz
kuru sistemine gegmislerdir. Serbest doviz kuru sistemine gegisle birlikte doviz kuru 6ngoriileri de
onem kazanmistir. Finans literatliriinde uygulamali ¢alismalar gdstermistir ki; doviz kuru serisi
dinamikleri birim kok davranigi gosteren zaman serileri seklindedir. D&viz kurlari arasinda
esbiitiinlesme iliskisinin varligi uzun dénem bir denge iliskisi oldugunu gostermektedir ve doviz
kurlar1 arasinda Granger nedenselligin olabilecegini igaret etmektedir. Bu bilgilere dayanarak bir
doviz kurunun alacagr degeri diger doviz kuru ile tahminlemek miimkiin olabilecektir.
Calismamizin amact Euro ve Dolar kurlar1 arasindaki iligskiyi esbiitiinlesme analizi ile ortaya
¢ikarmaktir. Calismada kullanilan veriler toplam 16 ay1 kapsamakta olup giin giin alis ve satis
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fiyatlar1 {izerinden ayr1 ayri analiz edilmistir. Analizler sonucunda serilerin duragan olmadigi
sonucu ortaya ¢ikmistir. Yapilan esbiitiinlegsme testi sonucunda ise ABD Dolar1 ve Euro’nun alis
ve satig fiyatlar1 bakimindan bir iligki olmadigi goriilmiistir.
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