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Abstract 

          The aims of the Search to find the relationship between some of the variables of the 

Turkish macro-economy and the Supply  of money in the broader sense and its reflection on 

the value of the Turkish lira. The methodology of the research was descriptive analysis of the 

annual data of the variables of the study for the period 2007-2017. The researcher also used 

the quantitative approach to analyze the relationship above, 2007: 1-2017: 4. The standard 

study showed that the variables of the study were static in the first difference. Therefore, the 

Johansson test was used to examine the existence of Co- integration. The positive and 

Significant effect of the exchange rate variable, positive and Significant effect by the general 

level of consumer prices, and the existence of a positive and non-significant effect of the 

export / import variable with the money supply. The error correction parameter indicates that 

the ratio of (T-1) can be corrected during the current period (t) by changing the value of the 

variables, which is very high and means that the money supply takes approximately 0.97% of 

the short- ) From the quarter (87) days towards the long-term equilibrium value, after the 

impact of any shock in the pattern As a result of the change in the independent variables 

either short-term relationship was not significant between the variables of the study. The 

study found that the weakness of the mechanism of transition from monetary policy to the real 

market was disabled or disabled in relation to the interest rate, and that the Turkish economy 

suffers from a low rate of return on investment compared with the high cost of investment due 

to high investment risks ,The rise in the accumulated deficit, as well as the high rate of 

inflation, which has negative effects on the Turkish economy and the decline in the value of 

money, and recommended the study to reform the monetary policy and the activation of 

interest rates to counter inflation and prevent the continued collapse of the value of the 

Turkish lira.                                                                                                     

Keywords: Supply of Money, Macroeconomic Variables, Johansson Co-integration Test, 

VECM Error Correction, Granger's Causation Test. 
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 السنة

CPI 
(2003=100, 

End of 
Period, 
Annual 

Percentage 
Change )

معدل النمو 
السنوي لاسعار 
المستهلك )سنة 

الاساس 
2003=100) 

Value of 
money 1/cpi 

سعر 
الدولار 
)نهاية 
الفترة ، 

TL)) 

صافي قيمة 
 الصادرات

Growth 
Rate 

Of GDP 

 حصة
 الحكومة

 الدين من
 الخارجي

 الناتج/ 
 المحلي
الإجمالي

٪

متوسط 
التكلفة 

المرجحة 
 للتمويل 

2007 8.39 1.16 

2008 10.06 1.51 

2009 6.53 1.51 

2010 6.40 1.55 

2011 10.45 1.91 

2012 6.16 1.78 

2013 7.40 2.13 

2014 8.17 2.32 

2015 8.81 2.91 

2016 8.53 3.53 

2017 11.92 3.81 
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 الوحغيرات

 الوحسوبة عند الفرق الاولقيوة  الوسحوىالوحسوبة عند قيوة 

 حد ثابث هع اججاه عام حد ثابث حد ثابث هع اججاه عام حد ثابث

 القيوة
 الوعنوية

P-value 
 القيوة

 الوعنوية

P-value 
 القيوة

 الوعنوية

P-value 
 القيوة

 الوعنوية

P-value 

Lnm3 -3.21 0.026 -3.23 0.09 -6.32 0.0000 -6.25 0.0000 

Lncpi -2.32 0.17 -2.56 0.30 -6.34 0.0000 -6.34 0.0000 

Lnexch -0.03 0.95 -2.77 0.22 -9.13 0.0000 -9.21 0.0000 

Lnexpo -2.17 0.22 -2.27 0.44 -6.33 0.0000 -6.25 0.0000 

 هسحوى

 الوعنوية

 الحرجة القين

%1 
%5 
%10 

 

-3.59 
-2.93 
-2.60 

 
-4.19 
-3.52 
-3.19 

 
-3.60 
-2.93 
-2.60 

 
-4.19 
-3.52 
-3.19 

 

Lag LR FPE AIC SC HQ 

0 NA 7.72e-07  -2.722878  -2.555701  -2.662001  

1 230.7286*  2.79e-09*  -8.351519*  -7.515630*  -8.047134*  

2 7.456603 
 

4.94e-09  -7.804050 
 

-6.299450  -7.256158  

3 13.59635  7.05e-09  -7.509146 
 

-5.335835 
 

-6.717746 
 

 :LR معيارLR.     
 Final prediction error : FPE.)معيار الخطأ التنبؤي النهائي(    
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AIC :Akaike information criterion  معيار المعلومات لـ(Akaike.)   
Schwarz information criterion :SC  معيار المعلومات لـ(Schwarz.)   

Hannan-Quinn information criterion :HQ  معيار المعلومات لـ(Hannan-Quinn.) 

Pairwise Granger Causality Tests,                        Date: 21/11/18   Time: 10:10 

Sample: 2007:1-2017:4                                         Lags:(1, 2, 3) 

Probability F- Statistic اججاه السببية عدد فحرات الحباطؤ 

104517 1050120 1 LNEXPO          LNM3 

105364 1030007 1 LNEXPO              LNM3 

105241 1040325 1 LNEXCH          LNM3 

106217 1024072 1 LNEXCH                 LNM3 

107503 1001006 1 LNCPI             LNM3 

100617 1013020 1 LNM3               LNCPI 

103010 1070552 1 LNEXCH          LNEXPO 

0.6878 1006301 1 LNEXPO            LNEXCH 

101422 4037224 1 LNCPI             LNEXPO 

105103 1046140 1 LNEXPO             LNCPI 

102006 0002041 1 LNCPI            LNEXCH 

102032 0061122 1 LNEXCH           LNCPI 

106305 1045400 2 LNEXPO           LNM3 

107447 1022710 2 LNEXPO              LNM3 

107023 1034232 2 LNEXCH          LNM3 

100512 1006222 2 LNEXCH                 LNM3 
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102274 1017540 2 LNCPI             LNM3 

102605 1013022 2 LNM3            LNCPI 

106337 1046077 2 LNEXCH          LNEXPO 

102137 1001051 2 LNEXPO         LNEXCH 

0.0510 3003061 2 LNCPI             LNEXPO 

106557 1042623 2 LNEXPO             LNCPI 

104767 1075502 2 LNCPI            LNEXCH 

104325 1005757 2 LNEXCH           LNCPI 

106436 1056220 3 LNEXPO           LNM3 

100143 1032202 3 LNEXPO              LNM3 

107103 1046540 3 LNEXCH          LNM3 

102246 1005603 3 LNEXCH                 LNM3 

102660 1010672 3 LNCPI             LNM3 

102071 1014531 3 LNM3              LNCPI 

107723 1037326 3 LNEXCH          LNEXPO 

102652 1010202 3 LNEXPO          LNEXCH 

101230 3057422 3 LNCPI             LNEXPO 

106170 1060274 3 LNEXPO             LNCPI 

105641 1062177 3 LNCPI            LNEXCH 

106100 1062242 3 LNEXCH           LNCPI 
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Trace test 

Probability 
Critical Value  

at 5% 
Trace Statistic 

 الفرضية البديلة
Alternative 

 فرضية العدم
Null 

0.0000 47.85613 116.6356 r ≥ 1 r = 0 

0.0000 29.79707 51.74518 r ≥ 2 r ≤ 1 

0.3661 15.49471 8.992248 r ≥ 3 r ≤ 2 

0.5843 3.841466 0.299268 r ≥ 4 r ≤ 3 

Maximum Eigenvalue Test 

Probability 
Critical Value  

at 5% 

Max-Eigen 
Statistic 

 الفرضية البديلة
Alternative 

 فرضية العدم
Null 

0.0000 27.58434 64.89041 r = 1 r = 0 

0.0000 21.13162 42.75293 r = 2 r ≤ 1 

0.3126 14.26460 8.692980 r = 3 r ≤ 2 

0.5843 3.841466 0.299268 r = 4 r ≤ 3 
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Series: Residuals
Sample 2008Q1 2017Q4
Observations 40

Mean      -1.89e-16
Median   0.022813
Maximum  0.267643
Minimum -0.239771
Std. Dev.   0.100658
Skewness  -0.272722
Kurtosis   3.569686

Jarque-Bera  1.036752
Probability  0.595487
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