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Amag - Bu ¢alisma ile ekonomi giiven endeksi ile yatirim araglar1 arasindaki nedensellik iligkisinin
varliginin arastirilmasi amaglanmaktadir.

Yontem - Calismada Ocak 2007-Haziran 2019 doénemlerine iliskin aylik veriler kullanilarak,
ekonomik giiven endeksi ile BIST 100, dolar ve altin fiyatlari arasindaki iliskinin varligi ve yonii
Toda-Yamamoto yaklasimi ile incelenmektedir.

Bulgular - Calisma sonucunda, BIST100 endeksinden ekonomik giiven endeksine dogru bir
nedensellik iliskisinin olmadig1, ekonomik giiven endeksinden BIST100 endeksine dogru tek yonlii
bir iligkinin varlig: tespit edilmistir. Diger taraftan USD/TL kurundan ekonomik giiven endeksine
dogru tek yonlii nedensellik iliskisi gozlemlenirken, altin fiyatlar: ile ekonomik giiven endeksi
arasinda nedensellik iligkisinin olmadig1 ortaya konulmustur.

Tartisma — Ekonomik giiven endeksi, gerek tiiketicilerin gerekse {ireticilerin ekonomik duruma
iliskin degerlendirmeleri ve beklentileri hakkinda 6nemli bilgiler sunmakta ve bu yonii ile Snemli
bir Oncii gosterge olarak diisiiniilmektedir. Calisma bulgulari, ekonomik giiven endeksinin
BIST100 endeksindeki dalgalanmalari tahmin etmek igin bir gosterge olarak kullamlabilecegini,
fakat altin fiyatlar1 ve USD/TL kurundaki degisimlerin ongoriilmesinde bir tahminci olarak
kullanilamayacagini ortaya koymaktadir. Bunun yani1 sira USD/TL kurundaki degisimlerin
iireticilerin ve tiiketicilerin ekonomik goriiniime yd&nelik beklentileri iizerinde &nemli rol
oynadigini gostermektedir.
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Design/methodology/approach - In this study, using the monthly data for January 2007-June 2019
period, the existence and direction of the relationship between the economic confidence index and
BIST 100, USD/TL exchange rate and gold prices is examined by Toda-Yamamoto approach.

Findings: As a result of the study, it is determined that there is no causality relationship from
BIST100 index to economic confidence index and there is a one way relationship from BIST100
index to economic confidence index. Conversely, while the one-way causality relationship is
observed from USD / TL exchange rate to economic confidence index, it is observed that there is no
causality relationship between gold prices and economic confidence index.

Discussion — The economic confidence index provides important information about the
evaluations and expectations of both consumers and producers regarding the economic situation
and is considered as an important leading indicator. The findings of the study suggest that the
economic confidence index can be used as an indicator to predict fluctuations in the BIST100 index,
but it cannot be used as a predictor for predicting changes in gold prices and USD / TL exchange
rates. In addition, changes in the USD / TL exchange rate play an important role in the expectations
and evaluations of producers and consumers regarding the economic outlook.

! 6. Muhasebe ve Finans Arastirmalar1 Kongresinde sozlii bildiri olarak sunulmustur.
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