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Yurt Digi Borsalarin Turkiye
Borsasina Sektorel Bazda Eftkisi:
Asimetrik Esbutunlesme ve Hata
Duzeltme Modeli

Ozet

Literatiirde finansal butiinlesme geleneksel esbltiinlesme ve son zamanlarda asi-
metrik esbiitiinlesme analizleri ile incelenmektedir. Bu calismada ilk defa, IMKB ve
dort ana sektortinin Gg¢ blyik yurt disi borsasi -DOW, FTSE ve NIKKEI- ile uzun
doénem asimetrik denge iliskileri Enders ve Siklos (2001) asimetrik esbitiinlesme
ve asimetrik hata diizeltme modeli ¢cercevesinde incelenmistir. Yurt disinda gercek-
lesen olumlu ve olumsuz olaylarin Turkiye borsalarini nasil etkiledigini arastirmayi
amaclayan bu ¢alismada, sekiz borsanin 2001- 2007 dénemine ait ginlik kapanis
fiyatlari kullaniimistir. Elde edilen bulgulara gére yurt digindaki iyi ya da kot haber-
ler, uzun dénemde, IMKB endeksinde ve Teknoloji disindaki tim alt sektérlerinde si-
metrik olmayan bir etki yaratmaktadir. IMKB, DOW ve NIKKEI borsalarindaki pozitif
gelismelere daha duyarlidir. Bununla birlikte, IMKB fiyatlari FTSE’den gelen negatif
haberlere daha duyarli olup bu haberlerin etkisini pozitif haberlerin etkisine goére
daha hizli duzeltmektedir.

Anahtar Kelimeler: Asimetrik esblitiinlesme ve asimetrik hata dlizeltme.

The Sectoral Based Effect of Foreign Markets
to Istanbul Stock Exchange: An Assymetric

Cointegration and Error Correction Model

Abstract

The information about financial market co-movements is an important issue for both
investors and price maker. Early empirical studies examine the issue by employing
cointegration analysis. Whereas the more recent studies investigate market integ-
ration by using asymmetric cointegration. This paper, on the other hand, aimed to
add the existing literature by using Enders Siklos’ (2001) asymmetric cointegration
and asymmetric error correction model. In order to investigate the ISE overreaction
to good and bad news coming from foreign markets, daily close prices of 8 stock
markets for the period between 2001 and 2007 have been employed. The evidence
obtained from estimates indicates that good and bad news from foreign markets
affect all indexes in the long-run, except ISE and technology indexes. Moreover, ISE
is more sensitive to good news coming from DOW and NIKKEI. But more sensitive
to bad news coming from FTSE and this bad news correction is faster than good
news.
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