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Hisse Senedi Piyasalarinda
Esbutunlesme Analizi

Ozet

Bu galismada Tirkiye’'nin uluslararasi ¢esitlendirme firsatlari agisindan konumunun
ve Avrupa, Amerika ve Asya/Pasifik Ulkeleri ile arasindaki finansal entegrasyon diize-
yinin arastiriimasi amaglanmistir. Bu amagla ti¢ cografyadan 9 Avrupa, 4 Amerika ve
8 Asya/Pasifik Ulkesini temsilen toplam 21 hisse senedi piyasasi segilmistir. Temmuz
97 — Temmuz 08 ddnemini kapsayan 11 yillik periyotta (133 g6zlem) menkul kiymet
piyasasi fiyat endekslerinin aylik kapanis verileri kullanilmistir. Piyasalar arasindaki fi-
nansal entegrasyonu degerlendirebilmek icin dnce Gelistirilmis Dickey-Fuller (ADF) ve
Phillips-Perron (P-P) testleri ile birim kok arastirmasi yapilmis, daha sonra Johansen
Koentegrasyon Analizi kullanilmistir. Arastirma bulgularina gére IMKB’nin {i¢ piyasa
disindaki (Brezilya, Meksika ve Misir) diger piyasalar ile uzun donemde birlikte hare-
ket etmedigi, dolayisiyla finansal entegrasyonun heniiz saglanmadigi goriilmektedir.
Bu baglamda IMKB'nin uluslararasi gesitlendirme firsatlari agisindan degerlendiriime-
si gereken bir piyasa oldugu séylenebilecektir.

Anahtar Kelimeler: Hisse Senedi Piyasalari, Esblitiinlesme, Uluslararasi
Cesitlendirme.

Co-integration Analysis in Stock Markets

Abstract

In this study, Turkey’s position with respect to international diversification opportuniti-
es and the financial integration level with the European, American and Asian/Pacific
countries is aimed to be examined. To achieve this, total of 21 stock markets repre-
senting 9 European, 4 American, and 8 Asian/Pacific countries from 3 regions are
selected. In the study, monthly closing data of stock market price indexes for a period
of 11 years between July 1997 — July 2008 (133 observations) are used. To evaluate
the financial integration between the markets, firstly unit root analyses are performed
by Augmented Dickey-Fuller (ADF) and Phillips-Perron (P-P) tests. Secondly, Johan-
sen Co-integration Analysis is used. According to the findings of the study, IMKB is
not co-integrated in the long term with the other markets except three (Brazil, Mexico,
and Egypt), consequently financial integration has not been achieved yet. So, it can
be said that IMKB is a stock market that could be evaluated for international diversifi-
cation opportunities.
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