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Turkiye ve Amerika'daki Hisse
Senedi Piyasalari Arasindaki
Dinamik Iliskinin Belirlenmesi

Ozet

Bu calismada Amerika’daki borsalar ile IMKB arasindaki iligkiyi arastirmaktadir.
Dow Jones, Nastaq, SP500 ve IMKB serileri duragan-disi oldugundan, degisken-
ler arasindaki uzun dénemli iligki egbUtiinlesme testi yardimiyla analiz edilmektedir.
Uygulanan Johansen egbitiinlesme testine gore, Amerika'daki borsalar ile IMKB
arasinda uzun doénemli bir iliski vardir. Tahmin edilen uzun dénem katsayilari ince-
lendiginde Amerika’daki borsalarin IMKB Uzerinde pozitif ve anlamli etkisi oldugu
gOrulmektedir. IMKB, en yuksek reaksiyonu Dow Jones’a gosterirken, Amerika’daki
borsalarin IMKB’ye karsi reaksiyonu oldukga duguktir. Ayrica uzun dénem igin ne-
denselligin ¢ift yonlu iken, kisa ddnemde Amerika’daki borsalardan IMKB’ye dogru
tek yonlu bir nedensellik oldugu bulunmustur.

Anahtar Kelimeler: Hisse senedi fiyatlari, Duraganlik, Esbltiinlesme, Nedensellik.

Determining of the Dynamic Relationship
between USA and Turkey’s Stock Markets

Abstract

This paper investigates the relationships between stock prices in USA and IMKB.
Dow Jones, Nastaq, SP500, and IMKB in Turkey series are non-stationary, so long
run relationship among the variables analyze using co-integration test. According to
applying Johansen co-integration test, there are long run relationship stock prices
in USA and IMKB. Examining estimated long run coefficients, it shows that Stock
Prices in USA have positive and significant effect on IMKB. The USA's stock prices
reaction to IMKB is very low, while IMKB shows the biggest reaction to Dow Jones.
Besides, it is found that there is one-way causality from USA’s stock prices to IMKB,
while causality pairwise for long run.
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