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7HU|U� ROD\ODUÕQÕQ� DUWÕú� J|VWHUGL÷L� J�Q�P�]� G�Q\DVÕQGD� ILQDQVDO� SL\DVDODU� JHOLúLPOHULQL� V�UG�UPH\H� YH�
N�UHVHOOHúHQ� G�Q\D\D� KÕ]OD� D\DN� X\GXUPD\D� GHYDP� HWPHNWHGLUOHU�� *�Q� JHoWLNoH� WDKULEDW� PLNWDUÕ� DUWDQ� WHU|U�
VDOGÕUÕODUÕQÕQ��ILQDQVDO�SL\DVDODU��]HULQGHNL�EHOLUVL]OL÷L�YH�LVWLNUDUVÕ]OÕ÷Õ�DUWÕUGÕ÷Õ�J|U�OPHNWHGLU��%XQGDQ�GROD\Õ�
JHoPLúWH� ROGX÷X� JLEL� J�Q�P�]GH� GH WHU|U� H\OHPOHULQLQ� �ONH� SD\� SL\DVDODUÕ �]HULQGHNL� HWNLVLQLQ� DUDúWÕUÕOPDVÕ�
ROGXNoD�|QHP�DU]�HWPHNWHGLU��%X�oDOÕúPDGD�%5,&6��%UH]LO\D��5XV\D��+LQGLVWDQ��dLQ�YH�*�QH\�$IULND��YH�0,67�
�0HNVLND��(QGRQH]\D��*�QH\�.RUH�YH�7�UNL\H���ONHOHULQGH������2FDN-�����$UDOÕN�G|QHPLQGH�PH\GDQa gelen 
WHU|U� VDOGÕUÕODUÕQÕQ�� LOJLOL� �ONHOHUH ait SD\�SL\DVDVÕ HQGHNVOHUL� �]HULQGHNL� HWNLVL� SDQHO� YHUL� DQDOL]L� NXOODQÕODUDN�
LQFHOHQPLúWLU��<DSÕODQ�'XUELQ-+DXVPDQ�3DQHO�(úE�W�QOHúPH�WHVWL�QHWLFHVLQGH�%256$�YH�7(525�GH÷LúNHQOHULQin 
%5 DQODPOÕOÕN G�]H\LQGH�HúE�W�QOHúLN�ROGX÷X�WHVSLW�HGLOPLúWLU��'HYDPÕQGD�2UWDN�øOLúNLOL�Etkiler (CCE) tahmincisi 
LOH�NDWVD\ÕODU�WDKPLQ�HGLOPLú�fakat WHU|U�ROD\ODUÕ ile SD\�SL\DVDVÕ�HQGHNVOHUL DUDVÕQGD�DQODPOÕ�G�]H\GH�KHUKDQJL�
ELU� LOLúNL\H�XODúÕODPDPÕúWÕU� %XQXQ�\DQÕ� VÕUD�KHU�ELU� \DWD\� NHVLW� ELULPLQL� ROXúWXUDQ��ONHOHU�DoÕVÕQGDQ�GD�X]XQ�
G|QHP� NDWVD\ÕODU� WDKPLQ� HGLOPLú� ROXS� �� �ONHGHQ� �� WDQHVLQGH� LVWDWLVWLNL� DoÕGDQ�DQODPOÕ� LOLúNL� VDSWDQPÕúWÕU� Bu 
NDSVDPGD�WHU|U�ROD\ODUÕ�LOH�*�QH\�Afrika, Meksika, Endonezya ve *�QH\�Kore SD\�SL\DVDVÕ�HQGHNVOHUL DUDVÕQGD�
istatistiki olarak DQODPOÕ�LOLúNLOHUH�XODúÕOÕrken; Brezilya, Rusya, Hindistan, dLQ ve 7�UNL\H SD\�SL\DVDVÕ�HQGHNVOHUL 
ile WHU|U�ROD\ODUÕ DUDVÕQGD�KHUKDQJL�ELU�LOLúNL�EHOLUOHQHPHPLúWLU� 

Anahtar Kelimeler : 7HU|U�6DOGÕUÕODUÕ��3D\�3L\DVDVÕ Panel Veri Analizi. 
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THE EFFECT OF TERRORIST ATTACKS ON THE SHARE 
MARKET INDICES IN BRICS AND MIST COUNTRIES 

 
Abstract 

In today's world where terrorist events are increasing, financial markets continue to develop and keep pace with 
the globalizing world. It is observed that terrorist attacks, whose destruction amount has got up day by day, 
increase the uncertainty and instability on financial markets. Therefore, nowadays, as it was in the past, it is very 
important to investigate the effects of terrorist attacks on the country's share markets. In this study, the effect of 
terrorist attacks on the share market indices in the BRICS (Brazil, Russia, India, China and South Africa) and 
MIST (Mexico, Indonesia, South Korea and Turkey) countries in the period of 2000/January-2018/December was 
analyzed by using panel data analysis. As a result of the Durbin-Hausman Panel Cointegration test, it was 
determined that BORSA and TEROR variables were cointegrated at 5% significance level. Subsequently, the 
coefficients were estimated with the Common Correlated Effects (CCE) estimator; however, no significant 
relationship was found between terrorist attacks and share market indices. In addition, long-term coefficients 
were estimated for the countries that make up each cross section unit, and statistically significant relationships 
were found in 4 out of 9 countries. In this context, while statistically significant relationship was found between 
terrorist attacks and the South Africa, Mexico, Indonesia and South Korea share market indices, no relationship 
was found between terrorist atacks and the Brazil, Russia, India, China and Turkey share market indices. 

Keywords  : Terrorist Attacks, Share Market, Panel Data Analysis. 

Jel Classification : G15, C33. 
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7HU|ULVW� H\OHPOHU�� IDUNOÕ� NDQDOODUÕ� NXOODQDUDN� WRSOXPGD� úLGGHW�� NRUNX� YH� WHKGLW� ROXúWXUPDN�
VXUHWL\OH�� SROLWLN�� GLQL�\D�GD� LGHRORMLN� DPDoODUD�KL]PHW� HWPHNWH�YH�PHúUX�RWRULWH\L�KHGHI� DOPDNWDGÕU�
�dHWHQDN�& gOPH]��������������7HU|U�NDYUDPÕ�LVH��/DWLQFH�N|NHQOL ³terere´�V|]F�÷�QGHQ�W�UHWLOPLú�ROXS�
J�QO�N�NRQXúPD�GLOLQGH� ³E�\�N�NRUNX��GHKúHW�� WHGKLú´�PDQDODUÕQD�JHOHFHN� úHNLOGH�NXOODQÕOPDNWDGÕU��
%XQXQ�\DQÕ�VÕUD�WHU|U��WRSOXPODU�YH�VLVWHPOHU�WDUDIÕQGDQ�\�]\ÕOODUGÕU�VRUXQ�RODUDN�WDQÕPODQDQ�ELU�ROJX\X�
ifade etmektedir (Demirli, 2011: 66±�����*�Q�P�]GH�N�UHVHO�ELU�QLWHOLN�ND]DQDQ�WHU|UL]P gerek ulusal 
JHUHNVH�XOXVODUDUDVÕ�J�YHQOL÷LQ�WHPLQ�HGLOPHVL�QRNWDVÕQGD�LON�VÕUDODUGD�\HU�DOPDNWDGÕU��$\UÕFD��WHU|ULVW�
VDOGÕUÕODUÕQ�PH\GDQD�JHWLUGL÷L�WDKULEDW�J�Q�JHoWLNoH�DUWPDNWDGÕU��g]W�UN�& dHOLN��������86). 

.�UHVHO� ER\XWXQXQ� YDUOÕ÷Õ\OD� EHUDEHU� WHU|ULVW� H\OHPOHULQ� HWNLVL� �ONHOHU� DoÕVÕQGDQ� IDUNOÕOÕN�
VHUJLOHPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHUGH�DUDOÕNVÕ]�V�UHQ�WHU|U�H\OHPOHUL�\D�GD�oRN�VDOGÕUJDQ�ELU�WHU|U�
H\OHPL�� ELUWDNÕP�PDNURHNRQRPLN� VRQXoODU� GR÷XUDELOPHNWH� LNHQ�� JHOLúPLú� �ONHOHUGH� IDUNOÕ� VHNW|UOHUH�
WDKVLV� HGLOHQ�ND\QDNODU�YH\DKXW�HQGLúHOHUL� JLGHUHFHN�G�]H\GH�X\JXODQDQ�J�YHQOLN�|QOHPOHUL�� WHU|ULVW�
H\OHPOHULQ� HWNLVLQL�JHoLFL�NÕODELOPHNWHGLU��$\UÕFD� JHOLúPLú� �ONHOHU�� JHOLúPHNWH�RODQ� �ONHOHUH� QD]DUDQ�
daha iyi mali kapasiteye sahiptirler (Sandler & Enders, 2008: 3). Ancak teknolojinin ilerlemesiyle 
ELUOLNWH�H\OHPLQ�JHUoHNOHúWL÷L��ONHQLQ�HNRQRPLN�\HWHQHNOHUL��WHU|ULVW�VDOGÕUÕQÕQ�ROXPVX]�HWNLVLQLQ�GL÷HU�
�ONHOHUH�VLUD\HW�HWPHVLQGH�\HWHUVL]�NDOPDNWDGÕU��%LOKDVVD�LOHWLúLP�D÷ODUÕQÕQ�JHOLúPHVL�EX�GXUXPD�]HPLQ 
KD]ÕUODPDNWDGÕU�� 

6RV\RORML��VL\DVHW�ELOLPL�YH�WDULK�DODQODUÕQGD�WHU|UL]P��]HULQH�oRN�VD\ÕGD�DUDúWÕUPD�\DSÕOPÕúWÕU��
)DNDW� HNRQRPL� YH� ILQDQV� DoÕVÕQGDQ� WHU|UL]P�� DUDúWÕUPDFÕODU� WDUDIÕQGDQ� VRQ� \ÕOODUD� NDGDU� GLNNDWH�
DOÕQPDPÕúWÕU� �&KHVQHy, Reshetar, Karaman, 2011: ����2\VD�ILQDQVDO�SL\DVDODU�GR÷UXGDQ�YH\D�GROD\OÕ�
RODUDN�WHU|ULVW�VDOGÕUÕODUGDQ�]DUDU�J|UHELOPHNWHGLU��gUQH÷LQ�����(\O�O�VDOGÕUÕODUÕ��$%'�ILQDQVDO�VLVWHPL�
LOH� XOXVODUDUDVÕ� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ� ER]PD\Õ� DPDoODPÕúWÕU�� 6|]� NRQXVX� VDOGÕUÕODUÕQ� DUGÕQGDQ�
ILQDQVDO�SL\DVDODU�VDGHFH�E�\�N�IDDOL\HW�NHVLQWLOHUL\OH�GH÷LO��D\QÕ�]DPDQGD�\�NVHN�G�]H\GHNL�EHOLUVL]OLN�
YH�SL\DVDODUGDNL�GDOJDODQPD\OD�GD�\�]OHúPHN�]RUXQGD�NDOPÕúWÕU�(Johnston & Nedelescu, 2006: 5). 
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0�QIHULW� KLVVH� VHQHGL� IL\DWODUÕ�� \DWÕUÕPFÕODUÕQ� JHOHFH÷H� \|QHOLN� NRUNXODUÕQÕ� YH� XPXWODUÕQÕ�
\DQVÕWPDNWDGÕU��7HU|ULVW�VDOGÕUÕODU��DVNHUL�LúJDOOHU�YH�GL÷HU�|QJ|U�OPH\HQ�IHODNHWOHU�EX�NÕ\PHWOL�HYUDNODU�
�]HULQGH�FLGGL�HWNLOHU�PH\GDQD�JHWLUHELOPHNWHGLU��<DWÕUÕPFÕODU�WHU|ULVW�ELU�H\OHP�\D�GD�DVNHUL�ELU�VDOGÕUÕ�
KDNNÕQGD�ELOJL�HOGH�HWWLNOHUL�]DPDQ��JHQHOOLNOH�GDKD�J�YHQOL� ILQDQVDO�DUDoODU�YH�SDQLN�VDWÕú� LPNkQODUÕ�
EXOPDN�DPDFÕ\OD�SL\DVDGDQ�NDoPDNWDGÕUODU��&KHQ�	�6LHPV��������������7HU|UL]PLQ�\R÷XQOX÷XQGDNL�
GH÷LúLNOLNOHU�LVH�XOXVODUDUDVÕ�\DWÕUÕP�SR]LV\RQX��]HULQGH�EHOLUVL]�ELU�HWNL\H�VDKLSWLU��)DUNOÕ�\R÷XQOXNWDNL�
WHU|ULVW� H\OHPOHU�� G�Q\D� HNRQRPLVLQLQ� \HWHUOL� GHUHFHGH� DoÕN� ROPDVÕ� KDOLQGH�� �ONHOHU� DUDVÕQGD� |QHPOL�
|Oo�GH�VHUPD\H�KDUHNHWLQH�VHEHS olabilmektedir (Abadie & Gardeazabal, 2008: 3). 

3ROLWLN��SVLNRORMLN�YH�HNRQRPLN�DoÕGDQ�ELUoRN�HWNL�PH\GDQD�JHWLUPHVL�PXKWHPHO�WHU|ULVW�H\OHPOHU��
ROXúWXUGX÷X� J�YHQVL]OLN� RUWDPÕ� DUDFÕOÕ÷Õ\OD� VHUPD\H� SL\DVDODUÕ�� \DWÕUÕPODU� YH� WXUL]P� NDQDOODUÕQÕ�
NXOODQDUDN� HNRQRPLOHUL� oRN� FLGGL� ]DUDUODUD� X÷UDWPDNWDGÕU�� *HUoHNOHúHQ� WHU|ULVW� VDOGÕUÕODU� VRQXFXQGD�
KDVDU� J|UHQ� DOW� \DSÕ� YH� IL]LNVHO� J|U�Q�P� LVH� PDOL\HWOHUL� \�NVHOWPHNWHGLU�� %XQXQOD� ELUOLNWH� WHU|ULVW�
VDOGÕUÕODU��ND\QDNODUÕQ�YHULPOL�\DWÕUÕPODUGDQ�]L\DGH�J�YHQOLN�YH�VDYXQPD�\DWÕUÕPODUÕQD�\|QHOPHVLQH�\RO�
DoPDNWDGÕU��ùLPúHN�	�g]ND\D��������266). 

7HU|U� VDOGÕUÕODUÕQÕQ� VRQXoODUÕQÕ� oHúLWOL� \|QOHUGHQ� L]KDU� HGHQ� ELUoRN� DUDúWÕUPD� \DSÕOPÕúWÕU� YH�
\DSÕOPDNWDGÕU��)DNDW�N�UHVHO�ILQDQV�VLVWHPL�LoHULQGH�KHU�JHoHQ�J�Q�GDKD�GD�|QHPOL�ELU�\HUH�VDKLS�RODQ�
YH�EHQ]HU�\|QGH�JHOLúLP�VHUJLOH\HQ %5,&6�YH�0,67��ONHOHULQGH�PH\GDQD�JHOHQ�WHU|U�ROD\ODUÕQÕQ��EX�
�ONHOHUGHNL�SD\�SL\DVDVÕ�HQGHNVOHULQH�HWNLVLQL�LQFHOH\HQ�KHUKDQJL�ELU�DUDúWÕUPD�J|]H�oDUSPDPDNWDGÕU��
'ROD\ÕVÕ\OD EX�oDOÕúPDGD�%5,&6�YH�0,67��ONHOHULQGH������2FDN-�����$UDOÕN�G|QHPLQGH�PH\GDQa 
gHOHQ�WHU|U�VDOGÕUÕODUÕ�LOH�V|]�NRQXVX��ONHOHULQ�SD\�SL\DVDVÕ HQGHNVOHULQH�DLW�YHULOHU�LoLQ�SDQHO�YHUL�DQDOL]L�
X\JXODQPÕúWÕU�� <DSÕODQ� 'XUELQ-+DXVPDQ� 3DQHO� (úE�W�QOHúPH� WHVWL� QHWLFHVLQGH� %256$� YH� 7(525�
GH÷LúNHQOHULQ� HúE�W�QOHúLN� ROGX÷X� WHVSLW� HGLOPLúWLU�� %X� GR÷UXOWXGD� 2UWDN� øOLúNLOL� (WNLOHU� �&&(��
WDKPLQFLVL� LOH� NDWVD\ÕODU� WDKPLQ� HGLOPLúWLU�� (OGH� HGLOHQ� EXOJXODU� YH� |QHULOHU� LVH� VRQXo� E|O�P�QGH�
WDUWÕúÕOPÕúWÕU� 
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0DNDOH�NRQXVXQD�LOLúNLQ�OLWHUDW�U LQFHOHQGL÷LQGH�LON�EDNÕúWD�IDUNOÕ�DQDOL]�\|QWHPOHUL�NXOODQÕODUDN�
WHU|UL]P�YH�ERUVD�DUDVÕQGDNL�LOLúNLQLQ�DUDúWÕUÕOGÕ÷Õ�J|U�OP�úW�U��g]HOOLNOH�����¶OL�\ÕOODUÕQ�EDúÕQGD�\DSÕODQ�
DUDúWÕUPDODUÕQ� oR÷XQGD� ROD\� oDOÕúPDVÕ� X\JXODQGÕ÷Õ� J|]H� oDUSPÕúWÕU�� %X� NDSVDPGD� &KHQ�	� 6LHPV¶H 
������� DLW� oDOÕúPDGD� WHU|U� ROD\ODUÕQÕQ� VHUPD\H� SL\DVDODUÕ� �]HULQGHNL� HWNLVLQL� |OoPHN� DPDFÕ\OD� ROD\�
oDOÕúPDVÕ�NXOODQÕOPÕúWÕU��dDOÕúPDGD�LON�RODUDN������\ÕOÕQGDQ����(\O�O�VDOGÕUÕODUÕQD�NDGDU�IDUNOÕ��ONHOHUGH�
JHUoHNOHúHQ����WHU|U�VDOGÕUÕVÕQÕQ�$PHULNDQ�VHUPD\H�SL\DVDODUÕ��]HULQGHNL�HWNLVL��GDKD�VRQUD�LVH�,UDN¶ÕQ�
.XYH\W¶L� LúJDOL� LOH� ���(\O�O� VDOGÕUÕODUÕQÕQ� VHoLOHQ� VHUPD\H�SL\DVDODUÕ� �]HULQGHNL� HWNLVL� DUDúWÕUÕOPÕúWÕU��
$QDOL]�VRQXFXQGD�$PHULNDQ�VHUPD\H�SL\DVDODUÕQÕQ�WHU|U�ROD\ODUÕ�NDUúÕVÕQGD�JHoPLúH�QD]DUDQ�GDKD�KÕ]OÕ�
WRSDUODQGÕ÷Õ� EHOLUWLOPLúWLU�� $\UÕFD�� ��� (\O�O� VDOGÕUÕODUÕ� LOH� ,UDN¶ÕQ� .XYH\W¶L� LúJDOLQLQ� EDúWD� $V\D� YH�
$YUXSD� ROPDN� �]HUH� ELUoRN� VHUPD\H� SL\DVDVÕQÕ� QHJDWLI� HWNLOHGL÷L� WHVSLW� HGLOPLúWLU�� 'DKD� VRQUDVÕQGD�
Mutan & 7RSoX¶\D �������DLW�DUDúWÕUPD�UDSRUXQGD���2FDN������LOH����0D\ÕV������ WDULKOHUL�DUDVÕQGD�
7�UNL\H¶GH�YH�'�Q\D¶GD�PH\GDQD JHOHQ�LNWLVDGL��VL\DVL��oHYUH\OH�LOJLOL��DVNHUL�YH�WHU|Uizm ND\QDNOÕ����
DGHW� EHNOHQPHGLN� ROD\ÕQ� 7�UNL\H� KLVVH� VHQHGL� SL\DVDVÕQD� RODQ� HWNLOHUL� LQFHOHQPLúWLU�� $UDúWÕUPD�
VRQXFXQGD� EHNOHQPHGLN� ROD\ODUÕQ� HQGHNVL� ROXPVX]� \|QGH� HWNLOHGL÷L� YH� HQGHNVLQ� ROD\GDQ� |QFHNL�
VHYL\HVLQH� G|QPHVLQLQ� \DNODúÕN� ��� LúJ�Q�� V�UG�÷�� VRQXFXQD� XODúÕOPÕúWÕU�� <LQH� &KULVWRILV�� .ROOLDV��
Papadamou ve 6WDJLDQQLV��������WDUDIÕQGDQ�����±�����\ÕOODUÕ�DUDVÕQGD�7�UNL\H¶GH�PH\GDQD�JHOHQ�WHU|U�
VDOGÕUÕODUÕQÕQ� ������� ����� YH� ������ %,67� ���� HQGHNVL� �]HULQGHNL� HWNLVL� ROD\� oDOÕúPDVÕ� NXOODQÕODUDN�
LQFHOHQPLúWLU��<DSÕODQ�DQDOL]�QHWLFHVLQGH�WHU|U�VDOGÕUÕODUÕQÕQ�ERUVD\Õ�ROXPVX]�\|QGH�HWNLOHGL÷L��DQFDN�EX�
QHJDWLI� HWNLQLQ� JHUHN� \�NVHN� E�\�PH� RUDQODUÕ� JHUHNVH� DUWDQ� J�YHQ� QHGHQL\OH� X]XQ� V�UPHGL÷L�
VDSWDQPÕúWÕU�� $\QÕ� \ÕO� .DURO\L� 	� 0DUWHOO¶H ������� DLW� oDOÕúPDGD� ����±2002 yÕOODUÕ� DUDVÕQGD� IDUNOÕ�
�ONHOHUGH� JHUoHNOHúHQ� ��� WHU|U� VDOGÕUÕVÕQÕQ� KLVVH� VHQHGL� IL\DWODUÕ� �]HULQGHNL� HWNLVL� ROD\� oDOÕúPDVÕ�
NXOODQÕODUDN�DUDúWÕUÕOPÕúWÕU��$QDOL]�VRQXFXQGD�VDOGÕUÕQÕQ�PH\GDQD�JHOGL÷L�J�Q�KLVVH�VHQHGL�IL\DWODUÕQGD�
RUWDODPD� RODUDN� ���¶O�N� ELU� ND\ÕS� JHUoHNOHúWL÷L� EHOLUWLOPLúWLU�� %XQXQOD� EHUDEHU� WHU|ULVW� VDOGÕUÕODUÕQ�
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ROXPVX]� HWNLVLQLQ� ]HQJLQ� YH� GHPRNUDWLN� �ONHOHUGH� GDKD� ID]OD� KLVVHGLOGL÷L� LIDGH� HGLOPLúWLU�� ùLUNHW�
\|QHWLFLOHULQLQ�NDoÕUÕOPDVÕQÕQ�LVH�KLVVH�VHQHGL�IL\DWÕQÕ�ELQD�\D�GD�WHVLVOHULQ�ERPEDODQPDVÕQGDQ�GDKD�ID]OD�
ROXPVX]� HWNLOHGL÷L� J|U�OP�úW�U�� <DNÕQ� ]DPDQGD� LVH� (OPDV� & <ÕOPD]¶D� ������� DLW� DUDúWÕUPDGD�
7�UNL\H¶GH������\ÕOÕQGD�PH\GDQD�JHOHQ���WHU|U�VDOGÕUÕVÕQÕQ�%RUVD�øVWDQEXO¶GD LúOHP�J|UHQ�KLVVH�VHQHWOHUL 
JHWLULOHUL� �]HULQGHNL� HWNLVL� LQFHOHQPLúWLU�� <DSÕODQ� ROD\� oDOÕúPDVÕ� VRQXFXQGD� JHUoHNOHúWLULOHQ� WHU|U�
VDOGÕUÕODUÕQGD� KHU� QH� NDGDU� \�NVHN� FDQ� ND\EÕ� PH\GDQD� JHOVH� GH� LVWDWLVWLNL� DoÕGDQ� DQODPOÕ� G�]H\GH�
DQRUPDO�JHWLULOHULQ�HOGH�HGLOPHGL÷L�VDSWDQPÕúWÕU��.�P�ODWLI�RUWDODPD�JHWLUL�VRQXoODUÕQÕQ�LVH�IDUNOÕ�ROD\�
DUDOÕNODUÕQGD� DQODPOÕ� DQFDN� G�ú�N� \R÷XQOXNWD� ROGX÷X� LIDGH� HGLOPLúWLU�� <D]DUODUD� J|UH� EX� GXUXP��
ERUVDQÕQ�WHU|U�VDOGÕUÕODUÕQGDQ�HWNLOHQGL÷LQL�IDNDW�FLGGL�ELU�WHSNL�YHUPHGL÷LQL�J|VWHUPHNWHGLU�  

'L÷HU� ELUWDNÕP� DUDúWÕUPDODUGD� ROD\� oDOÕúPDVÕQÕQ� \DQÕ� VÕUD� zaman serisi verilerinden de 
\DUDUODQÕOPÕúWÕU��Chesney ve ark. �������WDUDIÕQGDQ�����±�����\ÕOODUÕ�DUDVÕQGD�����ONHGH�PH\GDQD�JHOHQ�
WHU|U� H\OHPOHUL� LOH� ILQDQVDO� SL\DVDODU� DUDVÕQGDNL� LOLúNL� LQFHOHQPLúWLU�� dDOÕúPDGD� ROD\� oDOÕúPDVÕ��
SDUDPHWULN�ROPD\DQ�\|QWHP�YH�*$5&+-(97�\|QWHPL�NXOODQÕOPÕúWÕU��$UDúWÕUPD�VRQXFXQGD�JHUoHNOHúHQ�
WHU|U�H\OHPOHULQLQ \DNODúÕN�olarak �oWH�LNLVLQLQ�HQ�D]�ELU�ERUVD��]HULQGH�ROXPVX]�HWNL\H�QHGHQ�ROGX÷X�
VDSWDQPÕúWÕU�� %XQXQ� \DQÕ� VÕUD� ERUVDODU� DUDVÕQGDQ� $PHULNDQ� %RUVDVÕQÕQ� WHU|U� VDOGÕUÕODUÕQGDQ� HQ� D]�
HWNLOHQGL÷L�� øVYLoUH� %RUVDVÕQÕQ� LVH� HQ� ID]OD� HWNLOHQGL÷L�� KDYD\ROX� YH� VLJRUWDFÕOÕN� VHNW|UOHULQLQ� WHU|U�
eylemlerine GDKD� oRN� GX\DUOÕ�� EDQNDFÕOÕN� VHNW|U�Q�Q� LVH� EX� VDOGÕUÕODUD� GDKD� D]� GX\DUOÕ� ROGX÷X�
EHOLUOHQPLúWLU��$NVR\��������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD�LVH�����±�����\ÕOODUÕ�DUDVÕQGD�7�UNL\H¶GH�
meydana JHOHQ�WHU|U�VDOGÕUÕODUÕ�LOH����(\O�O������WDULKLQGH�$%'¶GH�PH\GDQD�JHOHQ�WHU|U�VDOGÕUÕODUÕQÕQ�
7�UN�KLVVH�VHQHGL�SL\DVDVÕ��]HULQGHNL�HWNLVL�LQFHOHQPLúWLU��dDOÕúPDGD�KHP�ROD\�HW�G��\|QWHPL�KHP�GH�
]DPDQ�VHULVL�DQDOL]L�NXOODQÕOPÕúWÕU��2OD\�oDOÕúPDVÕ�VRQXFXQGD�KLVVH�VHQHGL�SL\DVDVÕQÕQ�WHU|U�VDOGÕUÕVÕQGDQ�
VRQUDNL� J�QOHUGH� GH� GH÷HU� ND\EHWWL÷L� J|U�OP�úW�U�� =DPDQ� VHULVL� DQDOL]L� VRQXFXQGD� LVH� KLVVH� VHQHGL�
SL\DVDVÕQÕQ�WHU|U�eylemleri NDUúÕVÕQGD GX\DUOÕ�ROGX÷X�WHVSLW�HGLOPLúWLU��%XQXQOD�ELUOLNWH�DODQ\D]ÕQGD�\HU�
alan kiPL�DUDúWÕUPDODUGD�VDGHFH�]DPDQ�VHULVL�YHULOHULQLQ�DQDOL]�HGLOGL÷L�J|U�OP�úW�U��(OGRU�	�0HOQLFN�
�������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD�����±�����G|QHPLQGH�øVUDLO¶H�\DSÕODQ�����VDOGÕUÕQÕQ�EX��ONHGHNL�
ERUVD�YH�G|YL]�NXUX��]HULQGHNL�HWNLVL�LQFHOHQPLúWLU��.RQXP� VDOGÕUÕ��KHGHI�W�U��YH�ND\ÕS�VD\ÕVÕQD�LOLúNLQ�
J�QO�N�YHULOHUOH�\DSÕODQ�DQDOL]OHU�VRQXFXQGD�G|YL]�UH]HUYOHULQLQ�ID]OD�ROPDVÕQGDQ�GROD\Õ�G|YL]�NXUXQXQ�
HWNLOHQPHGL÷L� WHVSLW� HGLOPLúWLU�� $QFDN�� LQWLKDU� VDOGÕUÕODUÕQÕQ� ERUVD� YH� G|YL]� NXUXQX� HWNLOHGL÷L�
belirtilmiúWLU��$NÕQFÕ��$NÕQFÕ ve <ÕOPD]��������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD�LVH����JHOLúPHNWH�YH����
D]JHOLúPLú� ROPDN� �]HUH� WRSODP� ��� �ONHGH� ����±����� G|QHPLQGH� PH\GDQD� JHOHQ� WHU|U� ROD\ODUÕQÕQ�
GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODU�LOH�SRUWI|\�\DWÕUÕPODUÕ��]HULQGHNL�HWNLVL�SDQHO�YHUL�DQDOL]L�LOH�LQFHOHQPLúWLU��
$\UÕFD�� LOJLOL� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLOHULQ� GÕú� \DUGÕP� DNÕPODUÕQGDQ� QDVÕO� HWNLOHQGL÷L� GH�
DUDúWÕUÕOPÕúWÕU��dDOÕúPD�VRQXFXQGD�WHU|UL]P�LOH�\DEDQFÕ�\DWÕUÕPODU�DUDVÕQGD�WHUV�\|QO��QHJDWLI�ELU�LOLúNL�
HOGH�HGLOPLúWLU��%XQXQ�\DQÕ�VÕUD�GÕú�\DUGÕP�DNÕPODUÕQÕQ�WHU|UL]PLQ�\DEDQFÕ�\DWÕUÕPODU��]HULQGHNL�QHJDWLI�
HWNLVLQL�WHODIL�HWWL÷L�WHVSLW�HGLOPLúWLU� 

%LOLQGL÷L� �]HUH� KÕ]OD� JHOLúHQ� WHNQRORML� DUDúWÕUPDFÕODUD� GDKD� ID]OD� YHUL\H� XODúPD� LPNkQÕ�
WDQÕPDNWDGÕU��g]HOOLNOH�V�UHNOL�JHUoHNOHúWLULOHQ�L\LOHúWLUPHOHU�VD\HVLQGH�WDVQLI�HGLOPLú�YHULOHUH�GDKD�KÕ]OÕ�
YH�GDKD�NROD\�HULúLP�VD÷ODPDN�P�PN�QG�U��%X�GXUXP�LVH�NXOODQÕODQ�YHULOHULQ�YH�DQDOL]�\|QWHPOHULQLQ�
oHúLWOHQPHVLQH� NDWNÕ� VXQPDNWDGÕU��'ROD\ÕVÕ\OD� N�UHVHO� ELU� G�ú�QFH� NXUXOXúX� RODQ�(NRQRPL YH�%DUÕú�
(QVWLW�V�� WDUDIÕQGDQ� ����� \ÕOÕQGDQ� LWLEDUHQ� \D\ÕPODQDQ� N�UHVHO� WHU|UL]P� HQGHNVL� YHULOHULQLQ� ED]Õ�
DUDúWÕUPDODUGD�NXOODQÕOGÕ÷Õ�J|U�OP�úW�U��$÷ÕUPDQ��g]FDQ�ve <ÕOPD]��������WDUDIÕQGDQ�����ONHQLQ�����-
�����\ÕOODUÕ� DUDVÕQGDNL�.�UHVHO�7HU|UL]P�(QGHNVL� YHULOHUL� LOH�'�Q\D�%RUVDODU�)HGHUDV\RQXQGDQ�HOGH�
HGLOHQ�\ÕOOÕN�RUWDODPD�ERUVD�HQGHNVOHUL��]HULQGHQ�WHU|U�ROD\ODUÕQÕQ�ILQDQVDO�SL\DVDODU��]HULQGHNL�HWNLVLQL�
|OoPHN��]HUH�SDQHO�YHUL�DQDOL]L�X\JXODQPÕúWÕU��$QDOL]�VRQXFXQGD�QH�KLVVH�VHQHGL�SL\DVDODUÕQGDQ�WHU|U 
eylemlerine QH� GH� WHU|U� eylemlerinden KLVVH� VHQHGL� SL\DVDODUÕQD� GR÷UX� ELU� QHGHQVHOOLN� LOLúNLVL� elde 
HGLOHPHPLúWLU��$\UÕFD��WHU|U�VDOGÕUÕODUÕQÕQ�VHEHS�ROGX÷X�NÕVD�V�UHOL negatif etkilerin uzun V�UHGH piyasa 
PHNDQL]PDVÕ�DUDFÕOÕ÷Õ\OD G�]HOWLOGL÷L�LIDGH�HGLOPLúWLU��%XQXQ�\DQÕ�VÕUD�%LODO��7DOLE��+DT��.KDQ�ve Islam 
(2012) .DUDoL�0HQNXO� .Õ\PHWOHU� %RUVDVÕ� (KSE-���� HQGHNVL�� LOH� WHU|UL]P� YH� ED]Õ� Pakroekonomik 
J|VWHUJHOHU DUDVÕQGDNL� LOLúNL\L� 1 Temmuz 2005±31 Haziran 2010 G|QHPLQL� NDSVD\DFDN� úekilde 
LQFHOHPLúOHUGLU�� $UDúWÕUPDGD� -RKDQVHQ� (ú� %�W�QOHúPH�� *UDQJHU� Nedensellik, ARCH, GARCH ve 
GARCH-EVT JLEL�oHúLWOL� LVWDWLVWLNVHO� WHNQLNOHU�NXOODQÕOPÕúWÕU��<DSÕODQ�DQDOL]OHU�VRQXFXQGD�KSE-100 
HQGHNVL�LOH�WHU|UL]P�DUDVÕQGD�LVWDWLVWLNL�DoÕGDQ�QHJDWLI�\|QO��ELU�LOLúNL\H�XODúÕOPÕúWÕU��.RUNPD]��(UHU�YH�
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Erer (2017) ise 7�UNL\H¶GH�PH\GDQD�JHOHQ�WHU|U�VDOGÕUÕODUÕQÕQ øVWDQEXO�$OWÕQ�%RUVDVÕ��%,67����YH alt 
VHNW|U� HQGHNV�JHWLULOHUL��]HULQGHNL�R\QDNOÕN� HWNLVLni EGARCH ve GJR-GARCH modelleri ile analiz 
HWPLúOHUGLU��dDOÕúPDGD�NXOODQÕODQ�WHU|UL]P�YHULOHUL�Global Terrorism Database¶GHQ��.�UHVel THU|UL]P�
9HUL�7DEDQÕ� HOGH�HGLOPLú�ROXS�7�UNL\H¶GH�meydana gelen WHU|U�VDOGÕUÕODUÕQÕQ� %,67������DOW�VHNW|U�YH 
øVWDQEXO�$OWÕQ�%RUVDVÕ�HQGHNV�R\QDNOÕ÷Õ��]HULQGH�LVWDWLVWLNVHO�olarak DQODPOÕ�ELU�HWNL\H�VDKLS�ROPDGÕ÷Õ 
EHOLUOHQPLúWLU��$\QÕ�\ÕO�$OJDQ��%DOFÕODU��%DO�YH�0DQJD������) WDUDIÕQGDQ�� Ocak 1988±���0D\ÕV����� 
G|QHPL�LoLQ����VHNW|U endeksine ait veriler NXOODQÕODUDN�WHU|U�VDOGÕUÕODUÕQÕQ�ILQDQVDO�SL\DVDODU��]HULQGHNL�
etkisi DQDOL]�HGLOPLúWLU��dDOÕúPDGD�Sarametrik olmayan kantil nedensellik testi X\JXODQPÕú�ROXS�WHU|U�
eylemleri ile finansal SL\DVDODU�DUDVÕQGD�RUWDODPD�JHWLUL�EDNÕPÕQGDQ herhangi bir nedenseOOLN�LOLúNLVLQLQ�
EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU��%XQXQOD�ELUOLNWH�WHU|U�VDOGÕUÕODUÕQÕQ�WXUL]P��JÕGD��WHPHO materyaller gibi 
ED]Õ�VHNW|UOHUGH�JHWLUL�R\QDNOÕ÷ÕQÕ DUWÕUGÕ÷Õ�VDSWDQPÕúWÕU� %DúND�ELU�oDOÕúPDGD�<ÕOGÕUÕP��������WDUDIÕQGDQ�
2000±����� G|QHPLQGH� 7�UNL\H¶GHNL� WHU|U� ROD\ODUÕQÕQ� KLVVH� VHQHGL� SL\DVDVÕ� �]HULQGHNL� HWNLVL�
DUDúWÕUÕOPÕúWÕU��7HU|U�YHULOHUL��.�UHVHO�7HU|UL]P�(QGHNVLQGHQ�HOGH�HGLOPLúWLU��$QDOL]�VRQXFXQGD������
7�UN�ILQDQVDO�NUL]LQL�GH�LoHUHQ�����±�����SHUL\RGXQGD�KLVVH�VHQHGL�SL\DVDVÕQÕQ�WHU|U�VDOGÕUÕODUÕQD�NDUúÕ�
GX\DUOÕ�ROGX÷X�����4±�����SHUL\RGXQGD�LVH�EX�GX\DUOÕOÕ÷ÕQ�VRQD�HUGL÷L�WHVSLW�HGLOPLúWLU��$\UÕFD��KLVVH�
VHQHGL�SL\DVDVÕQÕQ�DOW\DSÕ\Õ�KHGHI�DODQ�VDOGÕUÕODUD�NDUúÕ�QHJDWLI�GX\DUOÕOÕ÷D� VDKLS�ROGX÷X� IDNDW� VDOGÕUÕ�
E|OJHVLQLQ� KLVVH� VHQHGL� SL\DVDVÕ� DoÕVÕQGDQ� |QHPOL� ROPDGÕ÷Õ� J|U�OP�úW�U�� 6HNL� & $N\ÕOGÕ]� �������
WDUDIÕQGDQ�LVH�7�UNL\H¶GH�PH\GDQD�JHOHQ�WHU|U�VDOGÕUÕODUÕQ�G|YL]�NXUODUÕ��]HULQGHNL�HWNLVL�9$5�DQDOL]L�
LOH� LQFHOHQPLúWLU�� 2FDN� ����±$UDOÕN� ����� G|QHPLQH� DLW� D\OÕN� ]DPDQ� VHULVL� YHULOHULQLQ� NXOODQÕOGÕ÷Õ�
DUDúWÕUPD� VRQXFXQGD�� GRODU� NXUXQGDNL� GH÷LúLPOHULQ� �����¶OÕN� NÕVPÕQÕQ� \LQH� NHQGLVL� WDUDIÕQGDQ�
DoÕNODQGÕ÷Õ�WHVSLW�HGLOPLúWLU��%XQXQ�\DQÕ�VÕUD�WHU|U�ROD\ODUÕQGDNL�ELU�HWNL\H�NDUúÕOÕN�GRODU�NXUXQGD�SR]LWLI�
\|QO��YH�QLVSHWHQ�NÕVD�G|QHPOL�ELU�WHSNLQLQ�ROGX÷X�VDSWDQPÕúWÕU��.�UHVHO�7HU|UL]P�(QGHNVL�GÕúÕQGD�VRQ�
\ÕOODUGD�big data �E�\�N�YHUL��\|QWHPLQLQ�NXOODQÕOGÕ÷Õ�DUDúWÕUPDODU�GD�PHYFXWWXU��$WLN��<ÕOPD]��.|VH�& 
6D÷ODP¶D��������DLW�oDOÕúPDGD�G�Q\D�PHG\DVÕQGD�\HU�DODQ�WHU|UL]P�WHPDOÕ�KDEHUOHU�LOH�ILQDQVDO�SL\Dsalar 
DUDVÕQGDNL�LOLúNL�DQDOL]�HGLOPLúWLU��$UDúWÕUPDGD�*'(/7�SURJUDPÕ�YDVÕWDVÕ\OD���������WHU|U�WHPDOÕ�KDEHU�
WDUDQDUDN�GX\JX�PHWUL÷L� LOH� D÷ÕUODQGÕUÕOPÕúWÕU��<DSÕODQ�*UDQJHU�1HGHQVHOOLN�$QDOL]L� VRQXFXQGD� WHU|U�
WHPDOÕ�KDEHUOHU�LOH�EDQNDFÕOÕN��JÕGD��LQúDDW��WLFDUHW��XODúWÕUPD��VDQD\L�YH�WXUL]P�HQGHNVOHUL�DUDVÕQGD�ELU�
QHGHQVHOOLN� LOLúNLVL� WHVSLW� HGLOHPH]NHQ�� VLJRUWD� HQGHNVL� LOH� WHU|U� KDEHUOHUL� DUDVÕQGD� ELU� QHGHQVHOOLN�
LOLúNLVLQH�XODúÕOPÕúWÕU��<LQH�dHWLQND\D�& <HQLFH��������WDUDIÕQGDQ�ELJ�GDWD�\|QWHPL�NXOODQÕODUDN�G�Q\D�
PHG\DVÕQGDNL� ������� WHU|U� WHPDOÕ� KDEHU� GX\JX�PHWUL÷L� LOH� D÷ÕUODQGÕUÕOPÕú� ROXS� EX� KDEHUOHULQ�%RUVD�
øVWDQEXO� .Õ\PHWOL�0DGHQOHU� YH� .Õ\PHWOL� 7DúODU� 3L\DVDVÕ� �]HULQGHNL� HWNLVL� DUDúWÕUÕOPÕúWÕU�� dDOÕúPDGD�
*UDQJHU�1HGHQVHOOLN�$QDOL]L� X\JXODQPÕúWÕU��$UDúWÕrma sRQXFXQGD� WHU|ULVW� H\OHPOHUH konu haberlerin 
NÕ\PHWOL�PDGHQ�IL\DWODUÕ��]HULQGH�herhangi bir QHGHQVHOOLN�HWNLVLQH�VDKLS�ROPDGÕ÷Õ�VDSWDQPÕúWÕU� 

%X�oDOÕúPDGD�WHU|ULVW�H\OHPOHUH�GDLU�VRPXW�ELU�|Oo�P�LIDGH�HWPHVL�EDNÕPÕQGDQ�|Q�SODQD�oÕNDQ�
N�UHVHO� WHU|UL]P� HQGHNVL� YHULOHULQGHQ� \DUDUODQÕOPÕúWÕU�� (OGH� HGLOHQ� WHU|UL]P� HQGHNVL� �]HULQGHQ� GDKD�
|QFHNL� DUDúWÕUPDODUD� NRQX� ROPD\DQ� %5,&6� YH� 0,67� �ONHOHUL� LQFHOHQPLúWLU�� PROLWLN� LVWLNUDUVÕ]OÕN�
J|VWHUJHVL� RODUDN� DOJÕODQDQ� WHU|U� ROD\ODUÕQÕQ� IDUNOÕ� �ONH� JUXSODUÕ� |]HOLQGH� LQFHOHQPHVLQLQ�
N�UHVHOOHúPH\OH� ELUOLNWH� |QHP� DU]� HWWL÷L� D\UÕFD� EHQ]HU� \|QGH� JHOLúLP� VHUJLOH\HQ� BRICS ve MIST 
�ONHOHULQLQ�N�UHVHO� ILQDQV�VLVWHPL� LoHULsindeki D÷ÕUOÕ÷ÕQÕQ� DUWPD\D�GHYDP�HWWL÷L�JLEL�KXVXVODU�GLNNDWH�
DOÕQGÕ÷ÕQGD�oDOÕúPDQÕQ�LOJLOL�OLWHUDW�UH�NDWNÕ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU��Bununla birlikte analiz edilen 
�ONHOHULQ�'�Q\D¶QÕQ�IDUNOÕ�FR÷UDIL�E|OJHOHULQGH�EXOXQPDVÕQÕQ�YH�|]HOOLNOHUL� LWLEDUL\OH ELUELULQGHQ�oRN�
IDUNOÕ� WHU|ULVW� JUXSODUÕQ� VDOGÕUÕODUÕQD� PDUX]� NDOPDODUÕQÕQ� DUDúWÕUPDQÕQ� QLWHOL÷LQL� ROXPOX� \|QGH�
HWNLOH\HFH÷L�GH÷HUOHQGLULOPLúWLU. 

 

II. 0(72'2/2-ø 
 

II.I. Veri Seti 

dDOÕúPDGD� WHU|U� ROD\ODUÕ� LOH� SD\� SL\DVDODUÕ DUDVÕQGDNL� LOLúNL\L� |OoPHN� �]HUH��%5,&6� YH�0,67�
�ONHOHULQGH�Ocak 2000 ile $UDOÕN�2018 G|QHPLQGH�PH\GDQD�JHOHQ�WHU|U�ROD\ODUÕ�ile D\QÕ�G|QHPGHNL�pay 
SL\DVDVÕ YHULOHUL� DQDOL]� HGLOPLúWLU��$QDOL]� G|QHPLQLQ�EHOLUOenmesinde VRQ� G|QHP YHULOHUH� XODúDELOPH 
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LPNkQÕ�NÕVÕWOD\ÕFÕ� URO�R\QDPÕúWÕU��3D\�SL\DVDVÕ endHNVL�D\OÕN�IUHNDQV�GH÷HUOHUL�RODUDN�DQDOL]OHUH�GkKLO�
HGLOPLú� ROXS� V|]� NRQXVX� YHULOHUH� KWWSV���VWDWV�RHFG�RUJ� VLWHVLQGHQ� XODúÕOPÕúWÕU�� 7HU|U� HQGHNVL� LVH�
https://www.start.umd.edu sitesiQGH�EXOXQDQ�N�UHVHO�WHU|UL]P�YHUL�VHWLQGHQ�HOGH�HGLOHQ�YHULOHU�ÕúÕ÷ÕQGD�
ln�H��� |O�� VD\ÕVÕ� �� WHU|U� H\OHPOHUL� VD\ÕVÕ�� IRUP�O�� DUDFÕOÕ÷Õ\OD� \LQH� D\OÕN� RODUDN� KHVDSODQPÕúWÕU��%X�
KHVDSODPD�\|QWHPLQH�\DUDOÕ�VD\ÕVÕQÕQ�GD�HNOHQPHVL�VXUHWL\OH�HQGHNV�ROXúWXUPD�PHWRGu ilk kez Eckstein 
	�7VLGGRQ� ������� WDUDIÕQGDQ NXOODQÕOPÕú�YH�GDKD�VRQUD�$ULQ ve ark., (2008); Algan ve ark., (2017); 
<ÕOGÕUÕP��������WDUDIÕQGDQ�GD�WHUFLK�HGLOPLúWLU��$QFDN�ROD\�VRQXFX�\DUDODQDQ�NLúLOHULQ�KDILI�YH\DKXW�D÷ÕU�
ELoLPGH�\DUDODQÕS�\DUDODQPDGÕ÷ÕQD�LOLúNLQ�ELOJLOHULQ�ED]HQ�GH�\DUDODQDQ�NLúL�VD\ÕVÕQÕQ�WDP�RODUDN�WHVSLW�
HGLOPHVL�P�PN�Q�ROPDPDNOD�ELUOLNWH�\DUDOÕ�VD\ÕVÕQÕQ��WHU|U�ROD\Õ�YH�|OHQ�VD\ÕVÕQD�QD]DUDQ�GDKD�G�ú�N�
KDEHU�QLWHOL÷L�WDúÕGÕ÷Õ�GD�J|U�OPHNWHGLU��%X�GR÷UXOWXGD�G�ú�Q�OG�÷�QGH�GH÷LúNHQOHU DUDVÕQGDNL�LOLúNLQLQ�
DQODPOÕOÕN�G�]H\LQL�ROXPVX]�DoÕGDQ�HWNLOHPHPHVL�YH�GDKD�WXWDUOÕ�VRQXoODUD�XODúÕOPDVÕ�DPDFÕ\OD�WHU|U�
HQGHNV�GH÷HUOHUL�KHVDSODQÕUNHQ�\DUDOÕ�VD\ÕODUÕ�GLNNDWH�DOÕQPDPÕúWÕU��'H÷LúNHQOHUH�LOLúNLQ�ELOJLOHU�7DEOR�
�¶GH�\HU�DOPDNWDGÕU� 

 

Tablo 1. 'H÷LúNHQOHUH�øOLúNLQ�%LOJLOHU 

'H÷LúNHQLQ�$GÕ 'H÷LúNHQLQ�.ÕVDOWPDVÕ 

$\OÕN�3D\��+LVVH��)L\DWÕ BORSA 

$\OÕN�7HU|U�(QGHNVL�'H÷HUL TEROR 

 

II.II. Ekonometrik Y|QWHP 

(NRQRPHWULN� DQDOL]OHULQ� JHUoHNOHúWLULOHELOPHVLQ� LON� NRúXOX� GH÷LúNHQOHUH� DLW� verilerin 
WRSODQPDVÕGÕU (Baltagi, 2005: �����%X�YHULOHU�LVH�JHQHOOLNOH���D\UÕ�YHUL�WLSLQGHQ�PH\GDQD�JHOPHNWHGLU��
7HN�ELU�ELULP� LoLQ�]DPDQ�LoHUHVLQGH�VÕUDOÕ�ELU� úHNLOGH�RUWD\D�oÕNDQ�J|]OHPOHU�N�PHVLQH�]DPDQ�VHULVL�
YHULOHUL��EHOLUOL�ELU� G|QHPGHNL�ELUGHQ� ID]OD�ELULPH�DLW� VD\ÕVDO�GH÷HUOHULQ�ELU� DUD\D�JHWLULOPHVL\OH� HOGH�
HGLOHQ�YHULOHUH�NHVLW�YHULOHU��KHP�]DPDQ�VHULVL�KHP�GH�NHVLW�YHULOHUGHQ�ROXúPDN�VXUHWL\OH�KHU�LNL�YHUL�
W�U�QH� DLW� |]HOOLNOHUL� GH� LoHULVLQGH� EDUÕQGÕUDQ� YHULOHUH� LVH� SDQHO� YHULOHU� GHQLOPHNWHGLU� �$ltay, Ekinci, 
3HoH, 2013: ������ 3DQHO� YHULOHU�� NLúLOHU�� úLUNHWOHU�� KDQH� KDONODUÕ� YH\D� �ONHOHU� JLEL� D\QÕ� \DWD\� NHVLW�
ELULPOHULQLQ� J�Q�� KDIWD�� D\� YH\D� \ÕO� JLEL� EHOLUOL� ]DPDQ� DUDOÕNODUÕQGD� DOGÕ÷Õ� GH÷HUOHUGHQ� ROXúPDNWDGÕU�
�8oDU��������3). 

'LQDPLN�X\DUODPDODUÕQ GDKD�L\L�DQDOL]�HGLOPHVLQH�LPNkQ�WDQÕ\DQ�SDQHO�YHULOHU��\DWD\�NHVLW�\D�GD�
]DPDQ� VHULVL� YHULOHUL� LOH� LQFHOHQHPH\HQ� NRQXODUD� \|QHOLN� X\JXODQDELOPHNOH� EHUDEHU� oRNOX� GR÷UXVDO�
ED÷ODQWÕ�KDWDVÕQÕ�GD�D]DOWPDNWDGÕU� �.HQQHG\��������331). %XQXQ�\DQÕ�VÕUD�³1´�DGHW�ELrim ve her bir 
ELULPH�NDUúÕOÕN�JHOHQ�³7´�DGHW�J|]OHPLQ�beraber dikkate DOÕQPDVÕ�LOH�ROXúWXUXODQ�UHJUHV\RQ�GHQNOHPL��
]DPDQ� VHULVL� YH� \DWD\� NHVLW� GDOJDODQPDVÕQD� GD� L]LQ� YHUPHNWHGLU� �.D\D�& <ÕOPD]�� ������69). Genel 
DQODPGD�ROXúWXUXODQ�SDQHO�YHUL�GHQNOHPL�LVH�DúD÷ÕGD�J|VWHULOPLúWLU��(UDWDú��%DúoÕ-Nur, g]oDOÕN��������
23): 

ܻ௧ ൌ ܽ  ߚ ܺ௧   ௧����������������������������������������������������������������������ሺͳሻߝ

)RUP�OGH� \HU� DODQ� ³L´� LQGLVL� PRGHOGH� EXOXQDQ� ELULP�NHVLW� VD\ÕVÕQÕ�� ³W´� KHU� ELULPH� DLW� zaman 
G|QHPLQL��³1[7´�SDQHOLQ�KDFPLQL��³<LW´�L¶LQFL�ELULPLQ�W�]DPDQGDNL�ED÷ÕPOÕ�GH÷LúNHQ�GH÷HULQL��³;LW´�
L¶LQFL�ELULPLQ�W�]DPDQÕQGDNL�ED÷ÕPVÕ]�GH÷LúNHQ�GH÷HULQL��³ȕ´�H÷LP�NDWVD\ÕVÕQÕ�YH�³İLW´�VÕIÕU�RUWDODPDOÕ�
YH� VDELW� YDU\DQVOÕ� VWRNDVWLN� KDWD� WHULPLQL� LIDGH� HWPHNWHGLU�� %X� GHQNOHPGHQ� KDUHNHWOH� oDOÕúPDGD�
NXOODQÕODQ�SDQHO�YHUL�UHJUHV\RQ�PRGHOL�DúD÷ÕGD�VXQXOPXúWXU� 

ܣܴܱܵܤ ൌ ܽ  ௧ܴܱܴܧଵܶߚ   ��������������������������������������������������������ሺʹሻݐ݅ߝ
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øoHULVLQGH�]DPDQ�VHULVL�YHULOHULQL�GH�EDUÕQGÕUGÕ÷ÕQGDQ�SDQHO�YHULOHULQ�GXUD÷DQ�\DSÕ�J|VWHUPHVL��
GROD\ÕVÕ\OD� GD� ]DPDQOD� GH÷LúHQ� RUWDODPD� \D� GD� ]DPDQOD� GH÷LúHQ� YDU\DQVD� VDKLS� ROPDPDVÕ�
JHUHNPHNWHGLU��ùD\HW�]DPDQOD�GH÷LúHQ�YDU\DQV�\D�GD�RUWDODPD�V|]�NRQXVX�LVH�DQDOL]OHULQ�J�YHQLOLUOL÷LQL�
DUWÕUPDN�LoLQ�VHULOHU�GXUD÷DQ�KDOH�JHWLULOPHOLGLU��,úÕN�& Acar, 2006: ������'XUD÷DQOÕ÷Õ�WHVW�HWPHN�LoLQ�
]DPDQ�WUHQGOHULQH�YH�VDELW�GH÷HUH�NDUúÕ�KDVVDV�RODQ�ELULP�N|N�WHVWOHUL�X\JXODQPDOÕGÕU��$QFDN�SDQHO�YHUL�
DQDOL]LQGH�ELULP�N|N�WHVWOHUL�X\JXODQPDGDQ�|QFH�VHULOHUH�DLW�\DWD\�NHVLW�ED÷ÕPOÕOÕ÷ÕQÕQ�WHVW�HGLOPHVL�LFDS�
HWPHNWHGLU��d�QN��ELULP�N|N�WHVWOHULQGHQ�ELU�NÕVPÕ�VHULOHU�DUDVÕQGD�\DWD\�NHVLW�ED÷ÕPOÕOÕ÷ÕQÕQ�ROPDGÕ÷Õ��
GL÷HU� ELU� NÕVPÕ� LVH� \DWD\� NHVLW� ED÷ÕPOÕOÕ÷ÕQÕQ� ROGX÷X�YDUVD\ÕPÕQD� GD\DQPDNWDGÕU��%X� QHGHQOH� \DWD\�
kesitler arasÕQGD�ED÷ÕPOÕOÕN�WHVSLW�HGLOLUVH�LNLQFL�QHVLO��WHVSLW�HGLOHPH]VH�ELULQFL�QHVLO�ELULP�N|N�WHVWOHULQLQ�
X\JXODQPDVÕ�GDKD�WXWDUOÕ��HWNLQ�YH�J�oO��WDKPLQOHU�\DSÕOPDVÕQD�LPNkQ�WDQÕPDNWDGÕU��dÕQDU��������594). 

dDOÕúPDGD�VHULOHU�DUDVÕQGDNL�\DWD\�NHVLW�ED÷ÕPOÕOÕ÷Õ��CDLM1 (Breusch & Pagan, 1980), CDLM2 
(Pesaran, 2004) ve CDLM-Adj (Pesaran, Ullah, Yamagata, ������WHVWOHUL\OH�VÕQDQPÕúWÕU��6DSWDQDQ�\DWD\�
NHVLW�ED÷ÕPOÕOÕ÷Õ�QHWLFHVLQGH�LNLQFL�QHVLO�SDQHO�ELULP�N|N�WHVWOHULQGHQ�CADF ve Hadri-Kurozumi birim 
N|N�WHVWleri X\JXODQPÕúWÕU�� 

3DQHO� YHUL� DQDOL]LQGH� ELULP� N|NOHU� WHVW� HGLOGLNWHQ� VRQUD� GL÷HU� |QHPOL� ELU� KXVXVX� H÷LP�
NDWVD\ÕODUÕQÕQ�KRPRMHQOLN�KHWHURMHQOLN�GXUXPODUÕQÕQ�WHVSLW�HGLOPHVL�ROXúWXUPDNWDGÕU��d�QN��\DWD\�NHVLW�
ED÷ÕPOÕOÕ÷ÕQÕQ� YH� VHULOHULQ� KDQJL� G�]H\GH� GXUD÷DQODúWÕ÷ÕQÕQ� WHVSLWLQLQ� \DQÕ� VÕUD� H÷LP� NDWVD\ÕODUÕQÕQ�
GXUXPXQD� J|UH� GH� DQDOL]H� QDVÕO� GHYDP� HGLOHFH÷L� YH� NDWVD\ÕODUÕQ� WDKPLQLQGH� KDQJL� \|QWHPLQ�
NXOODQÕODFD÷Õ�EHOLUOHQPHNWHGLU��dDOÕúPDGD�LON�RODUDN�6ZDP\��������WDUDIÕQGDQ�WDVDUODQDQ��GDKD�VRQUD�
LVH� 3HVDUDQ� 	� <DPDJDWD� ������� WDUDIÕQGDQ� JHOLúWLULOHQ� GHOWD� WHVWL� NXOODQÕODUDN� H÷LP� NDWVD\ÕODUÕQÕQ�
homojenlik/heWHURMHQOLN�GXUXPODUÕQD�EDNÕOPÕúWÕU� 

(÷LP� NDWVD\ÕODUÕQÕQ� \DWD\� NHVLW� ELULPOHUL� DUDVÕQGD� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQL� VÕQD\DQ�
KLSRWH]OHU�YH�E�\�N�N�o�N�ER\XWODUGDNL�|UQHNOHPOHU�LoLQ�X\JXODQDQ�IRUP�OOHU�LVH�DúD÷ÕGD�EHOLUWLOPLúWLU�
�*|oHU��0HUFDn, +RWXQOXR÷OX��������462): 

� : (÷LP�NDWVD\ÕODUÕ�KRPRMHQGLU�  ሺȾ୧ ൌ Ⱦሻ 
�ଵ : (÷LP�NDWVD\ÕODUÕ�KRPRMHQ�GH÷LOGLU� ሺȾ୧ ് Ⱦሻ 

%�\�N�|UQHNOHPOHU�LoLQ�X\JXODQDQ�IRUP�O: 

οൌ ξܰ ቆ
ܰିଵݏǁ െ ݇

ʹ݇ ቇ̱ܺଶ�����������������������������������������������������������ሺ͵ሻ 

.�o�N�|UQHNOHPOHU�LoLQ�X\JXODQDQ�IRUP�O� 

οௗൌ ξܰ ቆ
ܰିଵݏǁ െ ݇
ሺܶǡݒ ݇ሻ ቇ̱ܰሺͲǡͳሻ���������������������������������������������������ሺͶሻ 

 ³ܰ´�PRGHOGH� EXOXQDQ� birim VD\ÕVÕQÕ�� �ǁ´ Swamy test iVWDWLVWL÷LQHݏ³ DLW� GH÷HUL�� ³݇´� DoÕNOD\ÕFÕ�
GH÷LúNHQ�VD\ÕVÕQÕ��³ݒሺܶǡ ݇ሻ´�VWDQGDUW�KDWD\Õ��³ο´�GHOWD�WHVWL�LVWDWLVWL÷LQL�YH�³οௗ´�G�]HOWLOPLú�GHOWD�WHVWL�
LVWDWLVWL÷LQL�LIDGH�HWPHNWHGLU� 

dDOÕúPDGD� delta testi ile H÷LP� NDWVD\ÕODUÕQÕQ� KRPRMHQOLN�KHWHURMHQOLN� GXUXPODUÕQD� EDNÕOGÕNWDQ�
VRQUD� PRGHO� LoLQ� GH� \DWD\� NHVLW� ED÷ÕPOÕOÕ÷Õ� VÕQDQPÕúWÕU�� 0RGHOH� \|QHOLN� \DWD\� NHVLW� ED÷ÕPOÕOÕ÷Õ\OD�
ELUOLNWH�ED÷ÕPOÕ�GH÷LúNHQLQ��%256$��ELULQFL�IDUNWD�GXUD÷DQODúWÕ÷Õ�WHVSLW�HGLOGL÷LQGHQ�'XUELQ-Hausman 
3DQHO�(úE�W�QOHúPH�7HVWL�DUDFÕOÕ÷Õ\OD�GH÷LúNHQOHU�DUDVÕQGDNL�X]XQ�G|QHP�LOLúNLOHU�VÕQDQPÕúWÕU��'XUELQ-
+DXVPDQ� 3DQHO� (úE�W�QOHúPH� 7HVWLQGH� ��� |QHP� G�]H\LQGH� WHVSLW� HGLOHQ� HúE�W�QOHúPH� LOLúNLVLQLQ�
DUGÕQGDQ� X]XQ� G|QHP� NDWVD\ÕODUÕQ� WDKPLQLQGH� ortak iOLúNLOL� etkiler y|QWHPLQLQ� �common correlated 
effects��&&(��NXOODQÕOPDVÕQD�NDUDU�YHULOPLúWLU� 

a. Durbin-+DXVPDQ�SDQHO�HúE�W�QOHúPH�WHVWL 
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:HVWHUOXQG� ������� WDUDIÕQGDQ� JHOLúWLULOHQ� 'XUELQ-+DXVPDQ� 3DQHO� (úE�W�QOHúPH� 7HVWL¶nde 
ED÷ÕPOÕ�GH÷LúNHQ� ,����ROPDN�NRúXOX\OD�ED÷ÕPVÕ]�GH÷LúNHQOHU I(1) veya I(0) iken SDQHO�HúE�W�QOHúPH�
DQDOL]L� \DSPDN� P�PN�QG�U�� %XQXQOD� EHUDEHU� RUWDN� IDNW|UOHUL� GLNNDWH� DODQ� WHVWLQ� ERú� KLSRWH]L�
GH÷LúNHQOHU�DUDVÕQGD�HúE�W�QOHúPH�LOLúNLVLQLQ�ROPDGÕ÷Õ��ERú�KLSRWH]LQ� UHddeGLOPHVL� LVH�HúE�W�QOHúPH�
LOLúNLVLQLQ�ROGX÷X�YDUVD\ÕPÕQD�GD\DQPDNWDGÕU��$OWÕQWDú�& Mercan, 2015: 365). 

Durbin-+DXVPDQ� 3DQHO� (úE�W�QOHúPH� 7HVWL� LoHULVLQGH� 'XUELQ-Hausman grup ve Durbin-
+DXVPDQ�SDQHO� ROPDN��]HUH� LNL� LVWDWLVWLN� EDUÕQGÕUPDNWDGÕU��'XUELQ-+DXVPDQ�JUXS� LVWDWLVWL÷L� �'+-g) 
otoregresif parametrelerLQ� NHVLWWHQ� NHVLWH� IDUNOÕOÕN� J|VWHUGL÷LQL� NDEXO� HWPHNWH� GROD\ÕVÕ\OD� RWRUHJUHVLI�
SDUDPHWUHOHULQ� KHWHURMHQ� ROGX÷XQX� YDUVD\PDNWDGÕU�� 'XUELQ-+DXVPDQ� SDQHO� LVWDWLVWL÷L� �'+-p) ise 
RWRUHJUHVLI�SDUDPHWUHOHULQ�E�W�Q�NHVLWOHU�LoLQ�D\QÕ�\DQL�KRPRMHQ�ROGX÷XQX�YDUVD\PDNWDGÕU��.�o�NDNVR\�
	� $NDOÕQ�� ������ 28±����� %X� LNL� WHVW� LVWDWLVWL÷L� DúD÷ÕGDNL� IRUP�OOHU� DUDFÕOÕ÷Õ\OD� KHVDSODQPÕúWÕU�
(Westerlund, 2008: 203): 

Durbin-+DXVPDQ�JUXS�LVWDWLVWL÷L� 

ܪܦ���� ൌdሺ߶෨ െ


ୀଵ

߶ሻଶ Ƹ݁௧ିଵଶ
்

௧ୀଶ

����������������������������������������������������ሺሻ 

Durbin-+DXVPDQ�SDQHO�LVWDWLVWL÷L� 

ܪܦ ൌ �dሺ߶෨ െ ߶ሻଶ Ƹ݁௧ିଵଶ
்

௧ୀଶ



ୀଵ

�����������������������������������������������ሺͺሻ 

Durbin-+DXVPDQ�JUXS�WHVWLQGH�ERú�KLSRWH]LQ�reddedilmesi, ED]Õ�NHVLWOHU�DoÕVÕQGDQ HúE�W�QOHúPH�
LOLúNLVLQLQ� ROGX÷XQX J|VWHUPHNWHGLU. Durbin-+DXVPDQ� SDQHO� WHVWLQGH� ERú� KLSRWH]LQ� UHddedilmesi ise 
E�W�Q�NHVLWOHU�LoLQ�HúE�W�QOHúPH�LOLúNLVLQLQ�YDUOÕ÷ÕQÕ�EHOLUWPHNWHGLU��$OWÕQWDú�& Mercan, 2015: 365±366). 

b. 2UWDN�LOLúNLOL�HWNLOHU�\|QWHPL 

3HVDUDQ� ������� &&(� \|QWHPLQH� \|QHOLN� oDOÕúPDVÕQGD�� \DWD\� NHVLW� ED÷ÕPOÕOÕ÷ÕQÕQ� YDUOÕ÷Õ\OD�
beraber delta testi sonucunda H÷LP� NDWVD\ÕODUÕQÕQ� KHWHURMHQ� ROGX÷X� GXUXPODUGD� ortalama grup ortak 
iOLúNLOL� etkiler (common correlated effects mean group - &&(0*�� WDKPLQFLVLQL�� KRPRMHQ� ROGX÷X�
durumlarda ise hDYX]ODQPÕú� ortak iOLúNLOL� etkiler (common correlated effects pooled - CCEP) 
taKPLQFLVLQL�X]XQ�G|QHP�NDWVD\ÕODUÕQ�WDKPLQL�LoLQ�|QHUPLúWLU���.DSODQ�	�$NWDú�������������<DSUDNOÕ & 
Kaplan, 2015: 18±�����%XQXQ�\DQÕ�VÕUD�.DSHWDQLRV��3HVDUDQ�ve <DPDJDWD��������oDOÕúPDODUÕQGD�KHP�
GXUD÷DQ�KHP�GH�GXUD÷DQ�ROPD\DQ�VHULOHULQ�NDWVD\ÕODUÕQÕQ�WDKPLQLQGH�RUWDN�LOLúNLOL�HWNLOHU�WDKPLQFLOHULQLQ�
NXOODQÕODELOHFH÷LQL� WHVSLW� HWPLúOHUGLU� �.DSHWDQLRs, Pesaran, Yamagata, 2011: 338). Bu kapsamda 
CCEMG ve CCEP tahmiQFLOHULQH� DLW� SDQHO� HúE�W�QOHúPH�NDWVD\ÕODUÕ� DúD÷ÕGDNL� IRUP�OOHU� \DUGÕPÕ\OD�
KHVDSODQPÕúWÕU��(UDWDú�	�%DúoÕ-Nur, 2013: 223): 

ܾாெீ ൌ
ͳ
ܰ
 ܾ

ே

ୀଵ

�����������������������������������������������������������������������ሺͷሻ 

Denklemde yer alan ܾ  ቀ ܾ ൌ ൫ݔҩ ሶܯ ௪ݔ൯
ିଵ
ҩݔ ሶܯ ௪ݕቁ , KHU� ELU� \DWD\� NHVLW� ELULPL� LoLQ� &&(�

tahminidir. 
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&&(0*�\DNODúÕPÕQD�J|UH�KHU�ELU�\DWD\�NHVLWH�LOLúNLQ�NDWVD\ÕODUÕQ�DULWPHWLN�RUWDODPDVÕ�DOÕQDUDN�
DoÕNOD\ÕFÕ� GH÷LúNHQOHUH� LOLúNLQ� X]XQ� G|QHP� SDUDPHWUHOHU� HOGH� HGLOPHNWHGLU�� &&(3� \DNODúÕPÕQGD� LVH�
DoÕNOD\ÕFÕ�GH÷LúNHQOHUH�DLW�X]XQ�G|QHP�NDWVD\ÕODU�E�W�Q�\DWD\�NHVLWOHU�LoLQ�D\QÕ��ȕL ȕ��LNHQ�J|]OHQHQ�\D�
GD�J|]OHQHPH\HQ�RUWDN�IDNW|UOHUH�DLW�NDWVD\ÕODU�KHU�ELU�\DWD\�NHVLW�ELULPL�LoLQ�IDUNOÕGÕU��3HVDUDQ��������
oDOÕúPDVÕQGD�N�o�N�|UQHNOHPOHUGH�&&(3�WDKPLQFLVLQLQ�&&(0*�WDKPLQFLVLQGHQ�ELUD]�GDKD�L\L�VRQXoODU�
RUWD\D�NR\GX÷XQX�LIDGH�HWPLúWLU��1D]OÕR÷OX��������101±102). 

 

III. AN$/ø=�9(�%8/*8/$5 
 
dDOÕúPDQÕQ�DQDOL]�NÕVPÕQGD�LON�RODUDN�GH÷LúNHQOHUH�LOLúNLQ�WDQÕPOD\ÕFÕ�LVWDWLVWLNOHUH�EDNÕOPÕúWÕU��

7DEOR��¶GH�J|U�OG�÷���]HUH���\DWD\�NHVLW���ONH��LoLQ�����J|]OHP�QRNWDVÕ��D\��V|]�NRQXVXGXU�YH���[�����
= 2052 adet panel veri analiz HGLOPLúWLU� 

 

Tablo 2. 'H÷LúNHQOHUH�$LW�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU 
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BORSA 66.9894 67.453 175.6551 7.3279 36.6923 0,1200 2,0474 82.5126 0.0000 2052 

TEROR 1.2986 0.6931 5.9108 0.0000 1.6217 0,9709 2,5993 336.1560 0.0000 2052 

 

7DQÕPOD\ÕFÕ LVWDWLVWLNOHUH�J|UH�ED÷ÕPOÕ�GH÷LúNHQ�RODQ�%256$¶\D�LOLúNLQ�VWDQGDUW�VDSPDQÕQ�\�NVHN�
ROGX÷X�J|]H�oDUSPDNWDGÕU��%X�GXUXP�J�QO�N�KD\DWWD�%256$�GH÷HUOHULQGHNL�R\QDNOÕ÷ÕQÕQ�ID]OD�ROGX÷X�
DQODPÕQD� JHOPHNWHGLU�� $\UÕFD� -DUTXH-%HUD� QRUPDOOLN� WHVWLQGH� KHU� LNL� GH÷LúNHQ� LoLQ� GH� ERú� KLSRWH]�
reddHGLOPLúWLU��<DQL�KHU�LNL�GH÷LúNHQH�DLW�YHULOHU�GH�QRUPDO�GD÷ÕOÕPD�VDKLS�GH÷LOOHUGLU� 

øGHDO�ELU�QRUPDO�GD÷ÕOÕPGD�oDUSÕNOÕN�YH�EDVÕNOÕN�GH÷HUOHULQLQ��¶D�\DNÕQ�ROPDVÕ�EHNOHQPHNWHGLU� 
%256$�GH÷LúNHQL� DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�oDUSÕNOÕN�GH÷HULQLQ�G�ú�N�YH�QRUPDO�GD÷ÕOÕPD�\DNÕQ� IDNDW�
EDVÕNOÕN�GH÷HULQLQ�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��7(525�GH÷LúNHQLQGH� LVH�KHU� LNL�GH÷HULQGH�\�NVHk 
ROPDVÕ�� EX� GH÷LúNHQH� DLW� YHULOHULQ� QRUPDO� GD÷ÕOÕPGDQ� X]DN� ROGX÷XQX� LIDGH� HWPHNWHGLU�� %X� VRQXoODU�
Jarque-Bera normallik testini desteklemLúWir. 

øNL� \D� GD� GDKD� ID]OD� GH÷LúNHQ� DUDVÕQGDNL� LOLúNLQLQ� J�F�� YH� \|Q�� NRUHODV\RQ� NDWVD\ÕVÕ� LOH�
KHVDSODQPDNWDGÕU��%X�NDWVD\Õ�-��LOH����DUDVÕQGDNL�GH÷HUOHUL�DOPDNWD�ROXS�EX�GH÷HUH�DLW�PXWODN�GH÷HULQ�
�¶H�\DNODúPDVÕ�JLWWLNoH�DUWDQ�G�]H\GH�SR]LWLI�\D�GD�QHJDWLI�\|QO� ELU�LOLúNLQLQ�YDUOÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��
.RUHODV\RQ�NDWVD\ÕQÕQ�LúDUHWL�LVH�GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLQLQ�\|Q�Q��EHOLUWPHNWHGLU��%X�NDSVDPGD�
%256$� YH� 7(525� GH÷LúNHQOHUL� LoLQ� YHULOHULQ� QRUPDO� GD÷ÕOPDPDVÕ� GXUXPXQGD� GLNNDWH� DOÕQDQ�
Spearman korelasyon katsD\ÕODUÕ�KHVDSODQDUDN�7DEOR��¶te J|VWHULOPLúWLU: 

 

Tablo 3. 'H÷LúNHQOHUH�$LW�Spearman .RUHODV\RQ�.DWVD\ÕODUÕ 
 BORSA TEROR 

BORSA 1 -0.0079 

TEROR -0.0079 1 
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6SHDUPDQ� NRUHODV\RQ� NDWVD\ÕODUÕ� LQFHOHQGL÷LQGH� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLQLQ� \|Q�� QHJDWLI�
RODUDN�WHVSLW�HGLOPLúWLU��$QFDN�KHVDSODQDQ�GH÷HULQ�oRN�G�ú�N�ROPDVÕ��\DNODúÕN�RODUDN�-������GH÷LúNHQOHU�
DUDVÕQGD�oRN�]D\ÕI�ELU�NRUHODV\RQD�LúDUHW�HWPHNWHGLU� 

9HUL�VHWL�YH�\|QWHP�NÕVPÕQGD�GH÷LQLOGL÷L�JLEL�VHULOHULQ�GXUD÷DQOÕ÷Õ�DUDúWÕUÕOPDGDQ�|QFH�\DWD\�NHVLt 
ED÷ÕPOÕOÕ÷Õ�PXWODND�WHVW�HGLOPHOLGLU��<DSÕODQ�WHVW VRQXFXQGD�GH÷LúNHQOHU�DUDVÕQGD�\DWD\�NHVLW�ED÷ÕPOÕOÕ÷Õ�
\RNVD�ELULQFL�QHVLO�ELULP�N|N�WHVWOHUL��\DWD\�NHVLW�ED÷ÕPOÕOÕ÷Õ�V|]�NRQXVX�LVH�LNLQFL�QHVLO�ELULP�N|N�WHVWOHUL�
uygulamak GDKD�HWNLOL�VRQXoODU�YHUPHNWHGLU (Aslan & Polat, 2021: 49). <DWD\�NHVLW�ED÷ÕPOÕOÕ÷Õ��&'/0��
(Breusch & Pagan, 1980), CDLM2 (Pesaran, 2004), CDLM (Pesaran, 2004) ve CDLM-Adj (Pesaran, 
Ullah, Yamagata, ������WHVWOHUL\OH�VÕQDQPDNWDGÕU��%DKVH�NRQX�WHVWOHUGHQ�KDQJLVLQLQ�NXOODQÕODFD÷Õ��SDQHO�
veri setinde yer alan yatay kesit ve zaman boyutlDUÕQÕQ� QLFHO� E�\�NOHULQH� J|UH� WHVSLW� HGLOPHNWHGLU�
�.DUDEÕ\ÕN�& Dilber, 2016: 319). CDLM1 (Breusch & Pagan, 1980) ve CDLM2 (Pesaran, 2004) testi, 
]DPDQ�ER\XWXQXQ��7��\DWD\�NHVLW�ER\XWXQGDQ��1��E�\�N�ROPDVÕ�KDOLQGH��7!1���&'/0��3HVDUDQ, 2004) 
WHVWL��\DWD\�NHVLW�ER\XWXQXQ��1��]DPDQ�ER\XWXQGDQ��7��E�\�N�ROPDVÕ�KDOLQGH��1!7��WHUFLK�HGLOPHNWHGLU�
(Hepaktan 	�dÕQDU��������142). CDLM-Adj (Pesaran, Ullah, Yamagata, 2008) testi ise uygulanan LM 
testinde JUXS�RUWDODPDODUÕQÕQ�VÕIÕU� YH�ELUH\VHO�RUWDODPDODUÕQ� VÕIÕUGDQ� IDUNOÕ� ROGX÷X�GXUXPODUGD� ortaya 
oÕNDQ VDSPD\Õ�� WHVW� LVWDWLVWL÷LQH� YDU\DQV� YH� RUWDODPD\Õ� HNOH\HUHN� G�]HOWPHNWHGLU� �*|oHU�� 0HUFDQ, 
HotunOXR÷OX��������456). %X�NDSVDPGD�VHULOHU�DUDVÕQGDNL�\DWD\�NHVLW�ED÷ÕPOÕOÕ÷Õ�&'/0���%UHXVFK & 
Pagan, 1980), CDLM2 (Pesaran, 2004) ve CDLM-Adj (Pesaran, Ullah, Yamagata, 2008) testleriyle 
VÕQDQPÕú�ROXS�VRQXoODU�7DEOR��¶te VXQXOPXúWXU: 

 

Tablo 4. 6HULOHUGH�<DWD\�.HVLW�%D÷ÕPOÕOÕ÷Õ�7HVW�6RQXoODUÕ 

 BORSA TEROR 

CDLM1 
Sabitli 232.656*** 

(0.0000) 
181.858*** 

(0.0000) 

Sabitli ve Trendli 230.458*** 
(0.0000) 

179.535*** 
(0.0000) 

CDLM2 
Sabitli 23.176*** 

(0.0000) 
17.189*** 
(0.0000) 

Sabitli ve Trendli 22.917*** 
(0.0000) 

16.916*** 
(0.0000) 

CDLM-Adj Sabitli 190.768*** 
(0.0000) 

32.305*** 
(0.0000) 

 Sabitli ve Trendli 192.938*** 
(0.0000) 

32.189*** 
(0.0000) 

Not: 3DUDQWH]�LoLQGHNL�GH÷HUOHU�RODVÕOÕN�GH÷HUOHULQL���LúDUHWL�LVH�LVWDWLVWLN�GH÷HUOHULQLQ����|QHP�G�]H\LQGH�DQODPOÕ�ROGXNODUÕQÕ�LIDGH�
etmektedir. 

 

%�W�Q�\DWD\�NHVLW� ED÷ÕPOÕOÕ÷Õ� WHVWOHULQGH�KHP�VDELWOL�KHP�GH� VDELWOL� YH� WUHQGOL�PRGHOOHUGH�ERú�
hipotez reddedLOPLú� YH� \DWD\� NHVLWOHU� DUDVÕQGD���� DQODPOÕOÕN G�]H\LQGH� ED÷ÕPOÕOÕN� WHVSLW� HGLOPLúWLU��
'ROD\ÕVÕ\OD�LNLQFL�nesil ELULP�N|N�WHVWOHULQGHQ�CADF ve Hadri-Kurozumi testleri araFÕOÕ÷Õ\OD�VHULOHULQ�
GXUD÷DQOÕ÷Õ�LQFHOHQPLúWLU��CADF testinden elde edilen VRQXoODU�7DEOR�� YH�7DEOR��¶GD, Hadri-Kurozumi 
WHVWLQH�DLW�VRQXoODU�LVH�7DEOR��¶GH�VXQXOPXúWXU� 
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Tablo 5. %256$�'H÷LúNHQLQH�øOLúNLQ CADF %LULP�.|N�7HVWL�6RQXoODUÕ 

Seviyede 

  Sabitli Model Sabitli ve Trendli Model 
hONHOHU *HFLNPH�6D\ÕODUÕ CADF øVWDWLVWLNOHUL *HFLNPH�6D\ÕODUÕ &$')�øVWDWLVWLNOHUL 
7�UNL\H 1 -3,171 1 -3,642 
Brezilya 2 -1,243 2 -1,560 
Rusya 3 -2,438 3 -2,545 
Hindistan 1 -1,998 1 -2,410 
dLQ 1 -2,374 1 -3,146 
*�QH\�$IULND 1 -1,655 1 -1,544 
*�QH\�.RUH 2 -2,356 2 -2,404 
Meksika 1 -1,068 1 -1,105 
Endonezya 2 -1,799 2 -2,338 
CIPS 
øVWDWLVWLNOHUL -2,011 -2,299 

Birinci Farkta 

  Sabitli Model Sabitli ve Trendli Model 
hONHOHU *HFLNPH�6D\ÕODUÕ &$')�øVWDWLVWLNOHUL *HFLNPH�6D\ÕODUÕ &$')�øVWDWLVWLNOHUL 
7�UNL\H 1 -9,722*** 1 -9,701*** 
Brezilya 1 -9,732*** 1 -9,729*** 
Rusya 1 -10,71*** 1 -10,69*** 
Hindistan 1 -10,95*** 1 -11,10*** 
dLQ 1 -9,550*** 1 -9,551*** 
*�QH\�$IULND 2 -7,324*** 2 -7,303*** 
*�QH\�.RUH 2 -8,968*** 2 -8,990*** 
Meksika 1 -9,375*** 1 -9,446*** 
Endonezya 1 -9,227*** 1 -9,257*** 
CIPS 
øVWDWLVWLNOHUL -9,507*** -9,529*** 
Not: *** LúDUHWL�LVWDWLVWLN�GH÷HUOHULQLQ����|QHP�G�]H\LQGH�DQODPOÕ�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLU��0DNVLPXP�JHFLNPH�X]XQOX÷X���RODUDN�
DOÕQPÕú�YH�RSWLPDO�JHFLNPH�X]XQOXNODUÕ�6FKZDU]�ELOJL�NULWHULQH�J|UH�EHOLUOHQPLúWLU��%XQXQOD�ELUOLNWH�&$')�LVWDWLVWL÷LQH�DLW�NULWLN�GH÷HUOHU�
VDELWOL�PRGHO�LoLQ�-3.81 (%1) ve -�����������VDELWOL�YH�WUHQGOL�PRGHO�LoLQ�-4.28 (%1) ve -����������ROXS�VÕUDVÕ\OD�3HVDUDQ��������7DEOR�,�E��
YH�7DEOR�,�F�¶GHQ�DOÕQPÕúWÕU��&,36�(Cross Sectionally Augmented IPS) LVWDWLVWL÷LQH�DLW�NULWLN�GH÷HUOHU�LVH�VDELWOL�PRGHO�LoLQ�-2.53 (%1) ve 
-�����������VDELWOL�YH�WUHQGOL�PRGHO�LoLQ�-3.03 (%1) ve -����������ROXS�VÕUDVÕ\OD�3HVDUDQ��������7DEOR�,,�E��YH�7DEOR�,,�F�¶GHQ�DOÕQPÕúWÕU� 

 

&$')�ELULP�N|N� WHVWLQGH, 3HVDUDQ� ������� WDUDIÕQGDQ�hesaplanan kritik tablo GH÷HUOHUi ile test 
LVWDWLVWLN� GH÷HUOHUL� NÕ\DVODQDUDN GXUD÷DQOÕN� VÕQDnPDNWDGÕU�� %XQD� J|UH CADF ve CIPS (CADF test 
istatistiklerinin aritmetik RUWDODPDVÕ�� istatistiklerine ait NULWLN�WDEOR�GH÷HUOHUL PXWODN�GH÷HU�RODUDN� test 
LVWDWLVWLN� GH÷HUOHULQden N�o�NVH, ERú hipotez reddedilmekte YH� VHULQLQ� GXUD÷DQ� ROGX÷X� kabul 
edilmektedir. 7DEOR��¶H�EDNÕOGÕ÷ÕQGD %256$�GH÷LúNHQLQLQ�KHP�VDELWOL�KHP�GH�VDELWOL�YH�WUHQGOL�PRGHOGH�
VHYL\H� GH÷HUOHUL\OH� ELULP� N|N� LoHUGL÷L� IDNDW� ELULQFL� IDUNWD� GXUD÷DQODúWÕ÷Õ� J|U�OP�úW�U. TEROR 
GH÷LúNHQLQH�DLW�&$') ELULP�N|N�WHVW VRQXoODUÕ�LVH�7DEOR��¶GD�\HU�DOPDNWDGÕr: 
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Tablo 6. 7(525�'H÷LúNHQLQH�øOLúNLQ�&$') %LULP�.|N�7HVWL�6RQXoODUÕ 
Seviyede 

  Sabitli Model Sabitli ve Trendli Model 
hONHOHU *HFLNPH�6D\ÕODUÕ &$')�øVWDWLVWLNOHUL *HFLNPH�6D\ÕODUÕ &$')�øVWDWLVWLNOHUL 
7�UNL\H 1 -5,089*** 1 -5,724*** 
Brezilya 2 -6,437*** 1 -7,876*** 
Rusya 3 -2,906 3 -3,915** 
Hindistan 4 -3,547** 4 -4,120** 
dLQ 1 -6,541*** 1 -6,559*** 
*�QH\�$IULND 1 -6,813*** 1 -6,905*** 
*�QH\�.RUH 1 -10,78*** 1 -10,75*** 
Meksika 1 -7,784*** 1 -8,068*** 
Endonezya 1 -6,465*** 1 -7,957*** 
&,36�øVWDWLVWLNOHUL - 6,262*** -6,876*** 
Not: �YH��LúDUHWOHUL�LVWDWLVWLN�GH÷HUOHULQLQ�VÕUDVÕ\OD����YH����|QHP�G�]H\OHULQGH�DQODPOÕ�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLU��Maksimum 
JHFLNPH�X]XQOX÷X���RODUDN�DOÕQPÕú�YH�RSWLPDO�JHFLNPH�X]XQOXNODUÕ�6FKZDU]�ELOJL�NULWHULQH�J|UH�EHOLUOHQPLúWLU��Bununla birlikte CADF 
LVWDWLVWL÷LQH�DLW�NULWLN�GH÷HUOHU�VDELWOL�PRGHO�LoLQ� -3.81 (%1) ve -�����������VDELWOL�YH�WUHQGOL�PRGHO�LoLQ�-4.28 (%1) ve -3.69 (%5) olup 
VÕUDVÕ\OD�3HVDUDQ��������7DEOR�,�E��YH�7DEOR�,�F�¶GHQ�DOÕQPÕúWÕU��&,36 (Cross Sectionally Augmented IPS) istatiVWL÷LQH�DLW�NULWLN�GH÷HUOHU�
LVH�VDELWOL�PRGHO�LoLQ�-2.53 (%1) ve -�����������VDELWOL�YH�WUHQGOL�PRGHO�LoLQ�-3.03 (%1) ve -����������ROXS�VÕUDVÕ\OD�3HVDUDQ��������7DEOR�
,,�E��YH�7DEOR�,,�F�¶GHQ�DOÕQPÕúWÕU� 

 

BD÷ÕPVÕ]� GH÷LúNHQ� RODQ�7(525�GH÷LúNHQLne ait VRQXoODU LQFHOHQGL÷LQGH��KHP�VDELWOL� KHP�GH�
sabitli ve trendli modelde CIPS WHVW�LVWDWLVWLN�GH÷Hrlerinin PXWODN�GH÷HU�RODUDN�NULWLN�WDEOR�GH÷HUOHULQGHQ�
E�\�N oldu÷X�DQODúÕOPÕúWÕU��&$')�WHVW�LVWDWLVWLNOHULQH�EDNÕOGÕ÷ÕQGD�LVH�VDELWOL�YH�WUHQGOL�PRGHOGH�KLoELr 
serinin ELULP� N|N� LoHUPHGL÷L� J|U�OP�úW�U�� 'ROD\ÕVÕ\OD� &$')� ELULP� N|N� WHVWLQH� J|UH� TEROR 
GH÷LúNHQLQin VHYL\H� GH÷HUOHUL\OH� GXUD÷DQ� ROGX÷X� EHOLUOHQPLúWLU. +HU� LNL� GH÷LúNHQH� LOLúNLQ� Hadri-
Kurozumi WHVW�VRQXoODUÕ�LVH�7DEOR��¶GH�J|VWHULOPLúWLU: 

 

Tablo 7. Hadri-.XUR]XPL�%LULP�.|N�7HVWL�6RQXoODUÕ 
Seviyede 

 Sabitli Sabitli ve Trendli 
 BORSA TEROR BORSA TEROR 

 **2.0959 ۱ۯ۾܁ۯ܈
(0.0180) 

6.0967*** 
(0.0000) 

5.9789*** 
(0.0000) 

7.6170*** 
(0.0000) 

 ***6.4090 ۯۺۯ܈
(0.0000) 

8.6243*** 
(0.0000) 

11.8697*** 
(0.0000) 

9.4458*** 
(0.0000) 

Birinci Farkta 
 Sabitli Sabitli ve Trendli 
 BORSA TEROR BORSA TEROR 

 1.1013- ۱ۯ۾܁ۯ܈
(0.8646) 

-2.2730 
(0.9885) 

-0.1541 
(0.5612) 

-3.3971 
(0.9997) 

 1.1520- ۯۺۯ܈
(0.8753) 

-2.1819 
(0.9854) 

-0.2581 
(0.6019) 

-3.2536 
(0.9994) 

Not: 3DUDQWH]�LoLQGHNL�GH÷HUOHU�RODVÕOÕN�GH÷HUOHULQL���YH��LúDUHWOHUL�LVH�LVWDWLVWLN�GH÷HUOHULQLQ�VÕUDVÕ\OD����YH����|QHP�G�]eylerinde 
DQODPOÕ�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLU� 

 

Tablo 7¶yH�EDNÕOGÕ÷Õ�]DPDQ�JHUHN�X]XQ�G|QHP�YDU\DQV�NXOODQÕODUDN�HOGH�HGLOHQ� ܼ
ௌistatistiki 

GH÷HUOHULQH�J|UH�JHUHNVH�JHFLNPHVL�JHQLúOHWLOPLú�\|QWHP�LOH�HOGH�HGLOHQ� ܼ
 LVWDWLVWLNL�GH÷HUOHULQH�J|UH�

GH÷LúNHQOHULQ�VHYL\H�GH÷HUOHUL\OH�GXUD÷DQ�ROPDGÕ÷Õ�DQODúÕOPÕúWÕU��d�QN��+DGUL-.XUR]XPL�WHVWLQGH�ERú�
KLSRWH]L�UHGGHWPHN�VHULGH�ELULP�N|N�EXOXQGX÷X�DQODPÕQD�JHOPHNWHGLU��$QFDN�VHULOHULQ�ELULQFL�IDUNWDNL�
GH÷HUOHUL�LOH�KHP�VDELWOL�KHP�GH�VDELWOL�YH�tUHQGOL�PRGHO�LoLQ�GXUD÷DQODúWÕ÷Õ�WHVSLW�HGLOPLúWLU� 

*HUoHNOHúWLUilen CADF ve Hadri-.XUR]XPL�ELULP�N|N�WHVWOHULQLQ�KHU�LNLVLQGH�GH�ED÷ÕPOÕ�GH÷LNHQ�
RODQ�%256$¶QÕQ�ELULQFL�IDUNWD�GXUD÷DQODúWÕ÷Õ�VDSWDQPÕúWÕU��7(525�GH÷LúNHQLQin LVH�&$')�ELULP�N|N�
WHVWLQGH�VHYL\H�GH÷HUOHUL\OH��+DGUL-.XUR]XPL�ELULP�N|N�WHVWLQGH�LVH�ELULQFL�IDUNWD�GXUD÷DQODúWÕ÷Õ�tespit 
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HGLOPLúWLU�� %D÷ÕPOÕ� GH÷LúNHQ� ELULQFL� IDUNÕ� DOÕQPDN� VXUHWL\OH� GXUD÷DQ� \DSÕ� ND]DQGÕ÷ÕQGDQ� Durbin-
+DXVPDQ�3DQHO�(úE�W�QOHúPH�7HVWL \DSPDN�P�PN�QG�U��%X�GXUXPGD�VHULOHU�DUDVÕQGD�X]XQ�G|QHPOL�
ELU�LOLúNL�EXOXQXS�EXOXQPDGÕ÷Õ�WHVSLW�HGLOHELOLU��$QFDN�HúE�W�QOHúPH�DQDOL]LQGH�NXOODQÕODQ�\|QWHPOHUGHQ�
ELU� NÕVPÕ� PRGHOLQ� KRPRMHQ� ROGX÷X�� GL÷HU� ELU� NÕVPÕ� PRGHOLQ� KHWHURMHQ� ROGX÷X� YDUVD\ÕPÕQD�
GD\DQPDNWDGÕU�� %D]Õ� \|QWHPOHUGH� LVH� W� LVWDWLVWL÷L� GH÷HUL� KHU� LNL� PRGHOH� DLW� NULWLN� GH÷HUOHU� LOH�
NDUúÕODúWÕUÕODUDN�KHP�KRPRMHQ�KHP�GH�KHWHURMHQ�PRGHOOHU�LoLQ�VRQXo�YHUPHNWHGLU��3RODW�& 7DWOÕ��������
�����%X�NDSVDPGD�KRPRMHQOLN�KHWHURMHQOLN�WHVWL�LoLQ�3HVDUDQ�& <DPDJDWD��������WDUDIÕQGDQ�JHOLúWLULOHQ�
'HOWD�7LOGH�YH�'HOWD�7LOGHB$GM�WHVWOHUL�NXOODQÕOPÕúWÕU��6RQXoODr Tablo 8¶Ge \HU�DOPDNWDGÕU� 

 

Tablo 8. (÷LP�.DWVD\ÕODUÕQÕQ�+RPRMHQOL÷LQLQ�7HVW�(GLOPHVL 

Testler øVWDWLVWLN�'H÷HUL 2ODVÕOÕN�'H÷HUL 

Delta Tilde (οሻ 40.998*** 0.0000 

Delta Tilde_Adj (οௗሻ 41.269*** 0.0000 

Not: �LúDUHWL�LVWDWLVWLN�GH÷HUOHULQLQ����|QHP�G�]H\LQGH�DQODPOÕ�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLU� 

 

Delta Tilde (οሻ�YH�J�oOHQGLULOPLú�'HOWD�7LOGH�WHVWLQL�LIDGH�HGHQ�'HOWD�7LOGHB$GM�ሺοௗሻ�testlerine 
J|UH����DQODPOÕOÕN�G�]H\LQGH�ERú�KLSRWH]� UHGGHGLOPLúWLU��<DQi HúE�W�QOHúPH�denkleminin heterojen 
\DSÕ� VHUJLOHGL÷L� EHOLUOHQPLúWLU�� +HWHURMHQ� \DSÕ�� H÷LPLQ� \DWD\� NHVLWOHU� DUDVÕQGD� IDUNOÕODúWÕ÷ÕQÕ�
J|VWHUPHNWHGLU� 

dDOÕúPDGD�GH÷LúNHQOHU�DUDVÕQGDNL�X]XQ�G|QHP�LOLúNLOHULQ� WHVSLWLQGH�PRGHOOHULQ�KRPRMHQ�\D�GD�
heterojen olmasÕQD� J|UH� D\UÕ� VRQXoODU� YHUHQ� 'XUELQ-+DXVPDQ� 3DQHO� (úE�W�QOHúPH� 7HVWL� LOH�
VÕQDQPDVÕQD��HúE�W�QOHúPH�LOLúNLVLQLQ�VDSWDQPDVÕ�GXUXPXQGD�LVH�X]XQ�G|QHP�NDWVD\ÕODUÕQ�WDKPLQL�LoLQ�
2UWDN�øOLúNLOL�(WNLOHU�<|QWHPLQLQ�NXOODQÕOPDVÕQD�NDUDU�YHULOPLúWLU��%X�GXUXPGD�PRGHO�LoLQ�\DWD\�NHVLW�
ED÷ÕPOÕOÕ÷ÕQÕQ�PHYFXGL\HWL� JHUHNPHNWHGLU��0RGHOH� \|QHOLN� \DWD\� NHVLW� ED÷ÕPOÕOÕ÷ÕQÕ� izhar eden test 
VRQXoODUÕ�7DEOR�9¶Ga J|VWHULOPLúWLU: 

 

Tablo 9. 0RGHOGH�<DWD\�.HVLW�%D÷ÕPOÕOÕ÷Õ�7HVW�6RQXoODUÕ 

Testler øVWDWLVWLN�'H÷HUL 2ODVÕOÕN�'H÷HUL 

CDLM1 4827.206*** 0.0000 

CDLM2 564.649*** 0.0000 

CDLM-Adj 227.454*** 0.0000 
Not: �LúDUHWL�LVWDWLVWLN�GH÷HUOHULQLQ����|QHP�G�]H\LQGH�DQODPOÕ�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLU� 

 

*|U�OG�÷��JLEL�VHULOHULQ�\DQÕ�VÕUD�PRGHOGH�GH�&'/0���&'/0��YH�&'/0-Adj testlerinde %1 
DQODPOÕOÕN� G�]H\LQGH� \DWD\� NHVLW� ED÷ÕPOÕOÕ÷Õ� EXOXQGX÷X� EHOLUOHQPLúWLU�� %XQXQla birlikte ED÷ÕPOÕ�
GH÷LúNHQ� ELULQFL� IDUNWD� GXUD÷DQODúWÕ÷ÕQGDQ� DQDOL]� LoLQ� 'XUELQ-+DXVPDQ� 3DQHO� (úE�W�QOHúPH� 7HVWL�
NXOODQÕODELOLU�� 'XUELQ-Hausman grup ve Durbin-+DXVPDQ� SDQHO� ROPDN� �]HUH� KHVDSODQDQ� LNL� WHVW�
LVWDWLVWL÷LQH�YH�RODVÕOÕN�GH÷HUOHULQH�LOLúNLQ�VRQXoODU�7DEOR�10¶Ga VXQXOPXúWXU� 
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Tablo 10. Durbin-+DXVPDQ�(úE�W�QOHúPH�7HVWL�6RQXoODUÕ 

Testler øVWDWLVWLN�'H÷HUL 2ODVÕOÕN�'H÷HUL 
DH-g -1.66** 0.0490 
DH-p -1.92** 0.0270 
Not: �LúDUHWL�LVWDWLVWLN�GH÷HUOHULQLQ����|QHP�G�]H\LQGH�DQODPOÕ�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLU� 

 

Tablo 10 LQFHOHQGL÷LQGH�KHP�RWRUHJUHVLI�SDUDPHWUHOHULQ�KHWHURMHQ�YDUVD\ÕOGÕ÷Õ�'XUELQ-Hausman 
grup (DH-J�� WHVW� LVWDWLVWL÷LQH� KHP� GH� RWRUHJUHVLI� SDUDPHWUHOHULQ� KRPRMHQ� NDEXO� HGLOGL÷L� 'XUELQ-
Hausman panel (DH-S�� WHVW� LVWDWLVWL÷LQH� J|UH� %256$� YH� 7(525� GH÷LúNHQOHULQLQ� %5 DQODPOÕOÕN 
G�]H\LQGH�HúE�W�QOHúLN�ROGX÷X�VDSWDQPÕúWÕU��%X�VHEHSOH�GH÷LúNHQOHU�DUDVÕQGDNL�X]XQ�G|QHP�LOLúNLQLQ�
\|Q�Q�� YH� G�]H\LQL� WHVSLW� HWPHN� �]HUH� 2UWDN� øOLúNLOL� (WNLOHU� <|QWHPLQH� J|UH� H÷LP� NDWVD\ÕODUÕQÕQ�
KHWHURMHQ� ROPDVÕ� GXUXPXQGD� WHUFLK� HGLOHQ� &&(0*� WDKPLQFLVL� NXOODQÕOPÕúWÕU�� 0RGHOLQ� WDKPLQLQH�
\|QHOLN�HOGH�HGLOHQ�VRQXoODU�7DEOR�11¶Ge \HU�DOPDNWDGÕU� 

 
Tablo 11. &&(0*�LOH�8]XQ�'|QHP�.DWVD\ÕODUÕQ�7DKPLQL 

%D÷ÕPVÕ]�'H÷LúNHQ .DWVD\Õ Standart Hata t-LVWDWLVWL÷L 
TEROR -0.1862 0.7533 -0.25 

 

t LVWDWLVWLNL� GH÷HULQGHQ� DQODúÕODFD÷Õ� �]HUH� ED÷ÕPVÕ]� GH÷LúNHQ� 7(525� LOH� ED÷ÕPOÕ� GH÷LúNHQ�
%256$�DUDVÕQGD�PRGHOH�LOLúNLQ�LVWDWLVWLNL�DoÕGDQ�DQODPOÕ�ELU�LOLúNL\H�XODúÕODPDPÕúWÕU��%X�ED÷ODPGD�KHU�
ELU�\DWD\�NHVLW� ELULPLQL�ROXúWXUDQ��ONHOHU�DoÕVÕQGDQ�GD�X]XQ�G|QHP NDWVD\ÕODU� WDKPLQ�HGLOHUHN�7DEOR�
12¶Ge J|VWHULOPLúWLU� 

 

Tablo 12. hONHOHU�%D]ÕQGD�8]XQ�'|QHP�.DWVD\ÕODUÕQ�7DKPLQL 

hONH�$GÕ TEROR 6DELW�.DWVD\Õ 
.DWVD\ÕODU t-GH÷HUL .DWVD\ÕODU t-GH÷HUL 

7�UNL\H 0.8280 1.26 -13.8280 -3.82*** 
Brezilya -1.8050 -0.53 24.5690 4.53*** 
Rusya -0.0470 -0.05 9.6460 1.80** 
Hindistan -0.7150 -0.79 -16.3970 -4.86*** 
dLQ 0.1240 0.06 41.0410 4.65*** 
*�QH\�$IULND 2.9690 1.95** -13.6440 -4.00*** 
*�QH\�.RUH -4.3290 -1.86** 20.2390 11.29*** 
Meksika -1.3870 -1.66** -11.2460 -4.82*** 
Endonezya 2.6860 3.07*** -33.9680 -8.48*** 

Not: �YH��LúDUHWOHUL�LVWDWLVWLN�GH÷HUOHULQLQ�VÕUDVÕ\OD����YH����|QHP�G�]H\OHULQGH�DQODPOÕ�ROGXNODUÕQÕ�LIDGH�HWPHNWHGLU� 

 

hONHOHU� ED]ÕQGD� XODúÕODQ� VRQXoODU� DQDOL]� HGLOGL÷LQGH� VHoLOPLú �ONHOHUL� ROXúWXUDQ� �� �ONHGHQ� ��
tanesinde SD\�SL\DVDODUÕ YH� WHU|U�ROD\ODUÕ�DUDVÕQGD� LVWDWLVWLNL�DoÕGDQ�DQODPOÕ� LOLúNLOHUH�XODúÕOPÕúWÕU��%X�
�ONHOHUGHQ�*�QH\�.RUH�SD\�SL\DVDVÕ LOH�WHU|U�ROD\ODUÕ�DUDVÕQGD����DQODPOÕOÕN G�]H\LQGH�QHJDWLI�\|QO��
ELU�LOLúNL�EHOLUOHQPLúWLU��%X�GR÷UXOWXGD�*�QH\�.RUH¶GH�WHU|U�ROD\ODUÕQGD�PH\GDQD�JHOHQ���¶OLN�ELU�DUWÕúD�
NDUúÕOÕN� *�QH\� .RUH� SD\� SL\DVDVÕQGD \DNODúÕN� RODUDN� �����¶O�N� ELU� G�ú�ú� \DúDQGÕ÷Õ� VDSWDQPÕúWÕU��
%HNOHQLOHQ� \|QGH� KHVDS� HGLOHQ� EX� LOLúNLGH� SD\� SL\DVDVÕQGDNL G�ú�ú�Q� EX� GHQOL� \�NVHN� ROPDVÕQÕQ�
VHEHELQLQ�DQDOL]�HGLOHQ�G|QHPGH�*�QH\�.RUH¶GH�WHU|U�QLWHOL÷L�WDúÕ\DQ�VDGHFH���ROD\ÕQ�\DúDQPDVÕ�WHPHO�
WHúNLO�HGHELOLU��<DQL�WHU|U�ROD\ODUÕQÕQ�oRN�ROGX÷X��ONHOHUGH�EX�ROD\ODU�IL\DWODQÕUNHQ��ROD\ODUÕQ�D]�ROGX÷X�
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�ONHOHUGH�WHU|U�ROD\ODUÕQÕQ�IL\DWODQPDGÕ÷Õ��GROD\ÕVÕ\OD�ELU�WHU|U�ROD\Õ�PH\GDQD�JHOGL÷LQGH�GDKD�IDzla bir 
HWNL\H�VDKLS�ROGX÷X�V|\OHQHELOLU� 

8]XQ�G|QHP�NDWVD\ÕODUD�EDNÕOGÕ÷ÕQGD�GH÷LúNHQOHU�DUDVÕQGD�LVWDWLVWLNL�DoÕGDQ�DQODPOÕ�G�]H\GH�LOLúNL�
EHOLUOHQHQ� ELU� GL÷HU� �ONH�0HNVLND¶GÕU�� ��� DQODPOÕOÕN VHYL\HVLQGH� YH� QHJDWLI� \|QO�� WHVSLW� HGLOHQ� EX�
LOLúNL\H� J|UH�0HNVLND¶GD� WHU|U� ROD\ODUÕQGDNL���¶OLN�ELU� \�NVHOPHQLQ� SD\� SL\DVDVÕ �]HULQGH������¶D�
\DNÕQ� ELU� G�ú�úH� \RO� DoWÕ÷Õ� J|U�OP�úW�U�� %UH]LO\D�� 5XV\D� YH� +LQGLVWDQ¶GD� GD� WHU|U� ROD\ODUÕQÕQ� pay 
SL\DVDVÕQÕ QHJDWLI�HWNLOHGL÷L�EHOLUOHQPHVLQH�UD÷PHQ�NDWVD\ÕODU�LVWDWLVWLNL�DoÕGDQ�DQODPOÕ�EXOXQPDPÕúWÕU� 

*�QH\� $IULND� YH� (QGRQH]\D� LoLQ� EHNOHQLOHQLQ� DNVLQH� DQODPOÕ� bir HWNL� J|U�OPHNWHGLU�� *�QH\�
$IULND¶GD����YH�(QGRQH]\D¶GD���� DQODPOÕOÕN G�]H\LQGH� SR]LWLI� \|QO�� LOLúNLler GLNNDW� oHNPHNWHGLU��
%XQD�J|UH� WHU|U�ROD\ODUÕQGD�PH\GDQD�JHOHQ���¶OLN�ELU� DUWÕúD�NDUúÕOÕN�*�QH\�$IULND� SD\�SL\DVDVÕQGD 
%2.97 ve Endonezya SD\� SL\DVDVÕQGD ������ FLYDUÕQGD� ELU� DUWÕú� \DúDQPÕúWÕU�� øON� EDNÕúWD� E|\OH� ELU�
LOLúNLQLQ�YDUOÕ÷Õ�ROGXNoD�GLNNDW�oHNPHNWHGLU��)DNDW�YHULOHU�LQFHOHQGL÷LQGH�JHUoHNOHúHQ�WHU|U�ROD\ODUÕQD�
UD÷PHQ� *�QH\� $IULND� SD\� SL\DVDVÕQÕQ DQDOL]H� NRQX� G|QHPGH� \�NVHOLú� WUHQGLQL� GHYDP� HWWLUGL÷L�
J|U�OP�úW�U��g]HOOLNOH������0D\ÕV�D\ÕQGDQ� LWLEDUHQ�VÕNOÕN�ND]DQDQ� WHU|U�ROD\ODUÕQGDNL�DUWÕúla paralel 
úHNLOGH� JHUoHNOHúHQ� EX� \�NVHOLú� WUHQGLQLQ� WHVSLW� HGLOHQ� SR]LWLI� \|QO�� LOLúNL\H� NDWNÕ� VD÷ODGÕ÷Õ�
G�ú�Q�OPHNWHGLU�� )DNDW� LNL� �ONHGH� GH� EX� DUWÕúÕ� WHU|U� ROD\ODUÕQD� ED÷ODPDN� HOEHWWH� P�PN�Q� GH÷LOGLU��
$QFDN�EDúND�IDNW|UOHULQ�HWNLVLQLQ�WHU|U�ROD\ODUÕ�LOH�SDUDOHOOLN J|VWHUPHVL�PXKWHPHO�J|]�NPHNWHGLU��+HU�
QH�NDGDU�LVWDWLVWLNL�DoÕGDQ�DQODPOÕ�ROPDVD�GD�7�UNL\H¶GHNL�SR]LWLI�HWNL�GH�EX�úHNLOGH�L]DK�HGLOHELOLU� 

 

6218d 9(�'(ö(5/(1'ø50( 

 

7HU|U�H\OHPOHUL��WRSOXPGD�ROXúWXUGXNODUÕ�úLGGHW��NRUNX�YH�WHKGLW�LNOLPLQGHQ�EHVOHQHUHN�Solitik, 
SVLNRORMLN�YH�HNRQRPLN�DoÕGDQ�ELUoRN�ROXPVX]�GXUXPD�\RO�DoPDNWDGÕU��(NRQRPLN�DoÕGDQ�EDNÕOGÕ÷ÕQGD�
ROXúWXUGX÷X� J�YHQVL]OLN� RUWDPÕ� DUDFÕOÕ÷Õ\OD� VHUPD\H� SL\DVDODUÕ�� \DWÕUÕPODU� YH� WXUL]P� NDQDOODUÕQÕ�
NXOODQDUDN�ILQDQVDO�SL\DVDODUÕ�GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�KHGHI�DOGÕ÷Õ�J|U�OPHNWHGLU��%X�NDSVDPGD�
G�ú�Q�OG�÷�QGH�WHU|ULVW�H\OHPOHULQ�ILQDQVDO�SL\DVDODU��]HULQGHNL�HWNLVLQL�EHOLUOHPHN��KHU�úH\LQ�KÕ]OD�
GH÷LúWL÷L�J�Q�P�]GH�ROGXNoD�E�\�N�ELU�|QHPH�VDKLSWLU� 

dDOÕúPDGD�%5,&6�YH�0,67��ONHOHULQGH�PH\GDQa JHOHQ�WHU|U�VDOGÕUÕODUÕQÕQ�V|]�NRQXVX��ONHOHUH�
ait SD\� SL\DVDVÕ HQGHNVOHUL� �]HULQGHNL� HWNLVL� DQDOL]� HGLOPLúWLU�� 8\JXODQDQ� 'XUELQ-Hausman Panel 
(úE�W�QOHúPH�7HVWL�QHWLFHVLQGH�%256$�YH�7(525�GH÷LúNHQOHULQ�KHP�'XUELQ-Hausman grup (DH-g) 
hem de Durbin-Hausman panel (DH-S��WHVW�LVWDWLVWLNOHULQH�J|UH�HúE�W�QOHúLN�ROGX÷X�WHVSLW�HGLOPLúWLU��
)DNDW�&&(0*� WDKPLQFLVL� NXOODQÕODUDN� JHUoHNOHúWLULOHQ� X]XQ� G|QHP�NDWVD\ÕODUÕQ� WDKPLQL� VRQXFXQGD�
GH÷LúNHQOHU� DUDVÕQGD� LOLúNLQLQ� \|Q�� QHJDWLI� RODUDN� EHOLUOHQPHVLQH� UD÷PHQ� NDWVD\ÕODUÕQÕQ� DQODPOÕ�
ROPDGÕ÷Õ�VDSWDQPÕúWÕU� 

hONHOHU�ED]ÕQGD�WDKPLQ�HGLOHQ�X]XQ�G|QHP�NDWVD\ÕODU�LQFHOHQGL÷LQGH�LVH�DQDOL]�HGLOHQ����ONHGHQ�
5 tanesinde negatif, 4 WDQHVLQGH�LVH�SR]LWLI�LOLúNLler ROGX÷X�J|U�OP�úW�U��$QODPOÕ�LOLúNL�WHVSLW�HGLOHQ�G|UW�
�ONHGHQ���WDQHVLQGH�QHJDWLI����WDQHVLQGH�LVH�SR]LWLI�LOLúNL�ROGX÷X�VDSWDQPÕúWÕU���1HJDWLI�LOLúNL�WHVSLW�HGLOHQ�
�ONHOHU�*�QH\�.RUH�YH�0HNVLND��SR]LWLI�LOLúNL�WHVSLW�HGLOHQ��ONHOHU�LVH�*�QH\�$IULND�YH�(QGRQH]\D¶GÕU��
*�QH\�$IULND�YH�(QGRQH]\D¶GDNL�EX�HWNLOHU�KHU�QH�NDGDU�DQODPOÕ�GD�ROVDODU�WHU|U�ROD\ODUÕQÕQ�ERUVD\Õ�
DUWWÕUGÕ÷Õ�úHNOLQGH�\RUXPODPDN�P�PN�Q�GH÷LOGLU��$\UÕFD�DQODPVÕ]�HWNL�ROPDVÕ�GD�EHNOHQHQ�ELU�VRQXo�
GH÷LOGLU��$QDOL]H�GkKLO HGLOHQ����ONHGH��7�UNL\H��%UH]LO\D��5XV\D��+LQGLVWDQ�YH�dLQ��WHU|U�ROD\ODUÕQÕQ�
pay piyasasÕ �]HULQGHNL�HWNLVL�DQODPOÕ�EXOXQPDPÕúWÕU��+HP�SR]LWLI�HWNL�WHVSLW�HGLOHQ�KHP�GH�DQODPOÕ�
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