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Tiirkiye'nin Thracat Hacminin Yogun Oldugu Ulkeler ile Olan
Finansal Entegrasyonu1
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Ozet

Finansal liberalizasyon ile birlikte 6zellikle gelismekte olan iilke piyasalari ile
global piyasalar arasinda entegrasyon artmistir. Bu durum portfdy ¢esitlendirmesi
kapsaminda uluslararasi yatirimeilarin aleyhine bir durum olarak degerlendirilmektedir.
Ciinkii portfoy teorisine gore portfoyii olusturacak enstriimanlar arasinda ancak negatif
yonlii veya diisiik korelasyona sahip iliskinin bulunmasi durumunda c¢esitlendirme
imkanlar1 dogmus olacaktir. Piyasalar arasindaki entegrasyonun artmasi, piyasalar
arasindaki iligkinin ve benzerligin artmasina neden olmaktadir. Bu c¢alismada da
Tiirkiye ile Tiirkiye’nin ihracat yaptig1 5 iilkenin hisse senedi piyasalar1 arasindaki
korelasyon ve esbiitiinlesme iliskisi incelenmistir. Bu kapsamda Almanya, Ingiltere,
Fransa, Italya ve ABD iilke borsa endeksleri incelenmistir. Analiz sonucunda Tiirkiye
ile en yliksek korelasyon iliskisine sahip olan iilke piyasasinin Almanya piyasasi oldugu
goriilmiistiir. Korelasyon katsayilar1 incelendiginde en diisiik korelasyon iligkisinin ise
ABD ile gergeklestigi goriilmiistiir. Esbiitiinlesme testi sonuglarina gore Tiirkiye ile
ABD, Almanya ve Ingiltere Italya ve Fransa arasinda uzun dénemli birlikte hareket
etme egilimi tespit edilmistir.
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Abstract

With financial liberalization, integration between the global markets and the
markets of developing countries in particular has improved. This is considered to be
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disadvantageous to the international investors within the scope of portfolio
diversification. Because diversification potentials would be possible only when there is
an avoidant or low correlation relation between the instruments, which form the
portfolio in accordance with portfolio theory. Growth of integration between the
markets results in growth of relation and similarity between the markets. In this study,
the relation of correlation and co-integration between the stock-exchange markets of
Turkey and 5 countries with which Turkey has the highest rate of exportation is
analyzed. The country stock indexes of Germany, England, France, Italy and USA were
reviewed in this respect. Following the analysis, it was observed that it is German
market that has the highest correlation relation with Turkey. When correlation
coefficients were reviewed, it was seen that the lowest correlation relation took place
with the USA. According to the results of co-integration test, an inclination to take long-
termed joint action was observed between Turkey and the USA, Germany, England,
Italy and France.
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