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Oncu Gostergeler Yaklasimiyla
Turkiye'de 2008 Krizinin
Degerlendiriimesi

Ozet

Bu calismanin amaci, Kaminsky, Lizondo ve Reinhart (KLR) (1998) tarafindan
gelistirilen “Oncli Géstergeler Yaklasimi’ni esas alarak 2008 krizi éncesi eko-
nomik gostergelerin nasil bir degisim iginde bulunduklarini, Turkiye ekonomisi
acisindan 6ncu gdstergelerle 2008 krizinin 6ngérilip 6ngdrilemeyecegini in-
celemektir. Bu nedenle calismamizda Turkiye ekonomisindeki olabildigince cok
kesimden ipugclari elde etmek amaciyla toplam 10 gésterge cercevesinde KLR
(1998)'in Sinyal Yaklasimi 2002:01-2009:12 dénemi kriz deneyimleri icin sinan-
maya calisiimistir. Elde edilen bulgulara gére, analize konu olan gdstergeler ice-
risinde sanayi Uretim endeksi dogru sinyal sayisi agisindan; yurtici kredi hac-
mi ise krizlere 6ncllik etme olasiligi ve normal zamanlara gére kriz dncesi do-
nem boyunca sinyallerin surekliligi agisindan en iyi performans sergileyen onci
gosterge olarak 6ne ¢ikmaktadir. Cari islemler dengesi, reel faiz orani ve reel
GSYIH degiskenleri disindaki gdstergeler ile olusturulan Bilesik Oncii Gésterge-
ler Endeksi’nin 2008 krizini 6ngérmede basarili oldugunu, segcilen 6éncl goster-
gelerin bir batiin olarak krizi 6ngérmede iyi performans sergiledigi sonucuna ula-
silmigtir.
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Investigation of 2008 Crisis in Turkey by Using
Leading Indicators Approach

Abstract

The objective of this study is to reveal whether 2008 Economic Crisis may be fo-
recast with the leading indicators’ approach along with observation of different
economic indicators in the pre-2008 Economic Crisis setting with the aid of ‘Lea-
ding Indicators Approach’ developed by Kaminsky, Lizondo and Reinhart (KLR)
in 1998. In order to be able to gain a comprehensive set of cues from a wide ar-
ray of sectors, the proposed work has tested the experiences of the period of
2002:1 extending to the interval of 2009:12 within the framework of 10 indica-
tors by means of KLR Signal Approach (1998). According to the findings of the
study, among the analyzed indicators, industrial production index has excelled
in terms of correct signaling while domestic credit volume has performed signi-
ficantly much better as a leading indicator in terms of the probability of continu-
ity of signaling ante-crisis. Moreover, Composite Leading Indicators Index com-
posed of variables current account balance, real interest rates and real GDP res-
pectively, have been successful in foreseeing the 2008 Crisis coupled with the
concluding remark that the selected leading indicators have exhibited outstan-
ding performances in forecasting the crisis as a whole.
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