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Hisse Senedi Piyasasi ve Doviz
Kuru lliskisinin Egbitiinlesme
Analizi: Yapisal Kirilmalarin Onemi

Ozet

Bu galismanin amaci, Tiirkiye hisse senetleri piyasasi (IMKB-100) ile déviz kuru
(ABD dolari) arasindaki iligkinin uzun dénem dinamiklerini ortaya koymaktir. Ca-
lismada 1988-2009 dénemi, haftalik kapanis verileri kullanilarak incelenmigtir.
Uzun dénemli iligkinin ortaya konulmasi igin olasi yapisal kiriimalari da g6zdnu-
ne alan egbutinlesme analizleri kullaniimigtir. Esbutinlesme testleri yardimiyla
zaman icinde ekonomik kosullarin degismesinden dolay! serilerde ortaya ¢ika-
bilecek yapisal kiriimalarin etkileri tespit edilebilmektedir. Calismanin bulgulari-
na goére, yapisal kirllmanin gézardi edildigi esbuttnlesme testleri uygulandigin-
da hisse senetleri piyasasi ile déviz kuru arasinda uzun dénemli iliski bulunama-
maktadir. Fakat olasi yapisal kiriimalarin g6zdninde bulunduruldugu egbitin-
lesme test sonuglarina gore, hisse senetleri piyasasi ile déviz kuru serilerinin es-
bitunlesik olduklari yani serilerin zaman icindeki hareketlerinin benzerlik géster-
digi gérilmektedir. Calismanin bulgulari yapisal kirilmalarin zaman serileri Uze-
rindeki etkilerini acik¢ca ortaya koymaktadir.
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Cointegration Analysis of the Relationship
Between Stock Market and Foreign Exchange:

Importance of Structural Breaks

Abstract

The objective of this study is to put forth the long-run dynamics of the relation
between stock market (ISE-100) and exchange rate (the US dollar). The period
between 1988-2009 was analysed by using weekly closing prices. Cointegration
analysis with structural breaks are employed to show the long-run relation. The
effects of structural breaks, which might occur due to changes in economic con-
ditions, coud be detected by the help of cointegration tests. According to the re-
sults of the study, no relation was found between stock market and exchange
rate when cointegration tests rulling out structural breaks are used. According to
the results of the cointegration tests taking the possible structural breaks into ac-
count, however, it is seen that the series of stock market and exchange rate are
cointegrated that is to say the movements of the series over time resemble. The
findings of the study indicate the effects of prospective structural breaks on time
series evidently.
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