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Bu galisma, Tiirkiye Ekonomi
Kurumu (TEK) tarafindan 1-3 Eyliil
2010 tarihlerinde Girne-KKTC'de
diizenlenen 2. Uluslararasi Ekonomi

Konferansi’'nda sunulan  bildirinin

gbzden gecirilmig halidir.

Kuresel Kriz ve Doviz Kurlarinda
Oynaklik Gecisi*

Ozet

Uluslararasi finansal piyasalar arasindaki oynaklik gegislerinin dnemi, 2008 yilin-
da yasanan kuresel kriz ile tekrar gindeme gelmistir. Bu ¢calismanin amaci, kire-
sel krizin déviz kurlari oynakhdi Gzerindeki etkisini ve déviz kurlari arasindaki oy-
naklik gegislerini belirlemektir. Calismada, Aralik 2001-Mayis 2010 dénemine ait
EUR, USD ve JPY giinliik déviz kuru serileri analize dahil edilmigtir. Oynaklik ge-
cislerinin kaynaginin ve buyukliginun belirlenmesi igin ¢ok degiskenli GARCH
(multivariate GARCH) yontemi kullaniimistir. Elde edilen ampirik sonuglara gore;
kiresel kriz surecinde serilerin oynakliginin arttigi ve hem haber etkisinin hem de
oynaklik gegisinin kaynaginin USD déviz kuru oldudu belirlenmistir.
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Global Crisis and Exchange Rate Volatility

Transmission

Abstract

The importance of the volatility transmission across the international financial
markets has become a current issue by the effects of global crisis in 2008. The
purpose of this study is to assign the effect of the global crisis among the exchan-
ge rate volatilities and which exchange rate is more effective than the others in the
volatility transmission. We analyze EUR, USD and JPY daily exchange rate series
for the period December 2001-May 2010 by using a multivariate GARCH model.
The empirical results show that, the exchange rate volatility has increased during
the global crisis period and both the source of degree of innovation and the sour-
ce of volatility transmission is USD exchange rate.
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