Finans Politik & Ekonomik Yorumlar 2010 Cilt: 47 Sayi:542 H. KAHYAOGLU

Hakan KAHYAOGLU'

' Dr., DEU IiBF Iktisat Bélimii,
hakan.kahyaoglu@deu.edu.tr

2007 Krizi Sonrasinda Petrol
Fiyatlari Uzerine Bir Analiz

Ozet

Bu galismada amag 2007 krizi sonrasinda ham petrol fiyatlarinda ortaya gikan
degisimlerin bir kalicilik 6zelligi gésterip gdstermediginin analizini yapmaktir. Bu
amagla ele alinan petrol fiyatlari zaman serisi lizerinde ortaya ¢ikan degisimle-
rin kalicilik 6zelligi gésterip gdstermedigi uzun hafiza yontemlerinden ve Hinich-
Chong yaklagimlariyla test edilmistir. Uygulama sonuglarina gére ham petrol fi-
yatlarina ait serinin uzun bellek 6zelligine sahip olmadidi sonucuna ulasiimistir.
Bundan dolayi bu fiyatlar zayif veya yari gigli etkin bir piyasanin gostergeleridir.
Zayif veya yari guglu etkin bir piyasa yapinin varhigi spekdlatif getiri firsatlarinin
ortadan kalktigini géstermektedir.
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An Analysis on Oil Prices After 2007 Crisis

Abstract

The aim of this work is to investigate the volatility of crude oil prices after the
2007 crisis to analyze the characteristic of price movements, i.e. whether the
changes in price movements are permanent or not. In order to test the attributes
of crude oil price movements the two major long memory approaches are (Gewe-
ke Porter-Hudak and Hinich-Chong) applied simultaneously. Depending on the
empirical findings, it is concluded that the time series of crude oil prices do not
have a long memory attribute. For this reason, the crude oil prices could be indi-
cator of a weakly (semi-strong) efficient market. This could be a sign of speculati-
ve returns to be way out with the presence of a weakly efficient market structure.
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