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Abstract

The impact of the intense volatility in world financial markets on the credit
default risk spread in Turkey and the rising political uncertainty is
researchable situation in terms of capital markets in Turkey, recently. This
paper investigates considering the structural break in the impact of volatility
in capital market and risk premiums the term of political elections in Turkey
last two years (01.07.2013 - 30.06.2015). Besides, it has been studied
whether all index show long memory process after removing structural break
effects. We use the researching methods of partial co-integration and
ARFIMA long memory models. Our results show that international sources of
risk should be accounted for in domestic risk measurements and lead up as
soon as possible the period of uncertainty.
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Siyasal Belirsizlik Donemlerinde Uluslararasi Risk
Algilamasinin Tirkiye Sermaye Piyasasindaki Yapisal
Kirilmalar ve Giiglii Hafiza Ozelligi Agisindan incelenmesi

Oz

Uluslararasi piyasalarda yasanan hareketliligin Turkiye risk primlerindeki
etkisinin 6nemli oldugu ve son doénemlerdeki siyasal belirsizligin artmasi
Tirkiye sermaye piyasasi bakimindan incelenmesi gereken bir durumdur. Bu
¢alismada, Tirkiye’nin sermaye piyasasi ve risk primlerindeki oynaklik son iki
yilda (01.07.2013 - 30.06.2015) yasadig siyasi segimlerin etkisi ile yapisal
kirllmalar dikkate alinarak incelenmistir. Ayrica bu kirilmalarin etkisi ortadan
kaldinldiginda endekslerin uzun doénem glicli hafiza o6zelligi gosterip
gostermedigi incelenmistir. Arastirma metodu olarak pargal ko- entegrasyon
ve ARFIMA uzun hafiza modelleri kullaniimistir. Calismanin sonuglari, yerel
risk Olgimlerinde uluslararasi risk kaynaklarinin da devreye sokulmasi
gerektigi ve belirsizlik donemlerinden en kisa siirede ¢ikilmasi gerekliligini
gostermektedir.
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