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Ozet

Finansal piyasalar hem tilke i¢i hem de tilke disindan gelen birgok
makro ekonomik verilerden etkilenmekte, bu durum
kiiresellesmenin de getirdigi ivme ile daha da hiz kazanmaktadir.
Bilginin saniyeler icinde tiim diinyaya aym anda ulasmasi,
finansal piyasa yatirimcini hep tetikte beklemeye zorlamaktadir.
Kiiresel piyasalarda yatirirmda bulunacak kisiler ve kurumlar bu
isleyisi yakindan takip etmektedir. Ozellikle sermaye piyasasi
yatirimcisi igin ise bu durum ayr1 bir 6nem arz etmektedir. Ciinkii
tilkelere hizla giren ve tiim diinyay saniyeler iginde dolagsan alim
satim kararlar1 sermaye piyasalarinda c¢ok sik gerceklesmekte,
hatta hisse satiglarinda ki satis emirlerinde ki artis ¢ogu zaman
finansal krizin kaynagi olabilmektedir. Bu nedenle borsa
yatirimcist igin bir bilginin yayilim hizi ve yatirimcilarin kararlar:
tizerinde hizli etki yapabilmekte, bir¢ok kurumsal firmalarin
iflasinin nedeni olmaktadir. Borsalar ise fon arz edenler ile fon
talep edenlerin kargilastig1 bir pazar olup, bir iilke ekonomisi
icerisinde bir¢cok farkli sektorden firmalarin isleyisini izleme
imkani buldugumuz bir ekran durumuna gelmektedir.

Bu sektorlerin en basinda ulastirma sektorii gelmektedir. Ciinki
modern iktisadin bakis agist ile; bir tirtintin sadece tiretildigi yerde
kalmasi gercek anlamda bir iiretim faaliyeti sayillmamaktadir.
Diinya tizerinde ¢ikan bir mal ve hizmetin diinyanin bir¢ok farkl
yerlerinde yasayan insanlara ulastirilmas: dnemlidir. Bu nedenle
sadece dijital ortamda hizla el degistiren bilginin degil ayni
zamanda mal ve hizmetlerin de ulasimi ayrica onem arz
etmektedir. Giiniimiizde ulastirma sektoriindeki isleyis sermaye
piyasalarinda takip edilebilmektedir. Ulagtirma sektoriinde ki bu
isleyis makro ekonomik gostergelerinden etkilenmektedir. D6viz
kurunda degisim, petrol fiyatlarinda degisim ulastirma sektorii
tizerinde etkili olabilmektedir. Bu durumu en ¢ok petrol
fiyatlarinda artis sonrasi hava yolu sirketlerinin bilet fiyatlarina
yansimasi seklinde goriilmekte. Diger bir taraftan tilkenin yerli
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parasindaki satin alma giiciniin degismesine bagh olarak
ulastirma maliyetlerinin artmasi ile nihai fiyatlarda degisimler
gerceklesmektedir. Veya bu durum hava yolu sirketlerinin 6lgek
ekonomisine bagl bir sekilde kismen farkli sonuglanmaktadir. Bu
durum ise bu ¢alismanin motivasyonu olup, doviz kuru, petrol
fiyatlarinda degisimin Bist100 yer alan wulastirma endeksi
tizerindeki etkileri arastirilmak istenmistir.

Bu dogrulta bistl00 biinyesinde islem gdren Borsa Istanbul
ulastirma endeksi (XULAS)bagimli degisken olarak yer aldig: bir
analize bagvurulmustur. (XULAS) endeksi hava, kara ve deniz
isletmelerinin yer aldig1 firmalarn hisselerinden olusmaktadir.
Bagimli degisken olarak ise Dolar/TL, Euro/TL, Ham petrol fiyat:
ve Bistl00 alinmistir. (XULAS) endeksi tizerinde doviz kuru
oynakliginin etkilerini 6lgmek istenmistir. Bagimsiz degiskenlerin
en sonuncusu bistl00 endeksi eklenmis, boylelikle (XULAS)
endeksinin kendi genel yapisi ile birlikte yorumlama firsati
bulunmustur. Calismada 5 degiskeninin 21.08.2011- 15.08.2021
donemleri arasinda haftalik verileri kullanilarak volatilite yayilimi
arastirilmistir. Oncelikle degiskenlerin gecikme uzunlar test
edilmis, gecikme uzunlugunun 1 oldugu tespit edilmistir. Daha
sonra getiri serileri almnan verilerin Var E-Garch modeli ile
degiskenler arasinda getiri ve volatilite yayilim1 incelenmistir. Bu
modelin tercih edilmesinde secili degiskenler arasinda hem getiri
yoniinden hem de volatilite yontinden bir yayilimi1 ayni anda
tespit ediyor olmasi etkili olmustur.

Calismadan elde edilen bulgulara bakildiginda (XULAS)
endeksine yalnizca ham petrol fiyatlarinin bir giin ©6nceki
fiyatlarindan pozitif yonde bir getiri yayilimi gergeklestigi tespit
edilmistir. Diger bir yandan ARCH soklarmin goriildiigti denklem
sonuglarina sadece Euro/TL ve Bist100 degiskeninden etkilendigi
saptanmistir. Euro/TL de gergeklesen bir sok (XULAS) endeksini
negatif yonde etkilerden, Bist100 degiskenini ayn1 yonde pozitif
etkiledigi tespit edilmistir. Son olarak degiskenler arasinda sokun
kaliciligmin en ¢ok (0.99062922) ham petrol degiskeni olmus, en az
kalicilik (032215434) bist100 olmustur. (XULAS) endeksinde sokun
kalicilig1 (74274389) ¢ikmustir.

Calismanin sonunda (XULAS) endeksinin Dolar/TL doviz kuru ile
karsilastirildiginda Tiirkiye’de (XULAS) endeksini Euro/TL’den
daha ¢ok etkilendigi goriilmektedir. Ayrica ham petrol fiyatinda
degisiminden aninda degil gecikmeli olarak etkiledigi
saptanmistir. Ve son olarak (XULAS) endeksinin Bist100 den
bagimsiz olmadigl ayn1 yonde hareket ettigi yoniinde bulgulara
erisilmistir. Buradan Tiirkiye ulastirma sektorii tizerinde Avrupa
para birimi olan Euro'nun daha baskin oldugu sonucuna
ulasilmistir. Buna bagli olarak ulastirma sektoriinde yatirim
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yapacak kurumsal ve bireysel yatirimcilar ile politika yapicilar
agisindan bu sonuglarin katki saglayacag: diisiiniilmektedir. Bu
alanda yapilacak bagska c¢aligmalara yol gostermesi agisindan,
ulagtirma endeksini sadece tek degisken olarak almak yerine kara,
hava ve deniz tasimaciligi icin ayri ayri modeller kurulmasi
onerilmektedir.

Bist100 endeksi, (XULAS) endeksi, Doviz kuru, Var E-Garch Modeli

The Volatility Effect of the Exchange Rate and Oil Prices on Returns of the
Bist Transportation Index: Var E-Garch Implementation

Abstract

Financial markets are affected by many macroeconomic news
coming from both domestic and foreign countries, and this
situation is gaining momentum with the acceleration brought by
globalization. The fact that the information reaches the whole
world in seconds at the same time forces the financial market
investor to always be on the alert. Individuals and institutions that
will invest in global markets closely follow this process. This is
especially important for the capital market investor. Because the
buying and selling decisions, which enter the countries rapidly
and circulate the whole world in seconds, take place very
frequently in the capital markets, and even the increase in the sales
orders in the share sales can often be the source of the financial
crisis. For this reason, for the stock market investor, it can have a
rapid effect on the spread of information and the decisions of the
investors, and it is the reason for the bankruptcy of many
corporate companies. Stock markets, on the other hand, are a
market where those who supply funds and those who request
funds meet, and they become a screen where we have the
opportunity to monitor the operation of companies from many
different sectors in a country's economy.

The most important of these sectors is the transportation sector.
Because with the perspective of modern economics; The fact that a
product stays only where it is produced is not considered a
production activity in the real sense. It is important that a good
and service that comes out in the world is delivered to people
living in many different parts of the world. For this reason, the
transportation of not only the rapidly changing information in the
digital environment, but also the goods and services is also
important. Today, the operation in the transportation sector can be
followed in the capital markets. This operation in the
transportation sector is affected by macroeconomic indicators.
Changes in exchange rates, changes in oil prices can have an
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impact on the transportation sector. This situation is mostly seen
as a reflection of airline companies' ticket prices after the increase
in oil prices. On the other hand, due to the change in the
purchasing power of the country's domestic currency, there are
changes in final prices with the increase in transportation costs. Or
it may result in slightly different results depending on the
economies of scale of the airline companies. This situation is the
motivation of this study, and the effects of changes in exchange
rates and oil prices on the transportation index in Bist100 have
been investigated.

In this respect, an analysis has been applied in which Borsa
Istanbul transportation index (XULAS) traded within bist100 is
included as a dependent variable. (XULAS) index consists of the
shares of companies in which air, land and maritime businesses
are involved. Dollar/TL, Euro/TL, Crude oil price and Bist100 are
taken as dependent variables. It is desired to measure the effects
of exchange rate volatility on the (XULAS) index. The last of the
independent variables, the bist100 index, was added, thus giving
the opportunity to interpret the (XULAS) index together with its
general structure. In the study, the volatility spillover was
investigated by using the weekly data of the 5 variables between
the periods 21.08.2011 and 15.08.2021. First of all, the lag lengths
of the variables were tested and it was determined that the lag
length was 1. Then, the return and volatility spread between the
variables were examined with the Var E-Garch model of the data
from which the return series were taken. The fact that it
simultaneously detects a spread among the selected variables in
terms of both return and volatility has been effective in the
preference of this model.

Looking at the findings obtained from the study, it was
determined that only the crude oil prices had a positive return
spread to the (XULAS) index from the prices of the day before. On
the other hand, it was determined that the results of the equation
in which ARCH shocks were seen were affected only by the
Euro/TL and Bist100 variables. It has been determined that a shock
in Euro/TL (XULAS) affects the Bist100 variable positively, while
negatively affecting the index. Finally, among the variables, the
persistence of the shock was the most (0.99062922) crude oil
variable, and the least persistence (032215434) was bist100. The
permanence of the shock (74274389) was found in the (XULAS)
index.

At the end of the study, when the (XULAS) index is compared with
the Dollar/TL exchange rate, it is seen that the (XULAS) index in
Turkey is more affected by the Euro/TL. In addition, it has been
determined that it is affected by the change in the crude oil price,
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not immediately, but with a delay. And finally, it has been found
that the (XULAS) index is not independent from Bist100 and
moves in the same direction. From this, it has been concluded that
the European currency, the Euro, is more dominant on the Turkish
transportation sector. Accordingly, it is thought that these results
will contribute to institutional and individual investors and policy
makers who will invest in the transportation sector. In order to
guide further studies in this area, it is recommended to establish
separate models for land, air and sea transportation instead of
taking the only transportation index as a single variable.
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