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ABSTRACT

Purpose- It is ensured that the markets work in a fair, effective and transparent manner in order to protect the investors in money and capital
markets. It is aimed to examine the financial contagion effect, which is of interest to investors trading in these markets, in Brazil, Indonesia,
India, Turkey and South Africa, which are stated as having high current account deficit, high inflation rate, unstable growth and increasing
external financing needs in the report prepared by Morgan Stanley in 2013.

Methodology- The contagion effect of the financial markets of the developed countries to the financial markets of the developing countries
was analyzed econometrically with the help of the MSCI (Morgan Stanley Capital International) index and the interest rates of the related
countries with the help of the E-views (v.9) statistical package program.

Findings- As a result of granger causality analysis in econometric models designed by including the financial crisis conditions, the presence
of contagion effect in the financial markets of developed and developing countries, MSCI Indices of Fragile Five Countries (Brazil, Indonesia,
India, South Africa and Turkey), USA Interest Rate Granger cause stands out. . According to this result, it shows the effect of developed
countries on the financial markets of developing countries.

Conclusion- The findings of the research contain important information in explaining the contagiousness of the crises in the financial markets.
Using this information, it is expected to direct new research and enable investors to make the right decisions.
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FINANSAL KRIZLERIN FINANSAL BULASMA ETKiSi ALTINDA iINCELENMESi: KIRILGAN BESLi ULKELER
UZERINE UYGULAMA

OZET

Amag-Para ve sermaye piyasalarinda yatirnmcinin korunmasi icin piyasalarin adil,etkin ve seffaf bir sekilde galismasi saglanmaktadir. Bu
piyasalarda islem yapan yatirimcilar ilgilendiren finansal bulasma (financial contagion) etkisinin, 2013 yilinda Morgan Stanley tarafindan
hazirlanan raporda ylksek cari agiklik, yliksek enflasyon orani, istikrarsiz biiylime ve artan dis finansman ihtiyacina sahip olarak belirtilen
Brezilya, Endonezya, Hindistan, Turkiye ve Guney Afrika (Kirilgan Besli) Ulkelerinde incelenmesi amaglanmaktadir.

Yoéntem- Gelismis Ulkelere ait finansal piyasalarin gelismekte olan tlkelerin finansal piyasalarina olan bulagsma etkisinin MSCI (Morgan Stanley
Capital International) endeksi ve ilgili tlkelerin faiz oranlari E-views (v.9) istatistik paket programi yardimiyla ekonometrik olarak analiz
edilmistir.

Bulgular- Gelismis tlkeler ve gelismekte olan Ulkelerin finansal piyasalarinda bulagsma etkisinin varligi finansal kriz kosullari dahil edilerek
tasarlanan ekonometrik modellerde granger nedensellik analizi sonucunda Kirilgan Besli Ulkelerinin (Brezilya, Endonezya, Hindistan, G.Afrika
ve Tirkiye) MSCI Endeksleri, ABD Faiz Orani Granger nedeni oldugu 6ne g¢ikmaktadir. Bu sonuca gore gelismis ulkelerin gelismekte olan
llkelerin finansal piyasalari lizerine etkisini gostermektedir.

Sonug- Yapilan arastirmada bulunan bulgular finansal piyasalardaki yasanan krizlerin bulasiciligini agiklamada 6nemli bilgiler icermektedir.
Bu bilgileri kullanarak yeni arastirmalara yon vermesini ve yatirimcilarin dogru kararlar almasini saglamasi beklenmektedir.

Anahtar Kelimeler: Finansal kriz, finansal bulagma, kirilgan begli
JEL Kodlari: C01, GO1, F40
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