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Abstract 
Aim of this study is to reveal the effects of European Union debt crisis on Turkish economy. In order to analyze these 
effects Global VAR method is used. One of the advantage of this method is that researcher can analyze the effects of 
the shocks without putting any constraints on the variables. Therefore instead of analyzing the long-run effects by 
adhering to economic theory, short-run effects can be analyzed. In addition to this instead of Orthogonalized Impulse-
Response functions, by using Generalized Impulse-Response functions the analysis can be done without ordering the 
variables according to exo/endogeneity assumptions. Therefore results are expected to be robust. 
This study covers 1980Q2-2013Q1 period, with selected European Union countries, developed countries and, 
developing countries including Turkey according to data constraints, and membership dates of the European Union 
countries. It is known that Turkish economy is highly fragile and affected global shocks more than country based 
shocks. Results of this analysis support this view. According to the analysis results, instead of real variables financial 
variables of Turkey are affected by the European Union debt crisis. 
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mekaniz

(Ulusoy & Ela, 2015, s.393).  

kurtarma paketi tahsis ed

 

a 

gereklilik veya standart bulunmamakt

 

 

tedir (Topcu vd., 2013, s. 2).  

 

Tablo1:  

2008 2009 2010 2011 2012 2013 2014 2015 

 -2.4 -6.7 -6.4 -4.5 -4.3 -3.3 -3 -2.4

 -2.2 -6.3 -6.2 -4.2 -3.7 -3 -2.6 -2.1

Danimarka 3.2 -2.8 -2.7 -2.1 -3.5 -1.1 1.5 -2.1

Almanya -0.2 -3.2 -4.2 -1 -0.1 -0.1 0.3 0.7

Yunanistan -10.2 -15.2 -11.2 -10.2 -8.8 -13 -3.6 -7.2

 -4.4 -11 -9.4 -9.6 -10.4 -6.9 -5.9 -5.1

Fransa -3.2 -7.2 -6.8 -5.1 -4.8 -4 -4 -3.5

 -2.7 -5.3 -4.2 -3.5 -2.9 -2.9 -3 -2.6

Hollanda 0.2 -5.4 -5 -4.3 -3.9 -2.4 -2.4 -1.8

Avusturya -1.4 -5.3 -4.4 -2.6 -2.2 -1.3 -2.7 -1.2

Portekiz -3.8 -9.8 -11.2 -7.4 -5.7 -4.8 -7.2 -4.4

Finlandiya 4.2 -2.5 -2.6 -1 -2.2 -2.6 -3.2 -2.7

 2 -0.7 0 -0.1 -0.9 -1.4 -1.6 0

 -5 -10.7 -9.6 -7.7 -8.3 -5.6 -5.6 -4.4

 -4 -3.3 -3 -2.7 -3.5 -2.8 -1.5 -1.2
Kaynak: Eurostat 

 



  

3 
 

icht 

 

 

-tepki analizleri 

y

 

 

1.  

edilmemi  

tehlike arz etmektedir. 

 
Tablo2:  

 2008 2009 2010 2011 2012 2013 2014 2015 

 48.3 46.2 46.5 46.4 39.0 41.5 43.5 44.5 

 49.5 51.8 51.7 51.7 59.5 56.9 55.1 54.2 

1-  11.6 10.9 9.8 9.4 9.3 9.4 9.6 9.8 

2-Kuzey Afrika 4.4 7.3 6.2 5.0 6.2 6.6 6.2 5.9 

3-  2.4 2.7 2.0 2.7 2.6 2.7 2.5 2.7 

4-Kuzey Amerika 3.6 3.5 3.7 4.0 4.4 4.3 4.6 4.9 

5-Orta Amerika ve Karayipler 0.6 0.6 0.5 0.5 0.5 0.7 0.6 0.6 

6-  0.7 0.7 1.1 1.4 1.4 1.4 1.2 0.9 

7-  19.3 18.8 20.5 20.7 27.8 23.4 22.5 21.6 

8-  5.4 6.6 7.5 7.6 6.9 7.9 7.4 7.2 

9-Avustralya ve Yeni Zelanda 0.3 0.4 0.4 0.4 0.3 0.4 0.4 0.4 

10-  1.1 0.5 0.1 0.1 0.1 0.1 0.1 0.1 
Kaynak:  
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Tablo3:  

2008 2009 2010 2011 2012 2013 2014 2015
 -2.4 -6.7 -6.4 -4.5 -4.3 -3.3 -3 -2.4

 -2.2 -6.3 -6.2 -4.2 -3.7 -3 -2.6 -2.1

Danimarka 3.2 -2.8 -2.7 -2.1 -3.5 -1.1 1.5 -2.1

Almanya -0.2 -3.2 -4.2 -1 -0.1 -0.1 0.3 0.7

Yunanistan -10.2 -15.2 -11.2 -10.2 -8.8 -13 -3.6 -7.2

 -4.4 -11 -9.4 -9.6 -10.4 -6.9 -5.9 -5.1

Fransa -3.2 -7.2 -6.8 -5.1 -4.8 -4 -4 -3.5

 -2.7 -5.3 -4.2 -3.5 -2.9 -2.9 -3 -2.6

Hollanda 0.2 -5.4 -5 -4.3 -3.9 -2.4 -2.4 -1.8

Avusturya -1.4 -5.3 -4.4 -2.6 -2.2 -1.3 -2.7 -1.2

Portekiz -3.8 -9.8 -11.2 -7.4 -5.7 -4.8 -7.2 -4.4

Finlandiya 4.2 -2.5 -2.6 -1 -2.2 -2.6 -3.2 -2.7

 2 -0.7 0 -0.1 -0.9 -1.4 -1.6 0

 -5 -10.7 -9.6 -7.7 -8.3 -5.6 -5.6 -4.4

 0.6 -4.8 9.1 8.7 2.1 4.1 2.9 3.8
Kaynak: Eurostat 
 

 

 
Tablo4:  

2008 2009 2010 2011 2012 2013 2014 2015
 7 9 9.6 9.7 10.5 10.9 10.2 9.4

 7.6 9.6 10.2 10.2 11.4 12 11.6 10.9

Danimarka 3.4 6 7.5 7.6 7.5 7 6.6 6.2

Almanya 7.4 7.6 7 5.8 5.4 5.2 5 4.6

Yunanistan 7.8 9.6 12.7 17.9 24.5 27.5 26.5 24.9

 11.3 17.9 19.9 21.4 24.8 26.1 24.5 22.1

Fransa 7.4 9.1 9.3 9.2 9.8 10.3 10.3 10.4

 6.7 7.7 8.4 8.4 10.7 12.1 12.7 11.9

Hollanda 3.7 4.4 5 5 5.8 7.3 7.4 6.9

Avusturya 4.1 5.3 4.8 4.6 4.9 5.4 5.6 5.7

Portekiz 8.8 10.7 12 12.9 15.8 16.4 14.1 12.6

Finlandiya 6.4 8.2 8.4 7.8 7.7 8.2 8.7 9.4

 6.2 8.3 8.6 7.8 8 8 7.9 7.4

 5.6 7.6 7.8 8.1 7.9 7.6 6.1 5.3

 10 13 11.1 9.1 8.4 9 9.9 10.3
Kaynak: Eurostat 
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2002- olarak kendi 
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3. Global VAR Modeli3 

 

 

 

- Orthogonalized Impulse Response) ve 
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vd. (1996); Pesaran ve Shin (1998)).  

kabul edilebilir.4 aveten 

 

 

3.1  

.  

 

 

 

 

 

Bu denklemde  boyutunda sabi  

  

   ise 

(idiosyncratic , 

. (  etmektedir). 

 

,  

,  

 

 

 (2) 

  

, da elde edilmektedir. 
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(2016). 
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3.2 Dinamik Analiz 
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, bul 
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nede pd
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4.2.1.4  

 

-

 

 

mo

 

 

Tablo 5: Y  

istatistikleri 
 

 
Toplam* 

y pd reer r lr un 

PKsup 5 1 2 0 2 1 11 (11.7) 

PKmsq 5 1 1 1 2 1 11 (11.7) 

Nyblom 4 10 5 3 6 4 32 (34.0) 

Robust Nyblom 2 5 0 1 4 3 15 (16.0) 

QLR 12 16 10 8 10 9 65 (69.2) 

Robust QLR 7 6 2 3 3 2 23 (24.5) 

MW 8 11 8 5 7 7 46 (48.9) 

Robust MW 6 5 1 4 1 2 19 (20.2) 

APW 12 16 10 7 9 9 63 (67.0) 

Robust APW 5 6 1 3 3 2 20 (21.3) 
.  

vermektedir. 
 

olmayan Nyblom, QLR
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r pd
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negatif etkilemektedir.  

 

Grafik2: AB pd r  

 

 

AB pd lr

lr

 

 

Grafik3: AB pd lr  Tepki 

 

0

0,005

0,01

0,015

0,02

0,025

0,03

0,035

0,04

0 4 8 12 16 20 24 28 32 36 40

AB pd 

-0,006

-0,004

-0,002

0

0,002

0,004

0,006

0,008

0 4 8 12 16 20 24 28 32 36 40

TR r 



  

15 
 

 

  

y, pd, reer ve un 

pd 

-f  

 

 

 

er 

 

80Q2  2013Q1 

pd 

 

neden olabilecektir.  

-0,002

-0,0015

-0,001

-0,0005

0

0,0005

0 4 8 12 16 20 24 28 32 36 40

TR lr 



  

16 
 

 

rekt olarak analiz 

 

olabile

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

17 
 

-
ASOS Journal, 26, 388-415. doi:  http://dx.doi.org/10.16992/ASOS.1157 

Andrews, D. W. K. & Ploberger, W. (1994). Optimal Tests When a Nuisance Parameter is Present Only Under 
the Alternative, Econometrica, 62, 1383 1414. 
Arestis, P. & Karakitsos, E. (2012). The U.S. Dimension of the Euro Zone Debt Crisis. Journal of Post 
Keynesian Economics, 35, 21-44. 
Arghyrou, M. G. & Kontonika, A. (2012). The EMU Sovereign-Debt Crisis: Fundamentals, Expectations and 
Contagion. Journal of International Financial Markets, Institutions and Money, 22, 658-677. 
Aysan, A. F. & Eurozone Debt Crisis and Its Effects on Turkish Economy. MPRA, 1-30,
https://mpra.ub.uni-muenchen.de/50501/.   
Caporale, G. M. & Gigardi, A. (2013). Fiscal Spillovers in the Euro Area. Jounal of International Money and 
Finance, 38, 84.e1 84.e16. 

 Exploring the International Linkages of the Euro 
Area: A Global VAR Analysis. Journal of Applied Econometrics, 22, 1-38. 
Demirel, B. & Arslan, G. E. (2012). Ekonomik 

, 107-132. 
 

Analizi. TEA Congress, 1-27. http://teacongress.org/papers2012/ERER-ERER.pdf.  
Eurostat, http://ec.europa.eu/eurostat/data/database.  
GVAR Toolbox 2.0, User Guide, https://sites.google.com/site/gvarmodelling/gvar-toolbox.  
Hansen, B. E. (1992). Tests for Parameter Instability in Regressions with I(1) Processes. Journal of Business and 
Economic Statistics, 20, 321 336. http://www.jstor.org/stable/pdf/1392149.pdf.  
Hebous, S. & Zimmermann, T. (2013). Estimating the Effects of Coordinated Fiscal Actions in the Euro Area. 
European Economic Review, 58, 110-121.  

Maliye Dergisi, 160, 289-306.  
Nyblom, J. (1989). Testing for the Constancy of Parameters Over Time. Journal of the American Statistical 
Association, 84, 223 230. http://www.jstor.org/stable/pdf/2289867.pdf.  .  

 Bahtiyar, E. (2010).  Genel Bir 
 Ekonomi Bilimleri Dergisi, 2, 161-167. 

Pesaran, M. H. & Shin, Y. (1998). Generalized Impulse Response Analysis in Linear Multivariate Models, 
Economics Letters, 58, 17 29. 
Pesaran, M. H., Schuermann, T. & Weiner, S. M.. (2004). Modelling Regional Interdependencies Using a Global 
Error Correcting Macroeconometric Model, Journal of Business and Economic Statistics,  22, 129 162. 
Pesaran, M. H., Schuermann, T., Treutler, B. & Weiner, S. M. (2006). Macroeconomic Dynamics and Credit 
Risk: A Global Perspective, Journal of Money, Credit and Banking, 38, 1211-1261. 
Ploberger, W. & Walter, K. (1992). The CUSUM Test With OLS Residuals, Econometrica, 60, 271 286. 
http://www.jstor.org/stable/pdf/2951597.pdf?acceptTC=true.  
Quandt, R. E. (1960). Tests of The Hypothesis That A Linear Regression System Obeys Two Separate Regimes, 
Journal of the American Statistical Association, 55, 324 330, http://www.jstor.org/stable/pdf/2281745.pdf.

-Erdil, B. (2012). 
 45-54. 

Sims, C. (1980). Macroeconomics and Reality, Econometrica, 48, 1 48.  http://www.jstor.org/stable/1912017. 
Topcu, K., G

International Conference on Euroasian Economies 2013, 2-6. 

Mekanizmalar. , 13, 219-255. 
http://www.tuik.gov.tr/Start.do.  

Ulusoy, A. & Mehmet, E. (2015). Avrupa International 
Conference on Euroasian Economies 2015, 388-397. 

 
 

  



  

18 
 

EK: AB pd -finansal 

 

 

 

 

 

-0,002

-0,0015

-0,001

-0,0005

0

0,0005

0 4 8 12 16 20 24 28 32 36 40
-0,015

-0,01

-0,005

0

0,005

0,01

0 4 8 12 16 20 24 28 32 36 40

-0,02

-0,01

0

0,01

0,02

0,03

0,04

0,05

0 4 8 12 16 20 24 28 32 36 40

 

-0,006

-0,004

-0,002

0

0,002

0,004

0,006

0,008

0 4 8 12 16 20 24 28 32 36 40

 

-0,015

-0,01

-0,005

0

0,005

0,01

0,015

0,02

0,025

0,03

0,035

0 4 8 12 16 20 24 28 32 36 40

 

-0,02

-0,01

0

0,01

0,02

0,03

0,04

0,05

0 4 8 12 16 20 24 28 32 36 40

TR kamu borcu/GSYH 


