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Abstract 

The debt crisis of the Euro zone fist emerged in Greece.Even if EU contries throught 
into face a plan packed by IMF to save Greece from bankruptcy  May 2010, they failed to prevent 
the crisis preading to after countries because of disagrements they face and the reasons such as the 
process in being long.In this process the debt crisis has spread to countries such as Ireland, 
Portugal, Spain and Italy. The process of debt crisis has been effective in implemention of 
monetary and finance policy for crisis solution of EU institutions.Spreading to the Euro zone after 
starting in Greece, this crisis that led to questioning of the permance of the Euro zone.Belonging 
events we tried to summerize have led to long-running recession and stag-deflation for Euro zone.  

The fragmentation of financial markets in the Euro zone weakness of bank balance 
sheets, uncertainty and fort his the lack of demand, the structural problems and the weakness of 
the Euro zone  from the past the inoperative of traditional monetary policy, the increasing of 
presence of erosion, the lack of coordination between member states and financial integration has 
become the factors that deepened the crisis. A long lasting depression occured as a result of 
these.This study aimed to analyze  the factors that define the Euro Zone development with regard 
to the conditions of wich we sat the framework above.The study presumed that financial policy 
can not be applied because of the fact that financial union that doesn't have a common financial 
policy would experience budget discipline problems.The study was tested presence or absence of 
an interrelation between the variables selected as fitting the purpose by using cointegration 
method and error correction model.With this design this study contributes the literature in Turkey. 
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bu konudaki siyasi birliktelik 
 

 
4. Model, Veri Seti Ve Bulgular  
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g = f ( ms, rer, usa10y) 
 

 
4.1. Birim  

-Fuler (ADF) (Dickey ve Fuller, 1979) 
Tablo 4 de 

 
 

-  
  Tablo 4  

   
G -2.70 -19.25** 

MS -1.45 -3.47** 
RER -1.54 -3.54** 

USA2Y -1.92 -4.35** 
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Not:  

 
4.2.  

 -
-

Tablo 5  
Tablo 5 Jo  

   -
 

  71.15** r = 0 28.93** 
 42.22** r = 1  22.23** 
 19.99** r = 2 12.19 
  7.79** r = 3 7.79** 

Not: 
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Tablo 6. Bulgular 

  Std. Sapma t-     

C 5.170564 39.56945 0.130671 0.8989 
DMS(-4)*** 1.394733 0.390031 3.575958 0.0060 
DRER(-1)*** 0.178614 0.046888 3.809403 0.0042 

DUSA2Y(-4)*** -1.471105 0.571176 -2.575516 0.0029 
ECM(-1)*** -1.342039 0.112087 -11.97316 0.0000 

R2 0.974071     0.000012 
Adj. R2 0.939498     Durbin-Watson  2.035272 
Not:  

Tablo 6 -1) 
negatif ve istatistik
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destekleyebilecektir.  
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