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BiST 100 ENDEKSINDE BALON ETKIiSININ INCELENMESI

Ars. Gor. Dr. Aygiil ANAVATAN?
Ars. Gor. Eda Yal¢in KAYACAN?®

OZET

Finansal balonlar, finans piyasasinda dogal bicimde ortaya c¢ikmaktadir ve finansal
varliklarin sanal degeri ile gercek degeri arasinda olusan siirekli ve sistematik fiyat
farkliliklar1 olarak tanimlanmaktadir. 1990’1 yillardan Onceki yaygin goriise gore, finansal
balonlar genellikle patladiklar1 zaman fark edilirlerdi ve tahmin edilemezlerdi. Balonlarin
etkisini 6lgmek i¢in basit bir balon tespit algoritmasi olan LPPL (log-periodic power law)
modeli kullanilmaktadir. LPPL modeli, balonun rejimi degistirecegi zamana ait tahminleri
veren dogrusal olmayan en kii¢iik kareler yontemine dayanmaktadir. Bu ¢alismanin amaci,
03.01.1996-15.03.2018 dénemi igin BIST 100 endeksinde ¢okiis ve balon etkisini tespit
etmektir. Calismada, LPPL modelinin ileri siirdiigii kaliplarla, BIST 100 serisindeki spekiilatif
balonlarin go6zlenip gozlenemeyecegi; LPPL modelinin spekiilatif balonlarin ne zaman
sOnecegini tahmin etmede ne kadar basarili oldugu incelenmistir.
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ABSTRACT

Financial bubbles occur naturally in the financial market and are defined as continuous
and systematic price differences between virtual value and real value of financial assets.
According to the widespread view of the 1990s, financial bubbles were often noticed when
they exploded and could not predicted. LPPL (log-periodic power law), a simple balloon
detection algorithm, is used to measure the effect of the bubbles. The LPPL model is based on
the nonlinear least squares method, which gives estimates of when the balloon will change its
regime. The aim of this study is to determine the balloon and collapse effect in BIST 100
index for the period of 03.01.1996-15.03.2018. This study examines whether it is observed
that the speculative bubbles in the BIST 100 series with the forms suggested by the LPPL
model and how successful the LPPL model is to predict when speculative bubbles will go out.
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