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Brent Petrol Fiyatinin Havayolu Sirketlerinin Hisse Senedi Fiyatlarina
Etkisi'

The Effects of Brent Qil Price on the Prices of Aviation Companies

Kemal EYUBOGLU?
Sinem EYUBOGLU?

OzZET

Bu ¢alismanin amaci, Ocak 2009-Kasim 2014 donemi itibariyle petrol fiyatlarinin havayolu sirketlerinin hisse senedi
fiyatlari Gzerinde nasil ve ne 6lglide etkili oldugunu aylik veriler kullanarak test etmektir. Bu amagla ¢alismada
diinyada 6ne gikan havayolu sirketlerinden Delta Airlines, Lufthansa, Air France ve Tirk Hava Yollar sirketleri ile
brent petroliiniin dolar bazh fiyatlari kullaniimistir. Petrol fiyatlari ile sirket hisse senedi fiyatlari arasinda uzun
donemli iliski olup olmadigi Engle-Granger (1987) esbitiinlesme yontemi ile test edilmistir. Elde edilen bulgular,
Delta Airlines, Lufthansa ve Turk Hava Yollari ile brent petrol fiyati arasinda uzun donemli bir iliski oldugunu
gostermis ve buradan hata diizeltme modeline gegilmistir. Hata diizeltme modeli sonuglari uzun dénemde petrol
fiyatlari ile Delta Airlines arasindaki sapmalarin her ay %14.1’inin; petrol fiyatlari ile Lufthansa arasindaki sapmalarin
her ay %24.4’Unln; petrol fiyatlari ile THY arasindaki sapmalarin her ay %49,4’iniin giderildigini ortaya koymustur.
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ABSTRACT

The aim of this study is to test oil prices how and to what extend impact on stock prices of aviation companies. For
this purpose, dollar based prices of Brent oil and the aviation companies (Delta Airlines, Lufthansa, Air France and
Turkish Airlines) are analyzed using monthly data cover the period January 2009 to November 2014. Whether the
long-term relationship between companies’ stock prices and oil prices have been tested with the Engle-Granger
(1987) cointegration method. Findings indicated that there has been a long-term relationship between Delta Airlines,
Lufthansa, Turkish Airlines and oil prices separately. Thus error correction model is implemented. Results show that
deviations between the price of oil and Delta Airlines in the long-term is fixed up to 14.1%, for Lufthansa is fixed up
to 24.4%, for Turkish Airlines is fixed up to 49.4% per month.
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