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THE IMPACT OF THE CREDIT RATING AGENCIES 
NOTES ON THE FINANCIAL MARKETS OF TURKEY: AN
EXAMINATION UPON SECTOR INDICES OF THE BORSA 

ISTANBUL

Abstract

The rating decisions of international credit rating agencies affect the decisions of financial market actors. It 
is not possible today to ignore the impact of credit ratings on behalf of developing countries on investors' 
interest in the financial markets of the countries concerned. Especially considering that Turkey is an 
emerging market in the financial markets, an important question as to what extent the credit rating notes 
made by credit rating agencies affect the related markets emerge. From this point on, in the study, the affect 
of the rating notes of the three credit rating agencies’ Fitch, Moody's and Standard and Poor's, which have 
the highest recognition rating firms’ in the World, for Turkey is analyzed. For this purpose, 14 sector indexes 
(BIST Banks, BIST Inf. Technology, BIST Electricity, BIST Food, Beverage, BIST Telecommunication, BIST 
Chem., Petrol, Plastic, BIST SME Industrial, BIST Corporate Governance, BIST Mining, BIST Basic Metal, 
BIST Sports, BIST Non-Metal Min. Product, BIST Transportation, BIST Industrials) were examined using the 
Event Study method. For the indexes covered in the research, abnormal returns and cumulative abnormal 
returns were calculated, and the results were compared for the three major credit rating agencies. As a 
result of the research, it was determined that the rating statements had an effect on the selected indices and 
that this effect did not show any difference between the credit rating agencies.

Key Words : Credit Rating Agency, Abnormal Return, Cumulative Abnormal Return, Event        
Study Method, Market Model.

Jel Classification : G10, G23, G24.
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r (Mattarocci, 2014: 2). 

derecele

aç duyan ülkelere de kredi 

gerekmektedir. 

mek 

de Enron (2001), Worldcom (2002), Lehman Brothers 

ecelendirme 

ül

-Jones (ABD) gibi 
derecelendirme ku

Standart and Poor’s’un not dereceleri birbirine benzemekle birlikte Tablo 1’de bu derecelendirme 
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Tablo 1: Kredi
Standart and 

Poor’s Fitch Moody’s

AAA AAA Aaa En Yüksek Derece

Seviye

AA+ AA+ Aa1
AA AA Aa2
AA- AA- Aa3
A+ A+ A1
A A A2
A- A- A3
BBB+ BBB+ Baa1
BBB BBB Baa2
BBB- BBB- Baa3
BB+ BB+ Ba1

Spekülatif 
Seviye

BB BB Ba2
BB- BB- Ba3 SpekülatifB+ B+ B1
B B B2 Önemli Derecede SpekülatifB- B- B3
CCC+ CCC Caa
CCC CC Caa3
CC C C

D
DDD
DD
D

D Default

Kaynak: www.standardandpoors.com, www.fitchratings.com, www.moodys.com

S

5

Graw Hill Company
ve
son hali olan Standard and Poor’s Standard and Poor’s kredi 

senedi ve tahville
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  Çağlak, E., Küçükşahin, H. & Kahraman, İ. K. (2018). “Uluslararası Kredi Derecelendirme Kuruluşlarının Kredi Not Kararlarının Türkiye Finansal Piyasalarına Etkisi: 
Borsa İstanbul Sektör Endeksleri Üzerine Bir Uygulama”, Ömer HalisdemirÜniversitesi İktisadi ve İdari Bilimler Fakültesi Dergisi, 11(4), 41-63. 

Tablo 2: Kredi Derecelendirme Kuruluşlarının Tarihsel Türkiye Notları ve Not Açıklamaları 

Kaynak: https://tr.tradingeconomics.com/turkey/rating 

Kredi 
Derecelendirme 

Kuruluşu 
Kredi Notu Görünüm Tarih 

Kredi 
Derecelendirme 

Kuruluşu 
Kredi Notu Görünüm Tarih 

Fitch BB Negatif 13 Temmuz 2018 S&P BB Pozitif 19 Şubat 2010 
Moody's Ba2 Gözetim Altında 01 Haziran 2018 Moody's Ba2 Durağan 08 Ocak 2010 

S&P BB- Durağan 01 Mayıs 2018 Fitch BB+ Durağan 03 Aralık 2009 
Moody's Ba2 Durağan 07 Mart 2018 Fitch BB- Pozitif İzleme 27 Ekim 2009 
Moody's Ba1 Negatif 17 Mart 2017 Moody's Ba3 Pozitif 18 Eylül 2009 

S&P BB Negatif 27 Ocak 2017 S&P BB- Durağan 17 Eylül 2009 
Fitch BB+ Durağan 27 Ocak 2017 S&P BB- Negatif 13 Kasım 2008 
S&P BB Durağan 04 Kasım 2016 S&P BB- Durağan 31 Temmuz 2008 

Moody's Ba1 Durağan 23 Eylül 2016 S&P BB- Negatif 03 Nisan 2008 
Fitch BBB- Negatif 19 Ağustos 2016 Fitch BB- Durağan 09 Mayıs 2007 
S&P BB Negatif 20 Temmuz 2016 S&P BB- Durağan 27 Haziran 2006 

Moody's Baa3 Negatif İzleme 18 Temmuz 2016 S&P BB- Pozitif 23 Haziran 2006 
S&P BB+ Durağan 6 Mayıs 2016 Moody's Ba3 Durağan 14 Aralık 2005 

Moody's Baa3 Negatif 11 Nisan 2014 Fitch BB- Pozitif 06 Aralık 2005 
S&P BB+ Negatif 07 Şubat 2014 Moody's B1 Pozitif 11 Şubat 2005 

Moody's Baa3 Durağan 16 Mayıs 2013 Fitch BB- Durağan 13 Ocak 2005 
S&P BB+ Durağan 27 Mart 2013 Fitch B+ Pozitif 25 Ağustos 2004 
Fitch BBB- Durağan 05 Kasım 2012 S&P BB- Durağan 17 ağustos 2004 

Moody's Ba1 Pozitif 20 Haziran 2012 S&P B+ Pozitif 08 Mart 2004 
S&P BB Durağan 01 Mayıs 2018 Fitch B+ Durağan 09 Şubat 2004 
Fitch BB+ Durağan 23 Kasım 2011 Moody's B1 Durağan 21 Ekim 2003 
Fitch BB+ Pozitif 24 Kasım 2010 S&P B+ Durağan 16 Ekim 2003 

Moody's Ba2 Pozitif 05 Ekim 2010 Fitch B Pozitif 25 Eylül 2003 
Fitch B- Pozitif 06 Ağustos 2003 
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  Çağlak, E., Küçükşahin, H. & Kahraman, İ. K. (2018). “Uluslararası Kredi Derecelendirme Kuruluşlarının Kredi Not Kararlarının Türkiye Finansal Piyasalarına Etkisi: 
Borsa İstanbul Sektör Endeksleri Üzerine Bir Uygulama”, Ömer HalisdemirÜniversitesi İktisadi ve İdari Bilimler Fakültesi Dergisi, 11(4), 41-63.

Tablo 2: Kredi Derecelendirme Kuruluşlarının Tarihsel Türkiye Notları ve Not Açıklamaları (devamı) 

Kredi 
Derecelendirme 

Kuruluşu 
Kredi Notu Görünüm Tarih 

Kredi 
Derecelendirme 

Kuruluşu 
Kredi Notu Görünüm Tarih 

S&P B Durağan 28 Temmuz 2003 S&P B+ Pozitif 25 Nisan 2000 
Fitch B- Negatif 25 Mart 2003 Fitch B+ Pozitif İzleme 10 Nisan 2000 
S&P B- Durağan 07 Kasım 2002 S&P B Pozitif 10 Aralık 1999 

Moody's B1 Negatif 10 Temmuz 2002 Moody's B1 Pozitif 30 Kasım 1999 
S&P B- Negatif 09 Temmuz 2002 S&P B Durağan 21 Ocak 1999 
S&P B- Durağan 26 Haziran 2002 S&P B Pozitif 11 Ağustos 1998 
Fitch B Durağan 05 Şubat 2002 Moody's B1 Durağan 13 Mart 1997 
S&P B- Pozitif 29 Ocak 2002 Moody's Ba3 Negatif İzleme 09 Ocak 1997 

Moody's B1 Durağan 15 Ocak 2002 Fitch B+ Belirtilmemiş 20 Aralık 1996 
S&P B- Durağan 30 Kasım 2001 S&P B Durağan 13 Aralık 1996 
Fitch B Negatif 02 Ağustos 2001 Fitch BB- Negatif İzleme 29 Temmuz 1996 
S&P B- Negatif 11 Temmuz 2001 S&P B+ Negatif İzleme 17 Temmuz 1996 
S&P B- Durağan 27 Nisan 2001 S&P B+ Durağan 18 Ekim 1995 
S&P B- Negatif İzleme 17 Nisan 2001 Fitch BB- Belirtilmemiş 26 Eylül 1995 

Moody's B1 Negatif 06 Nisan 2001 S&P B+ Pozitif 24 Temmuz 1995 
Fitch B+ Negatif İzleme 02 Nisan 2001 S&P B+ Durağan 16 Ağustos 1994 
S&P B Negatif İzleme 23 Şubat 2001 Fitch B Belirtilmemiş 10 Ağustos 1994 
Fitch BB- Negatif İzleme 22 Şubat 2001 Moody's Ba3 Durağan 02 Haziran 1994 

Moody's B1 Durağan 21 Şubat 2001 S&P B+ Negatif İzleme 29 Nisan 1994 
S&P B+ Negatif İzleme 21 Şubat 2001 S&P BB Negatif İzleme 22 Mart 1994 
S&P B+ Durağan 05 Aralık 2000 S&P BBB- Negatif 14 Ocak 1994 
Fitch BB- Durağan 21 Eylül 2000 Moody's Ba1 Durağan 13 Ocak 1994 
Fitch BB- Durağan 21 Eylül 2000 S&P BBB Negatif 03 Mayıs 1993 

Moody's B1 Pozitif İzleme 24 Temmuz 2000 Moody's Baa3 Durağan 05 Mayıs 1992 
Fitch BB- Belirtilmemiş 27 Nisan 2000 S&P BBB Durağan 04 Mayıs 1992 

Kaynak: https://tr.tradingeconomics.com/turkey/rating
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I.

Dichev ve Piotroski (200

– 

– 

a bir kutuya 

– 

eç gibi küçük ve likiditesi yüksek olan bir piyasada kredi derecelendirme 

aç

ilgili piyasa verileri 2000 – 

Topix 100 endekslerindeki verilerden

in pay 

– 
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göre daha

e

günlük 
daha hassas

Polonya, Romanya, Rusya, Slovakya ve Slovenya’
ve tahvil, pay senedi fiyat verileri 1997 – 

derecelendirme

ülkelerin kredi derecelendirme 

– 

sene

Bissoondoyal-

– 
Avustralya, 

Hong Kong, Hindistan, Endonezya, Kore, Malezya, Filipinler, Singapur, Tayvan ve Tayland pay 

k
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Avusturya, Belçika, Finlandiya, Fransa, Almanya, Yunanistan, 

Ocak 1991 – 

– 2014 

banka pay 

Tür

–

di 

-

II.

ve S&P’nin Türkiye için -2018 

Plastik, 
BIST Kobi Sanayi, BIST Kurumsal Yönetim, BIST Madencilik, BIST Metal Ana, BIST Spor, 
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Kaynak: Benninga, S. (2008). Financial Modelling, (Third Edition), London: The MIT Press. s:372.

-31; 
Benninga, 2008: 373-374; Mazgit, 2013: 225-264, Sakarya vd., 2017: 55-76).

ndan önceki 10 gün ve not 

m günlük dönemde Piyasa Modeline göre alfa ve beta 

Elde edilen piyasa modelleri 20 günlük periyoda uygulanarak anormal getiriler elde 
edi
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, = , ,( ),( ), ndaki günlük getirisi,,( )
endeksinin gü

, = , ,( ),( ), isi,,( )
günlük periyot 

, = + × ,,

, = etirisi

, = , ,, = , + × ,

, = ,
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,,,

,
III.

1992-
ki 10 günlük ve not 



    Çağlak, E., Küçükşahin, H. & Kahraman, İ. K. (2018). “Uluslararası Kredi Derecelendirme Kuruluşlarının Kredi Not Kararlarının Türkiye Finansal Piyasalarına Etkisi: 
Borsa İstanbul Sektör Endeksleri Üzerine Bir Uygulama”, Ömer HalisdemirÜniversitesi İktisadi ve İdari Bilimler Fakültesi Dergisi, 11(4), 41-??. 

Tablo 3. Kredi Derecelendirme Kuruluşlarının Not Açıklamalarının Sektörel Ortalama Anormal Getirisi 

Günler XBANK XBLSM XELKT XGIDA XILTM XKMYA XKOBI XKURY XMADN XMANA XSPOR XTAST XULAS XUSIN 
t-10 -0.0014 -0.0033 0.0010 -0.0007 -0.0004 0.0011 0.0033 0.0001 0.0073 0.0000 0.0002 -0.0012 0.0015 0.0012 
t-9 -0.0013 0.0024 -0.0022 0.0002 -0.0019 0.0008 0.0036 0.0002 0.0014 -0.0013 0.0047 0.0005 0.0026 -0.0039
t-8 -0.0015 0.0024 -0.0012 0.0012 0.0015 0.0001 0.0008 0.0010 -0.0078c 0.0017 0.0017 0.0019c 0.0009 0.0038
t-7 -0.0012 -0.0009 0.0021 0.0014 -0.0013 -0.0014 0.0026 -0.0005 0.0006 -0.0014 0.0046 0.0012 0.0004 0.0055
t-6 -0.0009 0.0001 -0.0010 0.0027 0.0020 -0.0002 0.0035 0.0003 -0.0004 0.0009 0.0002 -0.0003 0.0019 -0.0003
t-5 -0.0002 -0.0003 -0.0021 -0.0011 0.0009 0.0015 0.0028 0.0015 0.0002 0.0012 -0.0011 0.0014 0.0047 0.0007
t-4 -0.0011 -0.0016 0.0012 -0.0004 -0.0015 0.0005 0.0009 0.0015a 0.0039 0.0011 -0.0043b -0.0005 0.0020 0.0004
t-3 -0.0008 -0.0005 -0.0020 0.0004 0.0042b 0.0013 -0.0028 -0.0004 0.0021 0.0001 -0.0045c 0.0014 0.0034 0.0009
t-2 -0.0004 0.0010 -0.0021 -0.0013 -0.0011 -0.0006 -0.0026 0.0004 -0.0038 0.0065a 0.0009 0.0000 -0.0025 0.0003
t-1 -0.0012 0.0033 -0.0012 -0.0003 0.0009 0.0012 -0.0008 -0.0005 -0.0035 0.0017 -0.0047b 0.0004 -0.0017 0.0006
t -0.0023 -0.0022 -0.0011 -0.0024 -0.0015 -0.0003 -0.0090 -0.0014 -0.0131 0.0029 -0.0051b 0.0000 -0.0022 0.0014
t+1 0.0006 0.0013 0.0016 -0.0002 0.0015 0.0022 -0.0056 0.0029 0.0012 -0.0007 0.0009 0.0030a 0.0048c 0.0014
t+2 -0.0018b 0.0017 -0.0006 -0.0011 0.0048 0.0009 0.0085 -0.0009 0.0089 0.0015 0.0012 0.0004 0.0000 -0.0004
t+3 -0.0004 -0.0024 -0.0003 -0.0010 0.0041 -0.0022 -0.0023 -0.0008 0.0206 -0.0027 0.0039 0.0009 -0.0005 0.0005
t+4 0.0006 -0.0012 -0.0010 -0.0007 -0.0002 -0.0023 0.0059 -0.0008 0.0118 -0.0017 -0.0015 0.0010 -0.0009 0.0008
t+5 -0.0001 0.0004 -0.0045b -0.0003 -0.0033 0.0014 0.0011 0.0030c -0.0018 0.0018 -0.0047c 0.0001 -0.0022 -0.0007
t+6 -0.0001 0.0011 0.0015 -0.0021 0.0004 0.0010 0.0025 0.0003 0.0002 -0.0015 0.0021 0.0018c 0.0018 -0.0018
t+7 0.0005 0.0047b 0.0055 -0.0029 -0.0001 0.0009 -0.0004 -0.0011 0.0140 -0.0035c 0.0032 0.0016 -0.0012 0.0020
t+8 -0.0010 0.0029 0.0012 0.0019 -0.0008 0.0010 0.0045 0.0008 -0.0128 -0.0011 0.0005 0.0022c 0.0016 0.0019
t+9 0.0000 0.0019 0.0009 -0.0005 -0.0017 0.0002 -0.0012 -0.0004 0.0204b -0.0027b 0.0016 -0.0001 -0.0057b -0.0010
t+10 -0.0010 -0.0006 0.0013 0.0010 0.0017 -0.0016 0.0036 -0.0015 -0.0023 0.0032 -0.0046 0.0002 -0.0004 0.0003

a= %1 düzeyinde istatistiksel olarak anlamlı 

b= %5 düzeyinde istatistiksel olarak anlamlı 

c= %10 düzeyinde istatistiksel olarak anlamlı 
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Yirmi günlük olay penceresine (t -10, t -9, …, t -1, 0, t 1, …, t 9, t 10

Plastik, 

-0,02

-0,01

0,00

0,01

0,02

0,03

t-10 t-9 t-8 t-7 t-6 t-5 t-4 t-3 t-2 t-1 t t+1 t+2 t+3 t+4 t+5 t+6 t+7 t+8 t+9 t+10

XBANK XBLSM XELKT XGIDA XILTM XKMYA XKOBI

XKURY XMADN XMANA XSPOR XTAST XULAS XUSIN



    Çağlak, E., Küçükşahin, H. & Kahraman, İ. K. (2018). “Uluslararası Kredi Derecelendirme Kuruluşlarının Kredi Not Kararlarının Türkiye Finansal Piyasalarına Etkisi: 
Borsa İstanbul Sektör Endeksleri Üzerine Bir Uygulama”, Ömer HalisdemirÜniversitesi İktisadi ve İdari Bilimler Fakültesi Dergisi, 11(4), 41-??. 

Tablo 4. Kredi Derecelendirme Kuruluşlarının Not Açıklamalarının Sektörel Ortalama Kümülatif Anormal Getirisi 
Günler XBANK XBLSM XELKT XGIDA XILTM XKMYA XKOBI XKURY XMADN XMANA XSPOR XTAST XULAS XUSIN 

t-10 -0.0014 -0.0033 0.0010 -0.0007 -0.0004 0.0011 0.0033 0.0001 0.0073 0.0000 0.0002 -0.0012 0.0015 0.0012 
t-9 -0.0027 -0.0009 -0.0012 -0.0005 -0.0023 0.0019 0.0070a 0.0003 0.0087 -0.0013 0.0050 -0.0006 0.0042 -0.0027
t-8 -0.0042b 0.0015 -0.0024 0.0008 -0.0008 0.0020 0.0077b 0.0013 0.0009 0.0004 0.0067 0.0013 0.0051 0.0010
t-7 -0.0053b 0.0006 -0.0003 0.0022 -0.0021 0.0006 0.0104b 0.0008 0.0015 -0.0010 0.0113c 0.0025 0.0055 0.0065b

t-6 -0.0062a 0.0007 -0.0013 0.0048 -0.0001 0.0005 0.0138c 0.0011 0.0010 -0.0001 0.0115c 0.0022 0.0074 0.0062a

t-5 -0.0065b 0.0004 -0.0034 0.0038 0.0008 0.0020 0.0166b 0.0026 0.0013 0.0011 0.0103 0.0036 0.0121c 0.0069a

t-4 -0.0075b -0.0012 -0.0023 0.0034 -0.0007 0.0024 0.0176b 0.0041 0.0051 0.0022 0.0061 0.0030 0.0141c 0.0074a

t-3 -0.0083b -0.0017 -0.0043 0.0037 0.0035 0.0037 0.0148c 0.0037 0.0072 0.0023 0.0015 0.0044 0.0176b 0.0083a

t-2 -0.0087b -0.0007 -0.0064 0.0024 0.0023 0.0031 0.0121 0.0042 0.0034 0.0088 0.0024 0.0044 0.0151c 0.0086a

t-1 -0.0100b 0.0025 -0.0076 0.0021 0.0032 0.0043 0.0113 0.0037 -0.0001 0.0106c -0.0022 0.0048 0.0134 0.0092a

t -0.0123b 0.0004 -0.0087 -0.0004 0.0017 0.0040 0.0023 0.0023 -0.0132 0.0135b -0.0074 0.0048 0.0112 0.0106a

t+1 -0.0116b 0.0017 -0.0071 -0.0006 0.0032 0.0062 -0.0032 0.0052 -0.0120 0.0128c -0.0065 0.0079c 0.0160c 0.0120a

t+2 -0.0134b 0.0034 -0.0077 -0.0017 0.0080 0.0070 0.0053 0.0043 -0.0031 0.0143b -0.0053 0.0082c 0.0160c 0.0115a

t+3 -0.0139b 0.0011 -0.0079 -0.0028 0.0121 0.0048 0.0029 0.0035 0.0175 0.0117c -0.0014 0.0091b 0.0155 0.0120a

t+4 -0.0132b -0.0001 -0.0089 -0.0034 0.0119 0.0026 0.0089 0.0027 0.0293 0.0099 -0.0028 0.0101b 0.0146 0.0128a

t+5 -0.0134b 0.0003 -0.0135 -0.0037 0.0086 0.0040 0.0099 0.0056 0.0275 0.0117 -0.0075 0.0102b 0.0124 0.0121a

t+6 -0.0135b 0.0014 -0.0120 -0.0058 0.0090 0.0050 0.0125 0.0060 0.0277 0.0102 -0.0054 0.0120b 0.0143 0.0103a

t+7 -0.0129b 0.0062 -0.0065 -0.0087 0.0089 0.0058 0.0121 0.0049 0.0416 0.0067 -0.0021 0.0137b 0.0130 0.0123a

t+8 -0.0139b 0.0090 -0.0053 -0.0068 0.0081 0.0069 0.0166 0.0056 0.0288 0.0057 -0.0016 0.0158b 0.0146 0.0143a

t+9 -0.0139b 0.0109 -0.0044 -0.0073 0.0064 0.0070 0.0154 0.0052 0.0492 0.0029 -0.0001 0.0158b 0.0089 0.0133a

t+10 -0.0149b 0.0103 -0.0031 -0.0063 0.0081 0.0055 0.0190 0.0037 0.0469 0.0061 -0.0047 0.0159a 0.0085 0.0136a

(-10+1) -0.0116b 0.0017 -0.0071 -0.0006 0.0032 0.0062 -0.0032 0.0052 -0.0120 0.0128c -0.0065 0.0079c 0.0160c 0.0120a

(-10+3) -0.0139b 0.0011 -0.0079 -0.0028 0.0121 0.0048 0.0029 0.0035 0.0175 0.0117c -0.0014 0.0091b 0.0155 0.0120a

(-10+5) -0.0134b 0.0003 -0.0135 -0.0037 0.0086 0.0040 0.0099 0.0056 0.0275 0.0117 -0.0075 0.0102b 0.0124 0.0121a

(-5+1) -0.0054 0.0010 -0.0058 -0.0055 0.0033 0.0057 -0.0171 0.0041 -0.0130 0.0129b -0.0180b 0.0057c 0.0086 0.0058a

(-5+3) -0.0076b 0.0003 -0.0067 -0.0076 0.0122 0.0044 -0.0109 0.0024 0.0165 0.0118b -0.0128c 0.0069c 0.0081 0.0058a

(-5+5) -0.0071 -0.0004 -0.0122 -0.0086 0.0087 0.0035 -0.0039 0.0046 0.0264 0.0118c -0.0190b 0.0080c 0.0050 0.0059b

(-5+10) -0.0087b 0.0096 -0.0018 -0.0112 0.0082 0.0050 0.0052 0.0026 0.0459 0.0062 -0.0161c 0.0137b 0.0011 0.0073b

(-3+1) -0.0041 0.0029 -0.0048 -0.0040 0.0039 0.0038 -0.0208b 0.0011 -0.0172 0.0106b -0.0126b 0.0048c 0.0019 0.0046b

(-3+3) -0.0063b 0.0023 -0.0057 -0.0061 0.0129 0.0024 -0.0146 -0.0007 0.0124 0.0094b -0.0074 0.0061b 0.0014 0.0046b

(-3+5) -0.0058 0.0015 -0.0112 -0.0071 0.0094 0.0016 -0.0076 0.0015 0.0223 0.0094c -0.0136c 0.0071b -0.0017 0.0047c

(-3+10) -0.0074 0.0116 -0.0009 -0.0097 0.0089 0.0031 0.0014 -0.0004 0.0418 0.0039 -0.0107 0.0129b -0.0056 0.0062b

(-1+1) -0.0029 0.0024 -0.0007 -0.0030 0.0009 0.0031 -0.0154c 0.0011 -0.0154 0.0040 -0.0089b 0.0035c 0.0009 0.0034b

(-1+3) -0.0051 0.0018 -0.0015 -0.0052 0.0098 0.0017 -0.0092 -0.0007 0.0141 0.0028 -0.0038 0.0048c 0.0004 0.0034b

(-1+5) -0.0046 0.0010 -0.0071 -0.0061 0.0063 0.0009 -0.0022 0.0015 0.0241 0.0028 -0.0100 0.0058c -0.0027 0.0035
(-1+10) -0.0062 0.0111 0.0033 -0.0087 0.0058 0.0024 0.0068 -0.0004 0.0435 -0.0027 -0.0071 0.0116b -0.0066 0.0050c
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Tablo 5. Kredi Derecelendirme Kuruluşlarına Göre Kümülatif Anormal Getiriler 

Günler XBANK XBLSM  XELKT  XGIDA XILTM  
Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P 

t-10 -0.0035c -0.0020 0.0004 -0.0001 0.0000 -0.0075c -0.0004 -0.0016 0.0037 0.0002 0.0028 -0.0036 0.0005 0.0001 -0.0012
t-9 -0.0040 -0.0036 -0.0012 0.0006 0.0024 -0.0040 -0.0065 -0.0034 0.0040 0.0014 0.0020 -0.0034 0.0015 -0.0028 -0.0045
t-8 -0.0040 -0.0045 -0.0040 0.0003 0.0000 0.0032 -0.0016 -0.0087b 0.0011 -0.0010 0.0039 0.0001 0.0057 -0.0114 0.0015
t-7 -0.0036 -0.0070c -0.0054 -0.0030 -0.0013 0.0043 0.0017 -0.0104 0.0046 -0.0014 0.0047 0.0032 0.0038 -0.0131 0.0009
t-6 -0.0038 -0.0090c -0.0061 -0.0032 -0.0034 0.0060 -0.0020 -0.0094 0.0043 -0.0004 0.0142 0.0027 0.0042 -0.0106 0.0036
t-5 -0.0048 -0.0066 -0.0076 -0.0029 -0.0040 0.0054 0.0001 -0.0065 -0.0040 0.0029 0.0057 0.0031 0.0024 -0.0131 0.0084
t-4 -0.0051 -0.0062 -0.0100c -0.0063c -0.0038 0.0038 0.0029 -0.0032 -0.0053 0.0065 0.0031 0.0013 0.0042 -0.0175b 0.0064
t-3 -0.0077 -0.0048 -0.0110c -0.0058 -0.0021 0.0012 0.0017 -0.0041 -0.0087 0.0054 0.0001 0.0048 0.0047 -0.0108 0.0116
t-2 -0.0077 -0.0064 -0.0109c -0.0058 -0.0005 0.0026 0.0009 -0.0067 -0.0114 0.0049 0.0019 0.0009 0.0008 -0.0090 0.0104
t-1 -0.0080 -0.0078 -0.0127c -0.0074 0.0055 0.0073 0.0014 -0.0063 -0.0148 0.0069 0.0011 -0.0008 0.0032 -0.0145 0.0143
t -0.0070 -0.0109 -0.0166b -0.0114b 0.0068 0.0043 -0.0019 -0.0027 -0.0172 0.0068 -0.0022 -0.0043 0.0003 -0.0088 0.0092
t+1 -0.0066 -0.0154 -0.0126 -0.0104c 0.0077 0.0061 -0.0035 0.0041 -0.0166 0.0080 0.0001 -0.0071 -0.0023 0.0007 0.0084
t+2 -0.0064 -0.0206c -0.0136 -0.0084 0.0076 0.0087 -0.0071 0.0078 -0.0177 0.0022 -0.0024 -0.0042 0.0049 0.0104 0.0086
t+3 -0.0061 -0.0205c -0.0149 -0.0083 0.0041 0.0054 -0.0031 0.0086 -0.0217c -0.0033 -0.0029 -0.0024 0.0108 0.0139 0.0119
t+4 -0.0025 -0.0196c -0.0164 -0.0134 0.0033 0.0066 -0.0063 0.0060 -0.0202 -0.0077 -0.0010 -0.0019 0.0065 0.0106 0.0163
t+5 -0.0035 -0.0180c -0.0170 -0.0123 0.0100 0.0026 -0.0121 0.0049 -0.0260 -0.0031 -0.0055 -0.0030 0.0014 0.0142 0.0100
t+6 -0.0058 -0.0165c -0.0167 -0.0116 0.0118 0.0036 -0.0069 0.0106 -0.0298 -0.0012 -0.0113 -0.0057 0.0093 0.0154 0.0049
t+7 -0.0061 -0.0179c -0.0144 -0.0069 0.0119 0.0113 0.0009 0.0127 -0.0237 -0.0004 -0.0116 -0.0128 0.0130 0.0220 -0.0020
t+8 -0.0062 -0.0195c -0.0156 -0.0027 0.0133 0.0142 -0.0009 0.0133 -0.0200 0.0053 -0.0111 -0.0127 0.0095 0.0151 0.0028
t+9 -0.0046 -0.0187c -0.0171 0.0009 0.0154 0.0148 -0.0012 0.0155 -0.0191 0.0059 -0.0168 -0.0107 0.0066 0.0094 0.0044
t+10 -0.0071 -0.0185c -0.0179 -0.0022 0.0150 0.0158 -0.0006 0.0190 -0.0188 0.0135 -0.0183 -0.0128 0.0077 0.0115 0.0063
(-10 +1) -0.0066 -0.0154 -0.0126 -0.0104c 0.0077 0.0061 -0.0035 0.0041 -0.0166 0.0080 0.0001 -0.0071 -0.0023 0.0007 0.0084
(-10 +3) -0.0061 -0.0205c -0.0149 -0.0083 0.0041 0.0054 -0.0031 0.0086 -0.0217 -0.0033 -0.0029 -0.0024 0.0108 0.0139 0.0119
(-10 +5) -0.0035 -0.0180c -0.0170 -0.0123 0.0100 0.0026 -0.0121 0.0049 -0.0260 -0.0031 -0.0055 -0.0030 0.0014 0.0142 0.0100
(-5 +1) -0.0028 -0.0064 -0.0065 -0.0073 0.0112 0.0001 -0.0016 0.0135 -0.0208c 0.0084 -0.0141 -0.0099 -0.0065 0.0112 0.0048
(-5 +3) -0.0024 -0.0115 -0.0087 -0.0051 0.0076 -0.0005 -0.0011 0.0181 -0.0260c -0.0028 -0.0171 -0.0051 0.0066 0.0245 0.0083
(-5 +5) 0.0003 -0.0090 -0.0109 -0.0091 0.0135 -0.0033 -0.0101 0.0144 -0.0302c -0.0027 -0.0197 -0.0058 -0.0028 0.0247 0.0064
(-5 +10) -0.0033 -0.0095 -0.0117 0.0010 0.0184 0.0099 0.0014 0.0284 -0.0230 0.0139 -0.0325 -0.0156 0.0035 0.0220 0.0027
(-3 +1) -0.0015 -0.0092b -0.0027 -0.0042 0.0115 0.0023 -0.0064 0.0073 -0.0112 0.0015 -0.0030 -0.0085 -0.0065 0.0182 0.0020
(-3 +3) -0.0010 -0.0143b -0.0049 -0.0020 0.0079 0.0016 -0.0060 0.0118 -0.0164c -0.0097 -0.0060 -0.0037 0.0066 0.0314c 0.0055
(-3 +5) 0.0016 -0.0118b -0.0071 -0.0060 0.0138 -0.0012 -0.0150 0.0082 -0.0206 -0.0096 -0.0086 -0.0044 -0.0028 0.0317c 0.0036
(-3 +10) -0.0020 -0.0123b -0.0079 0.0040 0.0187 0.0121 -0.0035 0.0222 -0.0134 0.0070 -0.0214 -0.0142c 0.0035 0.0290c -0.0001
(-1 +1) 0.0011 -0.0090c -0.0017 -0.0046 0.0083 0.0035 -0.0044 0.0107 -0.0052 0.0030 -0.0018 -0.0081 -0.0031 0.0096 -0.0019
(-1 +3) 0.0015 -0.0141b -0.0040 -0.0025 0.0047 0.0029 -0.0040 0.0153 -0.0104 -0.0082 -0.0048 -0.0033 0.0100 0.0229 0.0015
(-1 +5) 0.0042 -0.0117c -0.0061 -0.0065 0.0106 0.0001 -0.0130 0.0116 -0.0146 -0.0080 -0.0074 -0.0040 0.0006 0.0231 -0.0004
(-1 +10) 0.0006 -0.0121c -0.0070 0.0036 0.0155 0.0133 -0.0015 0.0257 -0.0074 0.0086 -0.0202 -0.0138 0.0070 0.0204 -0.0041
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Tablo 5. Kredi Derecelendirme Kuruluşlarına Göre Kümülatif Anormal Getiriler (devamı) 

Günler XKMYA XKOBI XKURY XMADN XMANA 
Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P 

t-10 0.0019 0.0014 0.0003 0.0046 -0.0003 0.0065c 0.0041 0.0010 -0.0028b -0.0018 0.0177 0.0017 0.0008 -0.0046 0.0024 
t-9 0.0010 0.0044 0.0008 0.0079 0.0055 0.0081b 0.0051 0.0012 -0.0029 -0.0001 0.0115 0.0093 -0.0004 -0.0057 0.0009 
t-8 0.0016 0.0032 0.0015 0.0117 0.0045 0.0094b 0.0078 -0.0014 -0.0001 -0.0118 0.0042 0.0024 -0.0035 0.0017 0.0021 
t-7 0.0007 0.0043 -0.0018 0.0098b 0.0098 0.0111a 0.0091 0.0003 -0.0032 -0.0125 0.0137 -0.0041 -0.0019 -0.0050 0.0021 
t-6 0.0000 0.0050 -0.0021 0.0127 0.0148 0.0133b 0.0095 0.0004 -0.0029 -0.0266 0.0169 -0.0030 -0.0020 -0.0022 0.0024 
t-5 -0.0021 0.0071 0.0015 0.0174c 0.0151 0.0178b 0.0093 0.0005 0.0006 -0.0549c 0.0314 -0.0051 0.0021 0.0014 0.0003 
t-4 -0.0007 0.0071 0.0015 0.0260b 0.0104 0.0214a 0.0114 0.0015 0.0023 -0.0624 0.0550 -0.0139 -0.0021 0.0057 0.0029 
t-3 0.0021 0.0058 0.0036 0.0277 0.0023 0.0221b 0.0074 0.0030 0.0023 -0.0437 0.0615 -0.0211b -0.0002 0.0001 0.0054 
t-2 0.0032 0.0054 0.0016 0.0373 0.0021 0.0121 0.0097 0.0037c 0.0015 -0.0048 0.0493 -0.0322 0.0064 0.0088 0.0105 
t-1 0.0070 0.0061 0.0013 0.0339 -0.0005 0.0141 0.0063 0.0027 0.0031 -0.0273 0.0585 -0.0398 0.0039 0.0135 0.0131 
t 0.0051 0.0082 0.0006 0.0230 -0.0121 0.0084 0.0033 0.0029 0.0013 -0.0337 0.0281 -0.0408 0.0035 0.0214c 0.0152 
t+1 0.0093 0.0104 0.0014 0.0158 -0.0118 -0.0023 0.0030 0.0036 0.0076 -0.0330 0.0284 -0.0387 0.0002 0.0172 0.0185c 
t+2 0.0091 0.0147 0.0009 0.0260c -0.0016 0.0039 0.0018 0.0038 0.0060 -0.0256 0.0322 -0.0249 0.0015 0.0218c 0.0183 
t+3 0.0068 0.0154 -0.0031 0.0211 -0.0071 0.0057 0.0051 0.0038 0.0023 0.0670 0.0388 -0.0167 -0.0038 0.0173 0.0185 
t+4 0.0040 0.0097 -0.0028 0.0307 -0.0066 0.0156 0.0033 0.0023 0.0025 0.1280 0.0551 -0.0252 -0.0078 0.0166 0.0176 
t+5 0.0051 0.0098 -0.0004 0.0306 -0.0021 0.0137 0.0100 0.0026 0.0056 0.1049 0.0759 -0.0387 -0.0079 0.0174 0.0212c 
t+6 0.0079 0.0101 -0.0002 0.0448b -0.0030 0.0150 0.0116 0.0027 0.0055 0.1152 0.0749 -0.0409 -0.0117 0.0163 0.0210 
t+7 0.0092 0.0104 0.0007 0.0495c -0.0063 0.0155 0.0090 0.0040 0.0032 0.1624 0.0731 -0.0249 -0.0174 0.0143 0.0180 
t+8 0.0081 0.0146 0.0012 0.0464 0.0043 0.0169 0.0078 0.0048 0.0052 0.1370 0.0676 -0.0396c -0.0184 0.0161 0.0152 
t+9 0.0064 0.0167 0.0014 0.0450c 0.0081 0.0109 0.0096 0.0049 0.0031 0.1629 0.0809 -0.0152 -0.0217c 0.0147 0.0120 
t+10 0.0056 0.0168 -0.0017 0.0480 0.0115 0.0148 0.0097 0.0045 -0.0001 0.1720 0.0717 -0.0154 -0.0200c 0.0142 0.0184 
(-10 +1) 0.0093 0.0104 0.0014 0.0158 -0.0118 -0.0023 0.0030 0.0036 0.0076 -0.0330 0.0284 -0.0387 0.0002 0.0172 0.0185 
(-10 +3) 0.0068 0.0154 -0.0031 0.0211 -0.0071 0.0057 0.0051 0.0038 0.0023 0.0670 0.0388 -0.0167 -0.0038 0.0173 0.0185c 
(-10 +5) 0.0051 0.0098 -0.0004 0.0306 -0.0021 0.0137 0.0100 0.0026 0.0056 0.1049 0.0759 -0.0387 -0.0079 0.0174 0.0212c 
(-5 +1) 0.0093 0.0054 0.0035 0.0031 -0.0266c -0.0156 -0.0065 0.0032 0.0106 -0.0064 0.0115 -0.0357 0.0022 0.0194 0.0160 
(-5 +3) 0.0068 0.0104 -0.0010 0.0084c -0.0219 -0.0076 -0.0045 0.0035 0.0052 0.0936 0.0219 -0.0137 -0.0018 0.0196c 0.0160c 
(-5 +5) 0.0051 0.0048 0.0017 0.0179 -0.0169 0.0004 0.0004 0.0023 0.0086 0.1315 0.0590 -0.0357 -0.0060 0.0197 0.0188 
(-5 +10) 0.0055 0.0118 0.0004 0.0354 -0.0033 0.0015 0.0001 0.0041 0.0028 0.1986 0.0548 -0.0124 -0.0181c 0.0165 0.0160 
(-3 +1) 0.0100 0.0033 -0.0001 -0.0101 -0.0222c -0.0237 -0.0083c 0.0021 0.0054 0.0294 -0.0266 -0.0248 0.0023 0.0115 0.0155b 
(-3 +3) 0.0075 0.0083 -0.0046 -0.0048 -0.0175 -0.0157 -0.0063 0.0024 0.0000 0.1294 -0.0162 -0.0028 -0.0017 0.0116 0.0155b 
(-3 +5) 0.0058 0.0027 -0.0019 0.0047 -0.0125 -0.0077 -0.0014 0.0012 0.0034 0.1673 0.0208 -0.0248 -0.0059 0.0117 0.0182c 
(-3 +10) 0.0062 0.0097 -0.0032 0.0221 0.0011 -0.0066 -0.0017 0.0030 -0.0024 0.2344 0.0166 -0.0015 -0.0180c 0.0085 0.0155 
(-1 +1) 0.0062 0.0050 -0.0002 -0.0214 -0.0139 -0.0145 -0.0067 -0.0001 0.0061 -0.0282 -0.0209 -0.0065 -0.0062 0.0084 0.0080 
(-1 +3) 0.0037 0.0100 -0.0047 -0.0161 -0.0092 -0.0065 -0.0046 0.0001 0.0008 0.0718 -0.0105 0.0155 -0.0102c 0.0085 0.0080 
(-1 +5) 0.0019 0.0044 -0.0020 -0.0066 -0.0042 0.0015 0.0003 -0.0010 0.0041 0.1097 0.0265 -0.0065 -0.0144b 0.0086 0.0107 
(-1 +10) 0.0024 0.0114 -0.0033 0.0108 0.0095 0.0026 0.0000 0.0008 -0.0016 0.1767 0.0223 0.0167 -0.0265a 0.0054 0.0080 
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Tablo 5. Kredi Derecelendirme Kuruluşlarına Göre Kümülatif Anormal Getiriler (devamı) 

Günler XSPOR XTAST XULAS XUSIN 
Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P Fitch Moody's S&P 

t-10 -0.0006 0.0083 -0.0056c 0.0023 -0.0008 -0.0040 0.0015 0.0040 0.0000 0.0037 0.0006 0.0001 
t-9 0.0006 0.0187 -0.0028 0.0018 0.0003 -0.0031 0.0063 0.0023 0.0039 -0.0017 0.0027 -0.0063
t-8 -0.0003 0.0159 0.0043 0.0010 0.0022 0.0009 0.0087 0.0014 0.0050 0.0013 -0.0094 0.0065
t-7 0.0063 0.0161 0.0110 0.0002 0.0048 0.0027 0.0072 0.0007 0.0074 0.0016 0.0095 0.0078c

t-6 0.0046 0.0245 0.0062 0.0023 0.0032 0.0015 0.0110 -0.0009 0.0101 0.0027 0.0099 0.0063c

t-5 0.0102 0.0236 -0.0001 0.0035 0.0041 0.0032 0.0205c 0.0070 0.0097 0.0029 0.0082 0.0086b

t-4 0.0088 0.0204 -0.0075 0.0017 0.0053 0.0026 0.0140 0.0117 0.0157 0.0036 0.0080 0.0092b

t-3 0.0047 0.0160 -0.0123 0.0025 0.0066 0.0044 0.0152 0.0181 0.0188 0.0057 0.0087 0.0096b

t-2 0.0013 0.0193 -0.0103 0.0028 0.0070 0.0038 0.0107 0.0167 0.0171 0.0057 0.0092 0.0099b

t-1 -0.0048 0.0170 -0.0158 0.0029 0.0097 0.0030 0.0117 0.0110 0.0160 0.0057 0.0103 0.0106b

t -0.0124 0.0099 -0.0175 0.0016 0.0112 0.0031 0.0113 0.0136 0.0096 0.0080c 0.0119 0.0113b

t+1 -0.0126 0.0099 -0.0152 0.0032 0.0140 0.0074 0.0153 0.0154 0.0168 0.0083c 0.0158c 0.0120b

t+2 -0.0128 0.0151 -0.0161 -0.0002 0.0152 0.0099 0.0119 0.0166 0.0183 0.0047 0.0182b 0.0119b

t+3 -0.0176 0.0246 -0.0102 -0.0009 0.0169c 0.0115 0.0060 0.0202 0.0188 0.0056 0.0157c 0.0138b

t+4 -0.0260 0.0264 -0.0092 -0.0016 0.0174c 0.0139c -0.0070 0.0209 0.0250 0.0041 0.0149c 0.0169b

t+5 -0.0316c 0.0241 -0.0151 -0.0022 0.0177b 0.0145c -0.0116 0.0202 0.0236 0.0046 0.0142c 0.0154b

t+6 -0.0334c 0.0321 -0.0148 -0.0007 0.0212b 0.0154c -0.0102 0.0259 0.0232 0.0065 0.0172c 0.0089
t+7 -0.0245 0.0287 -0.0104 0.0013 0.0202b 0.0185c -0.0111 0.0185 0.0257 0.0065 0.0165c 0.0135c

t+8 -0.0275 0.0245 -0.0036 0.0035 0.0229b 0.0204c 0.0023 0.0156 0.0221 0.0067 0.0176c 0.0169b

t+9 -0.0152 0.0235 -0.0077 0.0021 0.0236b 0.0208c -0.0079 0.0114 0.0186 0.0068 0.0163c 0.0154b

t+10 -0.0147 0.0217 -0.0183 0.0024 0.0242b 0.0206c -0.0068 0.0118 0.0167 0.0076 0.0169c 0.0153b

(-10+1) -0.0126 0.0099 -0.0152 0.0032 0.0140 0.0074 0.0153 0.0154 0.0168 0.0083c 0.0158c 0.0120b

(-10+3) -0.0176 0.0246 -0.0102 -0.0009 0.0169c 0.0115 0.0060 0.0202 0.0188 0.0056 0.0157c 0.0138b

(-10+5) -0.0316c 0.0241 -0.0151 -0.0022 0.0177b 0.0145c -0.0116 0.0202 0.0236 0.0046 0.0142c 0.0154b

(-5+1) -0.0171c -0.0146 -0.0214c 0.0008 0.0109 0.0059 0.0043 0.0162 0.0067 0.0057c 0.0060 0.0057
(-5+3) -0.0222b 0.0001 -0.0164c -0.0032 0.0137c 0.0100 -0.0050 0.0211 0.0087 0.0029 0.0058 0.0074b

(-5+5) -0.0362b -0.0004 -0.0213b -0.0045 0.0145b 0.0130c -0.0226 0.0211 0.0135 0.0020 0.0043 0.0091b

(-5+10) -0.0193 -0.0028 -0.0245c 0.0001 0.0210b 0.0191c -0.0178 0.0127 0.0065 0.0049 0.0071 0.0089c

(-3+1) -0.0213b -0.0105 -0.0077 0.0014 0.0087c 0.0048 0.0013 0.0037 0.0011 0.0047 0.0078b 0.0028
(-3+3) -0.0264a 0.0042 -0.0028 -0.0026 0.0116b 0.0089c -0.0080 0.0085 0.0031 0.0020 0.0076b 0.0045
(-3+5) -0.0404b 0.0036 -0.0077 -0.0039 0.0124b 0.0119b -0.0256b 0.0085 0.0079 0.0010 0.0062 0.0062
(-3+10) -0.0235 0.0012 -0.0109 0.0007 0.0189b 0.0180c -0.0208 0.0001 0.0009 0.0040 0.0089 0.0060
(-1+1) -0.0138c -0.0094 -0.0050 0.0003 0.0071 0.0036 0.0046 -0.0013 -0.0003 0.0026 0.0067b 0.0021
(-1+3) -0.0189c 0.0053 0.0000 -0.0037 0.0099c 0.0077c -0.0046 0.0035 0.0017 -0.0001 0.0065b 0.0038
(-1+5) -0.0329c 0.0048 -0.0049 -0.0051 0.0107b 0.0107b -0.0223b 0.0036 0.0065 -0.0011 0.0050 0.0055
(-1+10) -0.0160 0.0024 -0.0081 -0.0004 0.0173b 0.0167c -0.0174 -0.0048 -0.0004 0.0019 0.0077 0.0053
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