APPENDICES
Appendix 1: Correlations between then shares in the portfolio

Correlations
AKBNK | ARCLK | AYGAZ | GSARAT | MOROS | PETKM | TCELL | THYAD | TUPRS | YKBNK
AKBNK  Pearson Correlation 1 &017 B 2627 637 5787 5917 Ti9” 538" 868
Sig. (2-tailed) 000 ,000 000 000 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
ARCLK  Pearson Caorrelation 01 1 345" 180" e 397" Ei 473" a3 525
Sig. (2-tailed) 000 000 004 000 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
AYGAZ  Pearson Correlation A5 345 1 288" 471" 4357 438" 5307 4207 537
Sig. (2-tailed) 000 000 000 000 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
GSARAY  Pearson Correlation 2527 180" 288" 1 239" 188" 181 2447 208" 285
Sig. (2-tailed) 000 004 000 000 003 010 000 001 000
N 252 252 252 252 252 252 252 252 252 252
MGROS  Pearson Correlation 63T A5 FEZ 239 1 4787 5017 5807 A" 649
Sig. (2-tailed) 000 000 ,000 000 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
PETKM  Pearson Correlation 578 397 439" 188" a7g 1 433" 5407 366 588
Sig. (2-tailed) 000 000 000 003 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
TCELL  Pearson Correlation 5017 K 4387 1617 5017 433" 1 576 At 573
Sig. (2-tailed) 000 000 000 010 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
THYAQO  Pearson Correlation T 473" 5307 244" 5807 sa0” 5TE 1 And 738
Sig. (2-tailed) 000 000 ,000 000 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
TUPRS  Pearson Correlation 538 413 420" 208 4247 366 a7z 484" 1 459
Sig. (2-tailed) 000 000 ,000 001 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252
YKBNK  Pearson Correlation 868 525 537 285" 649 598" 573 739 499 1
Sig. (2-tailed) 000 000 ,000 000 000 000 000 000 000
N 252 252 252 252 252 252 252 252 252 252

** Correlation is significant atthe 0.01 level {2-tailed).

* Correlation is significant atthe 0.05 level (2-tailed).
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