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ABSTRACT

Purpose- The aim of this study is to analyze the relationship of foreign portfolio investments, which are gaining importance in Turkey, with
the Borsa Istanbul (BIST)-100 return index.

Method- The relationship between foreign investor portfolio sizes and BIST-100 return index was examined based on quarterly periods
covering the years 2010 and 2021. While the data on foreign portfolio sizes and the number of foreign investors were obtained from the
central registry, data on the BIST-100 return index were obtained from the official website of the Central Bank. In the study, first of all, it was
tested by correlation analysis whether there was a significant correlation between the data. If there is a relationship between the data, the
direction of the relationship was investigated using the Granger Causality test method developed by Granger (1969), and econometric
methods such as unit root test and stationarity analysis were used to make sense of the findings.

Findings- The causality direction from BIST-100 index to Foreign portfolio value was determined by reaching the one-way causality
relationship that the stock returns (BIST-100 return index) are the cause of the foreign investor portfolio value. Therefore, in this research, it
is concluded that the performance of the stock market in Turkey acts independently from the portfolio values of foreign investors.
Conclusion- Considering the dynamics and structural features of the financial markets in Turkey, the impact of the sectoral and company-
level investments of foreign investors may differ according to the general stock returns. Therefore, although these results do not definitively
show that there is no effect of foreign investors, they may reveal different dimensions of the effect of foreign investors, as will be discussed
in this research.
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YABANCI YATIRIMCI VE BIST-100 GETIRI ENDEKSI ILISKISININ INCELEMESI

OZET

Amag- Bu ¢alismanin amaci Tiirkiye ézelinde de giderek nem kazanmakta olan yabanci portfdy yatirimlarinin Borsa istanbul (BiST)-100 getiri
endeksiyle olan iligkinin analiz edilmesidir. Bu dogrultuda,

Yéntem- 2010 ve 2021 yillarini kapsayan ceyreklik ddnemler baz alinarak yabanci yatirimci portféy biyiiklikleri ve BIST-100 getiri endeksi
arasindaki iliski incelenmistir. Yabanci portfoy buyukliklerinin ve yabanci yatinmcr sayilarinin verileri, merkezi kayit kurulusundan elde
edilirken BiST-100 getiri endeksine dair veriler ise Merkez Bankasinin resmi sitesinden temin edilmistir. Calismada éncelikle veriler arasinda
anlamli bir korelasyon bagi olup olmadigi korelasyon analizi ile test edilmistir. Veriler arasinda iliskinin bulunmasi durumunda ilgili iliskinin
yonl Granger (1969) tarafindan gelistirilen Granger Nedensellik test metodu kullanilarak arastirilmis olup elde edilen bulgular
anlamlandirmak igin birim kok testi, duraganlik analizi gibi ekonometrik yontemler kullaniimistir.

Bulgular- Pay senedi getirilerinin (BIST-100 getiri endeksi) yabanci yatirimci portfdy degerinin nedeni olduguna dair tek yonlii nedensellik
iliskisine ulagilarak BIST-100 endeksinden Yabanci portféy degerine dogru nedensellik yoni tespit edilmistir. Dolayisiyla, bu arastirmada,
Turkiye'deki hisse senedi piyasasinin performansinin yabanci yatirimcilarin portfoy degerlerinden bagimsiz olarak hareket ettigi sonucuna
varilmigtir.

Sonug- Turkiye'deki finansal piyasalarin dinamikleri ve yapisal 6zellikleri gbz 6niine alindiginda, yabanci yatirimcilarin sektorel ve sirket
dizeyindeki yatirimlarinin etkisi, genel hisse senedi getirilerine gore farklilik gosterebilir. Bu nedenle, bu sonuglar kesin olarak yabanci
yatirimcilarin etkisinin olmadigini géstermemekle birlikte, bu arastirma kapsaminda tartisilacagi gibi, yabanci yatirmcilarin etkisinin farkl
boyutlarini ortaya gikarabilir.
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