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ABSTRACT

Purpose- The aim of this study is to investigate the existence and extent of the impact of "hot money" inflows on Turkey's real estate market,
which causes the expansion of the monetary base in the markets. The use of data specific to the Turkish market, which has an emerging
market economy and where housing production and sales are significant as an important macroeconomic indicator in this market, where the
right to acquire housing has been stretched to foreigners in recent years and where excessive short-term capital flows are preferred, reveals
the importance of the study. For this purpose, the "Housing Price Index" indicators created by the CBRT to monitor price changes in the
housing market were used to measure the situation of housing markets in Turkey in recent years and to measure the possible effects of
short-term international capital inflows on real estate prices.

Methodology- As a method in the study, firstly, the changes in the monthly data between January 2010 and August 2022 belonging to both
hot money and the Housing Price Index compared to the previous period were calculated, and then these data were seasonally adjusted.
Then, the Dynamic Ordinary Least Squares (DOLS) method, which has the equation property of Cointegration Regression, was used to learn
the existence and extent of the effect of hot money on real estate prices in the long term.

Findings- In the analysis, it was found that hot money had a significant effect on housing prices at the level of 5% (p=0.012). The results of
the analysis provide evidence that hot money is an important factor in determining housing prices in Turkey.

Conclusion- The study found that due to the size of hot money and the fact that it is a short-term investment, it pulls real estate prices
upwards and causes volatility. In addition, the results revealed that excessive liquidity caused by short-term international capital inflows
drives the change in real estate prices by increasing it and that a long-term relationship between these two variables is evident.
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TURKIYE’DE SICAK PARA HAREKETLERI KONUT FiYATLARINI YONLENDIRiIYOR MU?

OZET

Amag- Bu calismanin amaci, piyasalarda parasal tabanin genislemesine neden olan “sicak para” girislerinin Turkiye’'nin emlak piyasasi
tzerindeki etkisinin varligini ve boyutunu arastirmaktir. Yiikselen bir piyasa ekonomisine sahip olan ve bu piyasada konut tGretim ve satislarinin
6nemli bir makroekonomik gosterge olarak 6nemsendigi, son yillarda yabancilara konut edinme hakkinin esnetildigi ve asirn miktarda kisa
vadeli sermaye akimlarinin tercih edildigi Turkiye piyasasina 6zgi verilerin kullaniimasi galismanin 6nemini ortaya koymaktadir. Bu amagla,
Turkiye’de konut piyasalarinin son yillardaki durumunu 6lgmek ve kisa vadeli uluslararasi sermaye girislerinin emlak fiyatlari tizerindeki olasi
etkilerini 6lgmek igin TCMB tarafindan konut piyasasindaki fiyat degisimlerinin takip edilmesi amaciyla olusturulan “Konut Fiyat Endeksi”
gostergeleri kullaniimistir.

Yéntem- Calismada yontem olarak, oncelikle hem sicak para hem de Konut Fiyat Endeksine ait Ocak 2010-Agustos 2022 arasi aylik verilerin
bir 6nceki doneme gore degisimleri hesaplanmis, daha sonra bu veriler mevsimsellikten arindiriimistir. Sonrasinda, uzun dénemde sicak
paranin emlak fiyatlar Gzerindeki etkisinin varligini ve boyutunu 6grenmek igin Esbltiinlesme Regresyonu (Cointegration Regression)
denklem 6zelligine sahip olan Dinamik En Kiiglik Kareler (Dynamic Ordinary Least Squares-DOLS) yontemi kullaniimistir.

Bulgular- Yapilan analizde, sicak paranin konut fiyatlar tzerinde %5 (p=0,012) diizeyinde anlamli bir etkiye sahip oldugu tespit edilmistir.
Analiz sonuglari, sicak paranin Turkiye’de konut fiyatlarini belirlemede 6nemli bir faktor olduguna dair kanitlar sunmaktadir.

Sonug- Calismada, sicak paranin blyuklugu ve kisa vadeli bir yatirnm olmasi nedeniyle emlak fiyatlarini yukari yonlii gektigi ve oynakliga neden
oldugu gorilmistir. Ayrica sonuglar, kisa vadeli uluslararasi sermaye girislerinin neden oldugu asiri likiditenin emlak fiyatlarindaki degisimi
artirarak yonlendirdigi ve bu iki degisken arasinda uzun dénemli bir iligskinin belirgin oldugu ortaya konulmustur.

Anahtar Kelimeler: Sicak para, konut fiyatlari, dinamik en kigik kareler
JEL Kodlari: C32, C58, E44, G10
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