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Amacg - Diinya’daki piyasalar hizli bir degisim ve gelisim siireci i¢cindedir. Globallesme ve finansal
serbestlesmenin bir sonucu olarak uluslararasi sermaye akimlari, iilkelerin finansal yatirim
araclarini, piyasalarim ve ekonomilerini etkilemektedir. Yabanci sermaye akimlary, iilkeye sermaye
girisi saglamanin yani sira kaynak, bilgi, teknoloji transferinin olusmasina da imkan saglamaktadir.
Her iilkenin piyasa dinamiklerinin farkli olmasi, sermaye piyasalarma yatirim yapan yerli ve
yabancl yatirrmel oraminu farklilastirmaktadir. Bu baglamda bu ¢alismanin amaci, giinlitk bazl
yabanci yatirimct oranlarinin Borsa Istanbul BIST100 endeksi iizerindeki etkisini aragtirmaktir.

Yontem - Borsa Istanbul’daki yabanci pay oraniin BIST100 endeksi iizerinde yaratmis oldugu
etkiyi tespit edebilmek icin Vektor Otoregresif Model (VAR) analiz yontemi kullanilmis olup, stz
konusu iki degisken arasindaki nedensellik iligkisini ortaya ¢ikarmak igin ise Toda Yamamoto
nedensellik testleri yapilmisgtir.

Bulgular - BIST100 ile yabanci pay orani arasinda ¢ift yonlii bir iligkinin oldugu tespit edilmistir. Bu
baglamda, BIST100’de yasanan degisimlerin yabanci yatirimei oraninu etkiledigi, yabanci yatirimer
payindaki degisimlerin de BIST100'i1 etkiledigi saptanmis olup, BIST100 ve yabanci pay oraninin
yiikseliste ve diisiiste uzun donemli bir iliskiye sahip olduklar tespit edilmistir. Ayrica yabanci
yatirmar paymdaki degisimin 3'{incii donem itibariyle %17’sinin BIST100’deki degisimlerden
kaynaklandig1 belirlenirken, BIST100'de meydana gelen degisimin neredeyse tamaminin
kendisinden kaynaklandig1 saptanmistir. Bu sebeple, arastirmada ele alinan dénem igin BIST100
endeksindeki degisimin diisiiniilen kaminin aksine yabanci yatirimcr oranindaki degisimden
kaynakl1 olmadig1 ¢alisma baglaminda tespit edilmistir.

Tartisma — Tiirkiye’de ki yabanci yatirimcilarin oram incelenen dénem igin ortalama %67 gibi
yiiksek bir orandadir. Bahse konu yabanci pay oraninin yiiksekligi ise, sermaye piyasalari ve
ekonomi {izerindeki etkisinin dogru analiz edilmesi ve degerlendirilmesini gerektirmektedir.
Uluslararas: sermaye akimlarinin biiyiime igin gerekli olan kaynaklar1 saglamasina karsin herhangi
bir kriz durumunda ani ¢ikislarin varligi piyasalar1 daha kirilgan bir hale getirecegi igin kriz
Oncesinde ve sonrasinda yabanci paydaki degisimin sermaye piyasalarina olan etkilerinin analizinin
politika yapicilar i¢in 6nemli bir degerlendirme unsuru oldugu degerlendirilmektedir.
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Purpose — Markets in the world are in a rapid change and development process. As a result of
globalization and financial liberalization, international capital flows affect countries' financial
investment instruments, markets and economies. Foreign capital flows enable the transfer of
resources, information and technology as well as capital inflows to the country. The different market
dynamics of each country differentiates the rate of domestic and foreign investors investing in
capital markets. The purpose of this study is to investigate the effect of daily foreign investor rate on
Borsa Istanbul BIST100 index.

Design/methodology/approach — In order to show the effect of the foreign share ratio in Borsa
Istanbul on the BIST100 index, the Vector Autoregressive Model (VAR) analysis were conducted.
To reveal the causality relationship between these two variables, Toda Yamamoto causality tests
were used.

Findings — It has been determined that there is a two-way relationship between BIST100 and foreign
share ratio, changes in BIST100 affect the rate of foreign investors, changes in foreign share affect
BIST100, and BIST100 and foreign share ratio have a long-term relationship in the rise and fall. In
addition, while 17% of the change in the share of foreign investors was due to changes in BIST100
as of the 3rd period, it was determined that the change in the BIST100 index for the period examined
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was not due to the change in the rate of foreign investors, as almost all of the change in BIST100
originated from itself.

Discussion — The average proportion of foreign investors in Turkey are as high as 67% for the period
investigated. The high rate of foreign share requires a correct analysis of its effect on capital markets
and an accurate assessment of its effects on the economy. Although international capital flows
provide the necessary resources for growth, the existence of sudden outflows in the event of a crisis
will make the markets more fragile, so the analysis of the effects of the change in foreign shares on
the capital markets before and after the crisis can be an important assessment element for policy
makers.
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