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Abstract

The entire economy of the nation and businesses both are impacted by macroeconomic factors and these factors
are the main drivers of financial markets over the world. Tiirkiye has faced significant economic and political
challenges that have affected its financial markets for a long time. After global financial crisis, Tiirkiye’s financial
markets experienced ups and downs that brought risks for investors. This paper aims to examine the relationship
between macroeconomic variables and the stock exchange index for the case of Tiirkiye using monthly data the
period between January 2010 and December 2015. Unit root tests (Augmented Dickey-Fuller, Phillips Perron)
and OLS model were applied to investigate whether macroeconomic factors such as GDP, Exchange Rate,
Inflation Rate, M2, and global factors such as Crude Qil Prices, Gold Prices have an impact on ISE 100 Index, or
not. The empirical findings show that Exchange Rate, M2, GDP, Gold prices, and Oil prices significantly affected
the ISE 100 Index. As the results indicate, there is no evidence that the inflation rate contributes to the ISE 100
Index.

Keywords:Macroeconomic variables, Istanbul Stock Exchange, Consumer Price Index, Crude Oil Prices,
Exchange Rate, Tiirkiye

0z

Kiiresel ¢apta yasanan makro ekonomik degiskenlerden ve degisimlerden hem iilke ekonomileri hemde diger
finansal piyasalar etkilenmektedir. Tiirkiye uzunca bir siiredir finansal piyasalarin etkileyen siyasi ve ekonomik
zorluklarla karsi karsiya kalmaktadir. Kiiresel finansal krizin ardindan Tiirkiye finans piyasalarinda yatirimcilar
icin riskleri de beraberinde getiren inis ¢ikislar yasandi. Bu ¢alisma, makroekonomik degiskenler ile borsa endeksi
arasindaki iliskiyi 2010-2015 ydlart arasinda Tiirkiye orneginde aylik veriler kullanarak incelemeyi
amaglamaktadr. GSYIH, Déviz Kuru, Enflasyon Orani, M2 gibi makroekonomik faktorlerin ve Ham Petrol
Fiyatlari, Altin Fiyatlar: gibi kiiresel faktorlerin IMKB iizerinde etkisinin olup olmadigim arastirmak icin birim
kok testleri (Augmented Dickey—Fuller, Phillips Perron) ve OLS modeli uygulanmistir. Ampirik bulgular, Ddviz
Kuru, M2, GSYIH, Altn fiyatlart ve Petrol fivatlarimn IMKB 100 Endeksi'ni onemli élciide etkiledigini
gostermektedir. Ayrica, enflasyon oranimin IMKB 100 endeksine katkida bulunduguna dair bir kanit yoktur.

Keywords: Makroekonomik degiskenler, Borsa Istanbul, Tiiketici Fiyat Endeksi, Ham Petrol Fiyati, Doviz Kuru,
Tiirkiye
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1. Introduction

Throughout different periods, the effects of macroeconomic factors on the financial markets have been
investigated and obtained different results. According to the results, global and macroeconomic
elements have affected the financial markets of both developed and developing countries. Through
numerous channels, financial performance is associated with economic growth. Some changes in
macroeconomic indicators such as the interest rate, money supply, economic growth, inflation, and
positive or negative shocks on global factors such as the price of gold and oil may have an impact on
the stock market index. (Ozer, 2015) indicated that Tiirkiye is a country that imports many intermediate
goods such as oil and natural gas from different countries. These products are the most critical factors
for each company operating in Tiirkiye to produce. Therefore, dependence on these goods directly
affects exports. Exchange rate, money supply, and other macroeconomic factors complete this cycle.

In summary, it is necessary to understand the effect of macroeconomic variables on financial markets
to increase stock market performance and attract foreign financial investors' attention. Culter et al.
(1989), Poon and Taylor (1991), Kwon and Shin (1999), Richards (1996), Gjerde and Saettem (1999)
failed to find a relation that stock returns affected macroeconomic variables significantly. On the other
hand, Hendry (1986), Abugri (2008), and Humpe and Macmillan (2009) concluded that macroeconomic
factors do not have any impact on stock returns.

Tiirkiye is one of the emerging markets in Europe, and there is only one stock exchange market called
Istanbul Stock Exchange (ISE). The ISE was founded in 1986, and there are 486 Turkish companies
with a market capitalization of $157.6 billion (www.ceicdata.com). The Istanbul Stock Exchange
Market has indices such as ISE 100, which contains both ISE 30 and ISE 50 indices, and there are some
sector and sub-sector indices as well. The ISE National-100 Index is considered a national market-
leading indicator because both the ISE National-50 and ISE National-30 Index are included in ISE 100.

As mentioned above, Tiirkiye has only one stock exchange; that's why we use the index of the stock
exchange (ISE 100) as our dependent variable in the study. The independent variables used in this study
are GDP, Inflation Rate, Broad Money Supply, Exchange Rate, and Oil and Gold Prices to estimate the
impacts of macroeconomic activities on the ISE 100 Index. First of all, if an economic climate is
growing, the output will be boosted, and most companies should be experiencing enhanced productivity.
The increased revenue makes the firm shares much more eye-catching because they can give bigger
dividends to shareholders. An extended period of financial development will undoubtedly tend to profit
shares. Finally, raising capital permits firms to expand their businesses, broaden operations, and produce
tasks in the economy. Alawin et al. (2018) analyzed the relationship between economic growth and
stock returns in Nigeria and the United Arab Emirates by applying the VAR model. They stated that
stock market development boosts economic growth. Thus, it can be concluded that to promote economic
development, these countries need to support and develop the stock market.

The exchange rate is an essential factor not for only financial markets but also in countries' economies.
The upward or descending shift in exchange rate influences the stock rates in all financial markets. The
effect of the exchange rate on the stock is related to many instruments, such as the size of the stock
market, the level of capital control, the exchange rate regime, and the volume of trade (Pan et al., 2007).
The empirical findings show that exchange rates and stock returns are negatively correlated through all
periods. Any volatility (positive or negative) in the home currency will affect the country's trade (both
exports and imports) and economy negatively. Moreover, if this volatility increases the exchange rate,
that is, the depreciation of the main currency, then especially developing countries such as Tiirkiye will
be in a difficult situation in all fields. At the same time, this increase will leave a question mark in
investors' minds, and they will think twice about options for investing: the foreign exchange market and
the stock market.

High inflation generally results in lower returns on the stock market because it directly increases interest
rates and reduces economic growth. Investors might obtain insight by checking out historical returns
data during high and low inflation durations. But in general, unfortunately, the results of the
investigations have regularly been contradictory. Nonetheless, most academics have uncovered that
higher inflation is related to lower stock rates (Tiryaki, et al., 2017).
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Another macroeconomic variable that affects ISE Index is the money supply. When the money supply
rises, it results in a drop in real interest rates. According to the Keynesian hypothesis, if a country is
faced with an unexpected change or shock in the money supply, then stock prices will automatically
decline. A higher cash supply leads to reduced interest rates, excellent stock rates, and lower supply
returns. Nevertheless, a higher cash supply can cause more significant inflation and interest rate, a
reduced supply price, and greater returns.

The last variables used in the study are oil and gold prices which also affect stock returns in the financial
markets. The continuous boost in oil prices might trigger a rising cost of living in the economic climate,
increasing interest rates. As a result, investors may move to the markets where they can earn higher
incomes through different investment tools than the securities markets. A rise in oil prices usually lowers
the expected economic growth rate and enhances inflation assumptions over shorter horizons for oil-
dependent countries. Decreasing financial growth prospects subsequently lower business' profits
expectations, leading to dampening results on stock prices. Basher et al. (2012) likewise examined the
relationship between oil costs, exchange rates, and stock exchange. Their study showed that positive
shocks in oil rates tend to dispirit emerging market stock prices and the U.S currency exchange rate in
the short run. Another variable in our study is gold which is viewed as a different investment tool from
the securities market. When the volatility is high, and investors are uncertain about their predictions
about the stock market, they start investing in safe assets such as gold to reduce their risk. On the one
hand, it increases demand for these kinds of assets, but on the other hand, it also witnesses a decline in
stock prices. As a whole, gold and the stock correlation is vice versa proportional. This means that when
the gold price goes up, prices in the securities market will drop. Historically, it has been observed that
gold does very well when the stock market is most downhearted. This gold and securities market
relationship stands for all world economic situations. Gold is one of the essential instruments for the
portfolio diversification of investors. It is also typically correlated with the stock exchange during risk-
on periods.The securities market of Gulf Cooperation Council members are positively affected by high
oil prices(Arouri and Rault, 2012). These studies and their results are very beneficial and bring a new
perspective to the field and mentality of risk management. When investors take into account these
findings seriously, it directly reduces the risks to their portfolios.

2. Literature Review

Economists have been fascinated for decades with establishing the relationship between macroeconomic
variables and stock prices (Odoyo et al.,2014). As a result, several empirical research studies have
established the main elements that influence stock prices. There have been a lot of studies on the
relationship between macroeconomic variables and stock returns on IMKB100 using different methods,
tools, and models which conduct several results. Karamustafa and Kucukkale (2003) concluded a
cointegration relationship between ISE and other variables applying Granger Causality Test and results
showed that none of the macroeconomic variables is the indicator for the share of returns. Savasa and
Samiloglu (2010) found a long-run cointegrating relationship between ISE and money supply, the
industrial production index, the real effective exchange rate index, long-term domestic interest rates and
the US Federal funds rates using the ARDL approach. Acikalin, et al., (2008) studied the long-run
relation between the macro indicators: GDP, nominal interest rate, nominal exchange rates, current
account balance, and ISE. Results show unidirectional relationships between ISE and other variables,
and any changes in these macro indicators affect the ISE index. llhan and Akdeniz (2020) found that
interest rate, VIX, oil prices, exchange rate, and CDS premium had both negative and positive significant
effects for some periods. Buyuksalvarci and Abdioglu (2010) analysed the relationship between the ISE
and foreign exchange rate, gold price, M2, industrial production index, and CPI. The findings reveal
unidirectional long-run causality between ISE and these variables. So, people can seriously consider
making predictions for the exchange rate, M2, CPlI, industrial production index, and gold price.

Karacaer and Kapusuzoglu (2010) examined long-term and short-term relationships between ISE and
inflation, industrial output, and exchange rate. Findings show that there are bidirectional (between
exchange rate and industrial output) and unidirectional (between inflation and industrial output; between
ISE and industrial output) causal relations among the variables. Kandir (2008) studied the relationship
between industrial production index, CPI, money supply, exchange rate, interest rate, oil price, MSCI
World Equity Index, and stock portfolio returns using a multiple regression model. Empirical results
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show that the inflation rate is not significant for all portfolios; exchange rate, interest rate, and World
Equity index had effects on all portfolios. Moreover, it seems industrial production, money supply, and
oil prices don't affect stock returns. Sahin and Sahin (2023) studied how macroeconomic and financial
factors affect the USD/TL exchange rate bid-ask spread for the Turkish Lira and found that efficiency
in the bid—ask exchange rate spread can be controlled. Cankal (2015) analyzed the relationship between
stock market returns and interest rate, exchange rate, and inflation using the SVAR model. Empirical
findings reveal that the exchange rate affects the ISE100 index most and interest rate shocks and inflation
rate also affect the ISE100 index. Cagli et al. (2010) studied the relationship between the ISE 100 index
level and macroeconomic variables by applying the OLS method. Obtained results show a cointegrated
relationship between GDP, oil price, industrial production, and the ISE100 index. Rjoub, et al. (2009)
examined the effects of interest rate, unanticipated inflation, risk premium, exchange rate, and money
supply on the ISE 100 index using the OLS technique. Empirical results show that inflation, interest
rate, risk premium, and money supply affected stock market returns significantly. However, these
findings reveal that some other macro indicators affect the stock market stronger rather than those
variables tested in the research. Sancar et al. (2017) studied the relationship between the stock prices
and industrial production index, interest rate, M1, exchange rate, and CPI. They reach results that the
M1, consumer price index, industrial production index affected stock price index positively. On the
other hand, a significant and negative relationship was found between the exchange rate and the stock
price index. Yacouba and Altintas (2019) found that stock returns react asymmetrically to real effective
exchange rates and interest rates. On the other hand, there is an asymmetrical impact of changes in
money supply on stock return. Kasman (2005) conclude that industrial production and exchange rate
volatility are significantly related to stock market volatility. Sahin and Sahin (2014) studied exchange
rate and liability dollarization in Tirkiye from 2009 and 2012 and they found that high volatility on
exchange rate could affect small businesses’ pricing decisions.

Hondroyiannis et al. (2005) found that both stock market and bank financing encourage economic
growth, but they had a small effect on the economic growth of Greece. Irshad et al. (2021) found a
positive impact of volatility of the US stock market on the Brazilian stock exchange, Mexican stock
exchange, and Russian stock exchange because of the settling in the same geographic area and trade
volume between them. On the other hand, volatility spillover in the US stock market led to less effect
on the Chinese stock market, the Indonesian stock market, and the Indian stock market. Badshah et al.
(2016) reach results that the foreign exchange rate, oil, and gold prices have a causal relationship with
the Karachi Stock Exchange Index. Hosseini et al. (2011) found that oil price and money supply
positively affected China's stock returns, but India's stock returns negatively in the long run but inflation
positively affected both countries' stock returns. Tripathy (2011) showed that the exchange rate, interest
rate, and the international market had a significant impact on the Indian stock market. Naik and Padhi
(2012) concluded that money supply and industrial production affect positively, but inflation negatively
affects stock prices. Ibrahim and Yusoff (2001) noted that money supply had a negative impact on stock
prices in the long run while they are positively associated in the short run. Omorokunwa and
Ikponmwosa (2014) investigated that both interest and exchange rate had a small impact on stock price
volatility while the stock price was affected by inflation rate too much. Kuwornu (2012) investigated
that the most influential macroeconomic factor is the inflation rate which affects stock market returns in
Ghana.

3. Methodology

This study aims to find the relationship between macroeconomic variables and financial markets in
Tiirkiye between 2010 and 2015. The monthly data was obtained from World Bank Data and the Central
Bank of the Republic of Tiirkiye database. Financial markets in Tiirkiye experienced considerable ups
and downs after the global financial crisis of 2008, which affected the entire world. The reason why the
period between 2010 and 2015 were chosen for this study is these years were challenging for Tiirkiye’s
financial markets, with both positive and negative developments. Analyzing this period with negative
and positive effects gives us efficient results how macroeconomic factors impact on the Istanbul Stock
Exchange especially during the unstable period.

The study will employ an OLS model to check relationship between the ISE 100 Index and Gross
Domestic Product, Crude Oil Prices, Exchange Rate, Gold Prices, Inflation Rate, and M2 using Stata
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software. These variables are the essential factors that affects financial markets in different ways. Any
negative and positive changes in these indicators have impacts on financial markets where investors
need to pay attention on their investment decisions.

Firstly, the data is tested for stationarity using Augmented Dickey-Fuller and Phillips-Perron test.
Regression results are examined to determine how financial markets respond to any independent
variable changes.

Here, ISE is a function of Gross Domestic Product, Crude Qil Prices, Exchange Rate, Gold Prices,
Inflation Rate, and M2:

ISE = /0 + FLGDP + f2ExchangeRate + F3CPI + FAM2 + 50ilPrice + £6GoldPrice + #
Variables are transformed into logarithms in order to avoid trends' effects:
LISE = /0 + FLLGDP + f2LExchangeRate + F3LCPI + fALM2 + f5LCOP + 6LGoldPrice + «

LISE: Logarithm of ISE; LGDP: Logarithm of GDP; LCOP: Logarithm of Crude Oil Prices; LCPI:
Logarithm of Inflation: LM2 : Logarithm of Broad Money Supply; LExchangeRate: Logarithm of
Exchange Rate ; LGoldPrice: Logarithm of Gold Price

4. Empirical Findings
Table 1: Unit Root Tests Results

Variables Augmented Dickey-Fuller Phillips Perron
T-statistic P-value T-statistic P-value
In ISE -2.157 0.223 -2.084 0.251
In A ISE -8.619 0.0004 -8.664 0.0007
In GDP -1.74 0.411 -1.739 0.411
In A GDP -8.306 0.0002 -8.306 0.0003
In Exchange Rate 0.689 0.99 0.569 0.986
In A Exchange Rate  |-6.766 0.0005 -6.722 0.0006
In CPI -2.52 0.111 -2.806 0.1174
In A CPI -7.155 0.0002 -7.121 0.00001
In M2 -0.396 0.911 -0.369 0.9108
In A M2 -8.529 0.0009 -8.528 0.0002
hiln COP 0.859 0.993 0.479 0.9842
In A COP -6.188 0.00008 -6.157 0.0009
In Gold Price -0.813 0.816 -0.989 0.7574
In A Gold Price -6.639 0.0001 -6.614 0.0009
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Firstly, all the variables are logarithmically transformed according to the parameter estimation of the
formula. Table 1 shows ADF and PP results that none of the variables become stationary at 1%,5%, or
10% significance levels when variables are in levels. All variables become stationary after first
differencing. We can use these variables for statistical purposes because they are all integrated in the
same order.

Table 2: Model Significance

Model Multiple R R Square Adjusted R Square Standard Error

0.924 0.854 0.841 0.606

In Table 2, we can see the model's significance. However, in this case, R2 tells us how much percent of
the change in the ISE index is explained by the explanatory variables (GDP, CPI, Exchange Rate, M2,
COP, Gold Prices). In this case, the explanatory variables explain almost 85.4% change in the Istanbul
Stock Exchange Index. Following this, Multiple R value is 0.924 that shows the model has strong linear
relationship and perfect positive correlation between independent variables and ISE index.

Table 3: Regression Results

Variables Coefficient P-value Standard Error
Intercept -51.523019 0.00006 5.42420732
GDP 0.51977342 0.05647813 0.26765429
CPI (Inflation Rate) -0.0132233 0.73484548 0.03887582
M2 (Broad Money Supply) 11.67125549 0.00000005 0.18641923
Exchange Rate -1.9756564 0.000000023 0.21498414
COP (Crude Oil Prices) -0.3696181 0.0000155 0.06284715
Gold Prices 0.13984141 0.0596 0.07294453

ISE = -51.52 + 0.52GDP - 1.98ExchangeRate - 0.013CPI + 1.67M2 - 0.37QilPrice + 0.14GoldPrice +
u

The equation given above shows that Crude Oil Prices (COP), Exchange Rate, and Inflation rate are
negatively related to ISE Index. On the other hand, Gold Prices, M2, and GDP positively affect the ISE
100 Index. Among all variables, only the inflation rate is insignificant because its p-value is higher than
for all (10%,5%,1%), but M2, Exchange rate, and COP are significant at 1%, and Gold Prices and GDP
are significant at 10%. So, in this study, we can't say that inflation rate has any impact on the ISE Index.

The equation suggests that a 1% increase in Gold Prices, M2, and GDP increases the ISE Index
approximately by 0.14%, 1.67%, and 0.52%, respectively. Following this, a 1% increase in COP and
Exchange rate decreases the ISE Index approximately by 0.37% and 1.98 %.
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5. Discussion and Conclusion:

This study has tried to examine how selected macroeconomic variables affected the ISE Index from
January 2010 to December 2015 on a monthly basis using the OLS method. To sum up, the results show
a significant relationship between the ISE Index and the tested macroeconomic variables, namely,
exchange rate, broad money supply, GDP, Gold prices, and Oil prices.

Tiirkiye experienced economic uncertainty, political risks, and market volatility since decades. This
study provides a general overview why macroeconomic indicators should be taken into consideration to
determine the risks for financial markets in Tiirkiye.

The exchange rate has been a very important factor for the Istanbul stock market and the Turkish
economy. With Tiirkiye being a tourism country simultaneously, increasing foreign investments caused
the exchange rate to be at a reasonable level for a long time. However, when the Turkish lira appreciates,
input prices in manufacturing fall, and imports increase. Considering that Tiirkiye's economy has a high
level of imports of intermediate goods, the exchange rate directs the economy and seriously affects stock
returns. Along with the exchange rate, oil prices are also negatively correlated with stock returns. Since
Tiirkiye is a country dependent on oil imports and is one of the main factors in companies' production,
positive or negative shocks in oil prices have a significant impact on stock returns. Gold prices which is
another global factor that investors should take into account. Our findings show that inflation does not
affect the stock market. The increased cost of living does not cause stock returns to increase or decrease.
On the other hand, an increase in the money supply causes lower interest rates and stock returns.

The period between 2010 and 2015 was preferred to examine because this 5 year-period was unstable.
The results that derived from the study help to investor understand the impacts of macroeconomic effects
on ISE Index for the following volatile periods. Ongoing political and economic challenges continue to
pose risks for investors in Tiirkiye’s financial markets. Considering all the results, investors can obtain
the risk-return balance by investigating the main macroeconomic factors' relationship to the ISE Index.
They need to manage their portfolios and pay particular attention to money supply and exchange rate
factors for forecasting. However, policymakers should take actions to implement the policies that
calculating possible effects of macroeconomic indicators on Tiirkiye’s financial markets. These policies
may include encouraging accountability and transparency, stabilizing markets during the period of
volatility.
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Genisletilmis Ozet

Bu ¢alisma, makroekonomik degiskenler ile borsa endeksi arasindaki iliskiyi 2010-2015 yillar1 arasinda
Tiirkiye orneginde aylik veriler kullanarak kontrol etmeyi amaclamaktadir. GSYIH, Déviz Kuru,
Enflasyon Orani, M2 gibi makroekonomik faktdrlerin ve Ham Petrol Fiyatlari, Altin Fiyatlar1 gibi
kiiresel faktdrlerin IMKB iizerinde etkisinin olup olmadigini arastirmak igin birim kok testleri
(Augmented Dick-Fuller, Phillips Perron) ve OLS modeli uygulanmistir. Ampirik bulgular, Doviz
Kuru, M2, GSYIH, Altin fiyatlar1 ve Petrol fiyatlarinin IMKB 100 Endeksi'ni 6nemli 6lgiide etkiledigini
gdstermektedir. Ayrica, enflasyon oranmin IMKB 100 endeksine katkida bulunduguna dair bir kanit
yoktur.

Farkli donemler boyunca makroekonomik faktorlerin finansal piyasalar tizerindeki etkileri aragtirilmis
ve farkli sonuglar elde edilmistir. Elde edilen sonuglara gore, kiiresel ve makroekonomik unsurlar hem
gelismis hem de gelismekte olan iilkelerin finansal piyasalarini etkilemistir. Cok sayida kanal
araciligtyla, finansal performans ekonomik biiylime ile iliskilendirilir. Faiz orani, para arzi, ekonomik
biliytime, enflasyon gibi makroekonomik gostergelerdeki bazi degisimler ile altin ve petrol fiyati gibi
kiiresel faktorlerdeki pozitif veya negatif soklar borsa endeksi iizerinde etkili olabilir. Ozer (2015),
Tiirkiye'nin petrol ve dogal gaz gibi bir¢cok ara malini farkl: {ilkelerden ithal eden bir {ilke oldugunu
sOylemistir. Bu {irtinler Tiirkiye'de faaliyet gosteren her firmanin iiretmesi i¢in en kritik unsurlardir.
Dolayisiyla bu mallara bagimlilik dogrudan ihracati etkiler. D&oviz kuru, para arzi ve diger
makroekonomik faktorler bu dongiiyii tamamlar.

Ozetle, borsa performansmi artirmak ve yabanci finansal yatirimcilarin ilgisini cekebilmek igin
makroekonomik degiskenlerin finansal piyasalar tizerindeki etkisini anlamak gerekmektedir. Culter ve
ark. (1989), Poon ve Taylor (1991), Kwon ve Shin (1999), Richards (1996), Gjerde ve Saettem (1999),
hisse senedi getirilerinin makroekonomik degiskenleri 6nemli 6lciide etkiledigine dair bir iliski
bulamamistir. Ote yandan Hendry (1986), Abugri (2008) ve Humpe & Macmillan (2009)
makroekonomik faktdrlerin hisse senedi getirileri tizerinde herhangi bir etkisinin olmadig1 sonucuna
varmislardir.

Yukarida da belirtildigi gibi Tiirkiye'de tek bir borsa vardir; bu nedenle ¢aligmada bagimli degisken
olarak borsa endeksini (IMKB 100) kullandik. Bu ¢alismada makroekonomik faaliyetlerin IMKB 100
Endeksi iizerindeki etkilerini tahmin etmek i¢in GSYIH, Enflasyon Orani, Genis Para Arzi1, Déviz Kuru
ve Petrol ve Altin Fiyatlar1 degiskenleri kullanilmistir. Her seyden Once, eger bir ekonomik ortam
gelisiyorsa, Uretim artacaktir ve ¢ogu sirketin tiretkenligi artacaktir. Bu daha fazla gelir, hissedarlara
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daha biiyiik temettiiler verebildikleri i¢in firma hisselerini gok daha dikkat ¢ekici hale getirir. Uzun bir
finansal gelisme donemi siiphesiz kar paylarina yonelecektir. Son olarak, sermaye artirmak, firmalarin
islerini genisletmelerine, operasyonlarini genisletmelerine ve ekonomide gorevler iiretmelerine izin
verir. Alawin ve ark. (2018), VAR modelini uygulayarak Nijerya ve Birlesik Arap Emirlikleri'nde
ekonomik biiylime ile hisse senedi getirileri arasindaki iligkiyi analiz etmistir. Borsa geligiminin
ekonomik bilylimeyi artirdigini tespit ettiler. Dolayisiyla, ekonomik kalkinmay1 tesvik etmek icin bu
iilkelerin borsay1 desteklemesi ve gelistirmesi gerektigi sonucuna varilabilir.

Caligmada kullanilan son degiskenler, finansal piyasalarda hisse senedi getirilerini de etkileyen petrol
ve altin fiyatlandir. Petrol fiyatlarindaki siirekli arti, ekonomik ortamda artan bir yasam maliyeti ve
faiz oranlarini tetikleyebilir. Bunun sonucunda yatirimeilar menkul kiymet piyasalarindan farkli yatirim
araglar ile daha yiiksek getiri elde edebilecekleri piyasalara yonelebilirler. Petrol fiyatlarindaki artis
genellikle beklenen ekonomik biiytime oranini diisiiriir ve petrole bagiml iilkeler i¢in daha kisa vadeli
enflasyon varsayimlarini giiclendirir. Azalan finansal biiyiime beklentileri, daha sonra isletmenin kar
beklentilerini diigiirerek hisse senedi fiyatlar1 {izerindeki sonuglarin azalmasina yol agar. Basher ve ark.
(2012) benzer sekilde petrol maliyetleri, doviz kurlart ve borsa arasindaki iliskiyi inceledi. Caligsmalari,
petrol oranlarindaki pozitif soklarin, kisa vadede gelismekte olan piyasa hisse senedi fiyatlarinin ve
ABD doviz kurunun moralini bozma egiliminde oldugunu gosterdi. Calismamizda yer alan bir diger
degisken ise menkul kiymetler piyasasindan farkli bir yatirim araci olarak goriilen altindir. Oynaklik
yiiksek oldugunda ve yatirimcilar borsa hakkindaki tahminlerinden emin olmadiklarinda, risklerini
azaltmak icin altin gibi giivenli varliklara yatirim yapmaya baslarlar. Bir yandan bu tiir varliklara olan
talebi artirirken diger yandan hisse senedi fiyatlarinda da diistisler yasantyor. Bir biitiin olarak, altin ve
hisse senedi korelasyonu tam tersi orantilidir. Bu, altin fiyati yiikseldiginde menkul kiymetler
piyasasinda fiyatlarin diisecegi anlamina gelir. Tarihsel olarak, borsanin moralinin en bozuk oldugu
zamanlarda altinin ¢ok iyi performans gosterdigi gozlemlenmistir. Bu altin ve menkul kiymetler piyasasi
iligkisi, tiim diinya ekonomik durumlari i¢in gegerlidir. Altin, yatirimcilarin portfoy ¢esitlendirmesi i¢in
vazgegilmez araclardan biridir. Ayn1 zamanda tipik olarak riskli donemlerde borsa ile iligkilidir. Arouri
& Rault (2012), GCC iilkelerinin menkul kiymetler piyasasinin yiiksek petrol fiyatlarindan olumlu
etkilendigini tespit etti. Bu ¢aligmalar ve sonuglari ¢ok faydalidir ve risk yonetimi alanina ve zihniyetine
yeni bir bakis agis1 getirmektedir. Yatirimcilarin bu bulgulart ciddiye almalar1 portfylerine yonelik
riskleri dogrudan azaltir.

Bu calisma, OLS yontemi kullanilarak Ocak 2010'dan Aralik 2015'e kadar segilen makroekonomik
degiskenlerin IMKB Endeksi'ni nasil etkiledigini aylik bazda incelemeye calismistir. Ozetlemek
gerekirse, sonuglar IMKB Endeksi ile test edilen makroekonomik degiskenler, yani doviz kuru, genis
para arzi, GSYIH, Altin fiyatlar ve Petrol fiyatlar arasinda anlamli bir iliski oldugunu géstermektedir.

Déviz kuru, Istanbul borsas1 ve Tiirkiye ekonomisi i¢in ¢ok dnemli bir faktér olmustur. Tiirkiye'nin
turizm tilkesi olmasiyla birlikte artan yabanci yatirimlar, doviz kurunun uzun siire makul seviyelerde
seyretmesine neden olmustur. Ancak Tiirk liras1 degerlendiginde imalatta girdi fiyatlar1 diigmekte,
ithalat artmaktadir. Tiirkiye ekonomisinin yiiksek diizeyde ara mali ithalatina sahip oldugu
disiiniildiigiinde, doviz kuru ekonomiye yon vermekte ve hisse senedi getirilerini ciddi sekilde
etkilemektedir. Doviz kuru ile birlikte petrol fiyatlar1 da hisse senedi getirileri ile negatif iliskilidir.
Tiirkiye'nin petrol ithalatina bagimli bir iilke olmasi ve sirketlerin {iretimlerinin ana faktdrlerinden biri
olmasi nedeniyle, petrol fiyatlarindaki olumlu veya olumsuz soklar hisse senedi getirilerini énemli
oOl¢iide etkilemektedir. Yatirimeilarin dikkate almasi gereken bir diger kiiresel faktor olan altin fiyatlar.
Bulgularimiz enflasyonun hisse senedi piyasasini etkilemedigini gostermektedir. Artan yasam maliyeti,
hisse senedi getirilerinin artmasina veya azalmasina neden olmaz. Bir yandan, para arzindaki bir artis,
daha diisiik faiz oranlarina ve hisse senedi getirilerine neden olmaktadir.
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