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Yerli Kurumsal Yatirrmcilar ve
Sermaye Piyasalarinin Gelisimi:
IMKB Uzerinde Bir Uygulama

Ozet

Kurumsal yatinmcilar, tasarruflar kiiglik yatirimcilar adina kolektif bigimde ve belir-
li hedefler dogrultusunda ydneten uzmanlasmis finansal kurumlardir. Her gesit Ya-
tirrm Fonlari, Bireysel Emeklilik Fonlari, Yatirim Ortakliklari, Hayat Sigorta Sirketle-
ri, Gayrimenkul Yatinm Ortakliklari ve Girisim Sermayesi Yatinm Ortakliklari kurum-
sal yatirimci olarak nitelendirilmektedir. Bu ¢alismanin amaci, Turkiye’de kurumsal
yatirimcilar ile hisse senedi piyasasinin gelismisligi arasindaki iliskinin arastiriimasi-
dir. Calisma, 1998 yilinin ilk geyreginden 2009 yilinin ikinci geyregine kadar devam
eden donemi kapsamaktadir. Kurumsal yatirimcilarin menkul kiymet yatirimlarinin
milli gelire orani ile hisse senedi piyasasinin gelismislik gostergeleri arasinda uzun
dénemli bir iligki olup olmadidi ve s6z konusu iligkinin yonU esbutinlesme ve hata
dizeltme modeli yardimiyla arastirilmistir. Analiz sonuglari, kurumsal yatirimcilar ile
IMKB'nin gelismisligi arasinda uzun dénemli bir iliskinin oldugunu ortaya koymus ve
ayrica iki degiskenin birbirini karsilikli olarak etkiledigi belirlenmistir.
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Institutional Investors and Development of Capital
Markets: Empirical Evidence From ISE

Abstract

Institutional investors may be defined as specialized financial institutions that ma-
nage savings collectively on behalf of small investors toward specific objectives. All
types of mutual funds, pension funds, closed-end funds, life insurance companies,
real estate investment trusts, venture capital investment trusts are referred to as ins-
titutional investors. Aim of this study is to investigate the relationship between ins-
titutional investors and stock market development in Turkey. Sample period spans
from the first quarter of 1998 to second quarter of 2009. Existence and direction of
a long-run relationship between the ratio of institutional investors’ security invest-
ments to national income and stock market’'s development measures are investiga-
ted by cointegration and error correction models. Analysis results reveal a long-run
relationship between institutional investors and development of ISE. Furthermore,
the two variables seem to impact each other.
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