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Ozet

Calismanin amaci Borsa Istanbul’da islem goren firmalarin yabanci yatirimci
sahiplik orani ile hisse senedi getiri oynaklig1 arasindaki iligkiyi incelemektir. Yabanci
yatirimecilar kurumsal yatirimcilar, yabanci fonlar ve yabanci tiizel kisiler olarak
gruplandirilmis ve her yatirimer grubunun sahiplik oraninin hisse senedi getiri oynakligi
tizerindeki etkileri inceleme altina alinmistir. 2006-2015 yillar1 arasinda Borsa
Istanbul’da islem goren 192 firma ve 1828 gdzlemi iceren ¢alisma sonucunda firma
seviyesinde yabanci fonlarin sahiplik orani ile hisse senedi getiri oynakligi arasinda
negatif bir iligki gézlenmistir. Bu sonug, Borsa Istanbul’da islem yapan yabanci fonlarin
piyasanin fiyat istikrarini arttirdigini gostermektedir. Yabanci tlizel yatirimcilarin
sahiplik oram1 ile hisse senedi getiri oynakligi arasinda herhangi bir iliski
bulunmamuistir. Ayrica, biiyiik ve kaldirag oran1 diisiik olan sirketlerin hisse senedi getiri
oynakligr dusiiktiir. Elde edilen bulgular Tiirkiye’ye yatinm yapan yabanci
yatirimcilarin roliinli anlama agisindan 6nem arz etmektedir.
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Abstract

The aim of this study is to investigate the relationship between firm-level foreign
ownership and stock return volatility for the firms listed in Borsa Istanbul. Foreign
investors are grouped as foreign institutions, foreign funds and foreign corporate
investors and the relationship between their holding levels and stock return volatility is
investigated. Including 192 firms listed in Borsa Istanbul and 1828 observations from
2006 to 2015, our results reveal that there is a negative relationship between firm-level
foreign funds ownership and stock return volatility. This result indicates that foreign
funds in Borsa Istanbul increase the price stability of the market. We do not find any
significant relationship between ownership of foreign corporate investors and stock
return volatility. Moreover, large and firms with low leverage have lower stock return
volatility. These findings are important for understanding the role of foreign investors
in Turkey.
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