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HISSE SENEDI PIYASALARI ENFLASYONA KARSI
KORUMA SAGLAMAKTA MIDIR?

Onder BUBERKOKU!
Celal KIZILDERE?

GIRIS

Finansal piyasalardaki yatirimcilar agisindan enflasyon oranmin iizerinde
bir getiri orani elde etmek yatirim stratejilerinin temel parametrelerinden birini
olusturmaktadir. Ciinkii, finansal anlamda enflasyon riski sistematik risk bile-
senlerinden birini olugturmaktadir. Geleneksel Fisher (1930) hipotezi piyasa faiz
oranlarinin beklenen reel faiz orani ile beklenen enflasyon oraninin bilesiminden
olustugunu ifade etmektedir. Bu teori 6neminden dolay1 daha sonra diger finansal
varlik getirilerini de kapsayacak sekilde genisletilmis ve bu yeni formu literatiir-
de genellestirilmis Fisher hipotezi olarak adlandirilmistir (Bodie, 1976; Gregori-
ou & Kontonikas, 2010; Omay, Yuksel & Yuksel, 2015; Bampinas & Panagiotidi,
2016). Genellestirilmis Fisher hipotezine gore bir finansal varligin nominal getiri
orani o finansal varliktan beklenen nominal getiri orani, beklenmeyen nominal
getiri orani ile beklenen enflasyon oran1 ve beklenmeyen enflasyon oraninin bile-
siminden olusmaktadir (Li, Narayan & Zheng, 2010). Bu nedenle de geleneksel
finans teorisi hisse senedi piyasalarindaki fiyat hareketlerinin enflasyon oranla-
rindaki gelismelere kars1 koruma saglayabilecegini ifade etmektedir ( Mishkin,
1992; Bampinas & Panagiotidi, 2016).

Oneminden dolay1 genellestirilmis Fisher hipotezi literatiirde oldukca ilgi go-
ren bir konu olmustur. Bu kapsamdaki bazi ¢aligmalara bakildiginda Bampinas
ve Panagiotidi (2016) S&P500 endeksinde yer alan hisse senetlerini inceledikleri
calismalarinda uzun dénemde hisse senetlerinin enflasyona karsi koruma sag-
ladig1 sonucuna ulagmslardir. Li, Narayan ve Zheng (2010) ingiltere icin hem
gosterge hisse senedi endeksini (FTSE100) hem de ¢esitli sektorel hisse senedi
endekslerini inceledikleri galismalarinda Ingiltere hisse senedi piyasalarinmn kisa
donemde enflasyona karsi koruma saglayamadigini, orta vadeli analiz sonuglari-
nin ise net bulgular sunamadigini ifade etmislerdir. Ayrica, hisse senedi getirileri

' Dr. Ogr. Uyesi, Yiiziincii Y11 Universitesi, onderbuber@gmail.com
2 Dr. Ogr. Uyesi, Yiiziincii Y1l Universitesi, celalkzldere@gmail.com

-23-



Finans Arastirmalari I

KAYNAKLAR

Anari, A. & Kolari, J. (2001). Stock prices and inflation. The Journal of Financial Rese-
arch, XXIV, 587-602.

Antonakakisa, N., Guptab, R. & Tiwaric, A.K. (2017). Has the correlation of inflation
and stock prices changed in the United States over the last two centuries? Research in
International Business and Finance, 42, 1-8.

Bampinas, G. & Panagiotidis,T. (2016). Hedging inflation with individual US stocks: A
long-run portfolio analysis. North American Journal of Economics and Finance, 37,
374-392

Belen, M. & Giimrah, U.(2016). Tiirkiye’de hisse senedi piyasasinin enflasyon acik-
lamalarindaki siirprizlere tepkisi. [nsan ve Toplum Bilimleri Arastirmalar: Dergisi,
5(3),428-441.

Bodie, Z. (1976). Common stock as a hedge against inflation. The Journal of Finance 31
(2), 459-470.

Fisher, 1. (1930). The theory of interest. New York: Macmillan,

Gregoriou, A. & Kontonikas, A. (2010). The long-run relationship between stock prices
and goods prices: New evidence from panel cointegration. Journal of International
Financial Markets, Institutions and Money, 20 (2), 166-176.

Kao, C.(1999). Spurious regression and residual-based tests for cointegration in panel
data. Journal of Econometrics, 90, 1-44.

Kim, J.H. & Ryoo, H.H. (2011). Common stocks as a hedge against inflation: Evidence
from century-long US data. Economics Letters, 113, 168—171.

Li,L., Narayan, P.K. & Zheng, X. (2010). An analysis of inflation and stock returns for the
UK. Journal of International Financial Markets, Institutions & Money,20, 519-532.

Mishkin, F.S. (1992). Is the Fisher effect for real? Journal of Monetary Economics, 30,
195-215.

MSCI (2018). Market classification. (28.12.2018 tarihinde https://www.msci.com/mar-
ket-classification adresinden ulagilmistir.)

OECD (2018). Consumer price indices. (28.12.2018 tarihinde https://data.oecd.org/price/
inflation-cpi.htm#indicator-chart adresinden ulasilmistir).

Omay, T., Yuksel, A. & Yuksel, A. (2015). An empirical examination of the generali-
zed Fisher effect using cross-sectional correlation robust tests for panel cointegration.
Journal of International Financial Markets, Institutions and Money, 35, 18-29.

Pedroni, P.(1999). Critical values for cointegration tests in heterogeneous panels with
multiple regressors. Oxford Bulletion of Economics and Statictics, 61, 653-670.

Pedroni, P.(2004). Panel cointegration :asymptotic and finite sample properties of pooled
time series tests with an application to PPP hypotjesis. Econometric Theory, 20, 597-
625.

Rushdi, M., Kim, J.H.& Silvapulle, P. (2012). ARDL bounds tests and robust inference
for the long run relationship between real stock returns and inflation in Australia. Eco-
nomic Modelling, 29 (3), 535-543.

TCMB (2018). Elektronik veri dagitim sistemi. (28.12.2018 tarihinde https://evds2.tcmb.
gov.tr/ adresinden ulasiimistir.)

-37-



