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VADELI iISLEM PIYASALARININ TARIMSAL URUNLERIN FIYAT
UZERINDEKI ETKISI

OZET
Sultana SEDIQI

Tiirev piyasalarda islem goren vadeli islem sozlesmelerinin amaci heniiz sahip
olunmayan bir {iriiniin belli bir siire sonrasi i¢in alinabilmesi veya satilabilmesidir.
Gelecek tarihli islemler ile piyasa, fiyat, belirsizlik, dalgalanma vb. gibi risk
faktorlerinden etkilenmeden islem yapilmasi saglanmaktadir. Vadeli islem
piyasalarinda piyasa etkinligi, gelecege yonelik fiyat kesfi, risk yonetimi, islemsel
avantaj ve kaldirac etkisi olmak iizere dort temel fonksiyon bulunmaktadir. Vadeli
islem sozlesmelerinde asil konu tarimsal iirtinlerdir. Tarim iirtinleri i¢in iklim, hava
kosullar1, fiyat dalgalanmalar1 vb. gibi gelismeler iiretici ve yatirimer igin dnemli
risklerdir. Riskler karsisinda taraflar gelecekte elde edilecek iirtiniin fiyatini s6zlesme
ile simdiden belirleyerek kendilerini giivenceye alabilmekte ve riskleri ortadan
kaldirabilmektedir. Bu siirecin isletilmesinde VIOP altyapisini ve lisansli depoculuk
iki temel yapidir. VIOP tarafinda sozlesmeler yapilirken lisansli depoculukta
kullanilan Elektronik Uriin Senedi (ELUS) araciligi tarim iiriinleri bir emtia olarak
vadeli islem piyasalarinda el degistirebilmektedir. Bu c¢alismada trend analizi
yontemi kullanilarak vadeli islem piyasalarmin tarimsal {riinlerin fiyatina etkisi
Ekmeklik Bugday ve 41 Renk Ege Pamuk iirlinleri i¢in arastirilmistir. Yapilan
arastirma sonucunda vadeli islem piyasalarindaki fiyat gelismelerinin Ekmeklik
Bugday’in piyasa fiyatlarina etki etmedigi, ancak 41 Renk Ege Pamuk {iriiniinde
etkili oldugu tespit edilmistir.

Anahtar Kelimeler: Vadeli islem, VIOP, Elektronik Uriin Senedi, Tarim Urlnleri,
Bugday, Pamuk.
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EFFECT OF FORWARD TRANSACTION MARKETS ON THE PRICE OF
AGRICULTURAL PRODUCTS

ABSTRACT
Sultana SEDIQI

The purpose of futures contracts traded in derivative markets is to buy or sell a
product that is not yet owned for a certain period. Future dated transactions and
market, price, uncertainty, volatility, etc., possibly make transactions without being
affected by risk factors. There are four essential functions of the futures markets:
market efficiency, future price discovery, risk management, transactional advantage,
and leverage effect. Agricultural products are one of the main issues in futures
contracts. Factors like climate, weather conditions, price fluctuations, etc. may pose
risks for agricultural products. These risks may cause profit loss for producers and
investors. To mitigate these risks, the parties can secure themselves by determining
the product's price to be obtained in the future. VIOP infrastructure and licensed
warehousing are two basic structures in the operation of this process. Agricultural
products can be exchanged as a commodity in the futures markets through the
Electronic Product Certificate (ELUS), used in licensed warehousing, while the
VIOP makes contracts. In this study, using the trend analysis method, the effect of
futures markets on the prices of agricultural products was investigated for Bread
Wheat and 41 Color Aegean Cotton products. The study finds that the price
developments in the futures markets do not affect the market prices of Bread Wheat

but have an effect on 41 Color Aegean Cotton products.
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