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Vadeli ve Spot Piyasalar Arasindaki Etkilesim:

Borsa Istanbul’da Bir Uygulama

Murat Ka¢cmazer

Son ¢eyrek asirlik donemde kiiresellesme ile birlikte finansal piyasalarda ortaya ¢ikan riskler, spot
piyasa ve vadeli piyasa arasindaki etkilesimi ¢ok daha 6nemli hale getirmistir. Buna paralel olarak
bu donemde iki piyasa arasindaki etkilesim akademisyenlerin ve finans alaninda ¢alisan
arastirmacilarin ¢alismalarinda temel ilgi odag: olmustur.

Vadeli ve spot piyasa arasindaki etkilesimin esasi, spot piyasalarda meydana gelen bir takim
risklerden korunmak i¢in vadeli piyasa araglarinin kullanilmasina dayanir. Vadeli ve spot piyasa
arasindaki etkilesime iliskin olarak yapilan c¢aligmalarda elde edilen bulgulara goére; genellikle
vadeli piyasada gergeklestirilen islemlerin spot piyasadaki fiyatin olusum siirecine onciiliik ettigi
(nedensellik), spot piyasadaki volatiliteyi (oynakligi) azalttigi ve spot piyasadaki likiditeyi
arttirarak piyasaya derinlik sagladigi anlagilmstir.

Bu ¢aligmada tilkemizdeki vadeli ve spot piyasa etkilesimi, 2005-2015 yillar: arasinda onciil-ardil
iliskisi yoniinden, 2011-2015 yillar: arasinda ise volatilite iliskisi yoniinden incelemistir. Onciil-
ardil ve volatilite iligkilerinin mevcut olup olmadig: yiiksek islem hacmi 6zellikleri goz 6niinde
bulundurularak BIST30 endeksi ile BIST30 endeks vadeli islem s6zlesmesi 6rnegi iizerinden
irdelenmistir. Bu kapsamda, vadeli ve spot piyasa arasindaki onciil-ardil iligskisi Johansen
Esbiitiinlesme testi ile volatilite iligkisi ise GARCH modeliyle analiz edilmistir.

Uygulama c¢alismasinda ulasilan bulgulara gore iilkemizde 2005-2015 yillar arasinda onciil-ardil
iliskisinin spot piyasadan vadeli piyasaya dogru gii¢lii oldugu goriilmistiir. Diger taraftan 2011-
2015 wyillarim1 kapsayan donemde vadeli piyasalarin spot piyasadaki volatiliteyi azalttig
anlasilmustir.
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ABSTRACT

The Interaction Between Futures and Spot Markets:

An Application in Borsa Istanbul

Murat Kacmazer

Along with globalization, risks in financial markets have made the interaction between spot and
futures markets much more important during the last quarter-century. Concordantly, interaction
between these two markets has become the center of interest of studies made by academics and
finance researchers.

Principal of interaction between spot and futures markets is using of futures market instruments
with the aim of providing protection against the risks arise out of spot markets. Findings from
studies on interaction between spot and futures markets demonstrate that transactions in futures
markets lead price formation in spot markets (casuality), reduce volatility of spot markets and
increase market depth via increasing spot markets liquidity.

This study investigates interaction between spot and futures markets, for the period of 2005-2015
in terms of lead-lag relationship, for the period of 2011-2015 in terms of volatility relationship.
Presence of lead-lag relationship and volatility relationship are examined with the example of
BIST30 index and BIST30 equity index future contracts by taking into consideration their high
transaction volume. The lead-lag relationship between spot and futures markets is analyzed by using
Johansen Cointegration test and volatility relationship by using GARCH model.

Results of application study suggest that lead-lag relationship in the period of 2005-2015 is strong
from spot markets to futures markets. On the other hand, results of application study also suggest
that futures markets decrease volatility of spot markets in the period of 2011-2015.

Key Words: Futures Market, Spot Market, GARCH Model, Johansen Cointegration Test



