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A B S T R A C T 

 

Covid-19, appearing first in City of Wuhan in People's Republic of China in December 2019, 

infected all continents, regions and countries in a very short period. Covid-19 influenced the 

humanity in terms of health, economic and social aspects. The effect of Covid-19 on the economy 

is studied in this research. Businesses are considered as one of the most important actors of the 

country's economy. Investments in stocks, stock exchange and exchange rates determine the 

activities of businesses. The effects of Covid-19 pandemic on exchange rates (USD/TL and 

EURO/TL) and Borsa Istanbul (BIST-100) are examined in this study. E-views 9.0 statistical 

program is used in this research. Phillips-Perron unit root test and multiple regression tests are 

employed in the analyses. The study concludes by suggesting that Covid-19 daily number of cases 

and number of patients that recover the pandemic have significant effect on USD/TRY, EUR/TRY 

and BIST-100, which are leading economic and financial indicators as far as Turkey is concerned. 
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ÖZ  

 

2019 yılı aralık ayında Çin Halk Cumhuriyeti’nin Vuhan kentinde ortaya çıkmış olan Covid-19 

pandemisi kısa bir süre içinde tüm kıta, bölge ve ülkelere yayılmıştır. Covid-19 virüsün sağlık, 

ekonomik ve sosyal etkileri olmuştur. Bu çalışmada Covid-19’un ekonomiye etkisi yönü 

araştırılmaktadır. Ülke ekonomisinin en önemli aktörlerinin başında ticari işletmeler gelmektedir. 

Ticari işletmelerin faaliyetlerinin ölçümünde döviz kurları ve borsadaki yatırım seviyelerinin önemli 

etkenler olduğu bilinmektedir. Bu çalışmada Covid-19 pandemisinin, ülkemiz işletmeleri için 

önemli barometrelerinden olan döviz kurlarına (USD ve EURO) ve işletmelerin yatırım gördüğü 

BIST-100’e etkileri incelenmiştir. Araştırmada E-views 9.0 istatistik paket programı kullanılmıştır. 

Phillips-Perron birim kök test analizlerinden ve çoklu regresyon analizlerinden yararlanılmıştır. 

Covid-19 günlük vaka sayısı ve iyileşen hasta sayısının; Türkiye’deki işletmeler için hayati 

barometreler olan USD, EURO ve BIST-100’e anlamlı etkilerinin olduğu görülmüştür.  

  
 

1. Introduction 

Throughout history, humanity has encountered various 

pandemics many times. One of the deadliest pandemics of 

the 20th century was considered to be the ‘Spanish flu’. At 

the time of the SARS virus, Dr. Alison McGeer 

(epidemiologist at Toronto's Mount Sinai Hospital) stated 

that "We were warned, the next pandemic is likely to be 

much more contagious and perhaps more lethal than SARS" 

(Gupta et al., 2005: 392). There is not enough information 
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known about the medium and long term macroeconomic 

effects of global pandemics. (Jorda et al., 2020: 1). However, 

the measurement of economic declines caused by the Covid-

19 outbreak was one of the urgent issues (Jorda et al., 2020: 

1). Covid-19, a member of the coronavirus family such as 

SARS and MERS, caused a disruption in the global 

economic activity apart from its being a deadly pandemic. In 

this way, it has caused countries to face many problems 

politically, economically and socially. There have been short 

term and significant declines in real returns in stocks and 

short-term government bonds as in the case of the Spanish 

flu of 1918-1920 (Barro et al., 2020: 17).  

The power of businesses plays an important role in the 

development and wealth of a country. Efficiency and 

profitability of national and international businesses relate to 

values of various financial instruments / indicators. In this 

research, the effect of the number of Covid-19 daily new case 

and the number of recovering patients on exchange rates and 

BIST-100, leading financial indicators as far as Turkey is 

concerned. The variations in exchange rates (Usd/Try; 

Euro/Try) have remarkable effect on import and export of 

businesses (foreign trade companies). Similarly, the status of 

changes in the BIST-100 index may affect the course of 

investments for the businesses (publicly-traded companies) 

whose shares are traded in Borsa Istanbul. 

The main purpose of this study is to examine the impact of 

Covid-19 on various financial indicators/tools in order to 

observe the financial status of publicly-traded businesses that 

make contribution to the economy of Turkey during the 

pandemic. The contribution of this study to the literature is 

that it will help understand the effect of a pandemic on 

leading financial indicators/tools in the face of Covid-19 

being a new pandemic and that the lack of adequate studies 

on this subject in the literature. Especially, it has been 

observed that there are not enough studies on the effect of 

coronavirus on exchange rates for Turkey which makes this 

study unique one. 

2. Literature Review 

2.1. Pandemic and Covid-19 

When the origin of the word pandemic is examined, it is 

known that the word "pan" in Greek is defined as "all" and 

the word "demos" is defined as people, today it is defined as 

a general name for epidemics that spread across the world 

(Türkiye Bilimler Akademisi, 2020: 20). The degree of 

influence of pandemic on people depends on the power of 

the pandemic, the immunity of the society, the life habits of 

individuals and the risk factors that it carries in the working 

life, the facilities of the country's health conditions and the 

characteristics of the climate (Türkiye Bilimler Akademisi, 

2020: 20). In the 21st century, humanity has encountered 

some epidemic diseases. H1N1 seen in 2003 and H5N1 seen 

in 2009, one of the subtype viruses of Influenza, were among 

the important pandemics affecting the world (Smith, 

2009:1). The rapid spread of H5N1 flu and the inability to 

develop an effective vaccine led to a worldwide fear of 

pandemics (Jonung, 2006: 4). Various discussions were 

made about the danger of the emergence of a new flu that hit 

the world with the avian influenza outbreak common in Asia, 

Africa and Europe (Ewers, 2007: 1). SARS coronavirus, 

which is known to spread from the Guangdong Province of 

the People's Republic of China between 2002-2003, was 

found to infect 8422 people in China and cause 916 deaths; 

the MERS-CoV epidemic, which was seen for the first time 

in Saudi Arabia, was found to be transmitted from the bat-

sourced camel, 2494 people were infected and 858 people 

died; clinical and vaccination studies for SARS and MERS, 

which are in the coronavirus family, have continued, but 

sufficient information about the pathogen of the virus has not 

been obtained yet (Türkiye Bilimler Akademisi, 2020: 15).  

In December 2019, a new type of virus from the coronavirus 

family appeared in the city of Wuhan, the capital of the 

Hubei state of the People's Republic of China and it is 

defined as SARS-CoV2 or Covid-19; the virus soon spread 

to Europe, North America, Asia-Pacific countries and the 

whole world and was declared as a virus pandemic by the 

World Health Organization (Aslan, 2020: 39).  

The fact that the disease was transmitted to 59 thousand 

people at the end of ten cycles formed by the transmission of 

all three people to the other three people showed that it was 

a rapidly spreading pandemic. (Aslan, 2020: 39).  As of 5 

June 2020, Covid-19 infected 6,515,796 people and killed 

387,298 people in 216 countries (World Health 

Organization, 2020). In response to the Covid-19 pandemic, 

countries around the world have implemented various public 

health and social measures, including social distance, closure 

of schools and businesses, geographic quarantine and 

mobility restrictions; as the local epidemiology of the disease 

changes, countries have announced to adjust and restore 

these measures accordingly; The World Health Organization 

issued an intermediate guidance document on 16 April 2020, 

which advised on adjusting public health and social 

measures while managing the risk of re-emergence (WHO 

Report, 2020: 1). 

2.2. Pandemics and Their Effects on Economies 

The effects of illness and death rates in influenza pandemics 

experienced in the past years have had a significant impact 

on the economy, and it has been observed that there is a 

decrease in labor and quality, including labor supply (Smith, 

2009:1). In the pandemic period, it was observed that various 

factors such as production loss and absenteeism create 

indirect costs. (Yoldascan et al., 2010: 140). In addition, the 

severity of the disease was shown to cause a 0.5 to 4.3% 

reduction in domestic production in the respective countries 

(Smith, 2009:5). It was observed that the SARS epidemic 

that occurred in 2003 affected the economies remarkably, 

while the effects of H1N1 and H5N1 influenza pandemics 

were stronger (Keogh-Brown, 2010: 543). SARS has 

brought about a short but sharp decline in the Chinese 

economy, causing slow growth in exports, high inventories, 

increased employment pressure, and causing small and 

medium-sized enterprises to suspend the activities, but did 

not affect the investment of foreign investors in the country 

(Rawski, 2005:9). With the outbreak of the H5N1 pandemic 

in 2006, Turkey faced mass poultry slaughter (Yoldascan et 

al., 2010: 140). The rapid spread of HIV, especially in South 

Africa, South and Southeast Asia and the Caribbean, has 

shown that it poses a major threat to the social and economic 

structure of many countries and thus to their survival 

(Altman, 1999: 579). Brahmbhatt (2005) argues that 

according to the estimates made by the World Bank in 
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revious years, a global flu epidemic was declared to have a 

loss of at least 800 billion dollars to the world economy, 

long-term costs of today's flu pandemics are predicted to be 

much higher (Garrett, 2008: 75). 

2.3. The Impact of Covid-19 on Economy 

It is understood from the studies conducted in the literature 

that the recent coronavirus has a direct impact on the 

economies, commercial companies, financial institutions 

and organizations of many countries in the world. It was 

stated that the outbreak does not only effect health, its 

economic effects are also worrying; in the preparation for the 

epidemic, measures should be taken in two key areas, which 

are health and economic aspects, accordingly, the protection 

of the social distance and the commitment to continue to 

work with the understanding of continuing business is 

emphasized (Smith, 2009:1). During this period, the 

importance of taking the right steps in the use of vaccines 

and antivirals was also considered among the things to be 

done (Smith, 2009:1). It was stated that the conceptualization 

of the financial shock as a form of 'contagion' will cause fear 

and expectations in the society and therefore affect financial 

policy, and panic together with volatility can be triggered 

proportionally (Peckham, 2013: 242). It was stated that a 

possible lack of coordination in quarantine application may 

carry the risk of re-spread of the virus again, and that if these 

limitations cover a very long process, this may put a heavy 

burden on macroeconomic economic activities (Kohlscheen, 

2020: 6).   

Covid-19 was seen as an epidemic that could seriously 

change and affect human health and psychology as well as 

the global economy, society's view of events and their 

approach to education, economy, profession and work, and 

thus their lifestyle (Aslan, 2020 :41).  The world debt stock 

caused by this virus was found to be well above the level of 

the Great Depression that took place in 1929; it is considered 

late in predicting the results of the central banks’ emergency 

measures and their short-term moves in the long term 

(ULISA, 2020: 29). For this reason, it is stated that the world 

economies have a very fragile structure with the effect of the 

demand and supply shock and oil price shocks caused by the 

epidemic (ULISA, 2020: 29). In China, where coronavirus 

first appeared, industrial production, sales and investment 

fell in the first two months of the year compared to the same 

period of (Abodunrin, 2020: 20).  Before the epidemic, 

looking at the Canadian economy, GDP growth was only 

increasing at an annual rate of 2% or less, while growth was 

only 0.3% after the outbreak of the disesase, and the trend in 

productivity and real wages was similarly slow (Williams, 

2020: 9). Germany has taken unprecedented measures to 

reduce coronavirus pandemics, accordingly, federal and state 

governments took several drastic measures to slow the 

country's rising coronavirus infection rate (Covid-19) 

(Abodunrin et al., 2020: 21). The African Development Bank 

has announced health and safety measures to help prevent 

the spread of coronavirus in countries where it is observed 

(Abodunrin et al., 2020: 21).  Due to some restrictions 

created as a result of the emergence of coronavirus 

pandemics, the US dollar fell against some important 

currencies (Bloomberg, 2020).   

Turkey seems advantageous, because of the condition of 

medium and long-term textile industry in China, the industry 

may forward operations to Turkey slowly (ULISA, 2020: 

29). Electricity consumption between March 10, 2020 and 

April 12, 2020, compared to the same period of 2019 

decreased by 5.64% (the average electricity consumption of 

the period), the reason for this is the stagnation of industrial 

production, commercial activities, public services and 

formal education services after Covid-19 (ULISA, 2020: 8). 

Measures taken for Covid-19 in Turkey caused some 

disruption in commercial activities, some fluctuations in 

prices and exchange rates; on the other hand the measures 

taken in developed countries led to significant reduction in 

long-term interest rates (KPMG International Cooperative 

NL, 2020). The reflection of the disease on the BIST, Borsa-

Istanbul, Turkish Stock Market is explained as follows; as 

far as publicly owned companies traded in Borsa-Istanbul is 

concerned, the disease affected industries’ returns and 

volatility which is the most basic indicator of financial asset 

riskiness and the uncertainty in price changes (Peker ve 

Demirhan, 2020:7).  (Export) Rediscount loans are re-

designed / provided by Central Bank of Turkey within the 

context of measures taken against the influences of pandemic 

(Istanbul Sanayi Odası, 2020: 5). Thus, TL-denominated 

export and foreign currency-earning services rediscount 

credits were implemented in order to ensure that the 

companies exporting the goods and services have easy and 

fast access to the financing they need and to support the 

continuity of employment (Istanbul Sanayi Odası, 2020: 5). 

The total limit of the loans to be extended was determined as 

TL 60 billion, it was decided that at least seventy percent of 

the loans to be extended through banks other than Eximbank 

would be given to small and medium enterprises (SME) 

(ISO, 2020: 5). It is suggested that the preparations should 

be carried out completely for the possible repetition of the 

epidemic, the public expenditures that directly take care of 

the needs of the households and companies should be made, 

and monetary and fiscal policy instruments should be used 

effectively (ULISA, 2020: 29).  

In a study, it was observed that the effect of coronavirus on 

Borsa Istanbul was statistically significant (Yetgin, 2020: 

334). According to the correlation result of the study 

covering the period between March 10 and April 21, it was 

observed that an increase in the number of coronavirus cases 

caused an increase of 0.63 units in the Stock Exchange 

(Yetgin, 2020: 331). In different periodical times, there were 

decreases in the value of Borsa İstanbul (Kılıç, 2020: 76). In 

one of another studies on Borsa Istanbul in the literature, it 

was seen that the electricity, transportation, financial, 

industry and technology sectors were economically exposed 

to significant effects from the Covid-19 outbreak, while no 

significant effects were achieved in the food-beverage, trade, 

textile, tourism and ervices sectors (Tayar etc, 2020: 310).  
In a study, it was seen that the coronavirus seriously affected 

the metal, machinery, sports, tourism and insurance sectors, 

and had little effect on the food, wholesale and retail sectors 

(Öztürk etc., 2020: 68). 

3. Data and Methodology 

In this study, whether the number of coronavirus cases and 

the number of recovering patients (Covid-19) had a 

significant effect on Borsa İstanbul and exchange rates 

(EUR/TRY and USD/TRY) is examined.   
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Table 1. Definition of the Variables 

 

 

Research Model is shown in Figure 1.  

 

                  Figure 1. Research Model 

 

Research hypotheses are as follows:  

H0: The number of coronavirus cases and the number of 

recovering patients have no significant effect on the 

Euro/Try rate.   

H1: The number of coronavirus cases and the number of 

recovering patients have significant effect on the Euro/Try 

rate.  

H0_1: The number of coronavirus cases and the number of 

recovering patients have no significant effect on the Usd/Try 

rate.  

H11: The number of coronavirus cases and the number of 

recovering patients have significant effect on the Usd/Try 

rate. 

H0_2: The number of coronavirus cases and the number of 

recovering patients have no significant effect on BIST-100.  

H22: The number of coronavirus cases and the number of 

recovering patients have significant effect on BIST-100. 

Limitations of the study is the number of daily coronavirus 

and the number of cases in Turkey and recovering patients, 

which is provided by the Ministry of Health. Another 

limitation is the daily BIST 100, American Dollar/Turkish 

Lira and Euro/Turkish Lira data published by Borsa İstanbul 

(BIST), Turkish Central Bank. Another limitation of the 

study is that the data set belongs to the dates between 10 

March 2020 and 22 May 2020. The data were obtained from 

the official websites announced by the Ministry of Health 

and Borsa Istanbul to the public. 

Data in the research is analyzed by using E-views 9.0 

Statistical Program.  

It is necessary that the variables to be used in the analysis 

must be stationary. Because if the time series are not 

stationary, they include stochastic or deterministic trends. In 

such a case, spurious regression condition might arise in the 

regression model where time series are used 

(İslamoğlu,2015:14). For this reason first of all Unit root 

analysis is conducted to test stationarity of variables at level. 

If the stationarity is not ensured at level then the data is 

transformed by taking difference. Multi regression analysis 

is performed using Ordinary Least Squares Method to see 

whether independent variables significantly affect dependent 

variable. As there are more than one independent variable in 

each regression model, the VIF values are calculated to test 

multicollinarity. And finally Cusum Test is conducted to 

detect instability where the cumulative sum goes outside the 

area between the two critical lines.  

4. Findings 

4.1.Descriptive Statistics 

Descriptive statistics of the research can be seen in Table 2. 

Table 2. Descriptive Statistics 

 

Looking at the data in Table 2, the mean, mode, median 

values are close to each other, the skewness and the kurtosis 

value close to 0 within the limits of ± 1 proved to be a normal 

data distribution. 

4.2. Unit Root Test Results    

In the study first of all, Unit root tests were applied for 

dependent and independent variables at level. If there is a 

unit root at level, we can infer that the data is not stationary. 

At that moment, we must transform data by taking difference 

until it becomes stationaryTable 3 includes unit root test 

results:  
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Table 3. Unit Root Test Results 

 

Unit root analysis was performed for Euro/Try, which is a 

dependent variable, by using Phillips-Perron (Phillips, 1988) 

Test as per Constant and Trend. According to test results, the 

Euro/Try data was not stationary at level but when the data 

was transformed by taking first difference, it became 

stationary. Similarly Unit root analysis was performed for 

Usd/Try, which is another dependent variable, by using 

Phillips-Perron Test. The Test Results revealed that the 

Usd/Try data was not stationary at level as well. In order to 

ensure stationarity, the data is transformed by taking first 

difference both Eur/Try and Usd/Try becomes stationary 

after taking their first differences at %1 significance level 

Unit root analysis was performed for the last dependent 

variable, BIST-100, by using Phillips-Perron Test. 

According to test results, BIST-100 data was found to be 

stationary at level. However significance level of  BIST-100 

data is %10 according to the test results. 

As for the independent variables, ‘the number of Covid-19 

cases’and ‘the number of recovering patients’, Phillips-

Perron Test was conducted to examine stationarity at level. 

Both of the series were found to be stationary at level after 

performing the Test.    

4.3. Multiple Graphs of Equations 

The following graph illustrates the change in the number of 

recovering patients, Covid-19 cases and the exchange rate of 

Euro /Try. In the graphs, LNIYILESEN refers to 

LNRecovered while LNVAKA refers to LNCase.   

Graph 1. Covid-19 and EUR/TRY 
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According to Graph 1, it is seen that the Euro/Try rate does 

not seem to be significantly affected despite the increase in 

the number of coronavirus daily cases and the number of 

recovering patients with the same acceleration and 

subsequent stabilization. 

Graph2 below shows the change in the number of recovering 

patients, Covid-19 cases and the exchange rate of Usd /Try. 

According to the Graph, it is clear that the Usd/Try rate does 

not seem to be significantly affected despite the increase in 

the number of coronavirus daily cases and the number of 

recovering patients with the same acceleration and 

subsequent stabilization 

Graph 2. Covid-19 and USD/TRY 
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According to Graph 3, BIST-100 value is observed to have a 

more stable trend similar to the increase in the number of 

coronavirus daily cases and the number of recovering 

patients.   

 

Graph 3. Covid-19 and BIST-100 
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Philip Perron Unit Root Test Results (Constant (Invariant) and with-

Trend) 

 R-squared Adjusted R-squared F-Statistic Prob. 

EUR 0.048309 0.021118 1.776637 0.8773 

∆EURO 0.627483 0.616686 58.11332 0.0000 

USD 0.089913 0.063910 3.457841 0.8991 

∆USD 0.550253 0.537217 42.20979 0.0000 

LNBIST100 0.197171 0.174233 8.595822 0.0201 

LNCase 0.795208 0.789095 130.0808 0.0001 

LNRecovered 0.673026 0.662305 62.77954 0.0790 
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4.4. Regression Analyses 

In the research, multi-regression test was applied to analyze 

the relationship between dependent and independent 

variables. In statistical analysis, correlation analysis is 

conducted to examine the relationships between variables, 

and regression analysis is performed to make estimation for 

variables (Bursal, 2019:129).  

Regression analyses results for dependent variables 

EUR/TRY, USD/TRY (exchange rates) and BIST-100, 

independent variables Covid-19 number of cases and number 

of patients that were recovered are shown in Table 4.  

 

Table 4. Multi-Regression Analyses Results 

 

Considering the coefficient values for the Euro according to 

Table 4, one unit increase in the number of daily cases causes 

an increase of 0.042021 in the Euro/Try exchange rate and 

one unit increase in the number of recovering patients 

decreases the rate by -0.022593. Considering the coefficient 

values for the USD/TRY variable, one unit increase in the 

number of daily cases causes a increase of 0.033928 in the 

USD/TRY rate and ne unit increase in the number of 

recovering patients causes a decrease of -0.019047 in 

USD/TRY. Considering the coefficient values for BIST-100, 

an increase of 1 unit in the number of daily cases causes an 

increase of 0.000257 in the BIST-100 value, and an increase 

of one unit in the number of recovering patients leads to a 

increase of 0.017046 in the BIST-100 value.  Considering 

the R-squared value of the EUR/TRY variable in Table 4, it 

is seen that the number of patients recovered and the number 

of Covid cases explained 8.93% of the change in EUR/TRY. 

Likewise, the R-squared value of the USD/TRY variable in 

Table 4, it is seen that the number of patients recovered and 

the number of Covid cases explained 7.88% of change in 

USD/TRY. On the other hand, the R-squared value of the 

BIST-100 variable in Table 4, it is seen that the number of 

patients recovered and the number of Covid cases explained 

89.49% of the exchange rate change in BIST-100.  As the 

number of independent variables in the models are more than 

one, we must verify that there is no multicollinerity within 

the models. In order to check whether the multicollinearity 

problem exists, Variance Inflation Factor Values are 

calculated and presented in the table below. 

 

 

 

 

 

Table 5. Variance Inflation Factors 

Variable Coefficient Centered 

 Variance VIF 

LNRecovered 3.04E-13 4,65 

LNCase 1.79E-13 4,65 

The Centered VIF Values above verify that there is no 

multicollinearity problem in the models as the VIF values of 

the independent variables are lower than 5. For Stability 

Diagnostics, we performed CUSUM Tests and subsequently 

extracted CUSUM Graphs for each dependent variable. 

According to Woodward ve Goldsmith (1964) CUSUM 

graphs are used to detect small shifts in the process average, 

to provide information on process correction, to determine 

from which sample the process average shift started, to 

estimate reliably the current process average and to make 

predictions about the future process average for the short 

term (Oktay and Ozçomak 2001: 362). CUSUM graph that 

indicates Euro/Try change in connection with the number of 

recovering patients and Covid-19 cases is indicated below. It 

is seen that the value of EUR / TRY variable does not go out 

of the red lines and there is no outliers.     

Graph 4. CUSUM (EUR/TRY) Graph 

 

CUSUM graph that indicates Usd/Try change in connection 

with the number of recovering patients and Covid-19 cases 

is indicated below. It is seen that the value of USD / TRY 

variable does not go out of the red lines and there is no 

outliers. 

Graph 5. CUSUM (USD/TRY) Graph 

 

CUSUM graph that indicates BIST-100 change in 

connection with the number of recovering patients and 

Covid-19 cases is indicated below. It is seen that the value of 

BIST-100 variable does not go out of the red lines and there 

is no outliers.    

Least Squares Method 

 Dependent Variables 

 ∆EURO ∆USD LNBIST-100 

LNCase 0.042021 0.033928 0.000257 

 2.317030* 2.000325* 0.039342 

LNRecovered -0.022593 -0.019047 0.017046 

 -2.447299* -2.206080* 5.1249999** 

R Square 0.089309 0.078873 0.894963 

P<0,01 **, p<0,05*    

In the table, the italic characters stand for t-statisticsand normal characters 

for coefficents. 
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Graph 6. CUSUM (BIST-100) Graph 

  

5. Conclusion and Recommendation 

The countries' health and economic struggle related to 

coronavirus continues against the pandemic that spread to 

the whole world from China in December 2019. Due to 

Covid-19, multinational and local businesses operating in 

different sectors (in different) countries stopped their 

operations or had to go to a restriction. It is seen in the 

literature that businesses, that are valuable assets of 

countries, are affected by some financial instruments during 

pandemic. According to sectoral studies in the literature, 

coronavirus can affect some sectors positively and some 

sectors negatively. This situation brings periodic decreases 

and increases on BIST-100. In one of the researches about 

Borsa Istanbul index, Tofas company had been affected by 

Covid-19 negatively (Yetgin, 2020a: 313), while there was 

found no relationship between the index value of Logo 

Yazılım and virus cases (Yetgin, 2020a: 269).The difference 

of the effection of the companies by Covid-19, might be one 

of the reasons of the value of Borsa Istanbul.  

It is known that exchange rates and Borsa-Istanbul affect the 

investment activities of companies. In this study, the effects 

of Covid-19's daily case number and daily improvement 

numbers on the exchange rates (Euro/Try and the US 

dollar/Try) and on BIST-100 where shares of many 

multinational companies are traded were examined.  

Three hypotheses were established in the research. 

According to the results of the research, it was found that 

number of coronavirus cases and number of recovering 

patients had an significant effect on the Euro/Try. Due to the 

results, it was seen that the number of coronavirus cases and 

the number of recovering patients explained the change in 

the dependent variable of Euro/Try rate by 5%. Another 

finding on the research was reported as the number of 

coronavirus cases and number of recovering patients had an 

significant effect on the Usd/Try rate. According to the 

results of the research, it was seen that the number of 

coronavirus cases and the number of recovering patients 

explained the change in the dependent variable of Usd/Try 

rate by 4%. The last finding of the research had showed that 

number of coronavirus cases and number of recovering 

patients had an significant effect on the BIST-100 

organization. The results indicate that 89% of the change in 

BIST-100, another dependent variable, can be explained by 

number of coronavirus cases and number of recovering 

patients.  

Considering all these, it is concluded from the findings that 

Covid-19 has had significant impact on exchange rates 

(Euro/Try, Usd/Try) and BIST-100, that are considered to be 

leading indicators affecting businesses in Turkey. It is 

thought that this study will make a serious contribution to the 

literature since there are not enough studies on social 

sciences yet. Various studies are proposed on Covid-19's 

impact on GDP or certain industries. 
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