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KISA OZET

BORSA iSTANBUL HISSE SENEDI PiYASASINDAKI
KESITSEL ANOMALILER

Sevan Avedikyan

Yatirnmer  davramisimi  agiklayan  cesitli  teoriler mevcuttur. Bunlar
yatirimcilarin rasyonel davranis gosterdiklerini varsayan Beklenen Fayda Teorisi,
Markowitz Modeli, Finansal Varlik Fiyatlandirma Modeli, Etkin Pazar Hipotezi
seklindedir. Kahneman ve Tversky 1979 senesindeki ¢alismasinda yatirimcilarin
rasyonel olmayan davranislar gosterebildigini ispatlamis ve Beklenti Teorisini ortaya
koymuslardir.

Piyasaya ulasan bilgiler menkul kiymet fiyatlarina tam ve dogru olarak
yansiyorsa bu piyasalara etkin piyasalar denilmektedir. Buna karsin diinyada bir¢ok
piyasa incelenmis ve pek cogunun etkin olmadigi arastirmacilar tarafindan
ispatlanmistir. Etkin pazar hipotezinin varsayimlar1 ile ¢elisen bu tiir bulgulara
anomali ismi verilmektedir ve bes tiirii mevcuttur.

Haftanin belirli giinleri veya tatiller gibi bazi donemlerde, hisse senedi
getirilerindeki farklilasmalar donemsel anomali olarak anilmaktadir. Firmaya 0zgii
bir takim faktorlere gore hisse senedi getirilerinde yasanan degisimler ise kesitsel
anomali baghg altinda incelenmektedir. Doviz kuru, enflasyon gibi ekonomik bazi
faktorler nedeni ile hisse senedi getirilerinde ortaya ¢ikan farklilasmalara ekonomik
faktorlere dayali anomaliler denilmektedir. Eger yatinmecilar teknik ve temel analiz
yontemi ile gelir elde edebiliyorsa teknik anomaliler piyasada mevcuttur. Secim gibi
siyasi bazi olaylardan dolay1 ortaya cikan hisse senedi getirilerindeki farklilagmalar,
politik faktorlere dayali anomaliler olarak isimlendirilmektedir.

Calismada ilk olarak Fama ve Macbeth tarafindan 1973 senesinde kullanilmis
olan kesitsel regresyon analizi yontemi ile kesitsel anomalilerin Borsa Istanbul Hisse
Senedi Piyasasinda Ocak 2009 - Aralik 2015 doneminde mevcudiyeti arastirilmistir.
Buna ek olarak toplam piyasa degerlerine gore kiiciik firmalar, biiyiik firmalar ve
tim firmalar i¢in anomalilerin mevcudiyeti incelenmistir. Calismanin sonucunda
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firma biiyiikliigii ve momentum anomalilerinin incelenen donemde mevcut olmadigi,
buna karsin piyasa degeri/ defter degeri anomalisi ile temettii verimi anomalisinin
mevcut oldugu gosterilmistir. Kiiciik firmalar, biiyiik firmalar ve de tiim firmalar icin
benzer sonuglar elde edilmistir. Bu piyasanin etkin bir pazar olmadig1 da caligmanin
bulgular arasinda yer almaktadir.

Anahtar Sozciikler: Kesitsel Anomaliler, Anomali, Borsa Istanbul, Defter
Degeri/Piyasa Degeri, Firma Biiyiikligi, Momentum, Temettii Verimi.
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ABSTRACT

CROSS-SECTIONAL ANOMALIES IN BORSA ISTANBUL STOCK
EXCHANGE

Sevan Avedikyan

There are several theories explaining investor behavior. These are Expected
Utility Theory, Markowitz Model, Financial Asset Pricing Model, Efficient Market
Hypothesis, which assumes that investors exhibit rational behavior. Kahneman and
Tversky in his study of 1979 proved that investors can demonstrate non-rational
behavior and put forward Prospect Theory.

If the information reaching the market is fully and accurately reflected in the
securities prices, these markets are called as efficient markets. However, many
markets in the world have been examined and it has been shown by researchers that
many of them are not effective. Such findings, which are in contradiction with the
assumptions of the efficient market hypothesis are named as anomaly and there are
five types of them.

In certain periods such as certain days of the week or holidays, the differences
in stock returns are referred to as calendar anomalies. Changes in stock returns
because of some factors specific to the company, are called cross-sectional
anomalies. Variations in stock returns due to some economic factors such as
exchange rate and inflation are called anomalies based on economic factors. If the
investors can generate income by technical and fundamental analysis method,
technical anomalies exist in market. Differences in the stock returns due to political
events such as elections are called anomalies based on political factors.

In this study, the cross-sectional anomalies in Borsa Istanbul Stock Market
between January 2009 and December 2015 are invesigated by using the method of
cross-sectional regression analysis, which was first used by Fama and Macbeth in
1973. In addition to that the existence of anomalies for small firms, large firms and
all firms according to total market value is examined. As a result of the study, it was
shown that firm size and momentum anomalies were not present in the examined
period, whereas market value / book value anomaly and dividend yield anomaly were
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present. Similar results were obtained for small firms, large firms and all firms. It is
among the findings of the study that this market is not an effective market.

Keywords: Cross-Sectional Anomalies, Anomaly, Borsa Istanbul, Book-to-Market
Value, Firm Size, Momentum, Dividend Yield.
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