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ABSTRACT

Purpose- According to the theory of efficient markets, market efficiency depends on the speed and accuracy of price adjustment according
to new information, and prices change in the light of this new information as new information comes to the market. The speed and full
reaction of prices to the information in the market is possible in frictionless capital markets where rational investors with complete
information are the market players. Due to market frictions, which are known as factors that prevent the effective and ideal functioning of
markets, reduce the effectiveness of markets, interfere and hinder trading and markets, investments cannot be rationally evaluated, and
there is an ineffective distribution of resources. In addition, frictional markets can potentially cause a delay in adjusting stock prices according
to information due to information imperfections. Therefore, in this study, in order to reveal the causes of price delay in the context of market
frictions, the concepts of market friction and price delay were discussed theoretically and conceptually, and studies conducted on the subject
in the literature were examined.

Methodology- In the study, the concepts of market friction and price delay were discussed, then the literature on the subject was reviewed
and examined.

Findings- When the studies were examined, it was determined that market frictions negatively affect the spread of information and the
transmission of information to stock prices, and it was determined that price delay is mainly related to the factors of transaction volume,
firm size, firm recognition and quality of information.

Conclusion- Since stock prices are one of the main factors affecting the investment decisions of investors, it is necessary to make the price
forecasting correctly in order to make an effective investment decision. This, on the other hand, depends on the fact that the stocks reflect
the information instantly and completely to the prices. Therefore, the delay in reflecting new information is a result of market frictions, and
it is necessary to know the reasons for market frictions and the price delay that occurs in the context of market frictions.
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PiYASA SURTUSMESI VE FiYAT GECIKMESiI UZERINE TANITICI BiR CALISMA

OzET

Amag- Etkin piyasalar teorisine gore piyasa etkinligi, fiyat ayarlamasinin yeni gelen bilgilere gére hangi hizda ve hangi dogrulukta
gergeklestigine bagli olup piyasaya yeni bilgiler geldikge fiyatlar bu yeni bilgiler 1siginda degismektedir. Fiyatlarin piyasadaki bilgilere hizl ve
tam olarak tepki vermesi ise tam bilgiye sahip ve rasyonel yatirimcilarin piyasa oyuncusu olarak yer aldigi stirtiismesiz sermaye piyasalarinda
mumkin olmaktadir. Piyasalarin etkin ve ideal isleyisini engelleyen, piyasalarin etkinligini azaltan, alim satimlara ve piyasalara midahele eden
ve engelleyen faktorler olarak bilinen piyasa sirtiismeleri nedeniyle yatirimlar rasyonel bir sekilde degerlendirilememekte ve kaynaklarin
etkin olmayan dagilimi s6z konusu olmaktadir. Bunun yani sira slrtismeli piyasalar bilgi kusurlari nedeniyle potansiyel olarak hisse senedi
fiyatlarinin bilgiye gére ayarlanmasinda gecikmeye neden olabilmektedir. Dolayisiyla bu ¢alismada piyasa sirtismeleri baglaminda ortaya
¢ikan fiyat gecikmesinin nedenlerinin bilinmesi amaciyla piyasa surtismeleri ve fiyat gecikmesi kavramlari teorik ve kavramsal yénden ele
alinmig ve literatlirde konuyla ilgili yapilan ¢alismalar incelenmistir.

Yéntem- Calismada piyasa surtismeleri ve fiyat gecikmesi kavramlari ele alinmis, daha sonra konuyla ilgili iterattr taranmasi yapilmis ve
incelenmistir.

Bulgular- Yapilan galismalar incelendiginde piyasa surtigmelerinin bilginin yayllma hizi ve bilginin hisse senedi fiyatina gegisini olumsuz
etkiledigi tespit edilmis ve fiyat gecikmesinin agirlikli olarak islem hacmi, firma blyuklagu, firma taninirhgi ve bilginin kalitesi faktorleri ile
iliskili oldugu belirlenmistir.

Sonug- Hisse senedi fiyatlarinin, yatirnmcilarin yatirnm kararlarini etkileyen baslica faktorlerden biri olmasi nedeniyle, etkin bir yatirim karari
alinmasi igin fiyat tahmininin dogru yapilmasi gerekmektedir. Bu ise hisse senetlerinin bilgiyi aninda ve tamamen fiyatlara yansimasina
baghdir. Dolayisiyla yeni bilgileri yansitmada yasanilacak gecikme, piyasa stirtiismelerinin bir sonucu olup piyasa siirtiismelerinin ve piyasa
surtismeleri baglaminda ortaya ¢ikan fiyat gecikmesinin nedenlerinin bilinmesi gerekmektedir.

Anahtar Kelimeler: Piyasa sirtiismesi, fiyat gecikmesi, fiyat etkinligi
JEL Kodlar: G12, G14
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