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Uzerine Bir Analiz

Ozet

Bireysel yatirimcilarin risk algilari kisilik 6zellikleri, sosyo-ekonomik ve demografik
faktorler ile psikolojik faktorlerden etkilenmektedir. Birbirleriyle etkilesim halinde olan
bu faktorler yatirirmcinin risk algisi lizerinde es zamanli olarak etkide bulunmaktadir.
Davranigsal finansgcilar, asiri gliven ényargisinin yatirrmci davranigi Gzerindeki etki-
sinin yatinmcilarin islem hacmi, islem sikligi ve portfdy gesitliendirme seviyeleri tize-
rinde goéruldugunda ileri sirmektedirler. Buna goére asiri glivene sahip yatirnmcilarin is-
lem hacmi ve iglem sikhgi artmakta ve portfdy ¢esitlendirme seviyeleri digsmektedir.
Ozellikle son yillarda yatinme profilindeki gesitliligin artmasi finansal piyasalarin yo-
rumlanmasi agisindan dikkat edilmesi gereken bir unsur olarak karsimiza gikmakta-
dir. Bu galismanin amaci farkl demografik ve sosyo-ekonomik 6zellikteki yatirimcila-
rin islem hacmi, islem sikhdi ve portfy gesitlendirme seviyeleri agisindan farklilagsma-
larinin incelenmesidir. Calismada 31 bireysel yatirimcinin istanbul Menkul Kiymetler
Borsasi’'nda 1 Ocak 2007 ile 31 Aralik 2009 tarihleri arasinda gergeklestirdikleri his-
se senedi alim-satim islemlerine iliskin gercek veriler kullaniimistir. Yapilan One Way
Anova ve T-testlerinde cinsiyet, medeni durum ve aylik gelir durumu gibi farkli sosyo-
ekonomik ve demografik 6zellikteki yatinmcilara gére islem hacmi, islem sikligi ve
portfdy cesitlendirme seviyelerinin anlaml olarak farklilik gosterdigi tespit edilmistir.
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The Impact of Demographic and Socio-Economic
Factors on Over Confidence Bias: An Analysis

About Individual Investors in ISE

Abstract

Individual investors’ risk perceptions are affected by personality traits, socio-economic
and demographic factors and psychological factors. All these factors, which are inte-
racting with each other, do affect the investor’s risk perception concurrently. Behavi-
oral financiers assert that effect of over confidence bias on investor’s behaviors can
be observed on investors’ trading volume, trading frequency and portfolio diversifica-
tion levels. According to this, over confidence of investors increases their trading vo-
lumes and trading frequencies but decreases their levels of portfolio diversifications.
Especially in recent years increasing diversity of investors’ profile appears to be a pa-
rameter to be considered in interpretation of the terms of financial markets. The pur-
pose of this study is to investigate the occurred differences in investors trading volu-
me, trading frequencies and portfolio diversification levels according to their demog-
raphic and socio-economic factors. The study used real data about 31 individual in-
vestors who had realized the stock purchase- sale transactions in Istanbul Stock Exc-
hange between 1st January 2007 to 31st December 2009. In this context, analyses of
one way ANOVA and T-Test showed that trading volume, trading frequency and port-
folio diversification levels change significantly according to investors’ socio-economic
and demographic factors such as age, gender, marital status and monthly income.
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