Finans Politik & Ekonomik Yorumlar 2011 Cilt: 48 Sayi: 561 M. GUN

Musa GUN'

" Aras.Gér, Rize Universitesi,
IIBF, isletme Béliimii,

e-posta: musa.gun@rize.edu.tr,
musagun@gmail.com

Istanbul Menkul Kiymetler
Borsasi’nda Bankalar Endeksi
icin Ay Etkisi Uzerine Ampirik Bir
Calisma

Ozet
Fama (1965, 1970, 1991) tarafindan gelistirilen “Etkin Piyasalar Hipotezi’, men-
kul kiymet fiyatlarinin ilgili menkul kiymetlere iligkin tim bilgileri yansittigini do-
layisiyla piyasada islem yapan hicbir yatirrmcinin bir takim teknikler kullanarak
normallsti (ortalamadan fazla) getiri elde edemeyecegini soyler.
Bu calisma, donemsel anomalilerden en 6nemlisi sayilabilecek Ocak ay! etkisi-
nin IMKB Bankalar Endeksi'nde gézlenip gézlenmedigini arastirmaktadir.
Calismada finansal getiri serilerinde siklikla gézlemlenen normal dagilima ayki-
rilik, volatilitenin zaman igerisinde degisim gostermesi gibi ampirik gézlemleri de
dikkate alan GARCH modelleri kullaniimaktadir.
inceleme sonucunda Ocak ay! etkisi tespit edilememistir. Diger taraftan %5 an-
lamlilik dizeyinde Subat, Agustos, Eylul, Ekim ve Aralik aylarinda olusan istatis-
tiksel olarak anlamli getirilerin, piyasa etkinligi ve rasyonel fiyatlandirma modeli
cercevesinde piyasa risk faktérl tarafindan agiklanamadigi belirlenmistir.
Getirilerin yilin belirli aylarina bagl bir yapiya sahip oldugunu destekleyen bu ca-
lismanin sonuglari, IMKB’de alim-satim kararlarinin zamanlamasi ile riske gére
dizeltilmis getiri elde edilebilecedi yoniinde yatirimcilara kanitlar sunmaktadir.
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Abstract
Efficient Market Hypothesis developed by Fama (1965,1970,1991) claims that
stock prices reflect all available information thus any investor operating in the
market cannot provide excess returns using some techniques.
This study investigates the existence of January effect, considered one of the
most important anomalies, in return series of Banks Indices (XBANK) in Istanbul
Stock Exchange Market (ISE).
In the review GARCH models are used that takes into account such empirical ob-
servations like non-normal distribution and changing volatility which are often ob-
served in financial return series.
As a result of the study, January Effect could not be identified. On the other hand,
statistically significant returns with a level of 5% confidence observed in months
February, August, September and December could not be explained by mar-
ket efficiency and rational pricing model within the framework determined by the
market risk factor.
The results of this study support that the returns are acting systematically during
certain time periods. And some evidences are presented to the investors for ti-
ming decisions of purchase and sales so risk-adjusted returns could be obtained.
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