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Oz

Bu galismanin amaci davranigsal finans ve etkin piyasalar hipotezi dogrultusunda Borsa Istanbul (BIST)
icin agir1 tepki hipotezinin varligini arastirmaktir. Bu baglamda etkin piyasa hipotezi ve anomalilerin
teorik alt yapisinin incelenmesinin ardindan literatiir taramasina yer verilmistir. Sonrasinda asir1 tepki
anomalisinin varlig1 hem pay senetleri hem de BIST 100, BIST 50, BIST 30 ve BIST sinai endeksleri i¢in
DeBondt ve Thaler’in (1985) yontemiyle test edilmistir. Analiz esnasinda DeBondt ve Thaler’in (1985)
yontemi ¢alismada gelistirilmistir. 2004-2018 donemini kapsayan ve kesintisiz olarak islem gormiis
hisse senetlerinin aylik getirileri ile gerceklestirilen test sonuglarina gore BIST 30 endeksi disinda
endekslerde ve pay senetlerinde agir1 tepki hipotezini ve zithk stratejilerinin varhgmi destekler
sonuglara ulagilmigtir. Diger bir ifadeyle etkin piyasa hipotezinin borsa Istanbul icin gegerli olmadig
anlasilmistir.
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Abstract

The aim of this study is to investigate the existence of overreaction hypothesis for Borsa Istanbul in line
with the behavioral finance and market efficiency hypothesis. In this context, after examining the
market efficiency hypothesis and the theoretical background of anomalies, literature review is included.
The existence of an overreaction anomaly was then tested for both the share certificates and BIST 100,
BIST 50, BIST 30 and BIST industrial indexes. In the testing phase, the method of DeBondt and Thaler
(1985) is taken as reference. DeBondt and Thaler (1985) method was modified during the analysis.
According to the results of the tests carried out with the monthly returns of the stocks which have been
continuously traded for the period 2004-2018, The findings support the Overreaction Hypothesis and
provide evidence for the profitability of contrarian strategies. In other words, it is concluded that the
market efficiency hypothesis is not valid for Istanbul.
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