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OZET

Etkin piyasa hipotezinin teorik ve ampirik olarak sinanmast amaciyla hisse senedi getirilerinin
dolayisiyla endeks getirilerinin davramgsal ozellikleri arastirilmaktadir. Burada endeks getirilerinde belirli
donemlerde ortalamadan sapmalar diger bir deyigle anomaliler goriilebilmektedir. Bu durum etkin piyasa
hipotezine aykirt bir durum teskil etmektedir. Ciinkii etkin bir piyasa da, hisse senetleri ile ilgili biitiin bilgi ve
haberlerin hisse senedi fiyatlarina tam olarak yansidigi dolayisiyla yatirnmcilarin normalin iizerinde bir getiri
elde etmelerinin soz konusu olmadigi belirtilmektedir.

Etkin piyasalarda meydana gelen sapmalar anomali olarak adlandirilmakta ve bu sapmalari, fiyat
anomalileri ve ¢alisma kapsaminda donemsellik arz eden ve zamana dayalr takvimsel anomalilerle agiklamak
miimkiindiir. Ocak ay1 anomalisi en sik rastlanilan takvimsel anomalilerden biridir. Ayrica bu anomali, hisse
senetlerinin Ocak aylarinda diger aylara gore sistematik olarak daha yiiksek getiri saglamalarim agiklamaya
yarayan bir anomalidir.

Calismada, 2001-2011 dénemindeki IMKB-30 ve IMKB-50 Endeks getirileri kullaminugstir.
Arastirmada esas alinan donem itibariyle Ocak ayr anomalisinin var olup olmadigi giic oram ydntemi
kullamilarak ortaya ¢ikaridmaya ¢alisilmistir. Yapilan analiz sonucunda incelenen donem igerisinde Ocak ayt
anomalisine rastlanilmis ve bu anomalinin sebepleri agiklanmaya ¢alisilmistir.
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Behavioral Finance and Anomalies: Testing of January Anomaly at ISE
ABSTRACT

The behavioral feature of index returns and thus stock returns are investigated in order to theoretically
and empirically test the efficient market hypothesis. In this context, average deviations, in other words anomalies
can be seen at index returns at certain times. This situation constitutes a situation contrary to the efficient
market hypothesis. Because it is stated that all information and news relating to stocks fully reflect to stock
prices at an efficient market and it is not possible that investors get a return more than normal.

The deviations occurred in efficient markets are called as anomaly, and such deviations can be
explained by periodic and time-based calendar anomalies within scope of price anomalies and operation.
January anomaly is one of the most common calendar anomalies. In this context, January anomaly is the
anomaly used to explain that stocks systematically provide higher returns in January than other months.

In this study, ISE-30 and ISE-50 Index returns during the period 2001-2011 have been examined. In this
study, it is tried to reveal whether or not January anomaly exists for the time subject to study with use of power
ratio method. In the result, January anomaly has been observed within specified time and reason of this anomaly
has been tried to explain.

Keywords: Efficient Market Hypothesis, ISE-30 Index, ISE-50 Index, Anomaly, January Anomaly

Jel Classification: G14, G15, G19

* Bu calisma I. Uluslararast Muhasebe ve Finans Sempozyumu’nda sunulmustur.

" Yrd. Dog. Dr. ilhan Ege, Mersin Universitesi, Tktisadi ve Idari Bilimler Fakiiltesi, ilhanege2005@hotmail.com
™" Ars. Gor. Emre Esat Topaloglu, Mersin Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi,
emresatopal@hotmail.com

" Ars. Gor. Dilek Coskun, Sirnak Universitesi, iktisadi ve Idari Bilimler Fakiiltesi,
dilekcoskun_86@hotmail.com

175



