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ABSTRACT

Purpose- In the study, using weekly data of 19 companies that are constantly traded in the BIST 30 index, in the period 06.05.2012-
27.09.2020, Christie and Huang's (1995) and Chang et al. (2000) approach was aimed to test herd behavior.

Methodology- In the study test of herd behavior , Christie and Huang (1995) and Chang et al. (2000) approaches were used. First, as
dependent variable cross-sectional absolute deviations for the price series are calculated. Independent variables are assigned as dummy
variables for the lower/upper extreme values of 1% and 5% of the market return. Afterwards, estimations were made with Least Squares
and Quantile Regression methods.

Findings- As a result of the estimation made with Least Squares and Quantile Regression methods, While the coefficient of 8; for the 1%
return slice is statistically significant and the positive, coefficient 3, as statistically significant and negative, for the 5% return slice, both times
the coefficient are statistically significant and positive. The coefficients should be statistically significant and negative in order to pay to show
the presence of herd behavior. As a result of the findings, it can be mentioned that 19 firms that are constantly traded in the BIST 30 index
have herd behavior for a 1% return slice in the 2012-2020 period.

Conclusion- As a result of the analyzes made to determine herd behavior in the period of 06.05.2012-27.09.2020 by using weekly data of 19
companies that are continuously traded in the BIST 30 index, the existence of herd behavior in the relevant period observed. Accordingly, it
can be said that investors investing in the BIST 30 index trust the information of other investors when their stock prices tend to fall and invest
with this information.
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PAY PiYASALARINDA SURU DAVRANISININ TEST EDILMESi: BiST 30 ENDEKSI ORNEGI

OzET

Amag- Calismada BIST 30 endeksinde devamli olarak islem géren 19 firmanin haftalik verileri kullanilarak 06.05.2012-27.09.2020 déneminde
Christie ve Huang'in (1995) ve Chang vd. (2000) yaklagimi ile siiri davranisinin test edilmesi amaglanmigstir.

Metodoloji- Calismada siirii davranisini tespit edebilmek Christie ve Huang'in (1995) ve Chang vd. (2000) yaklasimlari kullaniimistir. ilk olarak
bagimli degisken olan fiyat serilerine iliskin yatay kesit mutlak sapmalari hesaplanmistir. Bagimsiz degiskenler, piyasa getirisinin %1 ve %5’ lik
getiri dilimlerinin alt/Ust ug degerleri igin kukla degisken olarak atanmistir. Ardindan En Kiguk Kareler ve Kantil Regresyon yontemleri ile
tahminleme yapilmistir.

Bulgular- En Kiguk Kareler ve Kantil Regresyon yontemleri ile yapilan tahminleme sonucunda, %1 getiri dilimi icin 3; katsayisi istatistiksel
olarak anlamli ve pozitif B,katsayisi ise istatistiksel olarak anlamli ve negatif olarak tespit edilirken, %5 getiri dilimi igin her iki kat sayida
istatistiksel olarak anlamli ve pozitif olarak tespit edilmistir. Stri davraniginin varligindan s6z 6debilmek igin katsayilarin istatistiksel olarak
anlamli ve negatif olmasi gerekmektedir. Bulgular sonucunda BiST 30 endeksinde devamli olarak islem géren 19 firmanin 2012-2020
déneminde %1’lik getiri dilimi igin siri davraniginin varligindan séz edilebilmektedir.

Sonug- BiST 30 endeksinde devamli olarak islem géren 19 firmanin haftalik verileri kullanilarak 06.05.2012-27.09.2020 déneminde siirii
davranisinin tespit edilebilmesi igin yapilan analizler sonucunda, ilgili ddnemde %1’lik getiri dilimi igcin tamamen gézlemlenmemesine ragmen
getirinin piyasanin Ust u¢ degerlerinde bulundugu dénemde siirii davranisinin varligindan séz edilebilmektedir. Bu dogrultuda BIST 30
endeksine yatirim yapan yatirmcilarin pay senedi fiyatlari disme egiliminde oldugu zaman diger yatirnmcilarin bilgilerine glivendikleri ve bu
bilgiler ile yatirim yaptiklari séylenebilir.
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