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ABSTRACT

Purpose- The purpose of this study is to investigate the predictive power of various anomalies in the cross-section of equity returns in Borsa
Istanbul.

Methodology- Covering a sample period between 1988 and 2018, this study implements univariate portfolio analyses. Specifically, each
month, stocks are sorted into quintile portfolios based on one anomaly at a time. Next, the one-month-ahead equal- and value-weighted
portfolio returns are calculated for each quintile to test whether the return spread between the extreme anomaly portfolios is economically
and statistically significant.

Findings- The findings using the whole sample document that market beta, firm size, lagged return and lottery demand have a significant
and negative relation with future stock returns. In contrast, book-to-market ratio, investment and profitability have a strong positive relation
with expected equity returns.

Conclusion- All anomalies that are shown to predict U.S. equity returns are not documented in Turkey. Except for the investment anomaly,
the directions of these anomalies are in line with the existing literature in the U.S.
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TURKIYE PiYASALARINDA PAY GETIiRiSi ANOMALILERI

OZET

Amag- Bu calisma, Borsa istanbul’da islem géren pay senetleri icin, pay senedi anomalilerinin, pay senetlerinin gelecekteki getirileri izerinde
anlamli bir etkisinin olup olmadigini incelemektedir.

Yoéntem- 1988-2018 yillari arasindaki donemi kapsayan bu ¢alismada, tek degiskenli portfoy analizi kullaniimistir. Pay senetleri her ay, s6z
konusu degiskenlerin blyukligune gore bes portféye ayrilmaktadir. Daha sonra, bu portfoylerin hem esit agirlikli, hem de piyasa degerine
gore agirliklandirilmis bir sonraki ayki getirileri hesap edilip, ug portfoyler arasindaki getiri farkinin ekonomiksel ve istatistiki olarak anlamli
olup olmadigi test edilmistir.

Bulgular- Tim 6rnekleme bakildiginda, piyasa betasi, sirket buyuklugu, bir payin gegmis aydaki getirisi ve piyango 6zelligi ile beklenen pay
senedi getirileri arasinda negatif bir iligki gorilirken, 6z sermayenin defter degerinin piyasa degerine orani, sirketin toplam varliklarindaki
buytme (yatirim) ve karlhk orani ile beklenen pay getirileri arasinda pozitif bir iliskiye rastlanmistir. Bu anomalilerin yoni yatirm degiskeni
haricinde literattrdeki bulgularla uyum gostermektedir.

Sonug- ABD’de mevcut olan anomalilerin tamami Tiirkiye icin ¢alismamaktadir. Ayrica, yatirim anomalisi disinda Borsa istanbul’da ¢alisan
bu anomalilerin yonleri, ABD'deki mevcut literattirle uyumludur.

Anahtar Kelimeler: Pay senedi getirileri, Borsa Istanbul, anomaliler, gelisen piyasalar.
JEL Kodlari: G10, G11, G12
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