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Etkin Piyasa Hipotezinin Zayif Formunun Tiirkiye’de Bankacilik Sektorii igin
Test Edilmesi’

Testing the Weak Form of Efficient Market Hypothesis for the Banking Sector in Turkey
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(074

Bu calisma, Tiirkiye ekonomisi finans sektérii icerisinde biiyiik pay sahibi olan Bankacilik sektériinde Borsa istanbul
(BIST Bankalar) Bankacilik endeksi baglaminda Etkin Piyasa Hipotezi (EPH)nin gegerliliginin test edilmesini
amaglamaktadir. Bu amagla 11 bankayi iceren BIST Bankalar endeksi, 2005-2018 donemine ait fiyat verileri
kullanilarak hem standart ADF birim kok testi hem de dogrusal olmayan Christopoulos ve Leon-Ledesma (2010)
Fourier ADF tipi birim kok testi uygulanarak EPH’nin gegerliligi sinanmistir. Elde edilen bulgulara gére, incelenen
dénemde BISTBANK serilerin birim kokli oldugu belirlenmis olup, ele alinan piyasada zayif formda etkin piyasa
hipotezinin gecerli oldugu tespit edilmistir.
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ABSTRACT

This study aims to investigate the validity of The Efficient Market Hypothesis (EMH) in the context of Banking sector,
the largest shareholder in the financial sector of Turkish economy, considering the weekly index of the BIST Banks
(XBANK) in the Istanbul Stock Exchange (BIST). For this purpose, the BIST Banks index including 11 banks was tested
by using weekly index for the period 2005-2018 and by applying both the standard ADF unit root test and the
nonlinear Christopoulos and Leon-Ledesma (2010) Fourier ADF type unit root test. The results indicate that the

series have a unit root in the related period. This implies that the efficient market hypothesis in weak form in the
markets is valid.
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