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OZET

Bu c¢alismada, Istanbul Menkul Kiymetler Borsasi’nda giin ici getiri, volatilite ve
kapams fiyati manipiilasyonu incelenmistir. Hisse senetlerinin giin ici fiyat hareketleri
hakkinda bilgi sahibi olan yatirinmcilar, giin ici alim-satim kararlarim yine bu bilgi
dogrultusunda yapacaklardir. Giin ici getiri iizerine yapilan cahismalar hisse
senetlerinin fiyatlarinin kapamisa dogru sistematik bir sekilde arttigim1 ve kapanis
fiyatimin genelde ahs yonlii olustugunu gézlemlemistir. IMKB’de giin boyu alim yapan
yatirnmcinin giin sonundaki net pozisyonu biiyiikse, bu yatirimer giin ici performansini
artirabilmek icin son ali§ emrini vererek kapams fiyatim1 manipiile etmeye cahsabilir.
IMKB’de kapams fiyatim yapay olarak etkileme olasiligi, hisse senetleri ile ugrasan
yatirimcilari, brokerlar, hisse senedini say1 olarak en ¢ok tutanlar: vb., ilgilendiren bir

konudur.

Yatirnmcilarin kapams fiyati iizerindeki manipiilatif etkilerini inceleyen bu calisma,
coklu regresyon modeli kullanarak giin icinde hisse senedinde yiiklii miktarda pozisyon
alan yatirnmcilarin kapanms fiyatina olan etkilerini incelemektedir. Eger bir yatirimci
giin boyu bir hisse senedinde yiiklii miktarda pozisyon almissa kapanis fiyatini manipiile
etmeye calismasi miimkiindiir. Kapanis fiyatinin manipiilasyonunu incelemek iizere
yapilan regresyon analizi sonuclaria gore, IMKB’de giin boyu yiiklii miktarda alim-
satim yapan yatirnmcilar tarafindan kapams fiyatim belirlemeye yonelik manipiilatif

hareketlerin varhg: hakkinda bulgular elde edilmistir.
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ABSTRACT

In this paper, we examine the behavior of the intra-daily stock returns, volatility and
close-end stock price manipulation in the Istanbul Stock Exchange (ISE). Understanding
the price behavior in a given trading day could help investors when they are making
their buy and sell decisions. Studies of intra-daily returns have found that stock prices
systematically rise near the closing minute and the last trade is more often initiated by a
buyer. It is likely that a trader in the ISE with a big net position in a given day will want
to enhance his performance by manipulating the closing price, this trader will try to
improve his position by placing the last buy order. The possibility to artificially
influence stock prices in the ISE is an important issue to everybody who is involved in

stock trading securities exchanges, investors, brokers, the largest share holders etc.

In order to test for the closing price manipulation by the traders in the ISE, we used a
multiple regression model, which looks for the effects of the size of the net position of
the daily traders. If a trader acquires a large net position in a stock during the trading
day, he is likely to influence the closing price of the stock. We find that, close-end price
manipulation through big buyers and big sellers is possible in the ISE.
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