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MAKALE BILGISi OZET
Anahtar Kelimeler: Amag - Karar alma siirecine olan etkisinden dolay1 finans sektdriinde volatilite énem arz
Finans etmektedir. Bu calismada, Borsa Istanbul'da islem goren secilmis banka hisse senetlerinin
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volatilitelerinin zaman degisimi 6zelliklerinin ortaya konulmas: amaglanmaktadir.

Yontem - Bu galismada, Bist100 endeksi (XU100) ve Borsa Istanbul’da islem goren segilmis 11 banka
hisse senedinin 2002-2019 yillar1 aras1 giinliik kaparus verileri kullanilmis olup veriler Borsa
[stanbul’dan temin edilerek eviews ekonometrik analiz programinda analiz edilmistir. Hisse
senetlerinin giinliik volatilitesi yirmi giinliik hareketli ortalama kullanilarak hesaplanmistir. Bu
calismada Nelson (1991) tarafindan sunulan EGARCH (1,1) -M modeli kullanilmistir.

Bulgular - Elde edilen bulgular sonucu, hisse senetlerinin volatilitesinin zaman igerisinde olduk¢a
yiiksek oldugu ve bankadan bankaya 6nemli 6l¢tide farkliliklar gosterdigi ortaya konulmustur. Elde
edilen sonuglara gore, tahmini kosullu standart sapmanin ii¢ bankanin kosullu getirileri {izerinde
olumlu etkisi oldugu goriiliirken, sekiz banka icinse olumsuz etkisi vardir. Analiz edilen hisse
senetlerinin getirilerinin kosullu oynakliginda herhangi bir asimetri olup olmadigina bakildiginda
elde edilen bulgular, Black (1976) tarafindan ortaya konulan ve asimetrik katsayilar negatif
oldugunda ifade edilen kaldirag etkisiyle uyumludur.

Tartigma - Bu calismayla elde edilen sonuglar istatistiksel olarak anlaml ve asimetrik etkiyi ortaya
koymaktadir. Yirmi giinliik hareketli ortalamalarin volatiliteleri genis bir aralikta dalgalanmaktadar.
Bu galismayla, finansal varlik yonetimi ve risk yonetimi agisindan katki saglayan sonuglar elde
edilmistir.

ARTICLE INFO ABSTRACT
Keywords: Purpose - Volatility is important due to its significant impact on decision making in finance sector.
Finance This paper aimed to reveal the time-variation characteristics of the volatility of selected bank stocks
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traded in Borsa Istanbul.

Design/methodology/approach — This paper employs daily data of Bist100 index (XU100) and the
stocks of 11 selected banks traded in Borsa Istanbul for the period between 2002-2019. The daily data
were obtained from Bourse Istanbul and analyzed in the eviews econometric analysis software. The
daily volatility of the selected shares was calculated by using a twenty-day rolling estimation
window. In this study, EGARCH (1,1) -M model presented by Nelson (1991) was used.

Findings — Findings provide evidence that the volatility of selected stocks was high across time and
showed significant differences from bank to bank. According to the results, the estimated
conditional standard deviation has a positive effect on the conditional returns of only 3 banks,
however for the remaining 8 banks analyzed, the conditional standard deviation has a negative
effect on the conditional mean. The findings obtained when looking at whether there is any
asymmetry in the conditional volatility of the individual stock returns are compatible with Black's
(1976) leverage effect where the asymmetric coefficients turn out to be negative.

Discussion — The results obtained in this study are statistically significant and reveal the asymmetric
effect. The volatility of twenty-day rolling average fluctuates over a wide range. The results
contributes to financial asset management and risk management.

Onerilen Atif/ Suggested Citation
Girgin, M.S. Ozen, T. (2021). Borsa Istanbul’da 1§lem Goren Banka Hisse Senetlerinin Volatilite Analizi, fgletme Aragtirmalart Dergisi, 13

(1), 904-911.


mailto:girginsencer@yahoo.com
mailto:tolgaozgen@yahoo.com
https://orcid.org/0000-0003-1438-2313
https://orcid.org/0000-0003-3956-528X

