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Politik Secimler, Referandumlar
ve Hisse Senedi Getirileri: IMKB
Ornegi

Ozet

Ekonomik ve politik gelismelere iliskin beklentiler, hisse senedi piyasalarini dog-
rudan etkiler. Finans literatiriinde, politik segimler ve hisse senedi fiyatlari ara-
sindaki iliskiyi inceleyen pek ¢ok galisma bulunmaktadir. Farkli borsalar izerine
gerceklestirilen calismalarda, secim tarihleri etrafinda anormal getirilerin varhigi
ortaya konmustur. Bu ¢galigsmada, 1988-2011 déneminde, Tirkiye’de yapilan po-
litik segimler ve referandumlar ile hisse senedi piyasalari arasindaki iligki ince-
lenmektedir. Olay calismasi yéntemi kullanilan galismada, IMKB’nin kurulugun-
dan bu yana gergeklesen politik segimlerin 15 guin 6ncesini ve sonrasini igeren
dénemlerde, IMKB 100 endeksinde anormal getiriler elde edildigi bulgusuna ula-
silmistir. Anormal birikimli ortalama getiriler incelendiginde, 6zellikle secimlerden
sonra, beklenen getirilerden istatistiki olarak anlamh dizeyde farkliliklar oldugu
goOrulmektedir.
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Political Elections, Referendums and Stock
Returns: The Case of ISE

Abstract

Expectations regarding economic and political developments directly affect equ-
ity markets. In finance literature, many researchers have investigated the rela-
tionship between political elections and stock prices. Most of these researches’
findings reveal abnormal returns around election dates. This study aims to exp-
lain the relationship between stock market prices and political elections and refe-
rendums in Turkey, for the period 1988-2011. In this study, where the event study
methodology is used, the findings show that statistically significant abnormal re-
turns have occurred in ISE 100 indice before and after 15 days of the elections
and referendums. When the average abnormal returns are analyzed, it can be
observed that the abnormal returns occur mostly after the elections.
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