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Ozet

Hisse senedi yatirimcilarinin en biiyiik arzulart menkul kiymetlerin gelecekteki
fiyatlarin1 dogru tahmin etmek ve isabetli kararlar almaktir. Finansal karar alma
gelecege yonelik bir eylem oldugu icin belirsizlik ve risk unsurlarini i¢inde barindirir.
Bu kararlar1 alacak olan birey ise finansal sistemin temel aktoriidiir.

Ik olarak giiniimiizde finansal piyasalarda yasanan gelismeleri agiklamakta son
derece yetersiz olan geleneksel finans teorileri incelenmistir. Calismanin devaminda
psikoloji, sosyoloji ve finans bilimleri arasinda adeta bir kdprii kurmus olan davranigsal
finans yaklasimi incelenmistir. Davranigsal finans, rasyonel bireye karsilik
duygularindan etkilenebilen bir birey tanimlamaistir.

Kiiresellesmeyle birlikte yeni bir diinya diizeni kurulmustur. Teknolojik
gelismeler ise sanilanin aksine riskleri daha da arttirmistir. Mevcut finansal araglar ve
yasal diizenlemeler bu yeni diizen icin artik yeterli degildir. Yeni bir finansal diizen
kurabilmek i¢in yatirimcilarin finansal kararlarimi  alirken hangi faktorlerden
etkilendiklerini ve bu faktorlerin piyasalarda hangi riskleri olusturduklarini iyi analiz
etmek gerekmektedir. Aksi takdirde bu risklerden korunacak yeni araglar gelistirmek
miimkiin olmayacaktir.
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Abstract

The greatest desires of the share investors are to predict the accurate future
prices of the stocks and to take appropriate decisions. Becouse of financial decision
making is an action which is directed towards future, includes uncertainty and risk
compenents. The individual who will take these decisions is the main actor of the
financial system.

Initially, the traditional financial theories, which are exceedingly insufficient to
explain the nowadays events are investigated. The study continues with research of
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behovioral finance approach, which has built sort of a bridge between psychology,
sociology and finance sciences. Behavioral finance has defined an individual which can
be affected from his emotions contrast to rational individual.

A new world order formed with globalisation. Technological developments as for
has increased the risks contrast with expected. Present financial tools and legal
arrangements are not sufficient any more for this new system. In order to be able to
form a new financial order, well analyze is required about the factors which affect the
investors while they are making financial decisions and the risks which are formed by
these factors. Otherwise, it will be impossible to develop new financial tools for
avoiding these risks.
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