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Tanimlar

ABD yatirim fonu (mutual fund): Katilimcilardan
toplanan paralari, hisse senedi ve/veya bono gibi
gayrimenkul varliklara yatiran acik sonlu yatirim
kurumlaridir
(http://www.sec.gov/answers/mutfund.htm).

Mevduat kagislari (bank run): Bankanin batmasindan
korkan mevduat sahiplerinin ayni anda mevduatini
cekmesi (The American Heritage® New Dictionary of
Cultural Literacy).

Sessiz mevduat kagislari (silent run): Gelecekte
olmasi muhtemel bir mevduat kacisini 6ngdren
mevduat sahiplerinin mevduatlarini cekmesi
(Greenbaum and Thakor 2007).

ABD yatinm fonlarindan sessiz kagislar (silent runs in
mutual funds): Yatirim fonunun ve/veya
yoneticilerinin yetersizligi ve/veya kotl niyeti
kamuoyu tarafindan 6grenilmeden bazi hissedarlarin
paylarini satislari.



Arastirma Sorular

1. Yatirim fonlarinin yoneticilerinin
yetersizligi ve/veya kotl niyeti
kamuoyu tarafindan
ogrenilmeden bu fonlardan
sessiz kacislar olup olmadigi
arastirilmaktadir.

2. Yatirinm fonlarindan sessizce
kacan yatirimcilarin
kacmayanlara gore daha kazancli
cikip cikmadiklari
arastirilmaktadir.



Calisma cercevesinde
incelenen olay

e 2003 ve 2004 yillarinda piyasa
zamanlamasi (MT) ve piyasa
kapanisi sonrasi alim satim
(LT) ile igili sorusturulan
vatirim fonlarindan sessiz
kacislar olup olmadigi
arastirilmaktadir.



Yatirim fonu katilma

belgelerinin fiyatlanmasi (Net

Asset Value per share, NAV)

e SEC Rule 22¢c-1 -- Pricing of Redeemable
Securities for Distribution, Redemption and
Repurchase
(http://www.law.uc.edu/CCL/InvCoRlIs/rule
22c-1.html)

“No registered investment company issuing any
redeemable security, no person designated
in such issuer’s prospectus as authorized to
consumate transactions in any such security,
and no principal underwriter of, or dealer in,
any such security shall sell, redeem, or
repurchase any such security except at price
based on the current net asset value of such
security which is next computed after
receipt of a tender of such security for
redemption or of an order to purchase or sell
such security...”

e Katilma belgesi fiyatlari satis veya alis
isteklerinin fona ulasmasindan sonra o andaki
portoy degeri (NAV) esas alinarak hesaplanir.



Pivasa kapanisi sonrasi
alim satim (Late Trading)

e 16:00 ET’dan sonra gelen katilim belgesi
satim veya alim isteklerinin 16:00 ET
portoy degeri (NAV) esas alinarak
hesaplanmasi “LT” olarak tanimlanir.

e Complaint for Violation of Federal
Securities Laws against Nations Fund Trust.

“Someone who is allowed to engage in LT i.e.,
after 4pm, will enjoy a significant trading
edge because he can wait after the market
closes for significant news, and then buy or
sell the fund at the old NAV that does not
reflect the impact of the new information.
When the market responds to the news the
next day, the late trader would be able to
realize an arbitrage profit based solely on
the privilege of trading on the old NAV”



YV V VY

Pivasa zamanlamasi
(Market Timing)

Yatirim fonlarinin katilma belge degeri
hesaplanirken bazi varliklarinin gecmis
fiyatlarinin baz alinmasi nedeniyle ortaya cikan
kar olanaklarindan kisa streli alim satim
talimatlari ile yararlanma stratejisi piyasa
zamanlamasi (MT) olarak tanimlanir.

Consolidated Amended Class Action Complaint
against Massachusetts Financial Services Co., Case
No: 04-MD-15863.

A mutual fund holds Japanese shares.
Japanese markets close at 2:00 am ET.

NAV which is calculated at 4:00 pm ET is based on
Japanese prices of 2:00 am ET. These prices are

“stale”. They don’t incorporate information released
after 2:00 am ET.

If there is positive news about Japanese shares
released after 2 am, an investor who buys the
mutual fund, will be virtually assured of a profit that
can be realized next day by selling.

Taking advantage of this kind of price delay
repeatedly in a single mutual fund is called “timing”
the fund.



Tablo 1 — Hakkinda tahkikat

xaﬁllan fon aileleri

09/05/2003 Bank of America Corporation, et al. MT/LT
09/05/2003 Janus Capital Group, Inc., et al. MT
09/05/2003 Strong Capital Management, Inc., et al. MT
09/09/2003 Bank One Corporation, et al. MT/LT
Marsh & McLennan Companies, Inc., Putnam
10/21/2003 Investments Trust, et.al. MT
10/24/2003 Federated Investors, Inc., et al. MT
10/31/2003 Fred Alger Management, Inc., et al. MT
10/31/2003INVESCO Funds Group, et al. MT/LT
11/07/2003 The Bear Stearns Companies, Inc., et al. MT/LT
11/14/2003 Pilgrim Baxter & Associates, Ltd., et al. MT
Charles Schwab Corporation and U.S. Trust
11/20/2003 Corporation, N.A., et al. MT
12/11/2003 Massachusetts Financial Services Company, et al. MT
01/22/2004 Deutsche Bank AG and Scudder Investments, et al. MT
02/6/2004 Franklin Resources, Inc., et al. MT
02/13/2004 FleetBoston Financial Corporation, et al. MT
Allianz Dresdner Asset Management of America L.P.,
02/17/2004¢t al. MT
03/12/2004 Fremont Investment Advisors, Inc., et al. MT
03/24/2004 Amcap Fund et al MT
RS Investment Trust and RS Investment Management
11/12/2004LLP, et al. MT
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Derlenen veri seti

1. 1996-2005 arasi ABD yatirim fonlari ile
ilgili veriler

 Fon ozellikleri — yillik (CRSP)

 Fon getirileri ve net nakit akimi — aylik
(CRSP, fund flows and returns)

— Net nakit akimi (fund flows) = [TNA, , -
TNAi,t—l *(1+Ri,t)] /TNAi,t—l

2. Fon yonetimi ve tahkikat verileri SEC
EDGAR sitesindeki aciklamalar
okunarak derlenmistir.

3. Tahkikat verileri Stanford Law School
database of Securities Class Action
Clearinghouse kullanililarak
derlenmistir
(http://securities.stanford.edu).




Tablo 2 — Bicimsel
istatistikler (TNA milyon $)

Fon aileler1 Fon aileleri  Fon ailesi ve

sorusturul-  sorusturulan kendisi
mayan  fakat kendisi sorusturulan
fonlar sorusturul- fonlar

mayan fonlar

Panel A: 2002 Aralik

Fon sayisi 4,664 1,003 1,095
Fon portfoylerinin 636 790 867
ortalama degeri
Toplam portfoy 2,969,569 792,494 949,524
degeri

Panel B: 2004 Aralik
Fon sayisi 4,333 817 1077
Fon portfoylerinin 803 871 1,187

ortalama degeri
Toplam portfoy 3,480,074 712,093 1,277,864
degeri

Panel C: Aralik 2002-Aralik 2004

Ortalama aylik 1.09% 0.91% 1.11%
getiri
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Flows /TNA (%)

Figure 1 — 3 fon grubunun
aylik ortalama net nakit
akislari

Figure 1. Comparison of Flows by Fund Groups

Month

— Funds in Non-implicated Families
—— Non-implicated Funds in Implicated Families
Implicated Funds
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Sessiz kacislari tespit etmek icin

uygulanan regresyon analizi

Flow = a + bl * fund characteristics' + 3¢/ * past returns’

+Yd * aggregate flows + 3y * Event-window dummies’ + €

Net Nakit Akimi = a + Yb! * fon-6zellikleril + > ¢ *ge¢mis-fon-performansi + Y d’
* sektor-net-nakit-akimil + Syi * gosterge-degiskenler + €.

Fon oOzellikleri (fund characteristics):
1. Fon porfoy degeri (size -log of TNA- in million USD)
2. Yas (age - log of days since first offer date)

3. Fon maliyetleri (12b-1 fees -annual fees paid to financial advisors
measured as percentage of TNA. Rear and front loads -charges for
purchasing and redeeming shares, as a percentage of TNA).

Gecmis performans (past returns)
1. Gegcmis 1 aylik getiri
2. Gegmis 3 aylik getiri
3. Gegmis 6 aylk getiri

Toplam net nakit akislari (aggregate flows) :

1. Ayni yatirim stratejisini uygulan fonlarin toplam net nakit akisi (style-
level flows in %)

2. Sektordeki tiim fonlarin toplam net nakit akisi (industry-level flows in
%)

Gosterge degiskenler (Event-window dummy, n=-1,-2,---12,0,1, 2,---12)
: Tahkikat baslamadan onceki 12 ayi ve basladiktan sonra ki 12 ayi gostermek
icin kullanilan degiskenler.



Tablo 4 - Sessiz Kkacislan
inceleyen regresyon sonuclari

4 5 -6

Gosterge (-12 ay)
Gosterge(-11 ay)
Gosterge (-10 ay)
Gosterge (-9 ay)
Gosterge (-8 ay)
Gosterge (-7 ay)
Gosterge (-6 ay)
Gosterge (-5 ay)
Gosterge (-4 ay)
Gosterge (-3 ay)
Gosterge (-2 ay)
Gosterge (-1 ay)

0.16  0.40** 0.61%*
0.54** 0.75%* 0.67**
0.38%* 0.46** (.70%*
0.00 0.20  0.34%*
0.25% 0.29** (.42%*
0.03 0.10 0.31%*
-0.23* -0.12 0.04

-0.34%* -0.35** -0.06
-0.18 -0.11 0.03

-0.43** -0.27* -0.02
-0.47%* -0.46** -0.21*
-0.63** -0.55** -0.27*

Adjusted R*

4% 6% 8%

Porftoy degeri, yas, 1,3, ve 6
aylik getiri, +12-ay-
gostergeleri

Maliyetler

Sektor ve yatirim stili toplam
net nakit akislar

- - -
- -
_|_




Tablo 5 — Sessiz kacislar ve
fon unu arasindaki iliskiyi
inceleyen regresyon sonuclari

SEC daha SEC daha
once once
Grup hakkinda hakkinda
Grup sirketi  tahkikat tahkikat
sirketi degil yapmis yapmamis
Gosterge(-12 ay) 0.61%* 0.19 0.37* 0.24
Gosterge(-11 ay) 1.23**  -0.04 0.52%* 0.23
Gosterge(-10 ay) 0.77**  0.40%* 0.82%* 0.38%*
Gosterge (-9 ay) 0.29 0.03 0.13 0.08
Gosterge (-8 ay) 0.43 0.15 -0.1 0.41%*
Gosterge (-7 ay) 0.8]%* 0.07 -0.06 0.45%*
Gosterge (-6 ay) 0.44 -0.29*  -0.44** 0.1
Gosterge (-5 ay) 0.53* -0.36** -0.45% 0.11
Gosterge (-4 ay) -0.01 -0.37* -0.43 -0.12
Gosterge (-3 ay) 0.08 -0.66** -0.78** -0.24
Gosterge (-2 ay) -0.03  -0.59*%*  -0.76** -0.24
Gosterge (-1 ay) -0.14  -0.62*%*  -(0.84%** -0.27

Porftoy degeri, yas, 1,3, ve

6 aylk getiri, +12-ay-
gostergeleri
Maliyetler
Sektor ve  yatirim stili

toplam net nakit akislar




Mevduat ve yatirim fonu
kacislari karsilastiriimasi

ENLE Yatirim
fonlari

Yatirmc  Mevduat ve Katilimci
hisse senedi
sahipleri
Varlik satis Once gelen Katilim payi
hasilatinin 6denir (first- kadar (pro-
dagilimi come first- rata)
served)
Varliklar  Krediler gibi Hisse senedi
daha az likit olan ve/veya bono
varliklar gibi daha likit

varliklar

Sermaye Piyasasi Kurulu ve Bilkent Universitesi Ortak Seminer Serisi, Basak Tanyeri
26 Aralik 2008



Tablo 7 - Fon yatirimlarini
sorusturmalardan dnce ve sonra ¢dzen
yatirimcilarin getirilerini karsilastiran

regresyon
Fon getirisi CAPM
Gosterge (-6 ay) 0.35%*
Gosterge (-5 ay) 0.47%**
Gosterge (-4 ay) 0.00
Gosterge (-3 ay) -0.02
Gosterge (-2 ay) -0.07
Gosterge (-1 ay) 0.53%**
Gosterge (+1 ay) -0.07
Gosterge (+2 ay) -0.41%*
Gosterge (+3 ays) -0.15%*
Gosterge (+4 ays) -0.08*
Gosterge (+5 ay) 0.00
Gosterge (+6 ay) -(0.2%*
Piyasa getirisi 0.49%*
Kesen 0.1

2

R

31%




Sonuclar

e Piyasa zamanlamasi (MT) ve/veya
piyasa kapanisi sonrasi alim/satim
islemleri (LT) ile ilgili tahkikat
vapilacagl kamuoyu tarafindan
ogrenilmeden once bu fonlardan
sessiz kacislar oldugu bulunmustur.

e Sessiz kacislar yogunlukla gtvenilir
olduguna dair tnd olmayan fonlarda
gorulmustar.

e Tahkikat dncesi fonlardan
vatirimlarini ¢ozen katilimcilarin
tahkikat sonrasi ¢cozen katilimcilara
gore daha ylUksek getiri elde ettigi
gorulmustur.




