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Abstract :

This study examines the effects of the activities of High Frequency Trading
(HFT) and Algorithmic Trading (AT), which represent important technological
developments in financial markets in the past two decades, on the Turkish stock
market by testing the efficiency of the Turkish stock market - Borsa Istanbul - at
the weak level. Therefore, before and after the adoption of the "BISTECH
Technology Transformation Program", for this purpose, the Fractionally
Integrated GARCH FIGARCH -BBM model was relied, and the data set consists
of the daily returns series for the BIST 100 index, which covers the period from
2012 to 2019 with 2,000 views According to the results of the BISTECH
program, there are positive effects on the efficiency of the Turkish stock market,
which does not negate the existence of a long memory in it, but it is less in size
and impact in the event of shocks from the first period.

Keywords :Financial Technology, Algorithmic Trading Platforms, Efficiency
Market, FIGARCH.
JEL Classification Codes : C01, G14, G10.
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3,513
(L1 —a) +a(—L)4)e?
= ap+ [1 - AL - L)(e? — 67)

Y Jall e @ ool gl e ZaSTAL sllly sl cldlaze of Hurst mssl il sda
ALl 580 Slgid) § 3305 e Loyl (809 33Y1 Slgiadl § ol 3305 e Ladd oty

133



lant g o B dnad ) claial) Sua) s sa N oal) LI Gald s/ (Jall) Alaa
2022 «pald 23 (9 Alaall
ISSN 2392-5345/E-ISSN 2661-7129
142-114 ;0= =

sl lanya alaziuly FIGARCH  z3sail oyl ool 3US Gl ey
;g

o? = [1_"%+ {1- 6W)A - D)1 - U] e,
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ARCH i jut Ljung-Boxiiles| o
- _ - _ o
U S U P U S [P d By oy (1 b ot
X
30 20 10 30 20 10
0275208 0.5992465 0.145%766 0.1%6064 0.00098%
0.687%4 0.62028 0.55406 24 2862 18.1224 142386 0.083832 0.12544 0.11381 0.10775 000037879 -
[0.8865] | [0.9000] | [0.8517] | [0.7589239] | [0.5793471] | [0.1324793] 5,279 2784 1.318 1.820 2,611 +
0.0011 0.0055 0.1885 0.06%1 0.00592
0.255828 0.086021 0.504256 0.000626
0.75911 0.84758 0.71580 545864 23,1285 15.6502 0.25788 0.23420 0.191%7 0.00034685
[0.822 [0.6555] | [0.7107] | [0.2580007] | [0.2824808] | [0.1100913] 0.992 0.3673 1585 1.304 -
0.5214 0.7135 0.1133 0.0716




