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Keywords ABSTRACT

Bankruptcy prediction, Intellectual capital is the assets that are not usually included in balance sheets.
intellectual capital, Nowadays, intellectual capital is the core of competence of companies and it gains
survival analysis, attentions increasingly. This article mainly aims at predicting bankruptcy using
value added. survival analysis and examining the relationship between intellectual capital

components, value added and risk of bankruptcy. The population under study
includes the food and drink industrial companies listed on Tehran Stock Exchange.

The present research uses survival analysis (life table and
proportional hazard regression) to predict bankruptcy. Bankruptcy prediction using
survival analysis was accurate in 81.3% of cases. The results obtained from studying
the effect of intellectual capital components on predicting bankruptcy showed that
intellectual capital components are not appropriate predictors for bankruptcy.

JEL Classification However, the results obtaining from the effect of value added on predicting
M49, M40 bankruptcy using Cox regression showed that value added could be used as a
predictor.

1. INTRODUCTION

Predicting financial status of companies is so valuable that it gained attentions of many
financiers nowadays. Intensive competition of companies and access to limited earnings
are the factors that led to bankruptcy. Therefore, financial decision-making has become
more important than before (Bakhshani,2013).

Investors always intend to prevent risk of losing their capital by predicting bankruptcy
possibility; therefore, they are looking for methods to predict smash of companies.

Researchers have applied different modeling techniques and estimation methods to
develop bankruptcy prediction models of companies. Classic statistical methods are the
most common methods to predict bankruptcy(Balcaene & Ooghe,2004).

Quantitative and qualitative methods have been considered as the major tools for
formulating analysis and solving organizational and economic issues since the Second
World War. Some people — such as Shumway, Chava and Jarrow— showed that the major
problem of the traditional models is that they are based on a single aspect of a company.
Some researchers, such as LeClere (2000), Shumway (2001), Haling and Hayden (2006)
predicted bankruptcy using a hazard model and combination of a company’s financial
history and applying survival analysis techniques (Dakovic et all,2007).
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In the next sections of this article, first, the related literature will be reviewed and then
the method and model used in current study explained. Finally, results are presented and
discussed.

2. INTELLECTUAL CAPITAL

Intellectual capital is an intangible asset made up of technology, customers’ information,
and reputation and culture of an organization, which is highly important for competitive
power of an organization.

Bontis et al. (2002) stated that human capital is knowledge reserve of an organization,
which is exhibited by staff. Structural capital includes all the non-human knowledge
reserves in an organization. Customer’s capital is placed in hidden knowledge in the
marketing and customer relations channels. These three components of the intellectual
capital are the key incentives of an organization performance and provide its future
wealth. Measurement of intellectual capital is important as far as two aspects are
concerned. One is intra-organizational aspect, which aims to better allocation of resources
in order to improve efficiency and minimize organizational costs. The other is inter-
organizational aspect, which aims to provide data of existing and potential investments of
an organization to predict future growth and long-term planning (Douglas et all,1989 ) .

Value Added Intellectual Coefficient (VAIC) Model

VAIC model was introduced by Pulic(Madhooshi&Asgharnejad,2010 ). The model is based
on three dependent variables for intellectual capital including 1- Capital Employed
Efficiency (CEE), 2- Human Capital Efficiency (HCE), 3- structural capital efficiency (SCE).

Formula of VAIC indices is as the following algebraic expression:
Formula 1: VAIC ;= CEE ; +HCE ; +SCE ;

Calculation of value added ( VA)) of a company in year i is as follows:

Formula2:VA;=1;+DP;+D;+Ti+ M +R;
li: Total cost of interest of the company for year i
DP;: Depreciation cost of the company for year i
D;: Dividend of the company for year i
T;: Tax of the company for year i
M;: Equity capital for year i

Ri: Cumulative Dividend of the company for year i

Calculation of CEE;, which is defined using the following expressions:

Formula 3: CEE ;= VA ,/ CE;

where CEE;is capital employed efficiency of i company
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VA;: Overall value added of i company
CE; is net book value of i company’s assets [14].

- Salary (wage) is one of the indices of the company’s human capital (HCE)).
Therefore, HCE;is calculated as follows:

Formula 4: HCE; = VA ;/ HC;
where
HCE;: Human capital coefficient for i company
VA;: Overall value added of i company
HC; is total value invested for salary (wage) of i company

- Calculation of SCE;, which is SCC of i company; the first step to determine SCE; is
calculation of the company’s structural capital (SC), which is calculated as
follows:

Formula 5: SC;=VA - HC;

SC;: Structural capital of i company, VA;: Overall value added of i company, HC;: Total of
the sum invested for salary (wage) of i company.

Pulic stated that there is a reversed relationship between SC; and HC;. Therefore, SCE; is
calculated as follows:

Formula 6: SCE; = SC;/ VA ;
where
SCE;: Structural capital coefficient for i company
SC;: Structural capital for i company
VA;: Overall value added of i company

Due to the superiority of the model to other models, it was selected as the intellectual
capital measurement model in this research(Tan et all,2007)

Bontis studies in Canada revealed that intellectual capital components have a considerable
effect on performance of companies. Wang& Chang studied the effect of intellectual
capital on performance of Taiwanese companies in 1997-2000. Their research results
showed that the intellectual capital components, regardless of human capital, directly
affect performance of companies and human capital affect performance of companies
indirectly through other components(Rezaei et all,2013 ).

Namazi and Ebrahimi (2012) studied the effect of intellectual capital on current and future
financial performance of the companies listed on Tehran Stock Exchange. Research results
proved a positive and significant relationship between intellectual capital and current and
future financial performance of the companies at level of all companies and level of all
industries(Namazi & Ebrahimi,2012).

239



Journal of Economics, Finance& Accounting - JEFA (2014), Vol.1 (4) Bakshani, 2014

Li et al. predicted bankruptcy using neural networks and combining financial ratios and
intellectual capital(Shyug Le,2004).

In a research in Slovenia, Helena Rudez and Mihalic Tanja (2007) studied the impact of
intellectual capital on financial performance in hotel management industry. The results
indicated a positive and significant relationship between intellectual capital components
and financial performance (Namazi & Ebrahimi,2012).

Combination of intellectual capital - as an intangible asset, which is often one of the major
competitive indices of a company - and financial ratios is probably effective in predicting
bankruptcy (Shyug Le,2004).

3. METHODOLOGY

This research discusses the relationship between intellectual capital, its components and
risk of bankruptcy.

It is a descriptive-analytic research of applied studies. Member companies of the statistical
population include food industry companies listed on Tehran Stock Exchange, which
handed their financial statements to the Stock Exchange Organization in 2004-2009 for
more than two terms. The information were extracted from Website of Research,
Development and Islamic Studies Management of Stock Exchange Organization and the
information presented by library of Stock Exchange Organization. Sample size includes 23
companies and 131 institute-year.

Major steps to execute the research are

1- Calculation of the required parameters as the independent variables used at the
level under study

2- Classification of the companies into two groups of bankrupt and non-bankrupt
using the provisions of item 141 of Commercial Law (Bankruptcy Determining
Factor)

3- Determining the relation of time of bankruptcy of companies using Cox
regression

This research calculated intellectual capital variables using Pulic’s model. Relational
capital, human capital, and structural capital variables - as independent variables - and
companies’ life — as a dependent variable - were included in the analysis to execute Cox
regression.

Survival Analysis - In many medical studies, a group of subjects are included in the study
during a specific period and followed up so that a specified incident happens for them.
Time observations of the studies that accompany censored data are called “survival data”.
A collection of statistical methods, which is used for analyze them, is called survival
analysis”( Kheri et all,2003) In the follow-up and cohort studies, we usually deal with
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survival time, which is the interval between the time to enter the study and occurrence of
an incident(Douglas et all, 1989)

There are different parametric and non-parametric methods for analyzing survival data
analysis, the most common of which are “life table” and “relative hazards regression” so
called Cox Regression(Geep & kumar,2008 )

Life Table Method - “Survival” is one of the simple methods, which is frequently used in
studies. These tables can be used for calculating survival probabilities and life expectancy
at different ages(Bakhshani, 2013 ).

Proportional Hazards Regression - This method is highly appropriate for examining
random incident of bankruptcy. It is widely used in medical sciences. For instance, data of
death time of the patients are analyzed to examine survivors of kidney patients with
kidney transplantation and certain auxiliary variables, such as gender and age of patients,
are also examined.

Leading incidents in Cox model, such as auxiliary variables, are time-dependent and a
bankruptcy incident can be predicted based on leading incidents(Li et all , 2006 ). A hazard
indicates the risk of an incident within a very short period after a certain period for the
case that survived until that moment (Douglas et all, 1989).

A sequence of incidents is examined for predicting the main incident. In this sequence, K
occurs along a timeline. It is assumed that K incident occurs at time n in the sequence.
Figure 1: An example of a periodic sequence of events
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Bankruptcy sequence includes information system that may be used for identifying,
controlling and reporting deficiencies in a process. It may also predict future behavior of a
process and/or express time of occurrence of an incident. If bankruptcy prediction can be
performed based on leading incidents, prohibitory retaining criteria may be formed before
collapsing a system and consequently the lost expense will be reduced.

Some base quantities are needed for analyzing bankruptcy time information. If density
function of t is created from F(t), t remaining function can be expressed as follows:

() = p, (T > 1) = f f()dx
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Base quantity is other risk factor, which is called the function in proportion to bankruptcy
conditions in the authentic literature. Risk function can also be interpreted as an instant
probability; a bankruptcy incident occurs at t time and no incident occurs before it(Li et all
,2006).

prt<t<t+AtfT=t) f(t)
m -

h(t) =i At T s(b)

4. RESULTS

In this research, intellectual capital variables were calculated using Pulic. The Cox
regression variables Relational capital, human capital, structural capital as independent
variables , life companies as dependent variable were entered into the process.

Table 1: Results of Examining the Relationship of Intellectual Capital Components

Components B SE Wald df Sig.
Relational capital .000 .001 .076 1 .782
Human capital .002 .003 .655 1 418
Structure capital -.302 .308 .962 1 327
Intellectual capital . 0

The above table shows the results obtained from comparing the model without the
presence of auxiliary variables and the model with variables included. With respect to the
level of significance of the results for the above test (P<0.05), it can be concluded that the
presence of auxiliary variables studied in the model is not significant.

Table 2: Studying Relationship of Value Added

B S.E. Wald df Sig. Exp(B)
Value added .000 000 | 18.725 1 .000 1.000
Constant -448 303 2.187 1 139 639

With respect to the level of significance of value added (P<0.05), company’s value added is
directly related to companies bankruptcy.

The companies under study are classified into two groups of bankrupt and non-bankrupt
groups using the criterion of item 141 of Commercial Law. Following results were obtained
using survival analysis to predict bankruptcy.
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Table 3: Classified Observations

Predicted
Bankruptcy
Non- Percentage

Observed bankrupt [Bankrupt correct

non-bankrupt 92 3 96.8

companies

bankrupt 6 26 81.3

companies
Overall Percentage 929

The table results show that 96.8% of the non-bankrupt companies and 81.3% of the
bankrupt companies were predicted accurately through survival analysis.

Table 4: Summary of the Processed Items

Cases available in analysis N percent
Cases available in analysis: Event 82 62.1%
Censored 0 .0%
Total 82 62.1%
Cases dropped Cases with missing values 50 37.9%
Censored cases before the 0 .0%
earliest event in a stratum
Total 50 37.9%
Total 132 100.0%

The above table shows descriptive findings including numbers and percentages of the
companies, which experienced bankruptcy, numbers and percentages of censorships, total
number of percentage of the observations related to bankruptcies and censorships, and
number and percentages of observations with lost data and total number of the present
individuals. It shows that 62.1% of the companies under study experienced bankruptcy
incidents during 2004-2009 and 37.9% of the companies were censored due to lack of
experiencing bankruptcy event and/or other reasons.
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Table 5: Life Table of Companies

Interval Number Number Number of Cumulative

Start Time Enter Interval Withdrawing Terminal Proportion
during Interval  Events Surviving at

End of Interval

0 131 0 0 1

5 131 21 4 0.97

10 106 44 11 0.84

15 51 7 8 0.70

20 36 0 0 0.70

25 36 32 4 0.61

30 24 16 6 0.36

35 2 1 0 0.36

As the life table shows, 3% of the companies bankrupted until the age of 5 and 97% of
them could continue their activity without bankruptcy. Seventy percent could survive until

the age of twenty and only 38% managed to survive until the age of 35.

Survival Analysis Diagram

Cum Survival

Survival Function

T

Ly

=

L

-

AGE

The above diagram shows survival function of the companies during 40 years.

5. DISCUSSIONS AND CONCLUSIONS

The research results showed that survival analysis could be a suitable model for predicting
bankruptcy of companies, as it showed an accurate 81.3% predictability power on food
and drink industries companies.
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Shumway made a comparison between hazard model (survival analysis) and static models
for predicting bankruptcy and concluded that the hazard model is more suitable than the
static model as far as theory is concerned, as this model creates a continuous evaluation.
Using a technical application, he concluded that approximately half of the accounting
ratios used in the static models is not statistically significant bankruptcy predicators
Please. do not use references in the conclusion. Either make up a new part, e.g.
Elaborations of results, or rephrase the sentences without any reference)

In survival analysis model, bankruptcy of companies is changing over time and their health
is a function of their last financial data and life. During the first ten years, 84% of them do
not suffer bankruptcy. After 20 years, 70% of them do not suffer bankruptcy. After 30
years, only 38% of them have not suffered bankruptcy.

The research results are in line with the research conducted by Bakhshani on bankruptcy
prediction using survival analysis model (proportional hazards) on home appliance
companies. According to the research, proportional hazards model managed to predict
96% of bankruptcy time accurately. Altogether, survival analysis results with further data
lead to a better understanding of bankruptcy process.

However, the results of Dakovice, Czado and Berg studies that compare static and hazard
models to predict bankruptcy in Norway show that application of survival analysis model
(proportional hazards) instead of static model does not correct performance of different
simple, linear and multi linear improved models.

The research results showed that intellectual capital components are not appropriate
predicators for bankruptcy in food companies; however, value added may be applied as an
appropriate predicator for predicting bankruptcy.

Future researchers are proposed to use balanced scorecard methods to evaluate
intellectual capital dynamicity and to use the effect of intellectual capital on financial
performance using other criteria.

REFERENCES

Bakhshani, Safiey (2013). Bankruptcy Prediction of Companies Listed in tehran Stock Exchange Using Proportional
Hazard Regression (Cox ),Interdisciplinary Journal of Contemporary research in business , Vol 5,No2. PP:327-340

Balcaene,S & Ooghe , H (2004). 35 years of studies on business Failure: an overview of the classic statistical
methodologies and their related problems, Vlerick leuven gent, No 16.PP:3-70

Dakovic , R & Czado, ¢ & Berg, D ( 2007 ), Bankruptcy Prediction in Norway a Comparison Study . Statistical
Research Report , NO 4-. Douglas .A et all (1989); statistics with confidence ,translated by : Roudbari M;Saneii
.5(2005); Andishmand publishing;vol 1.PP:3-16.PP:

Geep, A & Kumar, k. (2008) . The Role of survival Analysis in Financial Distress prediction ,International Research
journal of finance and Economics .PP:13-34.

Hajizadeh .E & Asghari . M (2011). Statistical Methods and Analyses In Health and Biosciences ; Iranian Student
Book Agancy.

245



Journal of Economics, Finance& Accounting - JEFA (2014), Vol.1 (4) Bakshani, 2014

Kheri.S ; Faghihzade.S ; Meshkani.M.R;Mahmudi.M;Babaei.G.H (2003).A comparison of cox and frailty models in
presence of unknown risk factors;Journal of Research in medical sciences.8(2).PP:23-28.

Li, Z et all (2006).Failure event Predication using the Cox Proportional hazard model driven by Frequent Failure
SignaturestlIE Transition , Vol 39, No3.PP:303-315.

Madhooshi.M¢Asgharnejad.M(2010). Measuring Intellectual Capital and Investigate the Association Between the
Intellectual Capital and Financial Returns of Companies; Journal of The Accounting And Auditing Review,Vol

16,No 4.PP:10-116.

Namazi.M¢Ebrahimi.sh (2012).Investigating the impact of the components of intellectual capital on the firm's
financial performance¢Journal of Accounting Advances (JAA) Vol 3, No 2.PP:163-197.

Rezaei.F¢Piri.A¢Nili.V(2013).Influence of intellectual capital on firm's market value in defferent life-cycle
stages¢Journal of development & evolution management,Vol5,No13.PP:19-28.

Shum Way, T (2001) . Forecasting Bankrupt more Accuratly : Asimple Hazard model,The journal of business¢Vol
74¢No 1.PP:101-123.

Shyug Lee,Tian(2004). Incorporating Financial Ratios and Intellectual Capital in Bankruptcy Predictions, Available
Online http: www.researchgate.net/.../237806102_Incorporating_Financial.PP:1-25.

Sveiby.k (2001). Methods for Measuring Intangible Assets. Available Online http://www.sveiby.com.au/
BookContents.html.

Tan, Hong Pew, David Plowman and Phil Hancock(2007). Intellectual Capital and Financial Returns of Companies,
The Graduate School of Management, University of Western Australia, Crawley, Australia , The Current Issue and

Full Text Archive of this Journal is, Journal of Intellectual Capital 8(1).PP:76—95.

246



Journal of Economics, Finance and Accounting — (JEFA), ISSN: 2148-6697

PressAcademia
: 1

Journal of Economics,
Finance and Accounting

Year: 2014 Volume: 1 Issue: 4

MEASURING TOTAL LOSS AMOUNT OF A PUBLIC INSURANCE COMPANY
BY COLLECTIVE RISK MODEL

Elif Makbule Cekici', Elyase Iskender?, Buket Alkan®

"Marmara University. ecekici@marmara.edu.tr

2Hakkari University. elyaseiskender@hakkari.edu.tr

*VakifBank. bukete@gmail.com
Keywords ABSTRACT

Panjer recursion,
collective risk model,
non-life insurance, total
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JEL Classification
C51,G22,M10

In terms of sustainability of insurance firms’ existence, fitting the total loss
distribution of non-life branches is an important issue. Damage amount and
damage frequency distributions which are consisting the total damage must be
known to determine this total loss distribution. In this paper, we have used an
insurance firm’s quarterly data set of 2009-2013 years period regarding to accident
branch which is a kind of non-life insurance branch and tried to calculate total loss
probabilities. The recursive method (Panjer Method) first studied out by Panjer
have been used to calculate total loss probabilities. In consequence of all
calculations the total loss level of the firm have been determined.

KOLEKTIF RiSK MODELI iLE HALKA ACIK BiR SIGORTA SIRKETININ
TOPLAM HASAR MIKTARININ OLCULMESI

Anahtar Kelimeler
Panjer 6zyineleme
yontemi, kolektif risk
modeli, hayat digi
sigortalar, toplam hasar
miktari, sigorta sirketi.

JEL Siniflandirmasi
C51,G22,M10

OzZET

Sigorta sirketlerinin varlklarini strdirebilmeleri agisindan hayat disi branslarda
toplam hasarin dagiliminin  bulunmasi 6nemli bir konudur. Bu dagilimin
belirlenebilmesi igin toplam hasari meydana getiren hasar miktarlari ve hasar
sayilarinin dagilimlarinin belirlenmesi gerekmektedir. Bu ¢alismada bir sigorta
sirketinin hayat digi branglarindan biri olan kaza bransina iliskin olarak 2009-2013
yillarina ait c¢eyrek donemlik verileri kullanilarak toplam hasar olasiliklari
hesaplanmaya c¢alisilmistir. Toplam hasar olasiliklarini hesaplamak igin Panjer
tarafindan ortaya atilan 6zyineleme yontemi (Panjer Yontemi) kullanilmigtir. Yapilan
hesaplamalar neticesinde sirketin toplam hasar seviyesi belirlenmistir.
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1. GIRIS

Sigorta sirketleri agisindan en o6nemli risk, toplanan primlerin hasar 6demelerini
karsilamamasi sonucu ortaya ¢ikmaktadir. Reasirans sirketleri araciligi ile riski transfer
etmeye calisan sirketler icin 6nemli olan toplam hasar miktarinin dogru tahmin
edilebilmesidir. Dogal afetler (deprem, sel, heyelan gibi ), salgin hastaliklar, savas gibi
ender gorilen ancak biyik kayiplara yol agan risklere ve finansal risklere karsi énlem
almak, sigorta sirketinin devamhligi agisindan blyik 6nem tasimaktadir.

Cramer (Cramer, 1930), savas, salgin dogal afet vb. sebeplerden gergeklesen asiri dlimler
gibi dis riskler ve herhangi bir belirli sebebe baglanamayan ve yliksek kayiplara yol agan
rassal dalgalanmalari sigorta riski olarak tanimlamistir. Bu rassal riskten korunabilmek icin
gerekli olan hesaplar risk teorisinin dogmasini saglamistir. Risk teorisi icin bireysel risk
modeli (Klasik) ve kolektif risk modeli olmak lzere iki farkh anlayis ortaya ¢ikmistir.
Bireysel risk modeli, portféylin toplam kayip veya kazancini hesaplamak igin her bir
sigortalinin kayip/kazancinin ayri ayri degerlendirilerek toplanmasi ile portfoy icin
kayip/kazang¢ tahminini yapmaktadir. Kolektif risk modeli ise toplam riski bir bitiin olarak
ele almaktadir.

Kolektif risk modeli ilk olarak isvicreli aktiier Filip Lundberg tarafindan 6nerilmis
sonrasinda Cramer (1930), Arfwedson (1955), Segerdahl (1939), Saxen (1948), Esscher
(1964), Ammeter (1948), O. Lundberg (1930), de Finetti (1937), Thepaut (1933), Wyss
(1953) ve Pentikainen (1947) tarafindan gelistirilmistir. Kolektif risk modeli iki problemi
gozoénine alir: toplam kazancin veya bir portféyin toplam hasar sayisinin dagilim
fonksiyonunu bulmak ve toplam riske ait risk rezervinin kullanilacagi olasihigini bulmakt
(Kahn, 1962). Kollektif risk modelinin sirket verilerine uygulanabilmesi igin Esscher
metodu, Normal etkili seriler metodu, Erlang Modeli, Panjer yontemi gibi matematiksel
modeller dnerilmistir.

Bu calismanin amaci, Tiirkiye’de faaliyet gosteren bir sigorta sirketinin kaza sigortasi icin
toplam hasar miktarini, sirketin 2009- 2013 donemine ait verileri kullanilarak Panjer
yontemi yardimiyla belirlemektir. Bunun icin ilk olarak kolektif risk modeli ele alinacak
devaminda ise Panjer yontemi hakkinda bilgi verilecektir

2. KOLEKTIF RiSK MODELI

Bir sigorta sirketi icin karsilasilabilecek toplam hasarin tahmin edilmesi sirket icin hayati
onem arz etmektedir. Clinkii tahmin edilemeyen yiliksek hasarlar sigorta sirketini iflasa
strikleyebilir.

Toplam hasarin  tahmin edilmesinde kolektif risk modellemesi yaygin olarak
kullanilmaktadir. Kolektif risk modelinde N toplam hasar sayisini ve X;'ler (i=1,2,3,...N)
sigorta riskine ait belirli bir zaman arali§inda bir portféyde meydana gelen hasar miktarini
gostermek lizere, toplam hasar miktari

N
S:X1 +X2+X3+"'.+XN=ZXL' (1)
i=1
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seklinde ifade edilmektedir (Dickson, 2006).Kolektif risk modelinin varsayimlari asagidaki
gibidir:

1. X;'ler ayni dagilima sahip rassal degiskenlerdir.

2. X, rassal degiskenlerinin ortak dagilimi N’ye bagh degildir.

3. N’nindagihmi X;, X,, X5,.... Xy degerlerine bagli degildir (Klugman, 2012).

Belirli bir zaman araliginda karsilasilabilecek toplam hasarin tahmin edilebilmesi igin
toplam hasarin tahmin edilebilmesi icin toplam hasar dagiliminin belirlenmesi gerekir.
Toplam hasar dagiliminin belirlenmesinde izlenecek yaklasim,
e Verilere dayanan N i¢in bir dagilm 6nermek
e Verilere dayanan X;'ler (i=1,2,3,...N) i¢in bir dagihm énermek
e Buiki dagihmi kullanarak toplam hasar S nin dagilimini bulmak icin gerekli
hesaplamalari elde etmek

seklinde siralanabilir (irven, 2011).
3. PANJER YONTEMI

Panjer tarafindan kesfedilen bu yaklasim, hasar olasiliklarini hesaplamak icin yaygin olarak
kullanilan bir yéntem olmustur. Bu yaklasimin, simdiye kadar olan yaklasimlardan ¢ok daha
Ustiin ve gercekgi bir alternatif olmasinin yani sira programlanmasi da kolaydir (irven,
2011).

Panjer metotu daha geleneksel olan Monte Carlo simiilasyon yontemlerine bir alternatif
olarak dustnulebilir. Ayni zamanda risk teorisi metotlarina da bir alternatiftir. Panjer
yonteminin en biyilk avantaji, bir blok halindeki policelere iliskin verilen hasarlarin
dagihmlarinin toplam birlestirilmis halleri daha cabuk ve direkt olarak hesaplayabilmektir.
Dolayisiyla Panjer metotu bir sigorta sirketinin konservasyon seviyesini belirlemede ve
reastrans politikalarini olusturmada oldukga kullanislidir. (Spencer, 2000)

Bu yontemde 6nceden hesaplanmis toplam hasar siddetinin 0 olma olasiligi vardir. Bliyik
portfoyler icin bu olasilik ¢ok kiiguktir, hatta o kadar kigliktlr bilgisayarlarin tanidigi en
kiicik rakamin altinda kalmaktadir ve bu bilgisayar ortaminda yapilan hesaplamalarda
sorunlar yaratmaktadir. Clinkl bilgisayar tanimadigi bu kiicik rakam icin mecburen 0
degerini almaktadir. Bu sorunu ortadan kaldirmak icin bir ka¢ farkli calisma yapilmistir.
Bunun yaninda bu yontemde ortaya c¢ikan baska bir sorun ise degerlerin yuvarlanmasidir.
Bilgisayar ortaminda virgllden sonra taninan hane sayisi belirlidir ve bu ydntemin
ihtiyaclarini karsilayabildigi durumlar ortaya ¢ikmaktadir. Yuvarlamalar sonucunda belli bir
hata payi ortaya ¢cikmaktadir ve buradaki en bilyilik sorun bu hata payinin ne kadar hizh
blyldigudir. Hata paylari ayr bir inceleme konusudur ve Uzerine bir ¢ok calisma
yapilmistir (Dogan, 2010).

Panjer yontemi, hayat digi aktUeryal gergek yasamda goriinen hasar olasiliklarinin bitiin
parametrik versiyonlari X,’'larin dagihminin, yaklasik olarak kesikli hale getirilerek , 6zyineli
olarak hesaplanabilmesi esasina dayanmaktadir. X, ’larin dagilimi siirekli bir dagihm
oldugunda, bu dagihm kesikli hale getirilmelidir ki bunun icin en kolay yaklagim, dagihm
actkligl olan uygun bir h 6lgim birimi UGzerinden yuvarlama yontemi uygulayarak kesikli
hasar miktari dagihmini olusturmaktir. Yuvarlama yéntemi, ( j+1)h ile jh arasindaki olasilig
béliip, en yakin uygun olan dagilim acikligina bitiin miktarlari yuvarlamaktadir. (irven,
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2011) Nitekim bu yéntem araciligiyla, stirekli olan hasar miktari dagilimi, belirli araliklar
dahilinde

f0=P(X<g>=FX(g—0)

. h L h
fj=P<]h—ESX<jh+§)

. h _h ,
=Fx(lh+§_0)—Fx<]h—§—0). j=1.2,..

olacak sekilde kesikli hale getirilerek j=0,1,2,.... icin jh’de yer alan f; olasiliklari
bulunmaktadir (Klugman, 2004).

Hayat disi sigortalarda kolektif risk modellemesiyle toplam hasar degiskeninin dagiliminin
belirlenmesinde, toplam hasar sayisi olan K’'nin dagilimina iliskin 6ne ¢ikan en 6nemli
dagihmlari (a, b, 0) sinifi Gyeliginde olan dagihmlar olusturmaktadir. Frekans dagihmi olan,
kesikli bir rassal degiskenin olasilik fonksiyonu olup py

ifadesine gore a ve b sabitlerinin var olmasini saglayan iki parametreli (g, b, 0) dagilimlar
sinifinin bir Gyesidir (Klugman, 2004).

Panjer’in 6zyinelemesi, dagihmdaki basarili olasiliklarin nispi buyukltklerini tanimlar.
Sifirdaki olasilik, po, Ozyineleme formilinden elde edilebilir, c¢linki olasiliklar 1'e
tamamlanmalidir. Bu bir sinirlama kosulu saglamaktadir. Bir (a, b, 0) sinif dagilim,
parametreleri a ve b olan iki parametreli siniftir. Poisson, Binom ve Negatif Binom, icin
olasilik fonksiyonunda sol taraftaki degerler yerine konularak, bu t¢ dagilimin her birinin
Ozyinelemeyi sagladigl gorilmektedir. a ve b degerleri tabloda verildigi sekilde elde
edilmektedir. Ayni zamanda tabloda, 6zyineleme igin baslangi¢c degeri olan pg degerleri de
yer almaktadir. Tabloda yer alan Geometrik dagihm negatif binom dagiliminin r=1 olmasi
durumundaki 6zel halidir. Asagidaki tabloda s6z konusu 6zyineleme formiliini saglayan
olasi dagilimlar yer almaktadir.
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Tablo 1: (a,b,0) Sinifindaki Dagilimlar igin a, b ve Baslangi¢ Degerleri

Distribution a b Po
Poisson 0 A e~
Binomial "“1ng (m+ 1)1%(2 (1—gq)™
ST B B _
— — 1) — 1 T
Negative binomial T 'E 5 (r—1) T (1+58)
. 0 14 -1
Geometric 173 (. _ B)

Ozyineleme formiilii asagidaki gibi yazilabilir:
145

Pr-1

k

=ak+b, k=1273,..

Esitligin sol tarafi, k'ya bagl bir lineer fonksiyondur. Tabloda Poisson dagilimi igin diiz
gizginin egimi yani a'st 0 dir. Binom dagilimi igin negatif, Negatif Binom dagilimi ve
Geometrik dagihm igin ise pozitiftir. Bu bize hangi dagilmin daha iyi uyacagina karar verme

acisindan

grafiksel bir gosterim sunmaktadir. Eger bu modellerden biri secilecekse

gozlemlenen degerler yaklasik bir diiz dogru olusturmalidir ve egimin degeri hangi modelin
secilmesi gerektigine dair bir gosterge olacaktir. Asagidaki gosterimler dikkate alinarak
toplam hasar miktarlarinin dagilimlari N'in dagilimina gore degisen sekilde verilecektir:

(Klugman, 2004). Gosterimler;

P(X=k) = x(k), kEN
P(Z=j) = z(j), jENo

N~P(A) icin Panjerin 6zyinelemeli formilu araciligiyla toplam hasar miktari Z'nin dagilimi,

J
z(Gj+1) =1+le zG—Dx(+1D(E+1), j € Ny; 2z(0) =e?
i=0

N~NB(r,p) icin Panjerin Ozyinelemeli formili aracihgiyla toplam hasar miktari Z'nin

dagihmi,

j
z(j+1) =j+%;z(i—i)X(i+1)(1—P)((i—l')+r-(i+1)), j € No; z(0) =p"
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4. HASAR MIKTARININ BELIRLENMESi

Halka acik bir sigorta sirketinin 2009 — 2013 donemine ait kaza sigortasi verileri
kullanilarak toplam hasarin dagihmi bulunmaya ve toplam hasarin belirlenmesine
cahsilmistir. Uygulama dort asama seklinde gercgeklestirilmistir.

a. Hasar miktarlarinin dagiiminin bulunmasi - Oncelikle kaza sigortasina ait
verilerin dagilimi incelenmis ve normal dagilima uydugu tespit edilmistir. islemler
R’de “fitdistrplus” paketi kullanilarak yapilmistir (Delignette-Muller, 2013).

Sekil 1: Hasar Miktarlari Dagilimi

Empirical and theoretical distr.

0 5 10 15

Density

T
0 2 4 6 8§ 10 12 4

Empirical quantiles
2 12
LILIL
=

Data Theoretical quantiles

Empirical and theoretical CDFs P-P plot

1.0

CDF
0.0
1111
Empirical probabilities
0.0
L1111

1.0

| | | | |
02 04 06 08 10

Data Thearetical probabilities

Parameters :

estimate 5td. Error
mean 6.750102 0.8B30526
sd 3.746475 0.6244123
Loglikelihood: -49.31557 AIC: 102.6311 BIC: 104.4119
Correlation matrix:

mean sd

mean 1.000000e+00 9.794634e-10
sd 9.794634e-10 1.000000e+00

b. Hasar miktari dagiliminin kesiklilestirilmesi - Bu asamada bulunan dagilm

kesiklilestirilerek panjer uygulamasinda kullanilir hale getirilmistir. Kesiklilestirme
islemlerinde R’nin “actuar” paketi kullaniimistir (Dutang, 2008).
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Sekil 2: Hasar Miktari Kesiklilestirilmis Durum
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Index

c. Hasar Sikhiklari Dagiliminin Bulunmasi - Hasar sikliklarinin A=128.352 olan
poisson dagilimina uydugu tespit edilmistir.

Sekil 3: Hasar Sikliklari Dagilimi

Emp. and theo. distr. Emp. and theo. CDFs
—— empirical ]
— — theoretical
o« _|
él'_ | [
= = —
o 8 | S
(o]
s | o o — g
o T T T T T = T T T T T
50000 150000 250000 50000 150000 250000
Data Data

Fitting of the distribution ’ pois " by maximum likelihood
Parameters :
estimate Std. Error
lambda 128352.7 82.85721
Loglikelihood: -420941.7 AIC: 8418854 BIC: 341886.2
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d. Bulunan hasar sikliklari dagilimi ve kesiklilestirilen hasar miktari dagilimi
kullanilarak Panjer modelinin uygulanmasi - Panjer uygulamasinda ve
kesiklilestirme islemlerinde R’nin “actuar” paketi kullaniimistir (Dutang, 2008).
Yapilan hesaplamalarda E-332’nin altindaki sayilari O olarak aldigindan
“underflow” problemi ortaya ¢ikmaktadir ve bu sebeple panjer 6zyinelemesi
baslayamamaktadir. Poisson icin Panjer ifadesi,

f(0) = e—/l(l—p(o);

£ =2 AhpfCx b
h=1

seklinde oldugundan bilgisayarin kisitlamalarina takilmamak icin (1-p(0))>727 olacak
sekilde islem yapmak gerekmektedir (Kaas, 2008).

Bu problemi asmak icin hesaplamalarin daha kigik bir A igin yapilmasi ve sonrasinda
bulunan sonucun konvoliisyona tabi tutulmasi gerekmektedir. Yani burada N'nin 2" ‘e
bolliinmesi ve sonrasinda sonucun elde edilmesi icin n kez konvoliisyon uygulanmasi
onerilmektedir (Panjer, 2006). n ve A%,

A 128350

== T = 501,37

seklinde bulunabilir. A* = 501,37 alinir ve n=8 kez konvoliisyon uygulayarak hesaplamalar
yapildiginda asagidaki sonug bulunmustur.

)\*

Sekil 1: Toplam Hasar Miktari Birikimli Olasilik Dagilimi

F(s)

62535000 62540000 62545000 62550000 62555000 62560000 62565000 62570000 62575000 62580000
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5. SONUC

Yapilan bu calismada kaza sigortasi icin bulunan konvolisyon degerine gére hesaplanan
toplam hasarin 62.556.160 TL seviyesine cikabilecegi gozlemlenmistir. Dolayisiyla sigorta
sirketinin bu hasar miktarini g6z o©ninde bulundurarak rezervlerini dengelemesi
gerekmektedir. Bu ¢alisma sirketin ¢ok sayidaki sigorta bransindan biri igin yapilmis olup
diger sigorta branslari icin de yapilarak sigorta sirketinin tim portféylinin toplam hasar
beklentisi hesaplanabilecektir. Boylece sirket agisindan risk azaltilabilecektir.
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ABSTRACT

Enterprises determines the macro economy of a country. Marketing policies
changes that enterprises applied in an economic crises reflects their financial
performances. In this context, in the first part of the study the economic crisis
discussed in the terms of; macro perspective, businesses and consumers. In the
second part, marketing policies to be applied to what happens in times of economic
crisis were clarified and the research. For this purpose, interviews have done with
the directors of experting and non-experting enterprises. Findings of the research; a
crisis in the early days of the crisis caused by uncertainty has quickly averted and
companies marketing policies have gained importance in order to increase sales.
They received an increase in demand as applied to the output of marketing policies.
As a result, companies prevented negatives in the stage of an economic crisis by
using marketing policies.

EKONOMIK KRiZ DONEMLERINDE PAZARLAMA POLITIKALARININ
FINANSAL PERFORMANSA ETKisi®

Anahtar Kelimeler
Ekonomik kriz,
pazarlama politikalari,
finansal performans,
Duzce.
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OZET

Bir Ulke ekonomisinin yapi taslarindan olan isletmelerin iginde bulunduklari
ekonomik kosullar makro anlamda iilke ekonomisini belirlemektedir. isletmelerin
ekonomik kriz donemlerinde pazarlama politikalarina yonelik uyguladiklari
degisiklikler finansal performanslarina yansimaktadir. Bu baglamda bu arastirmada
Tirkiye’de yapilan galigmalarin konuyu ele alis bigimleri ilk bélimde incelenmis ve
ikinci boliimde ise ekonomik kriz dénemlerinde uygulanmasi gereken pazarlama
politikalarinin neler olabilecegine deginilmistir. Bu amagla, Diizce ili'nde faaliyet
gosteren ihracat yapan ve yapmayan firmalarin yoneticileriyle yapilan gériismeler
neticesinde; firmalar krizin ilk gunlerinde vyasanan belirsizlik ortamindan
kaynaklanan bunalimi g¢abuk atlatmis ve firmalar satiglarini artirmak adina
pazarlama politikalarina agirhk vermislerdir. Uygulanan pazarlama politikalarinin
ciktisini ise talep artisi olarak almiglardir. Sonug olarak firmalar ekonomik kriz
doénemlerinde yasanan olumsuzluklari pazarlama politikalari ile 6nlemiglerdir.

! Bu calisma 11. Ulusal isletmecilik Kongresinde bildiri olarak sunulmustur.
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1. GIRIS

Bir organizasyonun yasamini devam ettirebilmesi bircok etkene bagli olmaktadir.
Bunlardan bir tanesi olan ve ekonomik kriz ortamlarinda organizasyonlarin nihaiyi
hedefleri olan kara yonelik hedeflerini gliclendirmelerini saglayan pazarlama politikalarinin
yonetimidir. Bu ¢alismada pazarlama politikalarindan kasitla pazarlama karmasi olan; iiriin,
fiyat, tutundurma ve dagitim unsurlari belirtilmektedir. Yasanan bir ekonomik krizin
makro, isletme ve kisisel boyutlar gibi gesitli etkileri mevcuttur. Tiirkiye ekonomisi de
2008 yilinda yasanan kiresel krizden etkilenen {lkelerden biri olmustur. Yasanan
ekonomik kriz makro agidan mal, hizmet, Gretim ve finans sektorlini top yekiin etkileyen
ve (lke ekonomisini derinden sarsan yapida karsimiza ¢ikmaktadir. Ulkede yer alan
isletmelerin kriz icinde olmasi makro anlamda Ulke ekonomisini de etkilemektedir. Bu
bakimdan yasanan kriz ortamlarinda isletmelerin krize karsi 6nlemlerini almalari buyik
dnem arz etmektedir. Ulkemizde ekonomik kriz {izerine yapilan calismalar ¢ogunlukla
yasanmis bir krizinin nedenlerini anlamaya veya krizleri finansal olarak 6ngdrmeye
dayaldir. Fakat ekonomik krizlere karsi bir ekonominin temelini olusturan isletmelerin
pazarlama politikalarina yonelik uygulanabilecek calismalara ¢ok fazla rastlanmamaktadir.
Bu calismada ekonomik krizlere karsi alinabilecek ve sonuglarini finansal olarak direkt
gorebilecegimiz pazarlama politikasi unsurlarinin neler olmasi gerektigi (izerinde
durulacaktir. Bu calismada bahsi gecen pazarlama politikalarindan kasitla pazarlama
karmasi olan; Grrtin, fiyat, tutundurma ve dagitim unsurlari belirtilmektedir.

Pazarlama politikasi unsurlarinin ekonomik kriz dénemlerinde isletmelerin finansal
performansina etkisinin belirlenmeye ¢alisildigl bu g¢alisma bes bolimden olusmaktadir.
Birinci bélimde bir ekonominin en ufak yapi tasi olan isletmelerin uyguladiklari pazarlama
politikalari ile ekonomik krizler arasindaki baglanti agiklanmistir. Yine ayni boélimde
arastirmanin kavramsal cergevesi esliginde kriz kavrami ve pazarlama politikalarina
deginilmistir. Calismanin ikinci boélimiinde konuyla ilgili daha o6nce Tirkiye'de
gerceklestirilen calismalara deginilerek literatiir taramasi gerceklestirilmistir. Calismanin
Gglncl boliminde arastirmanin ana kitlesinin, veri toplama yonteminin aciklandigi
metodoloji bolimi yer almaktadir. Calismanin dérdiincti boliminde toplanan veriler
yardimiyla gerceklestirilen analizler neticesinde ulasilan bulgular verilmektedir. Calismanin
besinci ve son bolimiinde ise bulgulardan hareketle ¢alismanin sonug ve degerlendirmesi
gerceklestirilmektedir.

2. KAVRAMSAL GERGEVE ve LITERATUR TARAMASI

2.1. Ekonomik Kriz Tiirleri ve Pazarlama Karmasi

isletmelerin yapilarini derinden etkileyen ekonomik kriz tiirlerini, stagflasyon, enflasyon,
durgunluk ve kithk olmak Gzere dort ana baslik altinda toplanmaktadir. Bu bilgiler esliginde
isletmelerin yasanan bir ekonomik kriz aninda performanslarini en Ust seviyeye ¢ikaracak
ve krizin etkilerini en aza indirecek pazarlama politikalarinin neler olacagina aciklik
getirmekte fayda vardir.

Bu dért basliktan biri olan “stagflasyon; ingilizce durgunluk anlamina gelen “stagnation” ile
enflasyon anlamina gelen “inflation” kelimelerinin birlesiminden olusan stagflasyon
(stagflation) kelimesi durgunluk icinde enflasyon” olarak tanimlanmaktadir.(Ata¢ ve dig.,
2004)
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Stagflasyon doneminde maliyet artislarindan ve fiyat artislarindan kaynaklanan baski
sirecek, yeni istihdam olanaklari azalacak, isletmeler kar elde edebilmek icin fiyatlarini
arttirma yoluna gidecektir. (Atag ve dig., 2004). Yapilan ¢alismalar gostermektedir ki,
isletmelerin mevcut kosullar altinda yasamlarini siirdirebilmeleri icin pazarlama
stratejilerini stagflasyon donemlerine uygun hale getirmeleri gerekmektedir. Yiikselen’in
kriz donemlerinde pazarlama politikalarina yonelik yapmis oldugu calismaya goére; boyle
bir ekonomide bulunan tiiketiciler harcamalarinda daha dikkatli olmaktadirlar. Satin alma
kararlarini verirlerken daha ihtiyath davranmakta ve bireysel kararlardan ziyade ailece
toplu kararlar alma yoluna gitmektedirler. Tiketiciler piyasada bulunan yeni Grliin ve
hizmetlere yonelik daha az misrif olma yoluna gitmektedirler. Bu durumda; drin
karmasini daraltmak, ucuz ve fonksiyonel drunleri Griin karmasi icine katarak
cesitlendirmek, drinde farklilasma yaratmak, ekonomik Uretim ve ambalajlamaya
bagsvurmak ve pazardaki Urunlerin ikamesini pazara sunmak yoluyla Uriin gesitlendirmesi
yapilmalidir. (Yikselen, C., 1990).

Ekonomik kriz tirlerinin bir digeri ise enflasyondur. “Enflasyon belirli fiyat dizeyinde
toplam talebin toplam arzdan daha fazla olmasi demektir.” (Parasiz, i., 1997). Bu noktada
Aktan, enflasyonun sirekli yasanan bir sorun oldugundan kriz olarak goriilmemesi
gerektiginden bahsetmektedir. Ancak fiyatlarin ani ve beklenilmedik bir sekilde artmasi
olarak tanimlanan hiperenflasyonu kriz olarak nitelendirmektedir. (Aktan, C. C., 2009).
Enflasyon doénemlerinde Urin stratejileri belirlenirken o6zellikle maliyet azaltici Grin
stratejilerine yonelmekte fayda vardir. Kotler'e gore; maliyetleri daha yiiksek olan
girdilerin kullanildigi Uriinler, daha disik maliyetli Uriinlere goére daha dustk karllik
gostermektedirler. Uriinlerin fiyatlar yeterince artirilamiyor ise ve iiriin karmasi icinde
6nemli bir yere sahip bulunmuyorlarsa o takdirde isletme bu Urinlerden bazilarini Griin
karmasindan gikarabilir. (Kotler, P., 2000).

Enflasyonun karsiti durum olarak ise durgunluktur. Genel tanimi ile durgunluk,
“ekonomide talep yetersizligi nedeniyle islem hacminin daralmasi sonucunda ortaya ¢ikan
kapasite duslklugu ve issizlik olgusudur” (Atag ve dig., 2004). Durgunluk donemlerinde
tuketiciler satin alimlarinda daha temkinli davranirlar ve Urlnlerin fiyatlarina da daha
duyarli olurlar, satin almalarini geciktirirler ya da satin almaktan vazgecerler. Benzer
sekilde isletmeler de nakitlerini korumak icin harcamalarinda kesintiye giderler. Ozellikle
de yatirim harcamalarini ya ertelerler ya da geciktirirler (Pearce ve Michael (1997).

Ekonominin kriz tiirlerinden bir digeri ise kithk donemidir. Kithk tanimi stagflasyon kavrami
icinde yer alan bir olgudur ve belirlenen fiyat seviyesinde talebin arzdan fazla olmasi
durumudur. Kitlik kavraminin stagflasyondan ayrimi ise ekonominin genelinde degil de
sadece belli bir bolimiinde ortaya c¢ikan talep fazlahigi olmasidir. Kitlik dénemlerinde
isletmeler karhhg dustren dagitim kanallarinin kullanimindan vazgegmelidirler. Ekonomik
tasima araglarinin daha sik kullanilmasi ve ekonomik dagitim yapilmasina engel durumlarin
diizeltilmeye ¢alisilmasi gerekmektedir (Yiikselen, C., 1990).

Ozetlemek gerekirse isletmeler cevresel faktérleri dikkate alarak olusturacaklari pazarlama
stratejileriyle basariya ulasabileceklerini ve yonetimsel anlamda da bunu uygulayabildikleri
siirece isletmelerinin faaliyetlerine devam edebileceklerinin farkina varmalari
gerekmektedir.
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Bu nedenle isletmeler cevresel faktorleri siirekli takip etmeli ve bu faktorlere uyum
konusunda statik bir yapidan c¢ikarak esnek bir dinamik yapiya sahip olmalidirlar.
isletmelerin yasanabilecek bir krizden etkilenme olasiligi dis cevreyle olan etkilesim
dizeylerine baglidir.

2.2. Literatiir Taramasi

Ekonomik krizlere yonelik yapilan ¢alismalara baktigimizda; Kibritgioglu (2001) ve Cakmak
(2007) ayri ayri yapmis olduklari ¢alismalarda ekonomik krizin makro boyutuyla alakali
olarak yasanan doéviz, enflasyon ve reel sektér krizlerini incelemis ve sonuglarinin finansal
yonden (lke ekonomisini nasil etkiledigi irdelemislerdir. isletmeler acisindan bir ekonomik
kriz ise, “isletmelerin yasamlarini siirdiirmesini tehdit eden ve isletmenin pay sahiplerini ve
diger ilgi gruplarini 6nemli derecede etkileyen bir durumdur” (Grewal ve Tansuhaj, 2001)
seklinde tanimlanmaktadir. Ekonomik krizin en alt basamagina indigimizde karsimiza birey
kavrami ¢ikmaktadir. Ekonomik krizlerin bireye etkisi ise normal doénem tiketici
kahplarinin disina gikilmasi olarak kendini gostermektedir. Ekonomik krizlerin pazarlamaya
etkileri konusunda yapilan arastirmalara gore kriz tiiketici davranislarini ve isletmelerin
pazarlama tutumlarini degistirmektedir. Tan, Bektas, Aslan, Altunisik, Torlak ve Ozdemir,
ekonomik krizin tiketicilerin alisveris aliskanliklari ve davranislari (izerindeki etkisini ayri
ayri arastirmis ve arastirma sonucunda kriz dénemlerinde tiketicilerin tutum, alisveris ve
aliskanliklarinda 6nemli degisikliklerin oldugu sonucuna ulasmislardir. Konunun bir diger
yoni olan pazarlama politikasinin isletme performansina yonelik etkileri konusunda Amine
ve Cavusgil ile Koh ve Robicheaux 1980’lerin sonlarina dogru yaptiklari farkli ¢calismalarda
pazarlama politikasinda yapilacak bir degisikligin isletmenin performansina etkisinin
olacagi yoniinde sonuglar elde etmislerdir.

3. METODOLOJi

Arastirmanin  Amaci; Ekonomik kriz ortamlarinda isletmelerin yasamlarina devam
edebilmeleri alacaklari etkin kararlara baghdir. Bu ¢alismada, ekonomik kriz donemlerinde
isletmelerin pazarlama politikalari incelenirken, bu politikalara yonelik uygulanacak olan
onlemlerin isletmelerin performanslarina etkileri belirlenecektir. Arastirmanin ana amaci;
2008 yilindaki kiiresel ekonomik kriz nedeniyle yasanan belirsizlik ortaminda Turkiye’deki
firmalarin pazarlama politikalari olan, Grin, fiyat, tutundurma ve dagitim faaliyetlerinde
herhangi bir degisiklik yapip yapmadigi, yapildiysa ne gibi degisikliklerin yapildigi ve
isletmelerin finansal performanslarina ne gibi etkilerinin oldugunun Diizce ili’'nde faaliyet
gosteren isletmelerin yoneticilerinin cevaplari dogrultusunda arastirilarak konuya aciklik
getirmektir. Boylece ileriki zamanlarda yasanabilecek olasi krizlere karsin isletmelerin
pazarlama karmasi bilesenleri cercevesinde pazarlama faaliyetlerinin olusturmalarinda
yardimci olmak hedeflenmektedir.

Arastirmanin Ana kiitlesi ve Ornekleme Yéntemi; Arastirmanin ana kiitlesini Diizce ili’nde
farkh sektorlerde faaliyet gosteren isletmeler olusturmaktadir. Bu ana kiitleden 6rnek
secimi icin ilk olarak Diizce ili’nde farkli sektdrlerde faaliyet gdsteren tiim isletmelerin, bir
diger ifadeyle ana kitle birimlerini gosteren bir listenin bulunup bulunmadigi arastiriimis
ve Diizce Ticaret ve Sanayi Odasi’nin internet adresinden ve bizzat Diizce Ticaret ve Sanayi
Odasi yetkililerinden istenilen verilere ulasiimistir. isletmelerin segiminde ihracat yapan ve
yapmayan firmalar olarak ayrima gidilmistir.
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Daha sonra ulasilan firmalardan ihracat yapan firmalardan ihracat rakamlarina goére ilk bes
firma, ihracat yapmayan firmalardan ise net isletme sermayelerine gore ilk bes firma
ornekleme dahil edilmistir. Boylece arastirmanin 2008 kiiresel krizinin sonuglarini yansitma
olasihgi artirilmustir.

Arastirmanin Veri Toplama Yontemi; Arastirma kapsaminda verilerin toplanmasinda
isletme yoneticileriyle gorlisme yodntemi izlenilmistir. Dlizce Ticaret ve Sanayi Odasi
internet adresinden segilen isletmelere telefon yoluyla ulasiimis ve yodneticilerle
gorismeler ayarlanmistir. Gériisme esnasinda ilk olarak cevaplayicilarin ve isletmelerin
ozelliklerine iliskin sorular sorulmustur. Akabinde ise son ekonomik krizin isletmelerin
pazarlama faaliyetleri Uzerindeki etkilerine iliskin sorular yoneltilmistir. Son olarak ta
uygulanan bu politikalarin isletmelerin finansal performansina etkileri sorulmustur.

Arastirmanin Sinirhliklari; Yapilan bu arastirma 2008 yilinda ortaya ¢ikan ve etkilerinin
glnimiizde de devam ettigi kiresel ekonomik kriz kosullarinda yapilmistir. Bu bakimdan
arastirmanin énemli bir kisiti olarak normal bir ekonomik yapidan ziyade ekonomik kriz
dénemindeki bir isletmenin yapisinin arastirilmasi gelmektedir. Normal sartlar altinda
verilen pazarlama politikasi kararlarinin uygulanmadigi bir donem olmasi itibariyle farkhlik
gostermektedir. Arastirmanin bir diger kisiti ise ana kiitle olarak Diizce ili'nde faaliyet
gosteren isletmelerin secilmis olmasidir. Bu se¢cimde ihracat yapan ve ihracat yapmayan
ayrimina gidilmistir. Bu ayrima gitmenin en énemli nedenlerinde biri; herkesin zihinlerinde
yer eden 2008 deki krizin “llkemize teget gectigi” yonindeki alginin bu ayrim sayesinde
dogrulugunun sinanmasi amacidir.

4. BULGULAR

Arastirma kapsaminda gorisme yapilan firmalarin yoneticilerinin tamami arastirmanin
dénemini olusturan 2008 kiresel krizinde mevcut gorevlerinde bulunduklarini
belirtmislerdir. Bu bakimdan arastirmanin sonucuna yoénelik saghkli verilere ilk elden
ulasilmistir. Thracat yapan firmalarin yil icinde yapmis olduklari toplam ihracatlari Diizce
ili'nde yapilan toplam ihracatin %50’sini olusturmaktadir, bu da ana kiitleyi tanimlamasi
acgisindan 6nemli bir orandir.

Tablo 1: Ana Kitle Firma Dagilimi

Gorisme Yapilan

Diizce lli ihracat : :
Firmalarin Ihracat

Degerleri; Degerleri;
79.990.761,20; ’
* 50% $484.211.462,67;
50%
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ihracat yapmayan firmalarin segiminde ise Diizce Ticaret ve Sanayi Odasi kayitlarina gére
net sermaye rakamlari dikkate alinarak ilk bes firma 6rnekleme dahil edilmistir. Fakat ilk
bes firmadan gorisme talebine olumsuz cevap veren (¢ firma olmasi sebebiyle sermaye
rakamlarina goére sirasiyla diger firmalarla gériismeler yapilmistir. ihracat yapmayan
firmalarin net sermayeleri toplami 21.550.000 TL olarak belirlenmistir.

Yapilan gorismeler neticesinde her iki tir firmada 2008 doénemini bir kriz olarak
algiladiklarini belirtmektedir. Krizin igerigini ise bir durgunluk olarak adlandirmaktadirlar.
Fakat firmalarin icinde bulunduklari sektorel yapi nedeniyle krizden etkilenmeleri degisik
yonde olmustur. ihracat yapan firmalar direkt satistan ziyade sézlesme usulii calistiklari
icin krizin ilk evrelerinde satislari agisindan ¢ok fazla etkilenmemislerdir. Bir firma ise yan
sanayi Urtnleri Gretmektedir. Bu firma ise kriz dénemi tiketici davranislarindan olan, yeni
mal almak yerine eski mallari tamir ederek tliketimlerini kismak yoéniindeki harcama
tutumundan olumlu yonde etkilenmis ve firma bu dénemde blylime kaydetmistir.
Buradan c¢ikan sonug tiiketicilerin kriz donemlerinde yeni mallara yonelik tiketimlerini
kistiklari ve ellerindeki mallarin tamirine giderek harcamalarini azalttiklari yonindeki
teoriyi desteklemektedir. ihracat yapmayan firmalar ise kisa vadede satislar konusunda
sikintiya distiklerini fakat orta vadede krizden ¢ok etkilenmediklerini belirtmektedirler.

Kriz doneminde firmalar Griin stratejisi anlaminda normal dénemden farkh olarak bazi
degisikliklerde bulunmuslardir. Bu degisikliklerden baslicasi kriz doneminde daha ¢ok
tutulan mallara yonelme seklinde olmustur. Firmalar Grin dizisini kiicUlterek satisi diistik
olan Urilnlerini elemisler ve piyasada satis oranlari yiiksek olan mallara yonelmislerdir.
Boylece satisi yavas olan mallari Gretmenin maliyetinden de kurtulmuslardir. Uriin
stratejisi adina uygulanan diger bir yontem ise satin alimlari tesvik etmek adina miktar
indirimlerinde bulunmuslardir. Ucuz mallarin dretilmesi yéniinde kriz doneminde bir
¢ogalma oldugu gorulmektedir. Arastirmaya dahil edilen firmalarin uyguladiklari diger bir
Urlin stratejisi ise; Uretilen Urtnlerin cesitlendirilmesidir. Boylece firmalar cesitli tiketici
gruplarina hitap ederek satislarini artirmiglardir.

Kriz déneminde firmalarin fiyatlama stratejilerine baktigimizda fiyatlar genelde maliyetlere
ve rakibe goére belirlenmistir. Ayrica kriz doneminde firmaya gelen misterilerin elde
tutulmasi adina talebe gore fiyatlandirma yoluna gidilmistir. Bu déonemde hammadde
fiyatlarindaki artis maliyetleri ciddi oranda artirmistir. Fakat firmalar kriz dénemlerinde
artan maliyetlere ragmen fiyatlarda bir artima gitmemisler, krizde olan muisterilerini
kaybetmemek adina maliyetlere katlanmislardir. Krizde olan alicilarin bu krizi atlatmalari
adina firma satislarin vadesini artirarak ellerinde bulunan mallari eriterek stoklama
maliyetinden kurtulma yoluna gitmislerdir. Ayrica firmalar aracilarina fiyat indirimleri
sunarak aracilarin mallarini satmalarinda tesvik etme yoluna gitmislerdir. Ozetle firmalara
kriz donemlerinde genellikle ayakta kalabilmek adina fiyatlarini minimum seviyede tutarak
maliyetleri Gstlenmisler ve piyasadaki musterileri kagirmama yoluna gitmislerdir.

Arastirma kapsamindaki firmalarla yapilan gorismeler neticesinde ekonomik kriz

donemlerinde firmalar tutundurma faaliyetleri kapsaminda reklam harcamalarini
kismislardir. Fakat diger tutundurma faaliyetlerine agirlik vermislerdir.
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Tutundurma faaliyetleri kapsaminda ozellikle firmanin iginde bulundugu sektore istinaden
diizenlenen fuarlara katilimin gerceklestirildigi ve bu fuarlar araciligiyla yeni is baglantilari
ve misteriler edindikleri sonucuna ulasilmistir. Diger bir énemli tutundurma faaliyeti
olarak firma list yonetimleri olasi musterilere bizzat gitmis, firmalari ve Urettikleri Grinleri
ile ilgili tanitimlarda bulunmuslardir. Ayrica olasi musterilerin firmaya davet edilmesi ve
agirlanmasi yoluna gidilerek Uretilen Uriinlerin nasil ve hangi kalitede Uretildigine dair
tutundurma faaliyetleri kriz donemlerinde satislari arttirmak adina gergeklestirilmistir.
Boylece rekabet ortaminda olasi musterilerin firmaya kazandirilmasi saglanmistir. Ayrica
kriz donemlerin satis ve pazarlama departmaninin sorumluluklari artirilarak bu personele
yonelik maddi ve manevi 6dal uygulamasi yapilmis, boylece personelin firmayi
sahiplenmesi saglanmistir.

Ekonomik kriz doneminde firmalarin yasadigi en biylk sorun hammadde fiyatlarindaki
asin dalgalanmalar olarak belirlenmistir. Bu asiri dalgalanmalarin 6niine gegmek ve krizi
etkin bir sekilde yonetmek adina firmalar hem hammadde tedarikgilerinden hem de
dagitim kanallarindan kigcik olanlari ele yoluna gitmislerdir. Blyluk dagitim kanallariyla
yollarina devam etmelerinin nedeni blylk tedarikgilerin mallarini daha rahat
satabilmelerindendir. Dagitim kanallarinin krizden olumsuz etkilenmesi firmalara olumlu
yanmistir. Dagitim kanallarinin maliyetleri azaldigindan firmalar buyik firmalarla daha
ucuza anlasmalar yaparak kii¢tk firmalari daha rahat eleyebilmislerdir.

Firmalar ekonomik kriz donemlerinde musteri iliskileri adina normal dénemlerden daha
esnek bir yapiya blrinmislerdir. Bu kapsamada firmalar normal doénemlerde
eleyebilecekleri kiiglik musterileri elemeyerek ayakta kalmak adina her tirli talebi kabul
etmislerdir. Bu donemde firmalarin lst yonetimi tarafindan olasi musterileri firmaya
¢ekmek adina bizzat musterilerin merkezleri ziyaret edilerek veya misteriler firmaya davet
edilerek tanitimlar yapilmistir. Yeni Grinlerin neler olabilecegi arastirilmis ve bu yénde
Urlnler Gretilmeye calisilarak pazar payr ve satislarin artirilmasi hedeflenmistir. Kriz
donemlerinde eldeki mdisterileri kaybetmemek adina normal donemlerde kabul
edilmeyecek iadeler kabul edilmistir. Bu iadeler misterinin hatasindan kaynaklansa bile
firmalar zarari karsilayarak misteri kaybetmeme yoluna gitmislerdir. Her tiirli misterinin
kabul edildigi ekonomik kriz dénemlerinde eski (iyi) musterilere yonelik fiyat indirimleri
sunulmusg ve vade yapilarinda esneme yapilarak uzatilmigtir.

Ekonomik kriz donemlerinde uygulanan pazarlama politikalari kapsaminda firmalarin genel
olarak pazarlama bitgelerini normal doneme gore artirdiklari belirlenmistir. Firmalar
ekonomik kriz donemlerinde atil kapasiteyle c¢alistiklarindan satiglarini  artirarak
kapasitelerini artirmak adina pazarlama faaliyetlerine agirlik vermislerdir. Dolayisiyla
pazarlama buitgelerinde normal dénemin aksine bir olmustur.

Ozetle firmalarin ekonomik kriz dénemlerinde uyguladiklari pazarlama politikalar
firmalara finansal olarak olumlu yansimistir. Yapilan pazarlama faaliyetleri sonucunda
talep artisi yasanmig ve bir sonraki tiretim donemine artan kapasite kullanimi ile girilmigtir.
Bu da direkt olarak firmalarin ana amaci olan kara yansimig ve ekonomik krizi
atlatmalarinda 6nemli rol oynamustir.
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5. SONUC

Arastirmanin ana amaci olan ekonomik kriz dénemlerinde pazarlama politikalarinin
finansal performansa etkisine belirlemeye ydnelik Diizce ili'nde faaliyet gbsteren firmalarla
yapilan gorismeler neticesinde firmalarin uyguladiklari pazarlama politikalari sonucu
olumlu sonuglar aldiklari belirlenmistir.

Ekonomik kriz doénemlerinde firmalarin en ©6nemli sikintilarindan birisi ylikselen
hammadde fiyatlari olarak belirlenmistir. Yiikselen bu hammadde fiyatlarinin dogal bir
neticesi olarak Uretilen Uriinleri maliyeti yikselmistir. Firmalarin bu durumda yikselen
maliyetlerine ragmen durgunluk icinde olan bir ekonomide maliyetlerini fiyatlara
yansitmasi beklenmemelidir. Harcamalarini kisan bir misteri yapisinda fiyatlarin artiriimasi
firmanin satislarini daha da duslrici etki yaratabilir. Yasanan ekonomik krizin gegici
oldugunun bilinmesi ve kriz atlatmak adina maliyetlere katlanmasi uygun bir davranis
olacaktir. Ekonomik kriz dénemlerinde firmalar maliyetlerini azaltmak adina {riin
stratejilerinde Griin dizisini klgilltme yolunu uygulayabilirler. Bu kapsamda musteri
arastirmalari yapilarak piyasada istenen drinlerin neler oldugu belirlenmelidir. Boylece
hem satislar artirilabilir hem de satisi diislik olan Grilinlerin Gretimine ayrilan kaynaklarin
daha verimli alanlarda kullanilmasiyla kaynak israfinin énlne gegilebilir. Bu da direkt
olarak hammadde fiyatlarinin artmasindan dolayi maliyetleri artan firmalarin maliyetlerini
dengeleyecektir. Firmalar satislarinda miktar indirimi sunarak musterilerini tesvik etme
yoluna gidebilirler. Boylece hem stoklarin eritilmesi saglanir hem de durgunluk ortaminda
finansal bir kaynak saglanmis olur. Satislarda sunulacak fiyat indirimleri ise musterileri
harcama yoniinde tesvik edecektir. Fiyat indiriminin yaninda normal dénemdekinden uzun
vadeler uygulanmasi da mdusterileri Grinlerin aliminda tesvik edecektir. Ekonomik kriz
doénemlerinde uygulanan fiyatlama politikalarinda talebe gore bir yapi izlenmesi uygun
olacaktir. Ekonomik kriz dénemlerinde tutundurma faaliyetleri kapsaminda talebi tesvik
edici yonde onlemler alinmasi gereklidir. Bu baglamda satis departmani personelinin
sorumluklart artirlmali, oddller yoluyla maddi yonden personel desteklenmeli ve
dizenlenecek organizasyonlarla da moral agisindan personel tesvik edilmeli ve bdylece
personelin firmayi sahiplenmesi saglanmalidir. Bu dénemde uygulanacak en 6nemli
tutundurma faaliyetleri kapsaminda firma Ust yonetiminin olasi misterilere yapacaklari
ziyaretler firmanin tanitilmasi ve fiyatlarinin sunulmasi agisindan gereklidir. Sektorle ilgili
fuarlar katilim saglanmasi ise yeni is olanaklari saglamasi ve rakiplerin analizinde gerekli bir
noktadir. Ekonomik kriz donemlerinde Uretilen Griinlerin dagitimi igin, dagitim kanallarinda
kiicik olanlari eleyerek biiyik olanlarla galismak bir avantaj olabilecegi gibi riski de
beraberinde getirmektedir. Kiiclik olan dagitim kanallari firmaya yonelik is ydkina
artiracagindan maliyetleri de artirici etki yaratabilmektedir. Fakat sadece tek bir dagitim
kanaliyla c¢alisiilmasi ise hedef pazardaki olasi mdisterilere ulasmada yetersiz
olabilmektedir. Bu ylzden firma iginde bulundugu sektoriin analizi ve musterilerini iyi
analiz etmeli, misterilerine ulasmada en az maliyetli en hizli dagitim kanalinin se¢imimi
yapmalidir. Misteri iligskilerinde ise; satiglari artirmak adina ve misterileri rakiplere
kaptirmamak adina miusterilere 6zel ilgi gostermek, onlari agirlamak, UGrin hattini
gostermek firmayi tanitmak faydal olacaktir.
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Ekonomik kriz donemlerinde uygulanacak bu pazarlama politikalarinin firmalarin finansal
performansina olumlu yansidigl sonucuna ulasilmistir. Arastirmanin kisitlarindan olan
ihracat yapan ve yapmayan firmalarin 2008 yilinda ortaya ¢ikan kiresel ekonomik krizden
etkilenme derecelerine baktigimizda ise bir farkin olmadigini gérmekteyiz. Her iki tir firma
da krizden olumsuz yonde etkilenmistir. Fakat bu etkilenmenin siiresi kisa olmustur. Krizin
ilk patlak verdigi giinlerde yasanan belirsizlik ortaminda kaynaklanan bunalim g¢abuk
atlatilmig ve firmalar satiglarini artirmak adina pazarlama politikalarina agirlik vermislerdir.
Uygulanan pazarlama politikalarinin giktisini ise talep artisi olarak almislardir. Sonug olarak
firmalarin ekonomik kriz dénemlerinde uyguladiklari pazarlama politikalarinin isletmenin
finansal performansina olumlu etkisi oldugu yoniindeki distince dogrulanmaktadir.
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Keywords ABSTRACT

Online banking, Alternative delivery channels and self-service, branchless banking are swiftly
customer penetration, replacing the main channels for banking services worldwide. This study seeks to
transaction volumes in investigate relational analyses between retail online banking market in Turkey
banking. transaction numbers, transaction volumes and customer numbers. Quarterly data is

employed for the analysis. The market numbers are compared for different
purposes in a time frame of 3 years between 2011 and 2014. The number of
customers, the number of transactions for a 16 financial transactions of various
JEL Classification types, the volume of transactions and the changes are considered for the analyses.
L86, G21, GO2 The results support that the market for online banking and the penetration
channels of the bank have a stable tendency for growth.

1. INTRODUCTION

Internet banking or online banking can be considered a remarkable development in the
banking sector. The ability to carry out banking transactions through the Internet has
empowered customers to execute their financial transactions within the comfort of their
homes or mobile phones. The benefits or advantages of Internet banking are valuable for
the banks and the customers. Online banking offers ease of access, secure transactions
and 24-hour banking options. Online banking leads to productivity gains. Automating
payments, minimizing the need to physically visit the bank and the ability to work as
needed rather than on banking hours may decrease the time involved in performing
routine banking activities. Conventional banking has always been slow and time-
consuming. However, online banking has tremendously reduced the time required to
process banking transactions.

This research aims to show how the number of customers and transactions have been
changing over years considering the online banking market. The following section covers
the literature survey about online banking. The later section explains the data analysis and
findings. The final section summarizes the concluding remarks.
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2. LITERATURE SURVEY

Singer et al (2008) determines Citibank’s response to cultural diversity in the dynamic,
highly competitive global market for online banking facilities and services, and whether or
not international online bank web sites are constructed in a manner sensitive to the
culture of their host countries. Rod et al (2009) examine the relationships among three
dimensions of service quality that influence overall internet banking service quality and its
subsequent effect on customer satisfaction in a New Zealand banking context.

Yousafzai et al (2012) investigate our understanding of customers’actual internet banking
behaviour by combining the construct of technology readiness with the technology
acceptance model and demographics, such as age and gender, into one integrated
framework.

Akhlag et al (2013) examine the types of motivation that provokes an individual to trust
and use the internet banking system in a low income country. In this paper, extrinsic and
intrinsic motivations are studied. The results suport that the motivations may build trust in
an individual to accept internet banking technology.

Rajaobelina et al (2013) classifie online banking customers using demographic and
relationship-based variables and describe their profiles. Loureiro et al (2014) investigate
the relationship between marketing factors of customer intentions to continue to use
services and to recommend these services to others, and the technology acceptance
factors of self-control, usefulness, customer value, technology-based service encounter
satisfaction and reputation. Innovatively this study also compares the proposed model in
two countries, Portugal and Austria.

Demoulin et al (2013) examine the effect of situational factors, related to transactions and
waiting, on customers’ cognitive and affective responses to service delivery time, including
their service evaluations. Zuccaro et al (2010) present and discuss the development of a
transaction-based model for segmenting users of internet banking. A random sample of
clients of a large Canadian bank was employed in generating the hybrid segments. The
basic transactional profile of the bank’s clients was merged to Mosaic’s financial segments
contained in the generation of five database.

Unlike the traditional life-style and psychographic segmentation models, the hybrid
segmentation model explored in this study may provide a better management through a
more concrete and readily accessible client segments that can be employed for a variety
of marketing strategies. Dimitriadis et al (2011) discuss the trust to be a key variable in
understanding and predicting consumer behavior in the self-service technology and e-
commerce contexts. The study seeks to investigate the possibility of using trust in two
self-service bank channels: internet, and phone banking, to segment potential users of
these channels.

Patsiotis et al (2012) examine internet banking adoption and resistance behaviour in
Greece in order to develop profiles of adopters and non-adopters of the service. The aim
of this study is to illustrate customers’ resistance behaviour towards internet banking.
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The existing literature does not consider the resistance behaviour of customers since the
current studies have not clearly distinguished non-adoption from resistance.
Consequently, they fail to recognize the types of non-adoption.

3. DATA AND METHODOLOGY

This research presents a unique comparison between the data of Turkish online banking
market over a time frame of 12 quarters. The dataset covers quarterly internet banking
transactions in the period of 2011 and 2013.

Table 1 covers 16 different types of financial and investment transactions between 2011
and 2013. It shows total number of transactions per year, maximum and minimum volume
of transactions performed in quarters and average volume of transactions per quarter.
The most common performed transactions can be listed as money transfers, utility and bill
payments by far. The highest volume of transactions belong to money transfers, time
deposits and common stock orders.

Table 1: Online Financial and Investment Transactions in the Market

Max Amount
Statistics of Data Number of Transactions (1000) Average Amount

. Min Amount (millionTL, quarterly)
(millionTL, quarterly)

Financial 2011 2012 2013 2011 2012 2013 2011 2012 2013
Transactions
Money Transfers 103131 123537 137333 50967 60598 69166 46592 54002 66054
42986 48281 59194
Consumer Loan 3025 4325 6543 616 1222 1345 514 908 1161
Payments 455 | 645 | 986
MTV and Tax 10802 12428 14037 814 943 1146 668 812 1008
Payments 594 680 | 857
SGK Payments 3464 4140 4981 539 831 | 1011 486 650 860
440 524 615
Utility and Bill 58088 72693 83786 1143 1406 2357 938 1278 1798
Payments
6448 1173 1530
Card Payments and 31992 36894 40945 879 7747 9396 5793 7251 8833
Transactions 5235 6586 8045
Other Payments 21186 25205 24917 478 392 521 344 351 432

271 323 370

Other Financial 6118 8171 8857 5662 | 6195 | 11903 4131 | 5305 | 5827
Transactions 2751 | 4425 | 3408

Investment Transactions

Funds (buy and sell) 9152 8446 7870 11546 | 10093 | 10932 10184 9183 9912

9347 8255 9370
FX (buy and sell) 6457 6342 5734 13492 7640 8227 9880 6895 7223
6515 6066 5047

Time Deposit (open and 2299 2695 2826 13663 | 20594 | 24508 13057 | 16662 | 22857
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close) 12340 | 13170 | 20703

Common Stocks (orders) 21547 19626 | 27430 25743 | 20864 | 26488 22700 17347 | 25027
17479 9310 23323

Repo 417 305 284 3020 1916 1855 2663 1667 1701
2428 1548 1490

Bonds (buy and sell) 343 316 234 1202 1060 993 1103 858 781

951 656 520

Gold (buy and sell) 1473 1916 2537 4019 1883 2914 2010 1624 2346
561 1462 1593

Derivative Products 1067 1694 1760 3850 8302 9835 3602 6388 6547

(orders) 3327 | 3751 | 4539

Source: The Banks Association of Turkey

Table 2 presents eight financial transaction types with yearly total number of transactions
and their volumes in TL amounts. All transaction and volume numbers have a tendency for
growth in time. Money transfer is the leading transaction type both in terms of number
and volume of transactions.Therefore, money transfer wil be considered as the specific
transaction type for analyses in the following pages.

Table 2: Online Number of Transactions and Amounts in the Market

Number of Transactions(1000) Amount (millionTL)
2011 | 2012 | 2013 2011 | 2012 | 2013

Financial Transactions

Money Transfers 103131 123537 137333 186369 216007 264216
Consumer Loan Payments 3025 4325 6543 2054 3633 4642
MTV and Tax Payments 10802 12428 14037 2673 3246 4034
SGK Payments 3464 4140 4981 1944 2601 3440
Utility and Bill Payments 58088 72693 83786 3750 5113 7193
Card Payments and Transactions 31992 36894 40945 23170 29006 35331
Other Payments 21186 25205 24917 1375 1403 1726
Other Financial Transactions 6118 8171 8857 16523 21218 23309

Source: The Banks Association of Turkey

Table 3 shows number of online money transfer transactions, and volumes from 2011 to
2013 in quarters.The rates of change are also included for the same period. The numbers
have an unstable rate of growth when quarterly periods are considered and 2012, Q4 has
the highest growth rate. Graph1 represents table 3 in a visual format.

Table 3: Online Money Transfers in the Market

Money Transfers 2011 2012 2013

Q1 Q2 Q3| Q4 Ql Q2 Q3 Q4 Qll Q2 Q3 Q4
Number of
Transactions 24794 25498 24927 27911 29635 31191 29446 33264 33036 34747 33664 35884
(1000)
Rate of Change % 1 3 -2 12 6 5 -6 13 -1 5 -3 7
(transactions)
Amount 50967| 42986 44255 48162 48281 53615 53513 60598 59194 67222 68634 69166
(millionTL)
Rate of Change % g -16 3| 9 0 4 0 13 -2 14 2 1
(amount)

Source: The Banks Association of Turkey
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Graph 1: Online Money Transfers
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Table 4 presents quarterly market figures between 2011 and 2013 regarding the number
of money transfer transactions and total number of active customers in the market in the
same period. The rates of change are also included for the same period. Graph 2
represents Table 4 in a visual format.

Table 4: Online Number of Transactions and Number of Customers in the Market

Money Transfers 2011 2012 2013
(Market)

a1 Q2 Q3 Q4 a1 Q2 Q3 Q4 a1 Q2 Q3 Q4
Number of
Transactions 24794 25498 24927 27911| 29635 | 31191 29445 | 33264 33036 | 34747| 33666 | 35884
(1000)
Rate of Change % ] 3 2 12 6 - 13 5 3 7
(transactions)
Number of
Cust
(lugog;"ers 6505| 6721 7066 7803  sass 8605 8975 9630 10246 | 10468 10975 | 11422
Rate of Change % 1 3 5| 19 9 1 4 1 s s 4
(customers)

Source: The Banks Association of Turkey

Graph 2: Number of Money Transfer Transactions and Number of Customers - Market
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Table 5 shows the comparison of the average amount per money transfers in the market
between 2011 and 2013. Average amount per transaction is calculated by dividing the
total amount of transactions to total number of transactions for a year. We can observe
how the money transfer basket changed over years with the resulting figures.

Table 5: Money Transfers - Market

Market
Number of Transactions Amount Average
(1000) (millionTL) Amount per
Transaction
2011
103131 | 186369 | 1807
Money Transfers 2012
123537 | 216007 | 1749
2013
137333 | 264206 | 1024

Source: The Banks Association of Turkey

4. FINDINGS

The data analysed in this study consists of the Turkish local market. As a result of internet
banking data analysis in the period of 2011-2013, it may be observed that the number of
transactions has a tendency of rapid increase as more customers get familiar with online
banking.(Table 1) Moreover, the consumer habits have changed as internet and mobile
technologies get more affordable and their interfaces get more user friendly. (Table 4,
Graph 2)

The highest number and volume of transactions are performed as money transfers among
the 16 transaction types that are measured in Table 1. Therefore, money transfer data is
considered as the specific transaction type for analyses in the following tables. Customers
tend to use online banking for financial, payment transactions rather than investment
purposes. (Table 1)

Although there is a similar growth tendency on both the number of transactions and the
volumes of transactions, the rate of change in transaction numbers and volumes are not
directly proportional. In fact, their directions are opposite in some quarters such as 2011-
Q2 and 2013-Q3. The volume of transactions are increasing more than the number of
transactions in total (Table 3, Graph 1) which shows that the average basket per
transaction is increasing over years.(Table 5) The rates of change between number and
volume of transactions also do not have a direct accordance with each other which shows
that they are affected by other external factors.

A similar situation exists between the number of transactions and the number of
customers too. Money transfer transaction numbers have an unsteady increasing rate
whereas the number of customers in the market has a systematic increasing rate.
Customer numbers in the market have doubled between 2011 and 2013.
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Transaction numbers on the other hand increased 1.5 times in the same period. In fact
transaction numbers have declined in several different quarters compared to the previous
quarter. (Table 4, Graph 2)

5. CONCLUSIONS

This research clearly shows how the online banking market has been increasing in size. It
can be used to forecast where the market is heading for near future. It can be derived
from the data analyzed that more customers are going to move from traditional banking
to online banking facilities because of convenience. As consumers continue to become
more comfortable conducting transactions online, branches will become less effective.
This will lead financial services industry to invest and introduce more online tools to
market.

However, as more customers are using online banking, the number and volumes of
transactions performed by the new customers are not directly proportional to the number
of new customers. Transaction numbers tend to have different and even independent
growth rates. We can conclude that online banking usage experience of customers are
directly affected by external economic factors that cause transaction numbers to increase
and decrease at different times.
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APPENDICES

A-1: Internet Banking Definitions

Active Customers: A user that has logged in at least once in the past 3 months period.

Financial Transactions:

1. Money Transfers (Number of Transactions, Volumes)

a.

EFT: Money transfers that have been made to another bank using the EFT system.

b. Remittance: Money transfers that have been made inside a bank including foreign currency transfers,
transfers to own current accounts, and to third parties.

[ Foreign currency transfers using SWIFT or other payment systems such as MoneyGram or Western
Union.

2. Payments (Number of Transactions, Volumes)

a. Bill Payments

b. Tax Payments (Customs, Motor Vehicles, Corporate, Municipality tax payments)

c. SSI Payments

d. Loan Payments (Consumer, Mortgage)

e. Other Payments (Mobile phone Topup, traffic fines, insurance payments, leasing, OGS, HGS, donations,
gaming, cheque payments, educational payments, trade chamber payments, all other payments
excluding taxes and previous titles.

3. Investment Transactions (Number of Transactions, Volumes)

a. Fund buy and sell transactions (Manual orders, automatic fund transactions are not included)

b. FX transactions (buy, sell and cross currency transactions)

c. Time deposits (opening and closing numbers)

d. Stock transactions (buy — sell orders)

e. Repo transactions

f. Bond and Bill buy — sell transactions (eurobonds included)

g. Gold buy — sell transactions

h. VOB orders

4. Credit Card Transactions (Transaction Numbers, Volumes)

a. Cash Advance

b. Debt payment

c. Debt payments of third parties’ credit carts excluding EFTs to credit cards.

5. Other Financial Transactions (Transaction Numbers, Volumes)

Remittances between investment accounts and current / time deposit accounts, partial withdrawal or investment of
time deposits, virtual POS transactions, virtual card transactions etc.
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ABSTRACT

The CHAID (Chi-squared Automatic Interaction Detection) analysis is one of the
decision tree methods, especially relationships between categorical dependent
and independent variables in the diagnosis of which can be use as a useful tool.
In this study, CHAID analysis is used to determine of factors affecting the
behavior of individuals to invest. As a result of analysis, the most important
factor of influencing whether or not to invest in individuals, individuals have
been monthly income. Other factors are individuals’ investment climate
perception, gender and whether to have children.

CHAID ANALIZi iLE BIREYLERIN YATIRIM YAPMA DAVRANISINI ETKILEYEN
FAKTORLERIN BELIRLENMESI

Anahtar Kelimeler
CHAID analizi, karar agaglari,
davranigsal finans, yatirm,
yatinim kararlari.

JEL Siniflandirmasi
A13, C14, D10

OzZET

Karar agaci metotlarindan biri olan CHAID (Chi-squared Automatic Interaction
Detection-Ki-kare Otomatik Etkilesim Belirleme) Analizi, 6zellikle kategorik
dizeydeki bagimli ve bagimsiz degiskenler arasindaki iliskilerin ortaya
konmasinda kullanilabilecek faydali bir aragtir. Bu ¢alismada CHAID Analizi,
bireylerin yatirrm yapma davranislarini etkileyen faktorlerin  belirlenmesi
amaciyla kullaniimistir. Analiz sonucunda bireylerin yatirm yapip yapmamasini
etkileyen en dnemli faktor, bireylerin ayhk geliri olmustur. Diger faktorler ise
bireylerin yatinm ortami ile ilgili algilar, cinsiyet ve gocuk sahibi olup
olmamalari olarak kargimiza ¢ikmaktadir.
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1. GIRIS

Degiskenler arasinda iliski arama ve kurma, saglik, sosyal ve ekonomi gibi tim alanlarda
Gzerinde en c¢ok durulan c¢alisma konularindan biridir. Degiskenler arasindaki iliskileri
inceleyen c¢ok sayida istatistiksel yontem bulunmaktadir. Bu yontemler temelde,
degiskenlerin 6lgme dizeylerinden hareketle parametrik ve parametrik olmayan
istatistiksel yontemler olarak siniflandirilmaktadir.

Bagimli ve bagimsiz degiskenler arasindaki iliskileri inceleyen ve bu iliskiyi matematiksel bir
modelle ortaya koyan iki arag, dogrusal regresyon analizi ile lojistik regresyon analizidir.

Bir arastirmada dogrusal regresyon analizinin kullanilabilmesi icin bagimh ve bagimsiz
degiskenlerin sirekli degiskenler olmasi ve ayrica normallik, bagimsizlik ve homojen
varyanslilik gibi bir takim varsayimlarin saglanmasi gerekmektedir (Erbas, 2007:413; Alpar,
2011:454). Lojistik regresyon analizinde ise bagimh degiskenin 0,1 gibi iki kategorili
(binary) ya da ikiden c¢ok diizey iceren (polychotomous) kesikli degisken olmasi
gerekmekte ve ayni zamanda bagimsiz degiskenler icin de herhangi bir kisit
bulunmamaktadir (Tathdil, 2002: 289,293).

Karar agaci metotlarindan biri olan CHAID (Chi-squared Automatic Interaction Detection-
Ki-kare Otomatik Etkilesim Belirleme) Analizi, bagimli ve bagimsiz degiskenler arasindaki
iliskilerin incelenmesinde kullanilan bir diger yaklasim olarak karsimiza ¢ikmaktadir. CHAID
analizinin kullanilabilmesi icin dogrusal regresyon analizi ve lojistik regresyon analizinden
farkh olarak bagimh ve bagimsiz degiskenler agisindan herhangi varsayim
bulunmamaktadir. Bu agidan bakildiginda CHAID analizi, parametrik ve parametrik
olmayan analiz ayrimini kaldirmakta ve yontem algoritmasinda istatistiksel olarak yari-
parametrik (semi-parametrik) bir 6zellik tasimaktadir (Kayri ve Boysan, 2007:139). Bu
ozelliginden dolayr CHAID Analizi, 6zellikle kategorik degiskenler arasinda iliski arayan ve
bu iliskiyi modellemeye ¢alisan arastirmacilar tarafindan tercih edilen bir analiz yontemi
olmaktadir.

Bireylerin yatirim yapma davranisini etkileyen faktoérlerin belirlenmesi problemi de bagimli
ve bagimsiz degiskenler arasindaki iliskilerin ortaya konmasi ile ¢6zimlenecek bir
problemdir. Arastirmada kullanilan degiskenlerin tamaminin kategorik degisken olmasi
nedeniyle, bireylerin yatirim yapip yapmamasini etkileyen énemli faktorlerin belirlenmesi
ve yatirrm yapma davranigi agisindan bu faktoérler arasindaki iliskilerin incelenmesinde
CHAID Analizi’nin kullanilmasi uygun goérilmastar.

Bireylerin finansal kararlarinda bireysel, sosyal ve cevresel faktérlerden etkilendigini
savunan davranissal finansin énemli konularindan biri olan bireylerin yatirrm yapma
davranisini etkileyen pek ¢ok faktér bulunmaktadir. Yatirrm yapmay etkileyen faktorler
olarak belirtilen etkenlerin bir kismi ekonominin genel durumuna, bir kismi yatirimcinin
sahsi durumuna ve bir kismi da yatirim araglarinin 6zelliklerine gére degismektedir (Aksoy
ve Tariéven, 2007:10).

Yatirnmcinin sahsi durumu igerisinde bireyin demografik ve ekonomik 6zellikleri ile yatirnm
ortami algisi yatirrm davranisinin belirlenmesinde ele alinacak degiskenler olarak
degerlendirilebilir. Bu ¢alismada da bireylerin yatirrm yapma davranisini etkileyen
faktorlerin belirlenmesinde s6z konusu degiskenler dikkate alinmistir.

274



Journal of Economics, Finance& Accounting-JEFA (2014), Vol.1 (4) Isi,Ozaydin,Cemrek ,2014

2. LITERATUR iNCELEMESI

CHAID Analizi literatiirde g¢ogunlukla saglik bilimlerinde olmak tzere ekonomi, turizm,
psikoloji, egitim bilimleri gibi pek cok alanda degisik calismalarda kullaniimistir. Bu
calismalardan bazilari, kronolojik siraya gore asagida verilmistir.

Dogan ve Ozdamar (2003), ailelerin gocuk istegine etki eden faktorleri belirlemek amaciyla
CHAID analizini kullanmigtir. Arastirmada Ocak-Mayis 2001 déneminde Afyon Kocatepe
Universitesi Arastirma Hastanesine gelen 400 hasta incelenmistir.

Analiz sonucunda ailelerin gocuk istegini etkileyen 6nemli faktérlerin sirasiyla yasayan
cocuk sayisi, 6li dogum ve disik sayisi, dogum kontroli bilgisi ve kirtaj sayisi oldugu
belirlenmistir. Yasayan cocuk sayisi azaldik¢a planlanan ¢ocuk sayisinin arttigi sonucuna
ulasiimistir.

Kayri ve Boysan (2007) calismalarinda CHAID analizini Gniversite 6grencilerinin stresli
durumlarda kullandiklari basetme stratejileri, demografik 6zellikleri ve psikolojik belirti
dizeyleri arasindaki iligkileri incelemek amaciyla kullanmistir. Arastirmaya Yuziinci Yil
Universitesi’'nde egitim gdren 329 lisans dgrencisini dahil etmistir. Veriler, Bas Etme
Tutumlarini Degerlendirme Olcegi (COPE), Kisa Belirti Listesi (SCL-53) ve demografik
ozellikler soru formu uygulanarak toplanmistir. Arastirmada elde edilen sonuglar, stresli
durumlarda pasif bas etme stratejilerinin kullaniminin psikolojik belirtilerde artisa neden
oldugunu gostermistir. Duygulara odaklanma ve duygularin disa vurumu, davranissal
olarak kacinma ve diger mesguliyetleri bastirma davranislarn psikolojik belirti dizeyiyle
iliskili olan bas etme stratejileridir. Ayrica, 6grencilerin demografik 6zelliklerinin psikolojik
belirtilerle iliskili olmadigi sonucuna ulagiimistir.

Koyuncugil ve Ozgiilbas (2009), sirketlerin finansal ve operasyonel risk faktérlerinin
olusturdugu bir risk modelinin CHAID karar agaci metodu ile nasil olusturulacagini
anlatmistir. Pilot ¢alismada Ankara Ostim Organize Sanayi Bolgesi'nde faaliyet gosteren
6110 KOBi’den anket teknigi ile toplanan veriler kullanilarak KOBi’ler igin risk modelinin
nasil gelistirilecegi Gizerinde durulmustur.

Ungiiren ve Dogan (2010), bes yildizli konaklama isletmelerinde calisan personelin is
tatmin dizeyini etkileyen faktorleri belirlemek amaciyla CHAID analizinden faydalanmistir.
Arastirmaya Alanya bolgesinde faaliyet gosteren 23 isletmede ¢alisan toplam 427 isgérene
iliskin veriler kullanilmistir. Analiz sonucunda is tatminini etkileyen en énemli faktoriin
medeni durum oldugu ortaya konmustur. Ayrica is tatmin diizeyi yiksek olan ¢alisan
profilini bekar, geng ve yonetim kademesinde bulunan calisanlarin olusturdugu, is tatmin
dizeyi disiik olan calisan profilini ise evli ve turizm alaninda yiksekégrenim yapmis
cahisanlarin olusturdugu belirlenmistir.

Chen (2011), sirketlerin finansal kriz kestirimi i¢in karar agaci siniflamasi (C4.5, C&RT ve
CHAID) ve lojistik regresyon analizini kullanmis ve karsilastirmali sonuglari vermistir.
Calismada Tayvan Menkul Kiymetler Borsas’’nda faaliyet gosteren 100 sirketin 2000:01-
2007:05 donemine iliskin verileri kullaniimigtir. Arastirmada finansal kriz yasayan 50 sirket
ile denetgi raporlarina gére herhangi bir finansal kriz belirtisi gostermeyen 50 sirket ele
alinmis ve sirketlerin finansal kriz kestirimi icin modeller olusturulmustur. Arastirmada
dikkate alinan 37 degisken faktor analizine tabi tutulduktan sonra yapilan analizler
sonucunda kisa donemde (1 yildan az) karar agaci metotlari ile yapilan kestirimlerin daha
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basarili oldugunu, uzun dénemde ise lojistik regresyon modeli ile yapilan kestirimlerin
daha basarili oldugunu belirlemistir. Ayrica faktér analizi uygulanmadan arastirmaya
dogrudan dabhil edilen 37degiskenle yapilan analizler sonucunda ise CHAID analizi ile elde
edilen modelin son 6 donem igin kestirim performansinin daha iyi oldugunu ortaya
koymustur.

Lahmann ve Kottner (2011), basing, sirtiinme ve basing Ulser kategorileri arasindaki
iliskileri CHAID analizi ile incelemistir. Arastirmaya Almanya’da faaliyet gosteren 161
hastanede tedavi géren 28299 yetiskin hasta dahil edilmistir.

Basing dlserleri bagimli degisken olarak alinmistir. Arastirmada 6lgme araci olarak Braden
Olgegi kullanilmistir. Arastirmanin sonucunda Braden 6lgegine gore hastalarin %7,5’inde
“Slrtinme ve Yirtilma” problemi, %5,4’inde “tamamen hareketsizlik” problemi oldugu
gorllmusgtdr. 1. kategorideki basing Ulserlerini etkileyen en 6nemli bagimsiz degiskenin
“Slrtinme ve Yirtilma” problemi oldugu belirlenmistir. Diger tim Braden 6lgegi maddeleri
ile karsilagtinldiginda tamamen hareketsiz olma ile 11l/1V. kategorilerdeki basing Ulserleri
arasindaki iliskinin en giiclii oldugu tespit edilmistir.

Yang vd. (2013), yaslilarin seyahat davranislarini ve seyahatte harcadiklari siireyi incelemek
amaciyla 2009 yilinda Hollanda Ulusal Seyahat Arastirmasi kapsaminda elde edilen verilere
CHAID analizi uygulamistir. Arastirma sonucunda yeni nesil yasli insanlarin seyahat
aktiviteleri agisindan diger yas gruplarina gore bir farkhlik gostermedigi, seyahat
aliskanliklarinin sosyo-demografik faktorler tarafindan etkilendigi belirlenmistir. Ayrica
arastirmada seyahatte harcanan silire agisindan yaslilar arasindaki farkliliklar ortaya
konmaya calisilmistir. Yash gruplarin seyahat siiresinin ulagim tiri, seyahat motivasyonu
ve sosyo-demografik (yas, cinsiyet, yasam ortami, kisisel net gelir, hanehalki blyUkIGgu ve
sezon) degiskenlere 6nemli 6lgliide bagh oldugu belirlenmistir.

Bireylerin yatirim yapma davranislarina iliskin yapilan calismalar ise soyledir:

Usul vd. (2002), Turk Sermaye Piyasasi’nda islem goren bireysel yatirimcilarin tasarruflarini
hisse senetlerinde degerlendirirken gostermis olduklari davranis sekillerini incelenmeye
¢ahsmislardir. Arastirma sonucunda kadin yatirimcilarin erkeklere oranla daha diistik riskli
yatirim alanlarini tercih ettiklerini tespit etmislerdir.

Coleman ve Susan (2003), calismasinda kadin ve erkeklerin yatirnm alanindaki tutum ve
davraniglarini risk alma agisindan analiz etmislerdir. 40 yasin altinda, riskli finansal
varliklari elde tutma istegi acisindan erkekler ile kadinlar arasinda bir farkhlik olmadigini,
fakat 40 ve Uzeri yaslarda, kadinlarin erkeklere gore riskten kaginma seviyelerinin arttigini
bulmuslardir.

Hayta (2008), farkhi 6grenim diizeyine sahip olan ailelerin tasarruf ve yatirima yonelik
egilimlerini belirlemek amaci ile bir arastirma yapmistir. Arastirma sonucunda ailelerin
yarisindan fazlasinin tasarruf ve yatinnm yapabildigi, 6grenim dizeylerindeki ylkselmeye
paralel olarak yapilan aylik tasarruf miktarinda ve yatirim yapma oranlarinda artis oldugu
belirlenmistir. Ayrica ailelerin yatirim yapma amaclari arasinda refaha ulagsmanin ilk sirada
oldugu, ailelerin tasarruf yaparken en ¢ok kendi bilgi ve deneyimlerinden yararlandiklari,
yatirimlarini  ¢ogunlukla gayrimenkul, doviz, altin ve vadeli mevduat alarak
degerlendirdikleri, yatirrm modelini secerken de en ¢ok finansal agidan giivenli oldugunu
dusindukleri yatinim aracina yoneldikleri saptanmistir.
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Anbar ve Eker (2009) galismalarinda, yatirimcilarin finansal risk algilari ile demografik ve
ekonomik faktérler arasindaki iliskinin boyutlarini tartismiglardir.

3. VERi VE METODOLOJi

Bu calismanin genel amaci, CHAID analizinin 6zellikle bireylerin finansal kararlarini
etkileyen faktorlerin belirlenmesi baglaminda davranissal finans alanindaki ¢alismalarda
faydali bir istatistiksel arag olarak nasil kullanilabilecegini ortaya koymaktir.

Ozel amaci ise, CHAID analizi yardimiyla bireylerin yatirim yapma davranisini etkileyen
faktorlerin belirlenmesidir.

2103 yih Mart ayinda Bursa, Yalova ve Eskisehir illerinde ikamet eden 18 yas ve Uzeri
bireylerin tamami bu arastirmanin evrenini olusturmaktadir. Bu bireylerden rassal olarak
secilen ve gonilli olarak arastirmaya katilan 512 birey ise arastirmanin 6rneklemini
olusturmaktadir.

Zaman, maliyet ve gbdzlem birimlerine ulagma kisitlarindan dolayi arastirma evreni tim
Tirkiye yerine Yalova, Bursa ve Eskisehir ile sinirlandiriimistir.

Bireylerin yatirnm yapma davranigini etkileyen birgok faktér olabilir. Arastirmaya yatirim
davranisini en ¢ok etkiledigi diisiiniilen demografik ve ekonomik faktorler dahil edilmistir.

Alan arastirmasi yontemi ile yapilan arastirmada veriler, yiz ylize anket teknigi kullanilarak
toplanmistir.

Toplanan veriler, tanimlayici istatistikler ile ¢cok degiskenli istatistiksel metotlardan biri
olan CHAID Analizi kullanilarak degerlendirilmistir.

Karar agaci adindan da anlasildigi gibi aga¢ olarak goriinen, tahminsel bir modeldir. Agacin
her dali bir siniflandirma sorusu ve yapraklari da veri setinin bu siniflandirmaya ait
pargalaridir. Agag yapisindan ve kolay kural ¢ikarimina imkan tanimasi nedeniyle, karar
agaclar anlasilabilir modeller kurmak icin olduk¢a faydal bir tekniktir (Koyuncugil ve
Ozgiilbas, 2008:5).

En ¢ok kullanilan karar agaci metotlari CHAID, Exhaustive (kapsamli) CHAID, C&RT ve
QUEST’tir. Bu metotlara iliskin 6zellikler su sekilde 6zetlenebilir (IBM SPSS Decision
Trees.19: 5):

CHAID (Chi-square Automatic Interaction Detection), her adimda bagimli degiskenle en
glgclu etkilesime sahip bagimsiz degiskeni seger. Bagimli degiskene gére anlamli bir farkhhk
yoksa bagimsiz degiskenin kategorileri birlestirilir.

Exhaustive (kapsamli) CHAID, her bagimsiz degisken icin olasi tim bolimlemeleri
inceleyen degistirilmis bir CHAID analizidir.

C&RT (Classification and Regression Tree), veriyi bagimh degiskene gére muimkiin
oldugunca homojen bdélimlere ayirir. Bagiml degisken igin tiim durumlarda ayni degere
sahip ana (terminal) digim, homojendir ve “saf” diiglimddr.

QUEST (Quick, Unbiased, Efficient Statistical Tree), bagimli degiskenin yalnizca siniflayici
Olcekle olclilmus kategorik degisken oldugunda kullanilir ve hizli bir metottur.
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Karar agaci metotlari arasindaki temel farklihk agag tiretiminden kaynaklanmaktadir.
Diger metotlar ikili agaglar agag tlretirken CHAID algoritmasi ¢oklu agaclar tiretmektedir.

CHAID analizinin en bliylk avantaji, her 6lgme dizeyindeki veri ile galisilabilmesidir.
Arastirmaya dahil edilen degiskenler siniflayici ve siralayici 6lgekle 6lglilmis kategorik
degiskenler degilse algoritma geregi analiz esnasinda bu degiskenlere iliskin veriler
otomatik olarak kategorik hale getirilir.

CHAID Analizi, bagimh ve bagimsiz degiskenler arasindaki iliskiyi matematiksel bir
modelden ziyade agac diyagrami seklinde grafiksel bir modelle ortaya koyar.

CHAID Analizi algoritmasi asagidaki gibidir (Kass, 1980:120-121; Dogan ve Ozdamar:
2003:395):

Bagimli degisken d > 2 kategoriye ve &zellikle segilen bir bagimsiz degisken de C > 2
sahip olsun. Analizdeki alt problem, verilen bir CXd boyutlu kontenjans tablosunu,
bagimsiz degiskenin kategorilerinin birlestirilmesiyle olusturulan en anlamh de
tablosuna indirgemektir. Bu islem icin ilk olarak Tj(i) hesaplanir ( ] =2,3,...,C; ¥'nin
araligl, bagimsiz degiskenin tirtine baghdir). Bu, i. j x 0 boyutlu tablo olusturma yéntemi
icin bilinen )(2 istatistigidir. Tj(*) =max; Tj(i) ise, en iyi jxd tablosu icin }(zistatistiéi
bulunmus olur ve en anlamli olan Tj(*) segilir. Tj(*)’nin adimsal olarak belirlenmesi igin
asagidaki islemler uygulanir.

Adim 1. Sirayla her bir bagimsiz degisken icin bagimsiz degigkenin kategorileri ile bagimh
degiskenin kategorileri arasinda ¢apraz tablo olusturulur.

Adim 2. 2xd boyutlu alt tablodaki en diisiik anlamliiga sahip olan bagimsiz degisken
kategori ¢ifti bulunur. Bu anlamhhk dizeyi kritik degere yaklasmamissa iki kategori
birlestirilir ve birlesik tek bir kategori olarak g6z 6ndne alinir. Bu adim birlestirmeler
anlamsiz bulunana kadar devam eder.

Adim 3. Uc¢ veya daha fazla orijinal kategoriden olusan her bir birlesik kategori igin
birlesmenin ¢oéziimlenebildigi en anlamli ikili bélinme bulunur. Anlamhlik degeri, kritik
degerin altindaysa boéliinme uygulanir ve ikinci adima doénulir.

Adim 4. Optimal olarak birlestirilen her bagimsiz degiskenin anlamliligi hesaplanir ve en
anlamli olan digerlerinden ayrilir. Eger bu anlamhhk diizeyi kritik degerden buyukse veri,
secilen bagimsiz degiskenin (birlestirilmis) kategorilerine gore alt bélimlere ayrilir.

Adim 5. Verinin heniz analiz edilmemis kismi i¢in birinci adima dénuldr.

CHAID Analizi, kategorik degiskenlere iliskin veri kiimesini ve bagimli degiskeni en iyi
aciklayabilecek sekilde ayrintili homojen alt gruplara boler. Degiskenlerin bolinmeye
uygun olup olmadigina Bonferonni dizeltilmis p degeri kullanilarak karar verilir (Dogan ve
Ozdamar, 2003:394).
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4. ARASTIRMANIN BULGULARI

Arastirmada toplanan veriler IBM SPSS.19 yazilimi kullanilarak analiz edilmistir. Verilerin
analiz edilmesi sonucunda elde edilen bulgular diizenlenerek tablolar ve grafikler halinde
sunulmustur.

Yatinm yapma davranigini etkiledigi dusiiniilen yas, cinsiyet, medeni durum, egitim
durumu, ¢ocuk durumu, gocuk sayisi, aylk gelir, kazang tlri ve yatirim ortami algisi
degiskenleri analize dahil edilmistir. Arastirmaya katilan bireylerin s6z konusu demografik
ve ekonomik 6zelliklerine iligkin bilgiler agagidaki tablolarda verilmistir.

Tablo 1: Bireylerin Demografik Ozelliklerine Gore Dagilimi

.. Dagilim
Demografik Ozellikler Diizeyleri
Sayi %
Kadin 225 43,9
Cinsiyet
Erkek 287 56,1
18-25 yas 147 28,7
26-35 yas 167 32,6
Yas Grubu 36-45 yas 73 14,3
46-55 yas 71 13,9
56 yas ve Ustl 54 10,5
ilkdgretim 62 12,1
Lise 127 24,8
Egitim Durumu Onlisans 80 15,6
Lisans 191 37,3
Lisans Ust 50 9,8
Evli 250 48,8
Medeni Durum
Bekar 262 51,2
Var 225 43,9
Cocuk Durumu
Yok 287 56,1
1 62 12,1
2 88 17,2
Cocuk Sayisi 3 49 9,6
4 18 3,5
5 ve lzeri 8 1,6
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Arastirmaya katilan bireylerin Tablo 1'de verilen demografik 6zellikleri incelendiginde
%56,1’inin erkek, %32,6 ile cogunlugunun 26-35 yas grubunda ve %24,8’inin lise mezunu
oldugu goérulmektedir. Ayrica %48,8'i evli, %43,9'u cocuk sahibi ve %17,2’si 2 cocuga sahip
bireylerden olugsmaktadir.

Tablo 2: Bireylerin Ekonomik Ozelliklerine Gére Dagilimi

" Dagihm
Ekonomik Ozellikler Diizeyleri
Sayi %
Yapiyor 242 47,3
Yatirim Durumu
Yapmiyor 270 52,7
1000 TL den az 154 30,1
1000-1500 TL 148 28,9
Aylik Gelir
1500-2000 TL 113 22,1
2000 TL ve izeri 96 18,8
Ucretli 280 54,7
Serbest 77 15,0
Kazang Tari
Emekli 59 11,5
Diger 95 18,6
Cok riskli 40 7,8
Riskli 125 24,4
Fikrim yok 190 37,1
Yatirim Ortami Algisi .
Az riskli 65 12,7
Guvenilir 64 12,5
Cok giivenilir 17 3,3

Arastirmaya katilan bireylerin Tablo.2’de verilen ekonomik &zellikleri incelendiginde
%59’unun 1500 TL'den az gelire sahip ve %54,7’sinin Ucretli calisan oldugu gorilmektedir.
Ayrica %47,3’U yatinm yaptigini ifade etmistir. Arastirmaya katilanlarin Tiirkiye’nin yatirim
ortami ile ilgili algilar degerlendirildiginde %32,2’sinin yatirim ortamini ¢ok riskli ve riskli
bulduklari, %28,5’inin az riskli, givenilir ve ¢ok givenilir bulduklari gérilmektedir. %37’
ise Tlrkiye'nin yatirim ortami ile ilgili fikir sahibi olmadigini ifade etmektedir. Bu durum,
bireylerin finansal piyasalarla ilgili farkindalik diizeylerinin diisiik oldugunu gostermektedir.

Analize dahil edilen degiskenlerin tamami kategorik degiskenlerdir. CHAID Analizi
sonucunda bireylerin yatirim yapma davranisini aylik gelir, yatirnm ortami algisi, cinsiyet ve
cocuk sahibi olma durumu degiskenlerinin etkiledigi belirlenmistir. Diger degiskenlerin
bireyin yatirim yapma davranisinda istatistiksel olarak etkili olmadigi sonucuna ulagiimistir.
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Sekil 1: CHAID Analizi Agag Diyagrami

“atirim_Durumu

Node 0
B Yapryor

Total

Category % n
47 3 242

B vapmiyer 527 270
1000 512

Poglik_Gelir

12, di=2

=

Adj. P-value=0,000, Chi-square=448,

1000-1500 TL; 1500-2000 TL

1000 TL den az; <missing=

2000 TL ve dzeri

Mode 1 MNode 2 Node 3
Categony % n Category % n Category % n
B apryor 50,2 131 B vapryor 27,1 42 B apryor 719 B9
B Yapmiwor 49,2 130 B Yapmiyar 7289 113 B apmiyor 281 27
Total 41,0 261 Tuotal 30,3 155 Tuotal 182 06
“atinm_Ortami
Adj. P-value=0,000, Chi-square=22,
188, d=1
Gok gdwenilin Gavenilin Az riskli Fikrirm yok; Rigklic Gok riskli;
<missing®
Node 4 Mode 5
Category % n Category % n
B Yapyer 72,7 56 B vapryer 402 75
B Yapmiyer 27,3 21 Hapmriyer 59,2 109
Total 15,0 77 Total 25,9 184
Cinziyet Cinziyet
Adj. P-walue=0,029, Chi-square=4, Adj. P-walue=0,021, Chi-square=4,
262, d=1 285, d=1
Enczk Kai:lln 5,0 Kadin
Hode G Hode 7 Mode 8 MNode 9
Categony % n Categony % n Category % n Category % n
B Yapiyar  B46 31 B Yapiyar 86,2 25 B Yapyar 318 27 B Yapyor 485 42
B apmiyor 354 17 EYapmrgor 138 4 B apmiyer 68,2 58 B vapmyor 515 61
Total 94 42 Total 57 29 Total 16,6 285 Tuotal 192 99
=]

Cocuk_Durumu

Adj. P-value=0,007, Chi-square=7,

ar

279, df=1

ok

MNode 10
Category % n

Mode 11
Categony % n

B Yapryor

B vapmiyer 264 16

636 =28 B yapryar

B yapmiyor 626 325

36,4 20

Total

Total

36 44

107 55
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Sekil 1'de verilen ve CHAID Analizi sonucunda elde edilen aga¢ diyagrami incelendiginde
bireylerin yatirrm yapma davranisini etkileyen en énemli faktoriin bireylerin ayhk gelirleri
oldugu gorilmektedir. Ayhk gelir degiskenin kategorilerinden 1000-1500 TL grubu ile 1500-
2000 TL grubu birlestirilerek tek bir kategori olusmustur. 1000 TL'den az gelire sahip
bireylerin %72,9’u yatirim yapmazken, 1000-2000 TL arasinda aylik gelire sahip bireylerin
%50,2'sinin ve 2000 TL ve Uzerinde aylik gelire sahip bireylerin %71,9’unun yatirim yaptig
gorulmektedir. Bireylerin aylik gelir diizeyi arttikga yatinm yapma oranlarinin da arttig
gorilmekte ve bireylerin yatirrm yapma davranisi ile aylk gelir diizeyi arasinda pozitif
yonli bir iliski oldugu sonucuna ulasiimaktadir.

En dusik gelir grubundaki bireylerin yatirnm yapmamasi, gelir fazlalarinin olmamasiyla
aciklanirken gelir gruplarina gore bireylerin yatirnm yapma oranlari incelendiginde yatirim
kararini etkileyen en oOnemli faktoriin bireylerin ayhk geliri oldugu sonucunu
actklamaktadir.

1000-2000 TL arasinda gelire sahip bireylerin yatirrm yapma davranisini belirleyen en
onemli faktorin bireylerin Turkiye’deki yatirim ortamiyla ilgili algilari oldugu ortaya
cikmistir. CHAID analizinde yatirim ortamini ¢ok glivenilir, glivenilir ve az riskli bulanlar bir
grupta, riskli, cok riskli bulanlar ve fikri olmayanlar ise baska bir grupta birlestirilmistir.
Tirkiye'deki yatirim ortamini cok gtivenilir, glivenilir ve az riskli bulanlarin %72,7 ile blytk
bir ¢cogunlugu yatinm yapma davranisi gosterirken, yatirim ortamini riskli, ¢ok riskli
bulanlar ve fikri olmayanlarin %59,2 ile ¢ogunlugu yatirrm yapmama yoniinde davranis
sergilemektedir.

Bireylerin yatinnm ortami algilarini belirleyen en énemli faktérin cinsiyet oldugu ortaya
ctkmigtir. Yatinm ortamini ¢ok givenilir, glivenilir ve az riskli bulan kadinlarin %86,2’si
yatirim yapma egiliminde iken, yatirim ortamini riskli, cok riskli bulan ile fikri olmayan
kadin bireylerin yalnizca %48,5’inin yatirim yapma egilimi gosterdigi belirlenmistir.

Tirkiye'deki yatirim ortamini riskli, cok riskli bulan ve fikri olmayan kadin bireylerin yatirim
yapma davranisini agiklayan en énemli faktoriin ise ¢ocuk sahibi olma durumu oldugu
gorilmektedir. Cocuk sahibi kadinlar, yatirim ortamini riskli bulsalar bile biyik oranda
(%63,6) yatirnm yapma davranisi géstermektedir.

5. SONUC VE ONERILER

Klasik Finans teorileri bireylerin finansal kararlar verirken “akilci” davrandiklarini
savunurken, 6zellikle son yirmi yildir kabul gérmis davranissal finans ise bireylerin finansal
kararlarinda her zaman akilci davranamadiklarini ileri siirmektedir. Davranigsal finans,
karar verirken bireylerin kisisel, psikolojik ve c¢evresel faktorlerden etkilendigini
savunmaktadir. Bu baglamda bireylerin finansal davranislarinin agiklanmasi da davranigsal
finansin en temel galisma konusu olmaktadir.

Bu ¢alismada bireylerin yatirrm yapma karari verirken hangi faktorlerden etkilendiginin
arastirilmasi amaclanmistir. Bu amagla 2013 yili Mart ayinda Bursa, Eskisehir ve Yalova’'da
ikamet eden, 18 yas ve Uzeri 512 birey rassal olarak secilmis ve arastirmaya dabhil
edilmistir.
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Bireylerin yatirim karar verirken yas, cinsiyet, medeni durum, egitim durumu, c¢ocuk
sahibi olma durumu, sahip olduklari ¢ocuk sayisi, aylik gelir, kazang tiri ve yatirim ortami
algisi 6zelliklerinden hangilerinin bu karari nasil etkiledigi arastirilmistir.

CHAID analizi sonucunda bireylerin yatirrm yapma davranisinda aylik gelir, cinsiyet ve
¢ocuk sahibi olma durumu gibi kisisel ozellikler ile Tirkiye’'nin yatirim ortamini risk
acisindan nasil algiladiklarinin etkili oldugu belirlenmistir.

Bireylerin yatirrm yapma davranisi ile aylk gelir dizeyi arasinda pozitif yonla bir iligki
bulunmakta ve bireylerin aylik gelir dlizeyi arttik¢a yatirim yapma oranlari da artmaktadir.
Bu durum, bireylerin yatirrm kararini etkileyen en 6nemli faktérin aylk gelir oldugu
sonucunu aciklamaktadir.

1000-2000 TL gelir grubundaki bireyler finansal ortami risk agisindan nasil algiladiklarina
gore yatirim yapip yapmamaya karar vermektedir. Bu noktada da cinsiyet faktorii devreye
girmektedir. Bireyler genel olarak yatirim ortamini gvenilir bulduklari durumlarda yatirim
yaparken, ¢ocuk sahibi kadinlarin riskli ve az glvenilir bulduklari ortamlarda erkeklerden
daha yiksek oranda yatirim yaptiklari belirlenmistir.

Cemrek ve iSi (2014)’nin yalnizca bu arastirmaya dahil edilen kadinlar tizerinde yaptiklari
arastirmada da 1500 TL ve Uzeri gelire sahip, 46-55 yas grubundaki evli ve ¢ocuk sahibi
olan kadinlarin yatirm yapma egilimi gosterdikleri, en ¢ok yatirnm yaptiklari yatirim
aracinin ise daha givenilir bulduklari igin altin oldugu sonucuna ulasiimistir.

Bu galisma ile arastirmaya katilan bireylerin yatirirm yapma davraniglarini hangi faktorlerin
nasil etkiledigi ortaya konmaya calisiimigtir. CHAID analizinin davranissal finans alaninda
Ozellikle bireylerin finansal kararlarinin agiklanmasinda faydali bir ara¢ olarak
kullanilabilecegi gosterilmistir.

Davranigsal finans alanindaki calismalara katki saglayacak bu calismadan hareketle
bireylerin finansal kararlarini etkiledigi distiniilen baska faktorler ele alinarak ve érneklem
hacmi artirilarak Tirkiye'deki tim bireyleri temsil edecek sekilde genellenebilir ve
kavramsal olarak anlamli sonuglar elde etmek miimkindiir.
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Keywords ABSTRACT

Demutualization, Stock exchanges are traditionally considered as “Brokers club” which
stakeholder’s theory, inconsequence tarnishes the image of these markets in mind of the people.
stock market The advancement of the technology and media explosion have broader the
performance, Wilcoxon wisdom of business in the field of the stock market. The demutualization is
Sign Rank Test, stock process where any shareholders become the member of company and
exchanges. receiving a mark able response in some countries of the world. The purpose of

the study was to investigate whether demutualization lead to better stock
market performance of the stock exchanges in all level of economies or for
specific? Sample of the study was comprised of thirteen stock exchanges. The
data of the study was collected from WFE website for each five years before
and after the demutualization. Wilcoxon sign rank was used to evaluate the
empirical data regarding the stock market growth of the stock exchanges after
the demutualization. Wilcoxon sign rank test showed that stock exchanges are
performing better in all level of economies after the demutualization in many
dimension except in no of transactions in low level economies. The
recommendations of the study are quite helpful for formulating policy of
demutualization in Pakistan. The scope of the study can be extended to the
JEL Classification other countries of the region and especially the developed countries where

G30, 050, F62,G18 demutualization is being exercised.
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1.INTRODUCTION

Stock exchange is an important institution of the economy. It plays dual role; on one hand
it acts as a barometer of the economy and on the other hand it derives the economy.
Therefore efficiency of stock exchange in broad term is the efficiency of the economy. The
operative efficiency of the stock exchange depends on the regulatory, supervisory and
organizational setup of the stock exchange (Serifsoy & Tyrell, 2005).

The internal structure of stock exchange consists of cooperative structure of governance
of its members and members are also its customer who enjoy the rights of ownership and
make decision democratically, on the condition of one member one vote base, to facilitate
the members of stock exchange only (status quo) and ignore the interest of public and
economy of the country. This is the major weakness of the mutually owned stock
exchange. It creates conflict of interest between members and public of the country.
Similarly before the demutualization stock exchanges were owned and controlled by the
broker and these were seem to be property of broker and club of the broker (Akhtar,
2002).

The strategies, working constitution, means of trading and models of business have been
changed due to globalizations and network economy. Introduction of alternative trading
system (ATS) like in Pakistan Central depository Company, integration of the firm,
portfolio flows and cross boarder listing (Doidge, 2004) created the position of mutual
stock exchanges as market facilitator and market regulator questionable (Akhtar, 2002). It
was compulsory for the stock exchanges for survival in global competitive market and
dynamic business atmosphere to change their status from mutual or club of broker to
democratic corporate governance structure. Demutualization is process which lead to
change in the governance structure of stock exchange from mutual (one vote per
member) to demutualized firm where One vote per share (Akhtar, 2002) and from not for
profit organization to profit motive organization. At the start of 1990s, around the world
mostly stock exchanges shifted their business from not for profit organization to profit
organization, to retain their customers and achieve maximum fund through initial public
offering for acquisition of advance technology which lead to gain optimal level of profit for
long run survival in Market (Tahir & Sial, 2013). It was investigated in previous researches
about the demutualization and its impact on financial performance through different
dimensions in different region and different economy like developing and emerging
economy (Tahir & Sial, 2013) and developed economies (lsaac & Erin, 2010), but
demutualization and its impact on stock market growth (public interest ) in different
economies are still open for further verification. Current study focal point is to investigate
whether demutualization is fruitful for all economies in term of stock market performance
or it is specific for some economies.

2.LITERATURE SURVEY

The demutualize stock exchanges are those stock exchanges which convert their status
from mutual, guarantee limited or member owned organization to share holder owned or
public limited company. Akhtar (2002) defined the demutualized stock exchanges as
“Demutualization, in the strictest sense, refers to the change in legal status of the
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exchange from a mutual association with one vote per member (and possibly consensus-
based decision making), into a company limited by shares, with one vote per share (with
majority-based decision making)”. It shows that demutualized stock exchanges are those
stock exchanges which are owned by share holders, having the status of Public limited,
one vote per share and having the share capital. According to Aggarwal (2002) corporate
governance is the biggest advantages of demutualization.

It can be define as a set of processes, customs, practices, policies and laws which has
direct effects on the ways of an organization’s working. Literature supports this argument
that demutualization does help an exchange to improve its corporate governance
(Williamson, 1999; Steill, 2002). Demutualization brings sustainability to stock exchanges
by reforming their governance (LSE, 2007) as the ownership rights have been separated
from trading rights. It also increase the role of non- member stakeholders in the affairs of
the exchange. Duties of Management and Board have been clearly define. Management is
supposed to be in the hands of professional people selected by the directors to looks after
the day to day management of the exchange. Board of Directors (BODs) is also separated
from Management and do not interfere in their working. This would result in lucidity,
effectiveness and sovereignty (IOSCO Emerging Markets Committee, 2004).
Demutualization in its many forms has become a pervasive authenticity, one with growing
demand in emerging market countries (Elliott, 2002). It refers to the amendment in legal
standing of the exchange from a mutual association with one vote per member, where
decision making is consensus based, into a company limited by shares, with one vote per
share with majority-based decision making (Akhtar, 2002). It is a step towards initial public
offering (IPO) of the company. Demutualization is the process of corporatization of a stock
exchange, where an exchange previously a company limited by guarantee converts into a
public limited company which issues shares to general public in order to raise capital.
Demutualization is not a new term for stock markets, as in 1993 world’s first exchange,
Stockholm Stock Exchange went through the process of demutualization very successfully.
Many researchers examine the reasons or factors behind demutualization and they are
agreed on two main factors: globalization and information technology (IT) (Williamson,
1999; Akhtar, 2002; Serifsoy, 2005). Another advantage of demutualization is it provides
the ways to increase economic resources. After demutualization stock exchanges can raise
capital from many sources as normal for profit organization. Most significant resource of
income would be new share holders, institutions and individuals. Research has shown that
demutualization increases the capital and income of an exchange as compared to a
mutual exchange. A demutualized exchange can have funds from conventional lenders
such as banks. Whereas mutual stock exchanges have to rely on their guarantor for
finances. To borrow from a bank, stock exchanges have to improve their fiscal policies in
order to augment the trustworthiness of the exchange which intern enhances the
corporate governance. In addition to the advantages discussed above, access to human
capital is also an important outcome of demutualization. High-quality governance
structure and access to economic capital help exchanges to magnetize better competent
human resource (Faina and Lopez, 2006).There are also some corns of demutualization
apart from many benefits. Demutualized exchanges may face Conflict of interest e.g.,
separation of ownership and management may result in such conflict. Management takes
decisions which are not in conflict with their position in the organization._Further, after
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demutualization these exchanges went on to form coalitions with other exchanges around
the Globe to give better services to their shareholders. Demutualization helped them in
providing a platform and their better and timely initiative assisted them to grow in the
global market. Like SGX went on to form an alliance with Japan, NASDAQ and Australia.
These alliances helped them to run successfully, globally (Akhtar, 2002).

Demutualization do not only provide the effective governance structure to the stock
exchanges it also provide the opportunity to the exchanges to raise the funds from general
public through initial public offering and also initiate interest of the investors in the stock
exchanges trading and activities which improve the performance of the stock exchanges in
the term of financial performance and also market performance (Akhtar, 2002). This term
was to begin with used for the conversion process of insurance companies only but later
evolves into a more broad term. Demutualization has been happening at a faster rate in
many industries since the 1980s (Chaddad, 2003). Financial exchanges, insurance
companies, savings and loan associations and agricultural cooperatives have converted to
publicly listed companies. Financial Exchanges have diverse ownership structure, state
owned, limited by a guarantee (Dinoia, 1999). In other words, the major customers of the
services provided by the exchange-financial intermediaries, issuers of listed companies,
brokers, dealers and 450 Afr. J. Bus. Manage. It is observed that market capitalization,
number of listed companies and governance structure perk up when the stock exchanges
become for profit organizations (Karmel, 2000). The research also supports listed
companies, corporate governance and market capitalization increased when a mutual
exchange move towards becoming demutualized one. Many stock exchanges around the
world have gone successfully through this process after the first stock exchange
demutualized in 1993 (Serifsoy, 2005).

3.DATA AND METHODOLOGY

Demutualization is basically changed three aspects of stock exchanges such as change in
ownership, objective and corporate governance structure of stock exchanges. Akhtar
(2002) defined the demutualized stock exchanges as “Demutualization, in the strictest
sense, refers to the change in legal status of the exchange from a mutual association with
one vote per member (and possibly consensus-based decision making), into a company
limited by shares, with one vote per share (with majority-based decision making)”.

Figurel: Theoretical framework of the study

Stock Market Performance
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According to (Andrew M., 2002) the equity capital is capital which is raised by the issuance
of equity share to shareholders who are the owner of the company through initial public
offering is called the equity capital or common stock. The capital market starts with the
first step of listing of the company on the plate forum which is provided by the stock
exchanges for the raising of the equity capital from general public. According to (Naacke,
2005) the performance of the stock market is measured through the followings
determinants.

Number of the listed Companies

Number of the transaction in the equity market
Stock index

Market capitalization

el N

Number of the listed companies in the markets indicates that size of the market. It also
shows the interest and confidence of the investors on the market supervisors. It also
indicates that investors are interested in the trading in the market. Listing of the company
in the stock exchanges is also indicating the health and soundness of the market.

Broad indexes are, in general, market capitalization-weighted, including a large sample of
listed domestic companies, as the all-share or composite indexes. They are generally
recalculated to adjust to capital operations and to modifications in the company
composition of the index. The index can be market capitalization-weighted or free float
based. (Business Dictioanary.com, 2010).

Number of the transactions in equity share explains that how much amount of the
transactions is made in the capital market. It shows the market worth in the specific
region. Number of the transactions shows that trading of the share in the market. It also
shows the circulation of the share around the seller and buyers.

Market capitalization is term which shows the strength and magnitude of the stock
market. The market capitalization shows that how much the stock exchange is large and
strong (Andrew M., 2002). The market capitalization is calculated by the total number of
issued shares of domestic companies, including their several classes, multiplied by their
respective prices at a given time.

This study is non-contrived (non-experimental), comparative (Before and after
demutualization analysis), cross-sectional (different sections like economy wise analysis)
and one-industry (Demutualized stock exchanges) research design. The variable of the
study is demutualization of the stock exchanges (Independent variable) and stock market
indicators growth is taken as dependent variable of the study.

The population of the study is the total 60 stock exchanges all around the world which are
the members of the World Federation of Exchanges (WFE) and only 23 stock exchanges
are demutualized and public listed companies (Naacke, 2005). Stratified Proportionate
Sample Technique was used for the selection of the stock exchanges. The Proportion is 23
% (3 stock exchanges) sample is from low level economies, 67 % (10 stock exchanges)
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sample is from high level economies. Total sample of study is only 13 (56 % of the
population) stock exchanges out of 23 demutualized stock exchanges as shown in Tablel.

Table 1: Sample of the Study

Name of the Stock exchange Status Year Economy

Bursa Malaysia Public listed company 2004  Low-middle income economies
Deutsche Borse Public listed company 2000 High income economies

Hong Kong Exchanges and Clearing Public listed company 2000 High income economies
Johannesburg Stock Exchange Public listed company 2005 High income economies
London Stock Exchange Group Public listed company 2000 High income economies
NASDAQ OMX Group Public listed company 2008 High income economies

NYSE Euro next Public listed company 2007  High income economies

Athens Stock Exchange Public listed company 1999 High income economies
Australian Securities Exchange Public listed company 1998 High income economies
BM&FBOVESPA S.A. Public listed company 2007  Low-middle income economies
BME Spanish Exchanges Public listed company 2001 High income economies
Philippines Stock Exchange Public listed company 2001  Low-middle income economies
Singapore Stock Exchange Public listed company 1999 High income economies

Note: Note: Year indicates the year in which the stock exchanges converted their status from mutual to
demutualized stock exchanges

The reliability of data in secondary data shows that data is reliable and collected from
reliable and relevant sources. Reliability of the secondary data is checked through its
source from which the data is collected (Sekaran, 2003, p. 206). The current study data is
collected from the website of World Federation of the Exchanges (WFE). The study used
Wilcoxon sign Rank Test to find out performance of the stock exchanges after
demutualization in term of percentage (Joseph F, Willam C, Barry j, & Rolph E,
2012)through ranking positive and negative performance after the demutualization.

4. EMPIRICAL FINDINGS

The result of the Wilcoxon sign rank test in Table-2 about the stock market index in
economy wise (Low-middle income economies) shows that out of total 15 Pairs of
observations (3 demutualized stock exchanges * Five years data of these stock exchanges),
only 5 (33 %) pair of observations are at negative ranks and 10 (67 %) pair of observations
are at positive ranks and these negative ranks (after the demutualization value of stock
index is greater than before the demutualization of the stock exchanges) is significant at
99 % confidence level. It proves that demutualization is fruitful for the stock market index
of the demutualized stock exchanges.

Similarly the result of the market capitalization shows only 4 (27 %) pair of observations
are at negative ranks and 11 (73 %) pair of observations are at positive ranks and these
negative ranks is significant at 99 % confidence level. The result of the market
capitalization shows that demutualization of stock exchanges lead to better performance
in the market capitalization of the demutualized stock exchanges. Similarly result of the
wilcoxon sign rank test about the number of the listed companies indicates that only 1 (7
%) pair of observations are at negative ranks and 14 (93%) pair of observations are at
positive ranks and it is insignificant at 95 % confidence level. It shows that demutualization
of the stock exchanges don’t increase the number of listed companies in the market, in
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other words the demutualization of the stock exchanges attract the companies to list on it
plate forum in low level economy region.

Number of transactions in equity share shows that only 6 (40 %) pair of observations is at
negative ranks and 9 (60 %) pair of observations are at positive ranks and it is insignificant
at 99 % confidence level.

Table2: Summary of Stock Market Performance
After and Before in Low-Middle Level Economies

Mean Sum ot

Indicators Ranks Category N Rank Ranks Rankin% Zvalue Sig.
Negative Ranks 5 5.8 29 33

Stock Market Index Positive Ranks 10 9.1 91 67 -1.761 0.078
Negative Ranks 4 4 16 27

Market capitalization Positive Ranks 11 945 104 73 -2.499 0.012
Negative Ranks 1 1 1 7

Number of listed companies Positive Ranks 14 85 119 93 -3.351 0.001
Negative Ranks 6 11.5 69 40

Number of transactions in equity share Positive Ranks 9 567 51 60 -0.511 0.609

Positive Ranks: Value of Variable after demutualization of stock exchanges is less than the value of variables
before demutualization of stock exchanges.

Negative Ranks: Value of Variable after demutualization of stock exchanges is greater than the value of variables
before demutualization of stock exchanges.

The result of the Wilcoxon sign rank test in Table-3 about the stock market index in
economy wise (High income economies) shows that out of total 50 Pairs of observations
(10 demutualized stock exchanges * Five years data of these stock exchanges), only 15 (30
%) pair of observations are at negative ranks and 30 (70 %) pair of observations are at
positive ranks and these negative ranks (after the demutualization value of stock index is
greater than before the demutualization of the stock exchanges) is significant at 99 %
confidence level. It proves that demutualization is fruitful for the stock market index of the
demutualized stock exchanges in high level economy.Similarly the result of the market
shows that only 11 (22 %) pair of observations are at negative ranks and 39 (78%) pair of
observations are at positive ranks and these negative ranks is significant at 99 %
confidence level. Number of the listed companies results shows that only 13 (26 %) pair of
observations are at negative ranks and 37 (74 %) pair of observations are at positive ranks
which is significant at 95 % confidence level. Similarly number of transactions in equity
share that only 6 (12 %) pair of observations is at negative ranks and 44 (88 %) pair of
observations are at positive ranks which is significant at 99 % confidence level.

291



Journal of Economics, Finance& Accounting-JEFA (2014), Vol.1 (4) Sial,Tahir,Zulfigar,lgbal,Naqvi,2014

Table3: Summary of Stock Market Performance
After and Before in High-Level Economies

Mean Sum of

Indicators Ranks Category N Rank Ranks Rankin% Zvalue Sig.
Negative Ranks 15 22.07 331 30

Stock Market Index Positive Ranks 35 26.97 944 70 -2.959  0.003
Negative Ranks 11 27.27 300 22

Market capitalization Positive Ranks 39 25 975 78 -3.258  0.001
Negative Ranks 13 27.69 360 26

Number of listed companies Positive Ranks 37 2473 915 74 -2.679  0.007
Negative Ranks 6 27.33 164 12

Number of transactions in equity share Positive Ranks 44 2525 1111 88 -4.571 0

Positive Ranks: Value of Variable after demutualization of stock exchanges is less than the value of variables
before demutualization of stock exchanges.

Negative Ranks: Value of Variable after demutualization of stock exchanges is greater than the value of variables
before demutualization of stock exchanges.

5. CONCLUSION

The study has examined the effects of demutualization on the stock market growth of the
stock exchanges for the period of five years before and four years after demutualization.
Stock market growth is measured through the number of transactions in equity shares,
number of listed companies, stock indexes and market capitalization. Wilcoxon signed
ranks test were applied to examine the significant change in stock market growth of stock
exchanges after demutualization. The results of Wilcoxon signed ranks test indicates that
there is a significant difference in dimensions of stock market growth like the number of
transactions in equity shares, number of listed companies, stock indexes and market
capitalization after the demutualization in both economic level except no of transactions
in low level economy after demutualization. The results of the current study are also
supported by some previous researches such as (Aggarwal & Dahiya, 2002; Morsy &
Rwegasira, 2010 and Tahir & Sial, 2013). It is concluded that demutualization is productive
for stock exchanges in overall stock in stock market growth of the stock exchanges. It
shows that democratic governance structure is more progressive than the mutual
governance structure for the stock exchanges. The research findings imply that
demutualization is concept which leads the stock exchanges from autocratic culture
toward the democratic culture. When culture of stock exchange base on the autocratic
governance structure where the board of the directors consists of only minimum 3
directors. The decision made by the board base on the mutual consensus which leads
toward the interest of brokers. In consequences listed companies discourage from
decision making authority (Tahir & Sial, 2013). In this type of scenario market forces
disturb badly and inside trader make the abnormal profit and derail the ethics of the
market and code of governance. When the stock exchanges go for initial public offering
and convert for profit organization, governance structure totally change.
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After that board of the directors comprised of minimum 7 directors and decision of the
market and regulation about the control on the market are made through special
resolution. If the decisions of the board will based on the majority voting and consensus of
the all stakeholders about the all stakeholders as well as shareholders than the stock
exchanges will provide the suitable and good governance atmosphere in which no one will
not involve in window dressing for the competing of its competitors, inside trading for the
abnormal and illegal way of gaining profit and also market abusing for the artificial desired
ups and downs in the market (Serifsoy & Tyrell, 2005). In the consequence of the good
governance and keeping in view to all stakeholders as well shareholder the decisions of
the stock exchanges will lead to stock market toward the growth and stable for the normal
working and profit gaining.
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ABSTRACT

European Monetary Union member countries are trying to ensure both legal
harmonization and coordination of fiscal policies. Countries which have to accord
with the Maastricht criteria are also aim to political union as a member of Monetary
Union. The basic problem arises at this point. Utilizing panel vector autoregression
analysis and data from 12 member countries of the European Monetary Union during
the period 1986-2011, we investigate the relationship between the macroeconomic
variables that are specified in Maastricht criteria of fiscal policy harmonization as well
as the GDP growth rates and net exports/GDP. Countries are divided into two groups
considering macroeconomic development similarities. The empirical analysis confirms
our expectations in two striking results: (1) A shock to GDP growth rate and net
export/GDP mostly decreases public debt/GDP growth rate. (2) The deficit/GDP and
public debt/GDP growth rates shows an expected positive response to a shock in
themselves and then an expected negative response to GDP growth rate.
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OZET

Avrupa Parasal Birligi'ne lye Ulkelerde hem yasal uyumlastirma hem de maliye
politikalarinda koordinasyon saglanmaya galisiimaktadir. Kriterlere uyma zorunlulugu
olan (lkeler ayni zamanda parasal birlik iginde olan ve siyasi birlik hedefinde de
oncelikli tlkelerdir. Temel sorun bu noktada ortaya g¢ikmaktir. Calismada, literatlirde
Avrupa Birligi ulkelerinin maliye politikalarini uyumlastirmalarinda kullanilan ve
politikayi agiklayan Maastricht Kriterlerinde belirtilen degiskenlerin yani sira lkelerin
GSYiH biiyiime oranlari ile net ihracat/GSYiH degiskenleri kullanilarak mevcut durum
analiz edilmeye calisilmistir. Bu analizde Avrupa Parasal Birligi'ne dahil 12 Avrupa
Ulkesine yonelik 1986-2011 doénemi igin panel vektor otoregresyon analiz yontemi
kullanilmistir. Ulkeler makroekonomik degiskenlerinin gelisim benzerlikleri géz 6niine
alinarak iki gruba ayrilmistir. Ampirik analizde beklentilerimizi dogrular nitelikte iki
carpici sonug¢ elde edilmistir. (1) GSYiH biyiime orani ve net ihracat/GSYiH
degiskenlerine verilen bir sok en ¢ok Kamu Borcu/GSYiH biyiime orani degiskeni
lizerinden bir tepki yaratmaktadir. (2) Biitge agigli/GSYiH ile Kamu borcu/GSYiH
biiylime oranlarina verilecek sok ise en cok kendileri, daha sonra GSYiH biiyiime orani
Gzerinden tepki almaktadir.

! Bu calisma 2012 yilinda Antalya’da yapilan 28. Maliye Sempozyumu’nda sunulan bildirinin gézden gecirilmis

halidir.
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1. GIRIS

Fikri olusumu ilk caglara kadar uzanan ve mitolojilere konu olan, orta ¢aglardan itibaren
IV.Henry Grotius, Comenius, Kant tarafindan, 20. yy.”da Briand ve Harriot ve gliniimizde
Churchill, Auriol, Bevin ve Attlee tarafindan siyasi birlik olmasi yéninde tartisilan
(Fulbright, 1948: 151) Avrupa Birligi kavrami, belli asamalari kaydetmis ancak siyasi birlik
haline doniisememistir. Bircok savas, karigiklik ve barisa sahne olmus kita, dolayisiyla
lkeler, gegmisini inkar eder bir yakinlasma hatta birlesme siirecini devam ettirmektedir.
Ancak ekonomik-parasal-siyasal biitlinlesme asamalari ile ittifak icinde bulunan Avrupa
Birligi (AB) gelecegini cizmede, mevcut sorunlari itibariyle, itilaf icerisindedir.

Ekonomik butiinlesme ile ilgili ilk gimrik birligi teorisi (customs union theory) Kanadali
iktisatgl Jacob Viner ? tarafindan 1950’deki “The Customs Union Issue” adli makalesinde
belirtilmistir (Abrego vd., 2002: 117 ve Martin, 1951: 51). Bu teoriye gore; biitiinlesme
icerisindeki Ulkeler kendi aralarinda serbest ticaret, serbest is glici ve sermaye dolasimi
olusturmali, buna karsin bitinlesme disi Glkelere ortak tarife politikasi uygulamalidir.
Boylece, benzer sektorlerde lretim yapan dlkelerin bitlinlesme igerisinde Gretimlerini
arttirabilecekleri ve diger Ulkelere karsi glic elde edebilecekleri savunulmaktadir.

Viner'e gore; 300 yildir birlik haline gelme duslincesi icerisinde bulunan, 6zellikle Bati-
Avrupa (lkeleri, biitiinlesme hareketi olarak ve ingiltere’nin rekabet giiciine cevap
veremedikleri icin, ©6ncelikle 1665 yilinda, Avusturya, ispanya ve Bavyeral ilkelerinin
ekonomik bitlinlesmeleri ile baslayan proje ile 1834 yilinda, 40 kigik devletten olusan
Alman Birligi’ni (Prusya) (German Zollverein) kurmuslardir (Dowson, 1927: 62, Henderson,
1951:399 ve bkz. Viner, 1950:41-46).

1859-1870 yillarinda italyan Devletleri arasinda tarima dayali bir birlik olusturulmus ancak
bu caba basarisizlikla sonuglanmistir. Basariya ulasamamalarinin en énemli nedenleri bu
birligin tarima dayali olmasi, bolgesel tretim farkhhklarinin bulunmasi ve parasal birligi
kuramamalari olarak ifade edilebilir.

1943-1944 yillarinda gimruk birliginin kurulmasina yonelik anlagsmalar yapilmistir. Giigli
bir Avrupa icin birlesme ¢abalar igerisindeki tlkeler 1946 yilinda Churchill'in “Avrupa
Birlesik Devletleri” tanimlamasina ulasma yolunda harekete baslamis ve sonucunda 9
Mayis 1950 yilinda resmen AB dogmustur. AB baslangicindan bu yana sirekli genislemistir.
Genisleme sirecinde gelisme asamalarini tamamlamis ve en son asama olan siyasi birlik
asamasina gelmistir. ic ice gecmis halkalar halinde hareket eden AB’nin merkez halkasini
Avrupa Parasal Birligi (APB) olusturmustur. 2001 yilindan beri bu merkez halka etrafindaki
diger halkalari icerisine almak, diger bir anlatimla kendi ekonomik diizeyine yakinlastirmak
icin gesitli hukuki ve yapisal diizenlemelerde bulunan Avrupa Birligi, Parasal Birlik disindaki
Ulkelerin yani sira birlik icindeki Ulkelerde de sorunlar yasamaya baslamistir.

*> Ekonomik Biitiinlesme Teorisi, klasik iktisadi diisiice icerisinde Adam Smith, David Ricardo ve Robert Torrens
tarafindan belirtilen “serbest ticaret”in glinimiiz diisincesinde giincellenmesi olarak distintilmektedir.
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2. TEK PARA

Ulusilistli karar mekanizmalariyla olusan ve nihai hedefi olan siyasi birlige ulasma ¢abasi
icerisinde bulunan Avrupa Birligi, her tirli konuda Ulkeleri birbirlerine yakinlagtirmayi
amaclamaktadir. Ozellikle ekonomi temelli kurulan bir birlik olmasiyla ekonomik
yakinlagmayi oncelikli olarak ele almistir. Bu amagla, 1959 yilinda Jean Monnet
baskanliginda Birlesik Avrupa icin Eylem Komitesi, “Avrupa Maliye Politikasi” olusturulmasi
icin rapor hazirlamistir. Bu rapor ile birlikte olusumu ve politikalari resmen baslayan
Avrupa Birligi fikri, Gumrik Birligi ve ozellikle tek para olan Avro’nun kullanilmaya
baslanmasiyla biitlinlesme asamalarinin son halkasini da tamamlamistir.

Parasal birlik ile ekonomik bitinlesmenin saglanmasi amaciyla Avrupa Birligi belirli
kriterlerin uygulanmasini zorunlu kilmistir. Bu zorunluluk tek paranin kullanimiyla para
politikasinda birligin saglanmasinin yani sira maliye politikalarinda da koordinasyonun
saglanmasi gerekliligi nedeniyle ortaya ¢ikmaktadir. Genisleyen Avrupa Birligi Ulkeleri
arasinda koordinasyon mecburiyetinin altinda ise lye Ulkelerin birbirlerini ekonomik ve
mali agidan etkileyebilmeleri yatmaktadir. Dogaldir ki tek paranin hakim oldugu, isglici ve
sermaye dolasiminin serbest oldugu Avrupa Birligi icerisinde bir tlkede yasanacak olumsuz
bir ekonomik gelismenin diger bir Ulkeyi etkileme hizi parasal birlik disi Ulkelerde
oldugundan daha fazladir. Ayrica etkinin geri yansimasi da bir o kadar gii¢li olmaktadir.

Avrupa Parasal Birligi (APB), AB binyesinde (insanlarin, mallarin, hizmetlerin ve
sermayenin herhangi bir kisitlama olmaksizin hareket ettigi) tek para birimi alanidir.
Robert Mundell’in (1961) yilinda yayimladigi “Optimum Para Alanlari Teorisi” glinimiiz
ABP’nin temelini atmistir. Burada parasal birligin llke ekonomilerinin faydalarini
maksimize eden bolge biyikligine “Optimal Para Alani (OPA)” denir. Uye ilke
ekonomilerinin tam istihdam, 6demeler dengesi ve fiyat istikrari hedeflerinin, uygulanan
ortak ekonomi politikalariyla, en diisik maliyetle saglandigi bélge OPA olarak adlandirilir.
Mundell (1961) faktor hareketliligi, McKinnon (1963), Uyelerin disa acik olmalari ve Kenen
(1969) mal cgesitliligi yonlyle para alani kavramini incelemisler ve OPA’nin temel
ozelliklerini olusturmuslardir.

Parasal birligin APB’ne liye llkeye maliyetinin para politikasini ve buna bagli olarak da
doviz kuru kontroliini kaybetmesiyle basladigl ifade edilebilir. Etki esas olarak ortak para
sahasinin optimum olup olmamasina bagl olarak degismektedir. Ulkeler ne kadar ¢ok
entegre olurlarsa resesyon vb. asimetrik soklardan o kadar az etkilenmektedir (Grauwe,
2003:202).

Daha fazla yakinlastirilmis Avrupa ekonomisi, daha az asimetrik sok anlamina gelmektedir.
Tek para uygulamasi ise entegrasyonu arttirici bir etkiye sahiptir. Fakat maliye politikasi
parasal birlige dahil tlkeler arasinda farkhlk gostermekte ve bu da asimetrik soklarin {ilke
icinde hapsedilmesine ve ¢6zlimlenememesine yol agmaktadir. Frankel (1999)’e gore tek
para uygulamasinin ilk asamasi olan OPS’nin olusabilmesi igin iki onemli kosul
bulunmaktadir. Bunlardan biri OPS’ye dahil olacak liye grubunun yiiksek oranda ticaret
iliskisine sahip olmasi iken, ikincisi Glkelerarasi gelir baglantisi bulunmasidir (Mongelli,
2005:624).
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Kalemli-Ozcan vd. (2001:108) AB Komisyonunun sosyal fayda acisindan bakarak ifade ettigi
gibi tek para uygulamasi sonucu artan uzmanlasma ile Ulkelerin daha entegre hale
gelecegini, Krugman (1990) ise Uretim yonuyle ekonomik agidan bakarak uygulamanin,
dahil olan dlkeler arasinda ayrim olusturacagini, bunun ise ulkeleri, seffaflik ve rekabete
tesvik etmekle beraber ticaret kaynakli maliyetleri diistirecegini ve kur riskini azaltacagini
savunmaktadir.

Ancak burada belirtilmesi gereken en 6nemli konu, para birligine tye (lkelerin ekonomileri
arasindaki farkhliklar azalirken daha fazla arz sokuna maruz kalmalaridir. Clnki ticareti
artan Ulkelerin gelirleri arasindaki iliski bozulmaktadir. Frankel’e gére “Uzmanlasma
Paradoksu” olarak tanimlanan bu durum, yiiksek entegrasyonun lretimde uzmanlasmayi
arttirdigl, daha az farklilasmaya yol actigi ve bunun da ulkeleri para alani igin daha az
uygun hale getirdigi durumdur.

Uzmanlasma ve lretimdeki farklilasma ile beraber gruba lye ulkeler arasindaki gelir (kisi
basina GSYIH) iliskisi bozulmaktadir. Bu bozulmayi gidermek icin (lkelerin birbirleri
arasindaki farklilasma cabalari farkli 6zelliklere sahip yeni (lkeler dahil edilmesi
(genisleme) ile c¢o6zimlenmeye c¢alisilmaktadir. Ancak bu da uzun sirede ¢6zim
getirmeyecektir. Ulkelerin aralarindaki ayrim ya da entegrasyon diizeyinin artmasi iki
secenek birakmaktadir. Ya ilke grubu, artan uyumunun sonucu olarak birligin
maliyetlerinin ve asimetrik etkilerin artmasi ile OPA’dan vazgegecek ya da parasal birligin
sagladigi avantajlan kullanarak daha fazla entegrasyon (siyasi birlik) olusturma yoluna
gidecektir (Grauwe, 2005:24).

3. COK MALIYE POLITIKASI

Parasal birlik Glkeler Uzerinde iki temel maliyet olusturmaktadir. Birincisi, yliksek
enflasyona sahip (lkelerin senyoraj gelirlerinden yoksun kalmalari ve makroekonomik
yonetim igin ellerinde tuttuklari bir silah olan déviz kuru degisimlerini kaybetmeleridir.
Senyoraj llkeler igin biitce agiklarini kapatmaya yonelik bir gelir unsurudur. Parasal birlik
ile birlikte bir gesit enflasyon vergisi olarak goriilen gelirden mahrum kalan (ilke, diger
Ulkelere gore yliksek enflasyona sahip ise borglanma ile bu agigini kapatmaya ¢alisacaktir
(Bean, 1992:33). Para politikasinin etkinsizligi durumunda, para politikasindaki kayiplari da
kapatacak sekilde, maliye politikasi daha etkin hale gelmektedir.

Parasal birligin dezavantajlarini yok etmek igin ise Avrupa Tek Senedi’'nden (1987) sonra
AB’nin olusumundaki ikinci en blylik anlasma olan Maastricht Anlasmasi ile “Maastricht
Kriterleri” (yakinlasma kriterleri) tespit edilmis ve bunlara uyulmamasi durumunda
uygulanacak yaptirimlar belirlenmistir. Bu kriterler;

v Toplulukta fiyat istikrari bakimindan en iyi performansa sahip tg tlkenin yillik
enflasyon oranlar® (Uyumlastinilmis Tiiketici Fiyat Endeksi), ortalamasi ile bir
Uye Ulkenin enflasyon orani arasindaki fark 1,5 puani gegmemelidir.

Uyumlagtinilmis Tiiketici Fiyat Endeksi (The Harmonised Indices of Consumer Prices (HICP)). Uzun Dénem
Faiz Orani: Uzun dénem devlet tahvilleri. OJ C321 E/293(1,3,4), Protocol No 21 and Article 121(1). (Avrupa
Toplulugunu Kuran Antlasma, m. 121(1); Avrupa Toplulugunu Kuran Antlasmanin 121’inci Maddesinde
Ongoriilen Yakinlasma Kriterlerine iliskin Protokol, m. 1 ve 3)
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v Uye iilkelerin kamu aciklarinin® GSYiH’lerine orani yiizde 3'ii gecmemelidir.
v Uye devletlerin kamu borclarinin® GSYiH’lerine orani yiizde 60’1 gegmemelidir.

v Uye llkelerde uygulanan uzun vadeli faiz oranlari’, 12 ayhk donem itibariyla,
fiyat istikrari bakimindan en iyi performansa sahip 3 {lkenin faiz oranini 2
puandan fazla asmamaldir.

v' Son 2 yil itibariyla, bir Giye (ilkenin para birimi, diger bir Gye iilkenin para birimi
karsisinda devaliie edilmemis olmalidir.

Maastricht Kriterleri Avrupa Parasal Birligi disinda bulunan ulkeler (ulusal parasini
tedaviilden kaldirmis ve yerine sadece Avro kullanan (lkeler) i¢in bir hedef olmaktan oteye
gitmemektedir. Ulkeler bu hedefe ulasmak icin tiim politikalarini degistirmekte, dncelikli
olarak yapisal dizenlemeleri daha sonra ise ekonomik araglarini sekillendirmektedir.
Bunun nedeni yapilanma ekonomik bir birlik olarak mevcudiyetini devam ettiren Avrupa
Birligi icin tek para kullanimindan elde edilecek faydanin arttiriimasi ve gelecekte olusmasi
hedeflenen siyasi birligin disinda kalmamaktir.

Ulkelerin bu hedef igin yaptiklari uygulamalar ise iilkelerin ekonomik, sosyal ve siyasi
yapilarina gore farkli stregler izlemektedir. Uygulamalarin sekli ve tamamlanma siiregleri
esneklik arz etmektedir. Bu sebeple Esnek Biitlinlesme (Flexible Integration) Yaklasimi'ni
temel alan AB, teorik olarak Ulkelerin biitinlesme sirecinde farkli yollar izleyebileceklerini
ancak iki noktada ayrim iginde bulunduklarini 6ngérmektedir. Alakart diizeyine gore
Ulkeler ekonomik agidan farkl olabilmekte ve istedikleri diger tlke ile ekonomik iligkilerini
diizenleyebilmektedir. Buna ilaveten, Ulkelerin, lye Ulkeler arasinda ortak politika olan
demokrasi ve siyasi yaklasimlari saglamasi gerekmektedir. Ginimuzde “Acik Ortakhk”
olarak da nitelendirilen bu yaklasim AB’yi daha esnek bir yapiya oturturken, AB’nin
genisleme ve butiinlesme politikalarinin uygulanmasini giiclestirebilmektedir.

Sekil 1: Avrupa Birligi’nin Ug¢ Noktalari

“____-‘

Esneklik

Mevcut
Avrupa Birligi > [ Avrupa Birlesik Devietleri (USE)

Baglilik,
Ustlenme

Devletlerarast Uluslariistiictiliik

Biitge Agigi: Planlanmis ya da mevcut bitge agigl, Kamu Borcu: Yil sonu olusan ve kamu sektorleri dahil,
diizenlenmis nominal toplam briit borg miktari. 0J C321 E/293(1-2), Protocol No 20 and Article 104(2).
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Kaynak: Mathias Dewatripont, Jirgen Von Hagen, Andre Sapir, Howard Rosenthal, lan Harden, Flexible
Integration (Towards a More Effective and Democratic Europe — Monitoring European Integration 6), Centre
for Economic Policy Research (CEPR), London, 1995, p. 54.

Sekil 1’de yukarida belirtilen yaklasimlarin u¢ noktalari olan Alakart ve USE, AB’nin
gelecegini gostermesi acisindan 6nem tasimaktadir. Esnekligin arttigi u¢ noktada Birlik
diistincesinin sirdurilebilmesi gliclesmektedir. AB’nin gitgide baghligi ve AB’nin Uye
Ulkelerin yetkilerini Ustlenmesindeki artis (merkeziyetgilik diisiincesi), AB’yi Sekil 1'de
gorildugi gibi mevcut durum igcine sokmustur. Esnekligin azalmasi birligi gliclendirmekle
beraber bu da yeterli bulunmaktadir. Halen mevcut ekonomik sorunlarin uluslar Gstd bir
yaklasimla ¢ozilebilecegi dustnilebilir.

Avro ile iki ekonomi politikasindan birini ¢dzen AB, tam bir siyasi birlik olusmadan teorik
acidan var olmasi miimkin olamayan maliye politikasinda ise literatiirde belirtilen sekli ile
koordinasyondan ve harmonizasyondan daha ileriye gidememektedir. Ulkelerin para
politikasi uygulamalari ile kaybettikleri gelirlerini ulusal maliye politikalari ile kapatmaya
calismalari (her ne kadar Maastricht Kriterleri olsa da) APB’yi hatta AB’yi tehlikeye
sokmustur. Tek para ve ¢ok maliye politikasina sahip olan AB, ekonomik birlik asamasini
tamamlamis olmasina ragmen ekonomik sorunlarin Ustesinden gelememis, son olarak
2008 finansal krizinde de zayif kalmistir. Her Ulkenin uluslararasi piyasaya ulusal maliye
politikalari ile cevap vermeye calismasi, ortak gimriige ve ortak paraya sahip ve hatta
gelismeye devam eden AB’yi en kii¢lik halkaya geri dénmeyi bile distindirtmustir.

AB lye Ulkelerin birlik ici ve disi soklara karsi tepkilerinin en aza indirilmesi icin yapiimasi
gerekenlerin basinda birlik ici entegrasyonun arttirilmasi 6n plana ¢ikmaktadir. Asagidaki
zaman serileri ile gosterilen grafiklerden de anlasilacagi Gzere siki bir entegrasyon igin
yapilanlar olumlu sonuglar vermistir. Teorik agidan da incelendigi Uzere para birligi
amaciyla oncelikle APB igindeki Ulkelerin ve tim AB lye (Ulkelerinin uymaya calistig
Maastricht Kriterleri ve diger yasal diizenlemelerin (lkeleri yakinlastirdigi gbzlenmektedir.

Grafiklerde Maastricht Kriterlerine uyma zorunlulugunda olan APB Gye Ulkelerin durumlari
gozlemlenmeye calisilmistir. APB’ye Gye 17 ulkenin 12’si bu degerlendirmeye aI|nm|§t|r3.
Ulkeler daha sonraki kisimda bulunan ampirik analizde de oldugu gibi iki gruba4 ayrilmistir.
Bu ayrim grafiklerde de gorlldigl gibi Ulkelerin makro degiskenlerinin birbirlerine
yakinsama oranlari géz 6énine alinarak yapilmistir. Tiam veriler EUROSTAT, OECD ve llke
raporlarindan tarafimizca derlenmistir.

* Slovenya 2004-2007, GKRK ve Malta 2004-2008, Slovakya 2004-2009 ve Estonya 2004-2011 iilkeleri AB'ye iiyelik
ve Avro kullanimina baslama dénemleri nedeniyle ele alinan donem analizine uygun veri setine ulagilamamasi
nedeniyle analize dahil edilmemistir.

* Birinci grup Ulkeleri italya, Hollanda, Almanya, Fransa ve Avusturya iken, ikinci grup tlkeleri Portekiz, irlanda,
ispanya, Yunanistan, Finlandiya, Belgika ve Liikksemburg’dur.
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Grafik 1: APB Ulkeleri Kamu Borcu/GSYiH (1986-2011)
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Grafik 1’de gériildigii tizere Kamu borcu/GSYiH oraninin yiizde 60 olmasi gerektigini ifade
eden kriteri yakalayan ilke sayisi oldukca azdir. italya hi¢ yakalayamamasina ragmen
irlanda 2002’ye kadar diisme egilimi gdstermis ve bu kriterin altina inmistir. Ancak 2008
ekonomik krizinin tim lkeleri etkiledigi ve oOzellikle 2009 sonrasi tim lkelerin Kamu
borcu/GSYiH oraninda hizli bir artis meydana geldigi gdzlenmektedir. Bu durum iilkelerin
kamu finansmani icin tek ¢are olarak borglanmayi gordiklerinin 6nemli bir gostergesidir.

Dikkat edilmesi ve {izerinde durulmasi gereken diger bir husus ise bor¢lanma/GSYiH
oranindaki artis hizinin tim Ulkelerde farkhi olmasidir. Bu da ortak parayi kullanan ve
entegre olmus lkelerin birbirlerini daha sonraki tarihlerde daha fazla soka maruz

birakacaginin bir géstergesi olarak degerlendirilebilir.
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Grafik 2: APB Ulkeleri Biitge Acigi1/GSYiH (1986-2011)
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Bltce acigl incelendiginde ise borglanmadan farkli bir sonu¢ karsimiza ¢ikmamaktadir.
Biitce Acigl/GSYiH oraninin %3 olmasi gerektigini ifade eden Maastrich kriterine uyan Ulke
sayisinin olduk¢a az oldugu gorilmektedir. Birinci grup Uye Ulkelerin birbirlerine
yakinsadiklari ancak yine italya’nin kriter disinda kaldigi irlanda’nin 2009 sonrasi biitce
acigini azaltmada borglanmayi tercih ettigi ve ikinci grup lye Ulkelerin biitce acig
konusunda, Liiksemburg ve Finlandiya disinda basarisiz oldugu goérilmektedir.

Diger bir husus ise donemsel olarak %3’ten fazla biitce fazlasi vermis olan llkelerin kriz
ortamindan daha fazla etkilendigi ve sapmalarin daha fazla yasandigidir. Bu da bir baska
konuyu akla getirmekte, bitge dengesinin istikrarli olmadigi durumda ilkeler dissal soklara
daha fazla maruz kalabilmektedir.

Krizin etkisi bltge acigl ile ortaya ¢ikmig ve Ulkeleri borglanmaya itmistir. Para politikasinin
avantajlarindan yararlanamayan (lkelerin kamu geliri saglama arayisi icine girmeleri ve
ileride deginilecek olan dis ticaret konusunda yasanan sorunlarin bilhassa ikinci grup lye
Ulkelerinin krizden daha fazla etkilenmeleri sonucunu dogurdugu ifade edilebilir.
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Grafik 3: Kamu Borcu-Biitce Agigi iliskisi (2009 ve 2011)
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Grafik 3 ise kriz igcinde ve sonrasinda lilkelerin durumunun toplu halde gorilmesine imkan
tanimaktadir. Biitce agiginin borglanma ile finansmaninin saglandigini gosteren temel
Ulkelerden biri ve en 6nemlisi Yunanistan’dir. Krizin baslamasi ile -%15 den yiiksek olan
bitce acigini finansman icin kamu borcunu ylzde 160’in Gstline ¢cikarmistir.

Benzeri durum ikinci grup Uye Ulkeler icin bariz olarak gorilmekte iken, birinci grupta
bulunan Almanya ve Avusturya -%3 cizgisinin sagina gec¢mistir. Borglanma kriterlerini
tutturan ispanya, Hollanda ve yakin bulunan irlanda ise kriterlerin istiine ¢ikmistir. Kriz
sebebiyle talep yetersizligi yasayan ulkeler daraltici maliye politikalari uygulamak zorunda
kalmistir. Bu durum daha ¢ok sanayi liretimi yapan birinci grup Glkelerin mallarina yénelik
talebi azaltarak bu (ilkelerde Uretimin azalmasina issizlik sorununun derinlesmesine, diger
bir ifadeyle yanhs ve farkl uygulanan maliye politikalarinin sonuglarinin krize karsi giicli
llkeleri krizden daha fazla etkilemesine neden olmustur.
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Grafik 4: APB Ulkeleri Enflasyon Orani (1986-2011)
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Avro’nun pozitif etkisi enflasyon oraninin uyumlastirilmasinda gértilmektedir. Ortak para
ile fiyat mekanizmasinda entegrasyon saglanmis (yogun olarak birinci grup ulkelerde),
fiyatlar yakinsamistir. Ancak bu durum ulkelere goriinenden farkh olarak enflasyondan
saglanan gelir kaybi olarak geri donmustur.

Kriz sonrasi yasanan enflasyonun sebeplerinden biri, kriz déneminde Uretimde yasanan
azalma oldugu belirtilebilir. AB Ulkeleri arasinda gelir dagiliminin diizeltilmesine yodnelik
yapilan yardimlarin blyik bir kismi birinci grup tlkeler tarafindan tstlenilmektedir. Blylik
bir cografi alana yayilan AB, ulasim maliyetlerinin artmasi, isglici hareketliligi ve i¢ gog
sebebiyle ihtiyag duyulan talebi karsilar nitelikte degildir. Bu da bolgesel gelir farkhliklarin
giderilmesinde birinci grup Ulkelerin tamamiyla yeterli olamadigini ve olamayacagini
gosterir niteliktedir.

Gelismis olarak belirtilen AB dlkelerinin bazilarinin (Yunanistan vd.) halen devam eden
blylk oOlcekli kamu yatirimlari hem o dlke icin hem de APB icinde bulunan diger (lkeler
icin sorun teskil etmektedir. AB'nin genisleme yoluyla Gretim artisi yakalama distincesi,
halen buyik o6lgekli kamu yatirimlari yapmak zorunda olan ulkelerin ihtiya¢ duyduklari
finansman ile ¢ikmaza donlismistir. 2008 ekonomik krizi sonrasinda her iki grup Uye
Ulkeleri var olan talebe karsin Uretimin azalmasi ile enflasyona maruz kalmislardir. Bu
durumun guglu bir birlik haline gelmeye calisan AB’yi olumsuz etkiledigi ve gelecekte
meydana gelebilecek daha biyiik bir krizde gergek bir ¢ikmaza donistirebilecegi agiktir.
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Grafik 5: APB Ulkeleri Faiz Orani (1986-2011)
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Enflasyon konusunda gorilen yakinsama ve istikrar faiz oranlarina da yansimaktadir.
Ulkeler faiz oraninda Avrupa Merkez Bankas’’nin yayimladigi faiz oranlarina yakin ve
kriterler disina ¢ikma konusunda siki davranmaktadir. Ancak yine kriz sonrasi ve yine ikinci
grup Uye Ulkelerde bir ayrim s6z konusudur. Talep kisici politikalarin izlenmesi ya da diger
anlamda daraltici maliye politikalarinin giindeme gelmesi faiz oranlarinin yikselmesiyle
sonuglanmistir.

Belirtilmesi gereken diger bir husus ise mali amacin 6n plana ¢iktigl kriz donemlerinde
Ulkelerin uyguladiklari farkl faiz oranlarinin serbest sermaye akisinin oldugu APB'yi
tiimuiyle olumsuz etkilemekte oldugudur. Her bir tlke krizden en az etkilenen llke olmayi
amaglamakta dolayisiyla ellerinde bulundurduklari tek ve en etkin ekonomi politikasi olan
maliye politikasini kullanmaktadirlar.

Kamu gelirlerinde meydana gelen azalmayi onlemede borglanmanin temel alinmasi
Ulkelerin faiz oranlarini arttirmalarini gerekli kilmaktadir. Yunanistan bu grafikte de mevcut
yapiy! aciklar sonuglar sergilemektedir. ilk grupta ise italya gruptan sapmistir.
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Grafik 6: Enflasyon-Faiz Orani iliskisi (2009 ve 2011)
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Maastricht kriterinin belirledigi Gst degerler Grafik 6’da gosterilmektedir. Krizin etkilerinin
basladigi 2009 yilinda talep yetersizligi ve kriz sebebiyle irlanda, Portekiz, ispanya,
Liksemburg ve Belgika enflasyonun olmadigi veya negatif oldugu ulkeler olurken, 2011
yilinda ise tim Glkeler neredeyse yakinlasmis ve (st deger olan 4,8 enflasyon ve 3,5 faiz
orani etrafindan yogunlasmistir. Ekonomi literatiriine PIIGS (lkeleri olarak giren, 2008
krizinden en ¢ok etkilenen lkeler oldugu ifade edilen ve sorunlarini gidermeye yonelik
ekonomik paket veya program agiklayan Portekiz, irlanda, italya, Yunanistan ve
ispanya’nin faiz oranlarinin iist deger olarak belirtilen degeri astigi gériilmektedir.

Kriz sonrasinda enflasyon Ust degeri 1,5'ten 3,5’e yiikselirken faiz oranlari ise 5,5’ten 4,8’e
dusmistlr. Genel gérianim ise krizin Ulkeleri talep yonla etkiledigidir. Finansal kriz olarak
nitelendirilen 2008 krizi ekonomik birlik olan AB’yi daha ¢ok yakinsayamadigi yapisal
farkhhklar sebebiyle etkilemis oldugu ifade edilebilir.
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Grafik 7: Biyiime Orani (1986-2011)
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GSYiH biiyiime orani tilkelerin makroekonomik durumunu analiz ederken kullanilan baslica
degiskenlerden biridir. Grafik 7’de dikkat c¢eken durumlar sirasiyla 1991 vyilinda
Finlandiya’nin blylme oranindaki asiri azalma ve 1995 yilinda Liksemburg’un biyime
oranindaki asiri yikselmedir.

Tarihsel siire¢ icerisinde goériillen finansal krizlerden biri (ispanya-1977, Norvec-1987,
Finlandiya-1991, isve¢ ve Japonya-1992) 1991 yilinda Finlandiya’da yasanmis ve grafikten
de gorildugu gibi ekonominin bir yil igcinde %10 kiglilmesine neden olmustur. (Reinhart ve
Rogoff, 2008:340). 1995 yilinda ise Liksemburg Alman Bankalarinin regilasyonlarindan
kurtulmus (Schengen Anlagmasi ve APB olusumu ile beraber), tlke kendi finansal araglarini
kullanma ve yonetme imkanina kavusarak diinyanin biyik finans merkezinden biri haline
gelmistir (Dorry, 2012:8-9, UN, 13.01.2013). Dolayisiyla 1995 yil Liksemburg ekonomisinin
blylmesinde zirve yili olmustur. Analize konu olan tim dlkelerin 2009 yilinda negatif
blylime yasamalarinin ardindan toparlanma igerisine girdikleri gérilmektedir.

2009 yili sonrasi kamu borcu rakamlarinda biyiik artis yasayan tlkelerin biiyimelerinin de
artis géstermesi bu Ulkelerin mali amagh borglanma (yatirim, istikrar ve strdirilebilirlik
amaciyla olmayip) yoluna gittiklerini bir kez daha géstermektedir. Borglanma ile birlikte
stki maliye politikalari uygulamalarinin, talep kisici politikalarinin fiyat ve faiz oranlarinda
istikrarin devami icin yapilmis oldugu belirtilebilir. Ulkelerin mevcut ekonomik sorunlarini
kisa vadeli ¢6zme amaciyla mali programlar acgiklamalari da icinde bulunduklari durumun
vahametini gostermektedir.
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Grafik 8: Net ihracat/GSYiH (1986-2011)
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Yukaridaki Grafik 9’da Net ihracat’in (ihracat-ithalat) GSYiH icindeki payl gériilmektedir.
Net ihracat fazlasi yasayan Liikksemburg’'un dis ticaretinin payinin GSYiH igindeki yeri
blyktlr. 2002 yilindan sonra bariz bir artis géstermis ancak 2008 sonrasi bu ivme devam
etmemis, azalma yasanmistir. ilging olan durum ise irlanda’nin 2008 sonrasi daha &nce
gorilmemis bir sekilde ihracatinda gorilen artistir. Yukarida ki tum grafiklerde (borglanma
da dahil) bir artis goriilmesi, enflasyonun artisi, faiz oranin artisi ve ihracat bir sigramanin
olugmasidir. 2008 yilinda IMF ile yaptigi anlagma ile 3 yil siireli uyum programi uygulamaya
koymus, bankalarin olusan borglarina devlet destegi vermis ve kalkinma icin maliye
politikasinda diizenlemelere gitmistir (OECD, 2011). Tim bu finansmani gereksinimini
borglanma ile karsilamis olmasina ragmen krizden en ¢ok katkisi saglayan ilke olmustur.

Net ihracat/GSYiH oranina bakildiginda ise &nceki grafiklerden daha farkli bir sonug ortaya
cikmaktadir. Fransa, italya ve ikinci grup ilkelerinin ¢ogu Avro kullaniminin avantajindan
yararlanarak ihracat artisi yakalamiglardir. 2009 yili sonrasinda lkelerin tamaminda
biiyime yasanirken GSYiH icinde net ihracatin payinin da artis gdstermesi (6zellikle
irlanda, Yunanistan, Finlandiya ve Hollanda) kur degismelerinden vyararlandiklarinin
gostergesi olarak ifade edilebilir. Biyik 6lcekli sanayi liretimi yapan ulkelerin ise (birinci
grup) bu durumu avantaja cevirmelerinin giig oldugu ve sonucunda da net ihracat/GSYiH
rakamlarinda disls yasadiklari gorilmektedir.

Kriz nedeni ile biiylime oranlarinda sorun yasayan ilkeler net ihracat/GSYIH oranlarinda
ise 2011 yilinda avantaj sahibi olmuslardir. Grafik 9'da gorildigi tGzere 2011 yilinda distk
GSYiH biiyiime oraninda kalan ve dis ticaretinde ithalatin daha yogun oldugu iki ilke
olarak Yunanistan ve Portekiz gorilmektedir. Kriz Oncesi ve sonrasinda ulkelerin dig
ticaretinde gozle gorilir bir degisiklik olmadigi gorilmektedir. Bu durumun esas sebebinin
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Gumrik Birligi ile birlikte Ulkelerin tam bir entegrasyona sahip olmalari olarak
gosterilebilir.

Grafik 9: GSYiH-Net ihracat iliskisi (2009 ve 2011)
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Genel olarak bakildiginda ise makro ekonomik gostergeler bize Ulkelerin 2002 sonrasi ve
2008 sonrasi donemlerde birbirlerinden farkli hareket ettiklerini géstermektedir. Kriterler
acisindan degerlendirildiginde kriterlerin sadece bir gosterge olarak kaldigi, kriter
icerisinde kalmanin tek basina miimkiin olmadigini belirtmektedir. Kriz durumunda ise her
bir Glkenin kendi faydasini maksimize etmeye calistigl gorulebilir. Birlik olarak goérilen
ancak refah ya da kriz donemlerinde (ilke maliye politikalarinin diger (lkelerin
uygulamalarindan farkh bir seyir izledigi, yapilan kamu harcamalarinin denetiminin ve
getirisinin degerlendirilemedigi (lUlkenin tasarrufunda oldugundan) bu sebeple de
soklardan daha fazla etkilenildigi gérilmektedir. Bu durum bir sonraki béliimde daha da
belirgin olarak gosterilecektir.

4. AMPIRiK ANALIiZ VE BULGULAR

Calismanin bu boliimiinde 12 Avrupa Ulkesine yonelik 1986-2011 dénemi icin panel vektor
otoregresyon analiz yontemi uygulanmistir. Bu yontemde Sims (1980) tarafindan
gelistirilen ve modeldeki bir degiskende meydana gelen bir sokun diger degisken veya
degiskenleri etkileyip etkilemedigini arastiran geleneksel VAR yaklasimi ile panel data
yaklasimi birlestirilmektedir. VAR yaklasimi, sistemdeki degiskenler arasinda karsilikl i¢sel
etkilesime izin vermektedir. Bir diger ifade ile VAR yaklasimi 6rnegin kamu borcunun
GSYiH biiyiimesinden etkilenmesine ve GSYiH biiylimesinin de kamu borcu degiskeninden
etkilenmesine izin vermektedir.
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Panel data yonteminin kullaniimasi ise veri yetersizligi gibi bir problemi gidererek
asimptotik sonuglar elde edilmesine olanak tanimaktadir. Birinci dereceden gecikmeli bir
VAR modeli:

(1)

seklinde tanimlanmaktadir. Burada Z;; degiskeni {Kamu Borcu/GSYiH Biiyiime orani, Biitce
Aci81/GSYIiH, Faiz Orani, Enflasyon Orani, GSYiH Biiylime Orani, Net ihracat/GSYiH Biiyiime
Orani} ve u; tlkelerin spesifik etkiler vektoriini gostermektedir.

Zi=@o+ Q1lipa+ Ui+ &

VAR yaklasimi panel dataya uygulandiginda her bir lkenin ayni yapiya sahip oldugu gibi
gercekte var olmayan bir kisit koyulmaktadir. Ancak bu problem (ilke diizeyinde sabit
etkileri gosteren u; vektoriiniin modele dahil edilerek “bireysel heterojenlige” izin
verilmesiyle giderilebilmektedir (Love ve Ziccihio, 2006). Ancak modelde yer alan
degiskenlerin gecikmeli degerleri ile bu sabit etkilerin iligkili olmasi nedeniyle burada “ileri
ortalama-fark alma” (forward mean-differencing) yontemi diger bir adiyla “Helmet siireci”
(bkz. Arelano ve Bover, 1995) kullanilacaktir. Bu yontem ayni zamanda degiskenlerin
gecikmeli degerlerini ara¢ olarak kullanip katsayilari Sistem GMM yéntemi ile tahmin
etmemize olanak saglamaktadir.

Panel Var Analizi sonucunda elde edilen Etki-Tepki fonksiyonlari modelde yer alan
degiskenlere bir standart sapmalik sok verildiginde modeldeki bir degiskenin kendisinin ve
diger degiskenlerin tepkisini gostermektedir. Calismanin ikinci bolimiinde agiklanan
sebepler nedeniyle toplam 12 {lkeden olusan veri seti ikiye ayrilarak analiz
gerceklestiriimektedir. ilk grup Ulkelerini Almanya, Fransa, Hollanda, Avusturya ve italya
olustururken, ikinci grup Ulkelerini Portekiz, irlanda, Finlandiya, Yunanistan, ispanya,
Belgika ve Liuksemburg olusturmaktadir. Her iki grup dlkelerin Etki-Tepki fonksiyonlari
Tablo 1’de gosterilmektedir.

Sabit etkilerden arindinlmis (1) numarali modelin katsayi tahminleri Tablo 1'de
gosterilmektedir.
Tablo 1: VAR Modeli Sonuglari
Tepki Etki
intr(t-1) [inf(t-1) [ gdp(t-1) [ nx(t-1) [ debtg(t-1) [ defi(t-1)

Panel A: Birinci Grup Ulkeler Ornegi

0.794
intr(t) (9.76)** 0.019 (0.26) 0.115 (3.36)** | -0.168 (-1.45) 0.034 (0.28) -0.334 (-1.19)
inf(t) -0.144(-1.02) | 0.674 (6.02)** | 0.132 (2.58)** | -0.230 (-1.23) -0.016 (-0.84) -0.101 (-2.19)**
gdp(t) 0.015(0.51) | -0.514 (-2.59)** | 0.261(2.51)** | -0.117 (-0.31) 0.124 (-4.72)** | -0.314 (-3.35)**
nx(t) -0.126 (-0.88) | 0.198 (1.70)* -0.115 (-1.86)* | 0.764 (4.33)** | -0.045 (-2.84)** | -0.061 (-1.38)
debtg(t) -1.079 (-0.86) 1.508 (1.72)* -0.895 (-2.44)* -1.561 (-0.91) 0.257 (2.58)** -0.288 (-0.97)
defi(t) “0.065 (-0.26) | -0.569 (-2.72)** | 0.187 (2.34)** | 0.085(0.27) 0.0687 (-1.64) | 0.545 (6.04)**
Panel B: ikinci Grup Ulkeler Ornegi
intr(t) 0.704 (10.4)** | 0.276 (3.63)** -0.032 (-0.70) -0.155 (-2.01)* * | -0.01(-1.08) -0.065 (-2.16)**
inf(t) 0.021 (0.28) 0.762 (7.77)** 0.107 (1.98)* 0.065 (0.78) -0.02(-2.42)* 0.132 (-2.74)**
gdp(t) 0.009 (0.01) | -0.011 (-0.07) 0.522 (3.55)* | -0.187 (-0.89) -0.05 (-2.24)* -0.271 (-3.04)**
nx(t) -0.151 (-1.67) 0.155 (1.74)* -0.051 (-0.78) 0.723 (6.37)** 0.023 (1.73)* -0.120 (-2.76)**
debtg(t) 20.242 (0.20) | 0.228(0.19) "1.380 (-2.13)** | 0.972 (0.485) 0.197 (1.19) 20.161 (-0.594)
defi(t) 0.245 (-1.79) | 0.113(0.99) 0.246 (2.37)** | -0.165 (0.66) 0.038 (-1.62)* | 0.606 (5.07)**

intr: 10 Yillik Devlet Tahvili Faiz Orani nx: Net ihracat/GSYiH
Degiskenler inf: Enflasyon Orani debtg: Kamu Borcu/GSYiH Biiyiime Orani

gdp: GSYiH Biiylime Orani defi: Biitce A¢ig1/GSYiH
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Not: Rapor edilen rakamlar satirlarda yer alan degiskenlerin sttunlarda yer alan gecikmeleri Gzerine regrese
edilmesi sonucu elde edilen katsayilari gostermektedir. Parantez icindeki rakamlar **%1 ve *%5 anlamlilik
dlzeyinde heteroscedasticiy ayarli t-istatistiklerini gdstermektedir.

Tablo 1’deki sonuglara gére birinci grup tilke panelinde GSYiH biiyiime orani, enflasyon ve
net ihracat/GSYiH degiskenleri izerine verilecek bir standart sapmalik sok en fazla Kamu
borcu/GSYiH biiyiime orani (izerinden bir tepki yaratmaktadir.

ikinci grup iilke panelinde ise yine GSYiH biiyiime orani ve net ihracat/GSYiH degiskenleri
lizerine verilecek bir soka en fazla Kamu borcu/GSYiH biiyiime orani tepki verirken,
enflasyon oranina verilecek bir sok kendi degiskeni yani sira, faiz orani ve borglanma
tarafindan tepki ile karsilanmaktadir. Avrupa Birligi llkelerinde meydana gelen borg
krizinin olusumu ve nedenini aciklayan analiz, mevcut durumun sadece borglanma
sebebiyle degil ve fakat diger soklarin etkisinin bir sonucu olarak ortaya ciktigini
gostermektedir.

Her iki iilke grubu icin de Biitge acigl/GSYiH ile Kamu borcu/GSYiH biiyiime oranlarina
verilecek sok ise en ¢ok kendi daha sonra GSYiH biiyiime orani lizerinden tepki almaktadir.
Ancak tepkilerin birinci grup Ulke panelinde daha yiliksek oldugu goriilmektedir. Bunun
nedenin ise genel olarak birinci grup ulkelerin bor¢lanmalarini daha fazla i¢ piyasadan ve
vergi gelirlerinden saglamalari olarak ifade edilebilir.

5. SONUC

GUnimuizde bir sorun olarak goriinen Avro bir sorun degil siyasi birlik hedefinde
baslangictir. Esas sorun siyasi birlik ile ulasiimak istenen hedef, en son asama ve krizden
¢ikmak igin tek care olan ortak, tek ya da sadece Maastricht Kriterleri ile agiklanamayacak
olan maliye politikasinin uygulanamamis olmasidir. Bu sorunun ilk ve resmi agiklamasi ise
son giinlerde Avrupa Komisyonu Baskani Barosso’dan (Barosso, 2012: 17) gelmis ve ulus
devletlerin federasyonunun kurulmasi gerektigini Avrupa Parlamentosu’na sunumunda
belirtmistir.

Calismamizin esasini olusturan maliye politikasi, para politikasi ile birlikte kullanildiginda
ekonomik hedeflerin gerceklestiriimesinde ve istikrarin saglanmasinda ana unsurdur. Para
politikasi kadar kisa stirede yanit vermesinin gecikme sorunu sebebiyle zor oldugu maliye
politikalarinin, hizl sermaye akisi ve isglicii transferinin yapilabildigi bir ortamda istenilen
yaniti vermesi olduk¢a zordur. Bir de bu politikalar ortak olarak kullaniimadiginda
uygulanan politikalar sosyal ve ekonomik amaclarindan daha ¢ok mali amaglar giitmekte,
boylece uygulanan maliye politikasinin geri donlsiinde mutlaka sapma meydana
gelmektedir. Para politikasinin tlkelerin tasarrufundan cikmasi ile de istikrar saglayici tek
politika maliye politikasi kalmis, ancak bu ise Maastricht Kriterleri ile sinirlandiriimistir.
Gelismiglik farki blylk olan Ulkelerin yakinsamalari noktasinda, c¢alismada belirtilen
sorunlarin daha da derinlesebilecegi belirtilebilir.

Ampirik analiz sonuclarina gére her iki grup dlke icin GSYIH biiylime orani ve net ihracat
biiylime orani degiskenleri {izerine bir sok verildiginde en fazla Kamu borcu/GSYiH biiyiime
orani degiskeni tepki vermektedir. Diger taraftan Biitce Acig1/GSYIH ile Kamu borcu/GSYiH
biiyiime orani degiskenlerine bir sok verildiginde en ¢ok kendi daha sonra GSYiH biiyiime
orani Gizerinden tepki almaktadir.
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Dolayisiyla AB iilkelerinde yasanan krizlerde rakamsal olarak ifade edildigi gibi maliye
politikasi araglari krize en ¢ok tepki veren degiskenler olmaktadir. Ayrica maliye politikasi
degiskenlerinde bir sok meydana geldiginde de en cok iilkelerin GSYiH biiyiime oranlari
etkilenmektedir. Bu sonuglar gdz 6nline alindiginda, 6zellikle kriz ortamlarinda kaynak
yetersizligi yasayan ve halen kalkinma asamasinda olan dlkelerin, diger Ulkelere olasi
negatif etkilerinin giderilmesi icin, yardimlarla desteklenmesi gerekmektedir. Maastricht
Kriterlerinden sapma dolayisiyla uygulanmasi gereken vyaptirimlarin yerini destek
mekanizmasi almasi var olan ekonomik durumun zorlugunu gosterir niteliktedir. Ozetle
sorun ekonomik degil yapisaldir. Yapisal sorunlarin ve farklarin giderilmeden ekonomi
politikalari Gzerinden uygulanan ortak politikalar ile topyekdn gelisim ve bilylime
saglanmasi zor gézikmektedir. Bolgesel farkhliklarin giderilmesi, kaynak dagiliminin daha
etkin saglanmasi ve ekonomik istikrar maliye politikasi amaglari igerisinde yer almaktadir.
Ancak her bir Glkenin bu amaclari ve oncelikleri farkli degerlendirip farkli politikalar
izlemeleri ileride daha biyilk sorunlara yol acabilir. Bu duruma yoénelik olarak en ¢ok
tartisilan ¢6zim ise siyasi birlik ve dolayisiyla tamamen ortak ve entegre olmus ekonomi
politikalarinin (para ve maliye) olusturulmasidir.
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Ek Tablo 1: Birinci Grup Ulkelerin Etki-Tepki Analizi Sonuglar:
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Keywords ABSTRACT
Market timing theory, This study fills a gap in capital structure literature by identifying conditions and
capital structure, non- mechanisms of equity markets that make Pakistani firms financing decisions more
financial firms, KSE, relevant and predictable. This study used the data of 104 non-financial firms listed
leverage. at Karachi Stock Exchange for the period of 1999 to 2011 to identify that either
firms in Pakistan time the equity markets or this phenomena is flat. The core
principle of market timing theory that firms go for issuance of securities when their
prices are high in the market has been observed in this study. The study found the
evidence that in short run firms consider the market valuations if going to issue
JEL Classification equity however the results lost the economic significance when test of persistence
G30,G32,G14 were applied. In short, our results developed the concept that firm in Pakistan may
consider the market timing effect to change their capital structure decisions.

1. INTRODUCTION

The recent paradox, either market timing is portrayed by the past market to book ratios or
issuing IPO’s in the HOT markets; has not yet been resolved. The line of research in capital
structure adopted the new path as the paper of Baker & Wurgler (2002) Market Timing
and Capital Structure get published. Since then, there has been growing attention in this
domain albeit the presence of basic theories of capital structure like, Miller and Modigliani
irrelevance theory (1958), tradeoff theory (1963), pecking order theory (1984) and much
literature regarding current in hand market timing theory can also be found for example;
Alti (2006) and Hovakimian (2004) etc. To explain all these, is not the subject of present
research. However, this study would explain the previous theories in context of market
timing theory where it is necessary.

The KSE 100 index has scored more than 25000 points all the time high level due to good
political and economic factors and some new reforms to secure the investors rights have
also been introduced off and on to increase the efficiency of the market; similarly, gradual
cuts in policy interest rate to 10 basis points by the SBP relaxed the borrowers to reduce
their business costs; former is capital market indicator from where firms raise the equity
while later is core determinant of the debt ratios, therefore, this does make sense to study
the firm financing behavior in relation to market timing.
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Having brief overview on the economic indicators, this study would specifically focus on
the important point; “the market timing influences on the capital structure”. The pioneer
work of Baker and Wurgler (2002) suggested that firms time the equity markets for
choosing the capital structure choices and high market to book ratios are related with low
leverage. Moreover, firms issue equity when prices of their shares are high, cost of equity
is low, investors are enthusiastic about earning and repurchase the equity when the prices
are low and cost of equity is high.

Hovakimian (2006) revisited the view of Baker and Wurgler (2002), it argued that negative
effects of past weighted average market to book ratios on capital structure was not
merely due to the market timing effects, in fact this was due to past market to book ratios
which was indication of growth and that was affecting the financing decisions. Alti (2006)
among others postulated the IPO issuances as indicator of market timing, it was viewed
that the firms went public in HOT market, implied the market timing behavior, however,
analysis failed to show long run effects of market timing on capital structure.

Following the methodology of Alti (2006), the goal of the current study is to shed light on
the market timing and capital structure relationship, this relationship has not been
focused in Pakistan. Contrary to the previous studies in Pakistan, this research identify the
stylized facts of capital structure using debt and equity issuances, such investigation is
strong notion in itself. Fama & French (2005) argued that examintion of debt-equity issues
and repurchases would depict a more clear picture of the firm’s capital structure choices.

More importantly, present study is inspired version of different homogeneous concepts
that were found in the ealier literature. For example, Hovakimian (2006) found that firm
having high market to book, is likely to issue equity. Fama (2005) suggested that previous
theories (tradoff and pecking order) are unable to explain problems, so, one should try
some new avenues be explored. Asymetric information is also an important factor to show
the negative relations of market timing and leverage. Graham & Harvey (2001) suggested
that mostly surveyed CEQ’s keenly observe their stock prices while choosing the capital
structure decisions. Modigliani & Miller (1958) introduced the fact that changes in
leverage ratios have impact on the shares’ market values. It may have postive impact on
market values of firms but using excessive leverage may trap the firms in to the financial
distress. In that paper a specific section was introduced, naming as, “Debt Financing and
its Effects on Security Prices” (p. 267). The market timing theory is a totally reversed
function of Modigliani & Miller’s (1958) concept that firms financing decisions have impact
on shares of stocks of firms, while a plenty of later studies especially Baker & Wurgler
(2002) tried to find out the market valutations impact on capital strucutre. There are a
number of explanations behind the market timing practice by the firms, let’s start with
asymetric information idea of Lucas & McDonald (1990), a model that explained that
overvalued firms would go for issuing equity immediately, because the market would avail
the information that firm is undervalued uptill next year and even it may take more time
to completely adjust abnormal prices in case of Pakistan. Because Pakistani stock markets
are not as efficient as developed countries markets. Having said that this fact may
encourage the managers to take advantage of asymetric information by selling the
overvilued securities and buy back the undervalued stocks. Sell overvalued and buy
undervalued is a well known concept among the investors based on the fact that in long
run prices move towards normality.
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This study is an effort to confirm the fact that financing choices of firms are the out comes
of their past market values of their shares in case of Pakistan.

The primary purpose of this study is To identify that the firms in Pakistan time the equity
market in their financing decisions and to explain that securities issuances have impacts
on debt-equity choices of Pakistani firm in the long run and short run as well. Moreover,
to see whether External finance weighted, average market to book ratios reflects the
market timings. Finally, to identify the determinants of capital structure choices for
Pakistani firms.

Remainder of the study is organized as follows. In second section previous literature has
been discussed. Third section contains the information about data that has been used for
this study, sample and some information about methodology. In fourth section results of
the study has been discussed. Fifth and final section is about conclusion.

2. LITERATURE SURVEY

Capital structure has been given importance not only in a specific country but around the
Globe. However, in Pakistan some evidences are found that focus on also be identified
with the subject matter; firm specific determinants of capital structure. For example, the
work of Mahmud (2003) identify the relationship between macroeconomic and firm
specific factors with the capital structure of Pakistani firms, the Pakistani firms have high
leverage because of less developed capital markets of Pakistan. Further, it is also explored
that fixed assets might be important determinant of leverage ratios.

Shah and Hijazi (2004) also tried to check the determinents of capital structure from1997
to 2001, and found that size was positively related with leverage. It was argued that lager
firms have less chances of bankruptcy so, such firms can exploit their debt limits by
issuing more debt. Further, the results showed that the growth was negatively related
with leverage. Sheikh & Wang (2011) emphasized the differences of developed and
developing countries in relation to determining forces of leverage. This study found that
tangibility, liquidity and profitability were related to low leverage using the panel data
techniques. However, firms with larger size were expected to have high leverage.

Another study by Shah & Khan (2007) supported the pecking order, trade off theory and
agency theory, jointly. The study analyzed the non-financial firm level data from 1994-
2002 for 286 firms and revealed that Pakistani firms either small or large both were found
to have negligible IPOs and information asymmetry might not have significantly affected
the capital structure.

Baker & Wurgler (2002) addressed the significance of market timing linkages with capital
structure decisions of the firms, and explored whether such connections were persistantly
exited. The rationale to gauge this relationship was four dimentional; first, firms issued
equity during the peak market valuation. Second, during such times the cost of equity was
low, firms issued equity when investors were more enthusiastic to buy equity lastly,
survey stated that mangers consideration to issue equity was primarily dependent on the
market valuation of firms equity. For analysis the study took IPO as important decision for
a firm in its life as reference point market to book ratio as an indicator of market timing,
and attempted to estimate the persistance effects of past EFWAMBR on the leverage.
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The primary pupose of Alti (2006) was to establish the insight regarding market timing in
a more specific way and particularly to deal with question of persistance raised by Baker &
Wourgler (2002). The study posited IPO in hot and cold markets as a indicator of market
timing rather than market to book ratio as proposed Baker & Wurgler (2002). Study found
negative association among leverage and market to book ratio, although sign was same as
found by Baker & Wurgler (2002) but persistant question could not be answerd, the
market timing effect was short lived and vanished in two years.

The broad motivation behind the Alti & Sulaeman (2012) study was to take a closer look at
the behavior of the stock prices of issuers around issue of a season equity offers that
coincides with high demands by institutional investors for such offers. According to
analysis the probability that firm offered seasonal equity when it had high demand by
institutional investors while otherwise, it had a probability to issue new equity that had
low demand by the institutional investors. The institutional investors were more
sophisticated and their purchase of shares acted as third party licence for the other
participants in the market. The study analysed notion explained above by using the data
from 1985:1 to 2005:4 of US firms. Probit regression was applied on the institutional
demand variables, return variables and firm and stock characteristics. Results showed that
firms that had strong institutional investors demand were likely to issue stock at the
prevailing prices and such firms stock returns performed well after the issue than the firms
that had low institutional investors demands.

Larrian & 1.(2013) postulated the argument of maket timing in security issuances with
respect to controlling share holdings. According to the study, sale of over valued securities
was result of one of either; (i) out side investors were optimistics about the growth of a
firm while those were found ambiguous about the intention of the controlling
shareholders (ii) investors were naive and which created the hot markets and, naivety
kept them disadvataged by puchasing over valued securities (iii) investors were known
about the intentions of large share holders but were found action less. These three
dimentions were conditioned with institutional share holders to find the evidence of
market timing. Mojar contribution of the study was to add the ownership structure and
issuances behavior with firm level characteristics like size, leverage, growth and
profitability etc, in the literature of market timing and capital structure. The study used
the data from 1990 to 2009 for Chilean non financial firms, OLS and GMM tecneques were
applied. The results showed that widely known behavior of firms; that was low return
predictability after issuance of stocks, becomes only true when share issuances resulted
the large stock holders dillution. More over study found no evidence of low return
predictability for the firms those issues share but not for dillution of ownership. Because
as information incorporated, the securities were more likely to be priced fairly. It was
noted that institutional inverstors were found ubiquitous in Latin America, Asia and
Europe. So, important aspect; ownership concentration must be considered in finance
research. In summary selling overvalued shares were followed by higher returns and
preceded by low returns only when ownership was dilluted.

Capital budgeting implied that if there were positive shifts in demand for an industry in
near future it might go to raise funds by issuing equity (Dellavigna & Pollet, 2013).
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While, market timing theory inferred that if there were positive shifts in demand for 5 to
10 years later, the firm would reduce the equity, because in this case the equity would be
undervalued, and according to the market timing considerations firms attempted to
repurchase the undervalued equity, so as the study found negative relation with stock
issuance and long term demand shifts. The OLS regression estimates showed that the
demand shifts due to demographics led the industries to support both of the implications
proposed by capital budgeting and market timing during 1974 to 2004.

An examination done by Antoniou et al, (2008) to investigate the determinants of debt
ratios in bank oriented and capital market oriented countries. It was found that factors
other than the firm specific factor such as countries’ markets, legal and financial
conditions might also affect the debt ratios.The study used the data from 1987 to 2000 of
five countries, and found that leverage was negatively related with equity issuance,
earnings and growth prospects. By applying GMM (Generalized Method of Moments) the
anlysis showed leverage positively associated with asset tangibility and size. The study
agued that Share performance were negtivily associated with leverage, information
asymetry played an important role. This negtive relation might only be due to equity
overvaluation. Market value of equity increases as share prices increases, given that the
book leverage is independent of the overvaluation.

Year by year analysis of net equity variations by Fama & French (2005) proposed that firm
issue equity infrequently. Whereas the study exhibited that average equity issuers
increased from 52% to 72% over the observed sample period. There were other ways, like;
stock issuances to the employees and mergers etc., to issue equity that might have less
information asymmetry and transaction costs. Further, it was identified that firm issued
equity even if they were not in financial distress and net new equity issues exceeded the
net new debt issues. In short, the results denied relevance of the pecking order theory’s
prediction that equity was not the last resort; the study also posited weak support for the
tradeoff model of capital structure.

According to Booth et al.,, (2001) in developing countries the capital structure
determinants were almost the same as empirically found in developed countries. For
analysis the study used the balance sheet data of 10 developing countries for 1980 to
1990, and observed India and Pakistan in high debt group. Moreover, it was also identified
that equity market in Pakistan were comparatively limited and had considerably less
turnover. Additionally, the study argued that preferred sector loaning in Pakistan and
Interest rate in India etc, might also affect firms’ financing choices. By pooling the data of
17 developed and developing countries, the study found debt ratios were negatively
associated with stock market developments and market to book ratio differed across
countries. Debt was found to be associated with less profitability and more tangibility.
Although, the study showed mixed results but, using the fixed effect and simple pooling
model the study was able to identify some differences across both type of countries and,
suggested, This might be due to the fact that different institutional setups existed,
developing countries relied more on the short term borrowing.

Jenter (2005) stated that market timing in managarial decision making was due to
contrarian views of managers about the market values of firms.
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The study aimed to look at the mangerial decisions to time the equity markets when their
personal stake was involved. It was argued that managers had contrarian view about
market values of their stocks, the manager in high value firms tend to perceive such firms
as overvalued firms thus sale of such company stocks was expected by the managers. On
the other hand, the managers at low value firm perceive firms stock undervalued and tend
to buy the stocks of such companies. The study used the data from 1993 to 2000, of US
firms and found that this evidence was due to mispricing of securities rather than
asymetric informations, investment opportunities or cost of capital considerations.
Managers took advantages of this mispricing, however, it was argued that other
explanations were equally important in the arena of market timing literature.

In spite of all above mentioned review of the literature study have used following
variables. Firm considered market timing outlook because equity may be cheap and low
probability of assymetric information during high market valuations, investor are more
encourged to buy the equity. Baker and Wurgler (2002) report that firms issue equity
whenever they have historically high market to book ratios and took EFWAMBR as an
indicator of market timing and find significantly consistant results. Baker & Wurgler (2002)

use EFWAMBR = Yz} (#ﬁ:idr)(%) to look for the historical market valuations

effects on capital structure, this study also apply the same estimate. This measure assume
high values when external financing is made against the high market valuations. Baker &
Wourgler (2002) reports negative and persistent relation while Alti (2006) and Havokimian
(2006) reports negative relation but not persistent relation of EFWAMBR with leverage
ratios.

External finance weighted average market to book ratio looked for the market valuations
influence on capital structure with securities issuance behavior. While market to book
ratio is an attempt to explain direct effect at the investment or growth opportunities.
Historical literature identified high market to book ratios as window for opportunity or
growth options to raise equity. Previously, it is associated negatively with leverage, Titman
& Wessels (1988) argue that high growth firms tend to reduce the leverage in order to
save potential for raising external financing during distressed conditions. It is the ratio of
assets minus book equity and market equit then divided with assets.

According to Booth et. al, (2001), Rajan & Zingales (1995) tangibility is plus point for the
creditors for colleteral consideration and liquidations point of view as well, because of
high saleable value; tangibility is positively associated with leverage. This study measure
the tangibility as fixed assets at cost divided by total assets as a meausure of tangibility.
Baker & Wurgler (2002) found positive association between tangibility and leverage.
However, agency theory expects a negative association among the tangibility and leverage
ratios.

Mayers (1984) suggest that firms consider equity issuances as last resort to raise funds.
Due to asymetric information it costs more than the debt. In addition it is argued that
more profitable firms tend to reduce the leverage. While, Booth et al., (2001) discuss that
profitability may also be positively associated with leverage, because under tradeoff
hypothesis firms take advantage of tax deductable interest expenses, and it may thus be
positively associated with leverage. Baker and Wurgler (2002) report negative association
between profitability and leverage.
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Furthemore, agency theory says that firm with more free cash flow would have more
agency problems so, to reduce agency cost, profitable firms, are probably more expected
to have high leverage ratios Antoniou et al., (2008). It is measured by net profit before
taxes were divided by total assets.

Larger firms found to be more diversified firms thus, have lower bankruptcy costs which
increase the investors lust to buy the shares of larger firms as compare to the smaller
firms. Simply, the larger firms may have more ability to raise external finance either debt
or equity contrary to the small firms. Baker and wurgler (2002) report positve association
between leverage and size, and Alti (2006) also show similar results. Following the Baker
and Wurgler (2002) the size has been measured as log of total sales.

This study use two measures of leverage; in book values and in market values. Book
leverage is defined as total debt divided by assets, market leverage is defined as total debt
divided by assets minus book equity plus market equity, market equity is number of out
standing shares multiplied by share prices. Titman & Wessels (1988) conclude that
different measures of leverage have different determinants, such as short term and long
term debt, Mahmud (2003) in case of Pakistan, Japan and Malaysia report different signs
for different dependent variables against the different measures of leverage, in that study
two different measures of leverage are used and it is concluded that different measures of
leverage have different determinants.

The empirical work on capital structure and market timing is generally ignored, market to
book ratio has been used by the previous empirical studies, but it is not focused on the
market timings consideration; for example external finance weighted average, market to
book ratios and HOT markets effects, for firms. Previous research is usually focused on the
earlier developed theories such as tradeoff theory of Modigliani & Miller (1958), pecking
order theory of Mayer’s (1984), market signaling and agency theory of capital structure.
This study is an effort to bridge this gap, on the basis of above reviewed literature
following hypotheses can be made

Hypothesis 1: Pakistani firms time the market for external financing.
Hypothesis 2: Market timing has long run effects in determining the leverage ratios.
Hypothesis 3: Firms issues equity during high market valuations.

Hypothesis 4: The market timing effects accumulate over time.

3. DATA AND METHODOLOGY

3.1. Preliminary Data Analysis

For analysis of market timing theory of capital structure this study uses data of Pakistani
listed firms for the period of 1999 to 2011. Company’s financials have been obtained from
the Balance Sheet Analysis published by the State Bank of Pakistan and securities prices
are obtained from the Karachi Stock Exchange (KSE).

All variables are in percentage form except market to book ratio and external finance
weighted, average market to book ratio. Table 1 presents the variables characteristics; like
mean, median, maximum, minimum values and standard deviations for the variables.
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Market leverage (MKTLEV) has a mean value of 59.15% with standard deviation 26.25
which means; in general firms are 40% financed other than debt sources in market terms.
Book leverage (BKLEV) has a mean value 57.65% which means in book terms firms
generally are financed up to 42% by other than debt sources, having a standard deviation
of 20.02. Market leverage has high standard deviation which might be due to variations in
the stock prices of shares. Market to book (MBR) ratio has mean value of 1.18 with a
standard deviation 0.79, external financing weighted average market to book ratio
(EFWAMBR) with a mean value of 3.98 with a standard deviation of 2.65.

The measure of profitability; return on assets (ROA) has a mean value of 9.01 with a
standard deviation of 13.11. Tangibility has a mean value of 60.63% and standard
deviation of 23.48, log of sale (LSAL) as measure of size has a mean value of 3.55% with a
standard deviation of 0.76. Non debt tax shields (NDTS) as measure of tax saving benefit,
has a mean value of 3.54% and 3.28 as its standard deviation. Change in retained earnings
(ARER) has a mean value of 5.04 with a standard deviation of 13.25, Debt issues (DTISU)
have a mean value of 5.60 with a standard deviation of 16.89. Equity issues (EQISU) have a
mean value of 0.86 and standard deviation of 4.89, this shows that Pakistani firms often,
go for financing externally with debt rather than equity. More simply, firms in Pakistan are
likely, to prefer debt rather than issuing equity if funds are required to be raised
externally.

Table 1: Summary Statistics

Variables Mean Median Maximum Minimum Standard
Deviation
MKTLEV 59.157 61.793 99.924 0.2341 26.251
BKLEV 57.655 60.541 99.963 3.5527 20.024
MBR 1.1854 0.9921 9.9933 0.2224 0.7905
EFWAMBR 3.9883 3.7122 9.9920 0.0111 2.6576
ROA 9.0183 7.0000 91.800 -36.000 13.112
TANG 60.633 64.271 99.939 0.0828 23.480
LSAL 3.5591 3.5687 5.9141 0.4237 0.7635
NDTS 3.5486 3.4380 44.552 -63.011 3.2829
ARER 5.0491 4.0089 87.732 -80.351 13.255
DTISU 5.6069 5.3738 85.459 -94.256 16.894
EQISU 0.8640 0.0000 84.507 -83.832 4.8950
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The primary reason for firm’s behavior to prefer debt over equity may be due to higher
costs associated with issuing equity and little access to the capital markets. Finally, little
guidance for the investors and little trust on market efficiency may push them towards
debt; although, some measures have been taken but there is still a long way to go for the
achievement of efficient capital market.

Table 2 presents the correlation matrix of the explanatory variable in order to explain the
issue of multicolinearity in the data and to avoid the spurious regression results. This can
be identified that there are not very abnormal values. The highest value of correlation,
among ROA and MBR, which may be due to reason that profitable firms are attractive for
the investors and which may lead to the strong and positive association among the
variables so investors are enthusiastic for buying such shares which may increase the
market values, (EFWAMBR) is associated with high MBR with the correlation of 0.19
which may be due to the reason we use market to book ratio to derive both of the
variables, however, this correlation is acceptable and there should be some correlation
among the explanatory variables. In short, it can be observe that there is no problem of
multicolinearity in the data.

Table 2: Correlation Matrix

EFWA | MBR ROA | LSAL | TANG | NDTS | ARER | DTISU | EQISU
MBR

EFWA
MBR 1.00

MBR 0.19 1.00

ROA 0.01 0.53 1.00

LSAL 0.09 0.27 0.24 1.00

TANG -0.11 -0.07 | -0.20 | -0.27 | 1.00

NDTS 0.02 0.04 0.01 | 0.01 0.30 1.00

ARER -0.08 -0.01 0.33 | -0.02 | -0.02 | -0.08 1.00

DTISU 0.13 0.09 -0.16 | 0.01 | -0.09 | -0.08 | -0.25 1.00

EQISU | 0.06 -0.01 | -0.02 | -0.04 | 0.05 0.01 0.04 0.01 1.00

3.2. Methodology

This study moves to highlight the ecnometric tecniques to emprically test that is proposed
so for in theory of market valuations. This study has applied ordinary least square model
(OLS) to analyse the market timing effects on capital structure.
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Equation 1 has been estimated to look for the net change in leverage. This is an effort to
identify the annual change in leverage with respect to the independent variables used in
this study.

D D
Ae Apq
M D
=ay+a; B + ay,ROA;_1 + a3LSAL;_y + a4,TANG;_, + asNDTS;_; + a6z
t-1 t-1
+& (1)
Where (%) shows the leverage defined as book debt to book assets, (ﬂ) shows

efwa, t—1
external finance weighted average market to book ratio (EFWAMBR) it measures the past
variations in market to book ratios and firm responses to such opportunities. Following

the Rajan & Zingales (1995) other variables are lag of market to book ratio (%)
t-1

controls for current effect of market to book ratio on leverage, other variables are

FIXAS - EBITAD
( " )t—l tanglblllty,( "

level of initial leverage for the firm. d; is the dummy used to capture industry specific
effects.

) profitability and log(s);_, size, D/Ainitiai-1ev iS the
t-1

Equation (2), (3) and (4) has been used to identify that which component is important in
determining the leverage ratios. The change in leverage has been divided in to three
components, change in retained earnings (ARER/A), equity issues (EQISU/A) and
residual change in leverage which depends on growth in assets.
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Before moving to the main check the study would replicate the tests of Baker & Wurgler
(2002) and Hovakimian (2006) on our sample to estimate the main results, that leverage is
such a phenomenon which can best be explained by past actions to time the equity
market, for firms in Pakistan. By doing this it can be found that market timing is whether
best explained by past market to book ratio or not.

D
A
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So for we have showed estimates for short term impact of market timing, this study now
investigate more formally the basic question, either market valuation persistently affect
the leverage or the effects of market timing accumulate over time. Our study will use the
following equation in accordance to the Alti (2006) and Baker & Wurgler (2002) to have
long run estimates.

D+D =6 +9H0T+9M +0EBITDA + 0,SIZE,
At Ainitial—lev 0 ! ‘ 2 Bt—l 3 A t—1 * et
4o FIXAS D +0.d
> A t-1 e Ainitial—leve [
+ & (6)

4. EMPIRICAL FINDINGS

First of all, the study have taken the analysis of yearly change in two measures of leverage,
which will help to identify the effects in short run then further tests are applied to get a bit
vast look at the arguments of market timing. Table 3 is representing OLS results of the
determinants of annual change in book leverage and market leverage.

In table 3, the lagged value of Market to book ratio is negatively associated with annual
change in market leverage, which means that firm in Pakistan reduces the leverage for
high values of market to book ratio, it is not clear whether it is market timing or some
other phenomenon for the case of Pakistani firms. Negative association between market
leverage and market to book ratio may be due to fact that during high market values it is
likely that firms will raise funds either by using internal equity (retained earnings) or
external equity (share issuance in stock market), which ultimately reduces the leverage.
Relationship of change in book leverage and market to book ratio is insignificant.
Relationship of profitability and leverage is significantly negative in both measures of
leverage a p-value of 0.00 and 0.01 respectively which means that profitability and
leverage relationship is significant at the level of 1% in both market and book terms.
MKTLEV(-1) is significantly related with both measures of leverage. TANG(-1) and NDTS(-1)
are insignificant in both cases. Most of the results are consistent with the prior studies of
Baker & Wurgler (2002), Alti (2006) and Sheikh & Wang (2011); Lemmon et al, (2008).

Table 3: Determinants of Annual Change in Leverage

Determinants of annual change Determinants of annual change
in market leverage in book leverage
Coefficients p-value Coefficients p-value
MBR(-1) -9.61 0.00 0.20 0.78
ROA(-1) -0.18 0.00 -0.10 0.01
LSAL(-1) 3.18 0.01 0.16 0.88
TANG(-1) -0.01 0.61 0.01 0.69
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NDTS(-1) -0.04 0.82 -0.19 0.20
MKTLEV(-1) -0.51 0.00 -0.35 0.00
R-Square 0.29 0.13

Table 4 represent the components of change in leverage; this study following the Baker &
Wurgler (2002) estimated each of three components of leverage for the lagged
independent variables; market to book ratio, profitability, size and tangibility, which were
identified as important variables in determining leverage ratios by previous studies. Panel
(A) in Table 4 is to check the change in leverage due to change in retained earnings. It
shows the positive association of market to book ratio and profitability with market
leverage which is statistically robust as well.

Panel B depicts the second component of change in leverage, which is issuance of shares
in stock market (net equity issues) this investigation did not find any significant coefficient
for equity issues, which acknowledged that change in leverage is basically due to share
issuance in stock markets and firms do not balance it away to maintain target leverage
ratios. The insignificant coefficients for net equity issues ruled out the possibility that
leverage is driven by equity issuances during the times of high market values; a basic
prediction of market timing theory. Panel (C) represents growth in assets component to
change the leverage ratios. Table 4 shows that when market values are high, firms raise
retained earnings rather than issuing shares to avoid exploiting the existing shareholders
and enthusiastic new investors. So; it supports the pecking order theory that firms rarely
issue external equity because it is most risky or because of any other important factor
considered by literature, on the other hand, it supports the market timing argument that
firms reduce the leverage and firm issue equity during the high market valuations. So far
this study reaches up to the conclusion that firms reduce the leverage for high market
values, and this change may come through raising funds through internal sources; such as
retained earning rather than issuing shares in stock market.

Table 4: Components of Change in Market Leverage

Panel (A) Panel (B) Panel (C)
(ARER/A)% (EQISU/A)% (Ac — Ay) /A,
Coefficients | p-value | Coefficients | p-value | Coefficients | p-value

MBR(-1) 2.67 0.00 -0.16 0.60 0.22 0.91
ROA(-1) 0.25 0.00 0.00 0.79 0.55 0.00
LSAL(-1) -0.49 0.18 -0.50 0.25 -9.31 0.00
TANG(-

1) 0.04 0.24 0.00 0.88 0.04 0.51
R-Square 0.14 0.26 0.19
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To find the main point of the current study; the determinants of market and book leverage
using three independent variable of Rajan & Zingales (1995) profitability, tangibility, size
and two of the Baker & Wurgler (2002) external finance weighted,average market to book
ratio and lagged market to book ratio and non debt tax shields.

This regression has the good explanatory power than the earlier tables results in the
current study, which for value of R-Square is 76% Baker and Wurgler (2002), Hovakimian
(2006) and Alti (2006) report 20%, 17.6% and 41% respectively, however these results are
interestingly different from the priors. The current study find opposite and significant
signs for the external finance weighted,average market to book ratio and size. However,
Baker & Wurgler, (2002) results also bear opposite sign in the regression results of 1980-
1999 all firms sample; where market to lagged book ratio appears with 2.20 for book
leverage and -5.53 for market leverage and which are significant at 1% as well for size.

While this study posits completely different signs for both the measures of leverage in
book terms and market terms. For example, external finance market to book ratio has
significant positive sign for book leverge and significant negative sign for market value,
same is the the case for the lagged market to book ratios; however, this is insignificant for
book leverage. Table 5 posits the determinants of leverage following the Baker & Wurgler
(2002) for external finance weighted, average market to book ratio (EFWAMBR) this study
report significant negative sign for market leverage and significant positive sign for book
leverage although the results for book leverage are not according to Baker & Wurgler
(2002) but there are several studies in Pakistan for example, Mahmud, (2003) report
significant opposite results for different measures of leverage. It conclude that different
mesures of leverge have different determinents, same is happened in current study. Fama
& French (1992) also use assets over market equity and asset over book equity as proxy
for leverage to explain relation with share values and find opposite and significant results.
Having said that results are not suprising, the measure of market timing is negatively
associated with market leverage and is significant as well.

Table 5: Determinants of Leverage

Determinants of Determinants of
Market Leverage Book Leverage
Coefficients p-values Coefficients p-values

EFWAMBR(-1) -0.93 0.00 1.87 0.00
MBR(-1) -3.48 0.04 0.62 0.64
ROA(-1) -0.56 0.00 -0.46 0.00
LSAL(-1) 6.45 0.00 -10.5 0.00
TANG(-1) -0.05 0.21 -0.09 0.21
NDTS(-1) -0.05 0.10 0.05 0.78
R-Square 0.76 0.72
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In comparative statistic increase in EFWAMBR leads a decrease in leverage. This
relationship follows the notion of the market timing that the firms reduce the leverge
when market value for the company is high, now either firms reduce leverage to save debt
capacity for a possible distressed time because increase in market value of shares
increases the debt capacity for firms or the firms issues equity (internal or external) which
ultimately will reduce the leverage. This is consistent with the view of Baker & Wurgler
(2002) and Hovakimian (2006) of market timing. Lagged marekt to book ratio is found to
be significant and inversely associated with market leverage; however, this is insignificant
with book leverage.

If market to book ratio represents the growth or investment opportunities it will reduce
the leverage. This may be due to the fact that the managers know the amount with which
shares are overvalued; so, they give the discount of the same amount which brings the
firm to reduce leverage by issuing equity in such cases, or it may be due to only statistical
distortion. Because as the market values of equity go up, it is obvious, it will reduce the
debt to equity ratio, which creates doubts about the persistence of market timing effects
in determining the leverage ratios it may be only transitional or some data correlation may
lead to so.

Increase in size leads to increase in market leverage and decrease in book leverage. Size is
positively associated with market leverage which is consistent with the results of Baker &
Wourgler (2002) and Sheikh & Wang (2011) etc. This can be explained by the fact that size
reduces the bankruptcy risk which in turn increases the debt capacity, and is negatively
associated with book leverage, smaller firms find it hard to get fund from issuing shares in
stock market; so, they go for debt which Faulkender & Petersen (2006) report the
negative relation of size with leverage and stated that it might be positive due to the other
measure of leverage, and Mahmud (2003) also reported negative and significant
association of leverage and size for Pakistan.

Increase in profitability leads to a decrease in market leverage and a decrease in book
leverage, this is single variable which is same for both market and book leverage. Existing
study explains the negative relation between profitability and leverage and that the firm
will use internal sources if it needs financing and then go for out side to finance it projects.

Which further have two types; debt or eqity, debt is considered as less risky source to
raise funds externally than equity. Because equity is associated with issuing cost and
information asymetries etc. Hence it is considerd as a source of raising fund as last resort,
among the three, mentioned earlier in the beginning of this paragraph, and which is the
standard prediction of pecking order theroy. Profitable firms reduce the debt burden so,
this is why, there is negative association, firms use internal fund first then go out side to
raise funds. Previous research finds the similar relation of profitability and leverage Alti
(2006) Rafiq et al., (2008).

Increase in tangibility leads to a decrease of in book leverage. Mostly, previous studies
found asset tangibility positively associated with leverage Baker & Wurgler (2002), Titman
& Wessels (1988). Tradeoff theory predicts a positive association of tangibility and
leverage because firms with more colletrizable assets can get loans from the banks easily
than the firms having low asset base.
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Tangibility has insignificant effect on market leverage. Book leverage and tangibility,
significant negative association among the two can be explained by the fact that, in
Pakistan due to changing interest rates and a lot of other factors firms prefer short term
financing which is mostly cash finance and running finance and colletralizable assets are of
less importance in getting loans from banks. This negative relationship of tangibility and
leverage is also predicted by the agency theory which elaborates that leveraged firms
managers are more likely to invest suboptimally in risky projects; so, the debt holders of
such firms require the management to get more satisfactory term, where managers are
more likely to raise funds other than debt, which may be a factor for negative relationship
of tangibility and leverage.

Table 6 showed the cumulative change in leverage, these are the results of regression by
deducting the initial level of leverage for the firms that are included in the sample. Data
set is divided into two panels, Baker & Wurgler (2002) divided their data set in to five
panels, the current study due to limited observation could not divide the data set further.
Panel A is showing the results of regression of a panel of 104 companies for the first half
(1999-2005) of the data, panel B is about the second half (2006-2011) of the data and
finally panel C has shown the results for whole (1999-2011) of our sample. The study
followed the Baker & Wurgler (2002) and Alti (2006) to run this regression to check the
persistence of the impact of market timing on the capital structure of the Pakistani firms.
This study looked at the effects of market timing measures and other determinants of
capital structure either the results are same across the whole sample year or as the firm
get older.

Table 6: Determinants of Cumulative Change in Leverage

Cumulative change in market leverage
Panel A (1999-2005) Panel B (2006-2011) | Panel C(1999-2011)
Coeffic-ients p- Coeffic- p- Coeffic- p-
values ients values ients values
E;WAMBR(_ 0.03 0.89 -0.15 0.30 0.09 0.89
MBR(-1) -10.2 0.00 -9.69 0.00 -7.88 0.00
ROA(-1) -0.80 0.00 -1.00 0.00 -0.95 0.00
LSAL(-1) -3.44 0.06 -1.04 0.72 -1.51 0.60
TANG(-1) -0.04 0.77 0.05 0.73 0.02 0.68
NDTS(-1) -0.17 0.58 0.33 0.35 -0.26 0.24
INITIAL LEV -0.56 0.00 0.72 0.00 -0.60 0.00
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R-Square 0.44 0.51 0.45
Cumulative change in book leverage

i')EWAMBR(' 1.12 0.00 1.68 0.00 1.20 0.00
MBR(-1) -11.5 0.01 0.38 0.00 -4.19 0.07
ROA(-1) -0.25 0.00 -0.78 0.00 -0.53 0.00
LSAL(-1) 8.91 0.00 7.01 0.00 7.44 0.00
TANG(-1) 0.08 0.18 0.03 0.47 0.04 0.67
NDTS(-1) -0.36 0.11 -0.55 0.72 -0.29 0.74
INITIAL LEV -0.56 0.00 -0.72 0.00 -0.70 0.00
R-Square 0.49 0.54 0.52

Table 6 showed the difference across the period age of the firms. External finance
weighted, average market to book ratio is insignificant for market leverage, for book
leverage such effect gets stronger as firms get older, its coefficient increased from 1.13 to
1.68, market to book ratio effects on accumulative leverage get smaller for market
leverage as firms get older.

It can be seen by coefficient from 10.21 first half of the data set to 6.96 points in the
second half of the data set, profitability effects have also increased over the age of the
firms from -0.08 to -1.00 in second period of the data. Size effects on cumulative change in
market leverage gets weaker and minor decrease in strength of its relation with book
leverage over the time, other variable are insignificant. Profitability is negatively
associated with both the measures of leverage increase in profitability bring a decrease in
market leverage and decrease in book leverage. Size is associated with an increase in
accumulative leverage for example one standard deviation increase in size brought an
increase accumulative leverage in book terms; however, results are insignificant in case of
market leverage.

By looking at the all three panels given in table 6 one may reach at the conclusion that
persistence has not proved for the market timing however, our short term regression
results are consistent with the previous empirical findings of Hovakimian (2006) and Alti
(2006). We have found all industry dummy variables as insignificant which means that all
effect is same for all sectors.
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5. CONCLUSION

Basically, this study explored the relationship of market timing theory with capital
structure in specific; however, this study used some other important independent
variables those were identified by the previous literature. This study used 104; KSE listed
100 Index, nonfinancial firms’ data for the period of 1999 to 2011. OLS technique has been
applied for near 1200 observations. This study used two measures of leverage market
leverage and book leverage.

Debt ratios were found to show different signs for different independent variables; for
example, in the regression results of determinants of capital structure, external finance
weighted average market to book ratio is found to have positive and significant relation
with book leverage and significant negative relation with market leverage. These are weak
signs to confirm the market timing argument; however, the negative sign for EFWAMBR
with market leverage does confirms that there are market timing considerations. Market
timing argument may be weaker due to underdeveloped equity and debt markets for
Pakistan. Market to book ratio a measure of growth opportunities showed the significant
negative signs for market leverage but insignificant relation with book leverage.
Profitability showed negative relation with both of our measures of leverage; profitability
(ROA) is a most significant variable for the current study which confirms the pecking order
argument for the case of Pakistani firm. Size also has opposite signs for both the measures
of leverage, by it is hard to say that a tradeoff theory argument is persistent for Pakistani
firms, tangibility was negatively associated with leverage for our main regression results,
which turns the attention towards the fact that firms in Pakistan facing the issue of sub
optimally usage of the firms excess resources by the managers which leads firms to use
more debt , or this might only be due to the fact that mostly firms use short term
financing in the case of Pakistan. Lastly, it is hard to say anything in favor of the argument
that the market timing effects that were found significant in the developed countries are
also fallowed in less developed markets.

In short this study does not strongly support that firms issue equity during the high
valuations, however, this effect has not completely ruled out, by using a large data sets, by
different measures of market timing one may reach to more consolidated results.
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Technical Analysis; Technical analysis is one of the most interesting and challenging topics in recent
Relative Strength Index; financial science. In addition, its one of the most common methods that investors
Money Flow use, to make investment decisions .This study evaluates the profitability of
Index;Moving Average; technical analysis indicators in obtaining abnormal returns using ten technical

Abnormal Return; LIBOR indicators as trading rules. Therefore, trading signal returns done by these ten rules
have been evaluated. In This study, abnormal returns are the difference between
indicators returns and average return of risk free interest rate over set period.
Sample prices data Include Copper, Palladium, Oil, Gold, Silver, Wheat, Sugar and
Dollar Index “between 2008 to 2013”by referring to transaction costs. We next rely
on T-TEST to evaluate their Returns, ANOVA to compare Returns and Pearson
Correlation experiments to find indicators Correlation. The results revealed the
positive returns according to technical analysis indicators. According to the results,
STO, RSI, CCl, SMA, MFI, in sequence have more returns and all their returns were
more than London Interbank Offered Rate.

JEL Classification
C40,G11, G17

1. INTRODUCTION

Investors in the capital markets, need to know all the variables that effect their
investments and whether this investment is profitable or not. During last year’s investors
use “buy and hold strategy” based on fundamental analysis to analyze the investments.
Technical analysis uses the past prices and related statistics to forecast investments.
Technical analysis in compare to fundamental analysis has some Advantages and
Disadvantages. One of these advantages is finding the best trading prices that are not
possible to find that with buy and hold strategy. Finding these trading prices help the
investors that trade timely and consecutively in the markets by increasing and decreasing
the price speculation, therefore within a specific interval can earn abnormal returns in
compare to buy and hold strategy or others trading strategy. The available findings
indicate some of the trades based on technical analysis strategy that have an abnormal
return, which is not justified by the financial statements and fundamental analysis.
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2. LITERATURE SURVEY

The technical analysis origins back to Charles Dow research in early twentieth on
industrials Dow Jones Averages index. His research on the market caused him realize that
market trends and speculations do not simply follow financial statements and information
and there are some other factors that affect the market. Those researches made a great
development on the market price forecast methods. Dow Theory emerged from a
collection of his articles in Wall-street journals “from (1851) to (1902)”. The Dow Theory
on stock price movement is a form of technical analysis that includes some aspects of
sector rotation and mainly focuses on market trends. Dow Theory basis conclude that the
fact prices are affected by all the information and events in the markets. All the available
knowledge to market participants, including investors or fund managers affects the price.
Early studies that assess the effectiveness of technical analysis considered very simple
rules called filter rules. These rules involve buying a security, if it has been increased by x%
on the last period or selling it, if its price has been decreased by x% on the last period.
These techniques remain however very simplistic, more elaborate rules are provided by
technical analysis. Some critics see technical analysis as a form of black magic. In fact,
technical analysis has only recently begun to enjoy some mainstream credibility. While
most analysts on Wall Street focus on the fundamental side, just about any major
brokerage now employs technical analysts as well. Much of the criticism of technical
analysis has its roots in academic theory - specifically the efficient market hypothesis
(EMH). This theory says that the market's price is always the correct one - any past trading
information is already reflected in the price of the stock and, therefore, any analysis to
find undervalued securities is useless. This is one of the reasons why academics have
looked at these techniques with contempt. Several other facts have contributed to this
situation. The main reason is that technical analysis violates one of the basic principles of
financial theory: the efficient market hypothesis, which claims that it is impossible to
predict future prices from the observation of past prices. Another reason is that a major
part of these techniques cannot be tested as they are purely graphical and they do not
have precise rules.

Ghobadi (2014) in his thesis about “Profitability of Technical Analysis Strategy to Earn
Abnormal Returns in Tehran Stock Exchange” as a week form of market efficiency and
report abnormal returns using technical trading strategy in the Tehran Stock Exchange
between 2008 to 2013 by statistical tests. They note that Technical Analysis can signal
optimal trading prices and give Abnormal returns more attractive to the Risk Free Interest
Rate of Iran Central bank.

Manzur and Chew (2002) test the performance of the moving average method and the
Relative Strength Index (RSI), a common counter-trend indicator, on the Singapore STII
from 1974 through 1994. They conclude that technical indicators can play a useful role in
the timing of stock market entry and exits. They observe that the single moving average
produces the best results, followed by the dual moving average and the RSI. They note
that technical analysis give returns more attractive to the trading members of the stock
exchange since transaction costs may tend substantially lower the gains.
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Fama (1960) developed “correlations between historical prices changes” into three forms
of market efficiency, or the market responds to given information set. Empirical research
of weak- form efficiency of the market categorized as the tests of trading strategies using
historical data. These statistical tests examine the correlations between historical prices
changes and run testing.

Ben R Marshall and Jared M. Cahan (2006) evaluated the profitability of CRISMA technical
trading system. They collect information of companies on CRSP database in the period of
Januaryl, 1976 to December31, 2003 including 200 days of past closing prices and 20 days
of past volume. They examine both long and short CRISMA filter rules in this study and
found that even the system generates some profit but not consistently.

Sharif and soltanzali (2007) in a research about profitability of technical analysis indicators
evaluated the Moving Average Strategy on the Tehran stock exchange markets “between
(1992) to (2004)”. These statistical tests examine that Moving Average Strategy is
profitable, and simulation of this method can forecast the future prices.

Research Hypothesis
1. Technical analysis indicators can finds the profitable trading prices.
Ho: u>0
Hi:p<0
2. Technical analysis indicators have correlations to finds trading signals.
3. Returns based on technical analysis strategy are more than London
Interbank Offered Rate.(Abnormal Returns)

Ho: 1> 0.004
Hi: n<0.004
Variables - Stochastic Oscillator (STO)

1.%K = (Current Close - Lowest Low)/(Highest High - Lowest Low) *100
2.%D =3 - day SMA of %K

3.Lowest Low = lowest low for the look - back period

4.Highest High = highest high for the look - back period

5.%K is multiplied by 100 to move the decimal point two places

Developed by George C. Lane in the late 1950s, the Stochastic Oscillator is a momentum
indicator that shows the location of the close relative to the high-low range over a set
number of periods. According to an interview with Lane, the Stochastic Oscillator “doesn't
follow price, it doesn't follow volume or anything like that. It follows the speed or the
momentum of price. As a rule, the momentum changes direction before price.” As such,
bullish and bearish divergences in the Stochastic Oscillator can be used to foreshadow
reversals. This was the first, and most important, signal that Lane identified. Lane also
used this oscillator to identify bull and bear set-ups to anticipate a future reversal.
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Because the Stochastic Oscillator is range bound, is also useful for identifying overbought
and oversold levels. The Stochastic Oscillator measures the level of the close relative to
the high-low range over a given period of time. Assume that the highest high equals 110,
the lowest low equals 100 and the close equals 108. The high-low range is 10, which is the
denominator in the %K formula. The close less the lowest low equals 8, which is the
numerator. 8 divided by 10 equals .80 or 80%. Multiply this number by 100 to find %K %K
would equal 30 if the close were at 103 (.30 x 100). The Stochastic Oscillator is above 50
when the close is in the upper half of the range and below 50 when the close is in the
lower half. Low readings (below 20) indicate that price is near its low for the given time
period. High readings (above 80) indicate that price is near its high for the given time
period. The IBM example above shows three 14-day ranges with the closing price at the
end of the period (red dotted) line. The Stochastic Oscillator equals 91 when the close was
at the top of the range. The Stochastic Oscillator equals 15 when the close was near the
bottom of the range. The close equals 57 when the close was in the middle of the range.

Relative Strength Index (RSI)
100
1.RSI=100-
1+RS
2.RS = Average Gain / Average Loss
3.Average Gain =[(previous Average Gain) x13 + current Gain] / 14

4.Average Loss =[(previous Average Loss) x13 + current Loss] / 14

The Relative Strength Index (RSI) is a momentum oscillator that measures the speed and
change of price movements. RSI oscillates between 0 and 100. Traditionally, and according
to Wilder, RSI considered overbought when above 70 and oversold when below 30. Signals
can also be generate by looking for divergences, failure swings and centerline crossovers.
RSI can also use to identify the general trend. RSI considered overbought when above 70
and oversold when below 30. These traditional levels can also adjust to fit the security or
analytical requirements. Rising overbought to 80 or lowering oversold to 20 will reduce
the number of overbought/oversold readings. Short-term traders sometimes use 2-period
RSI to look for overbought readings above 80 and oversold readings below 20.
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Figure 1: STO,CCl & SMA Indexes in Trading Platform (MetaQuotes Software Corp)
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Simple Moving Average (SMA)
1.Daily Closing Prices :11,12,13,14,15,16,17
2.Firstday of 5- day SMA : (11+12+13+14 +15) /5=13
3.Second day of 5-day SMA : (12+13+14+15+16)/5=14
4.Third day of 5-day SMA :(13+14+15+16+17)/5=15

A simple moving average is formed by computing the average price of a security over a
specific number of periods. Most moving averages are based on closing prices. A 5-day
simple moving average is the five-day sum of closing prices divided by five. As its name
implies, a moving average is an average that moves. Old data is dropped as new data
comes available. This causes the average to move along the time scale. Below is an
example of a 5-day moving average evolving over three days. The first day of the moving
average simply covers the last five days. The second day of the moving average drops the
first data point (11) and adds the new data point (16). The third day of the moving average
continues by dropping the first data point (12) and adding the new data point (17). In the
example above, prices gradually increase from 11 to 17 over a total of seven days. Notice
that the moving average also rises from 13 to 15 over a three-day calculation period. Also,
notice that each moving average value is just below the last price.

Commodity Channel Index (CCl)
1.CCl = (Typical Price - 20 - period SMA of TP) / (.015x Mean Deviation)
2.Typical Price (TP) = (High + Low + Close)/3
3.Constant =.015
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Developed by Donald Lambert and featured in Commodities magazine in 1980, the
Commodity Channel Index (CCI) is a versatile indicator that can use to identify a new trend
or warn of extreme conditions. Lambert originally developed CCI to identify cyclical turns
in commodities, but the indicator can successfully applied to indices, ETFs, stocks and
other securities. In general, CCl measures the current price level relative to average price
level over a given period. CCl is relatively high when prices are far above their average. CCl
is relatively low when prices are far below their average. In this manner, CCl can use to
identify overbought and oversold levels. As noted above, the majority of CCl movement
occurs between -100 and +100. A move that exceeds this range shows unusual strength or
weakness that can foreshadow an extended move. Think of these levels as bullish or
bearish filters. Technically, CCl favors the bulls when positive and the bears when
negative. However, using a simple zero line crossovers can result in many whipsaws.
Although entry points will lag more, requiring a move above +100 for a bullish signal and a
move below -100 for a bearish signal reduces whipsaws.

Figure 2: Commodity Channel Index Returns
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Money Flow Index (MFI)
1.Typical Price = (High + Low + Close)/3
2.Raw Money Flow = Typical Price x Volume
3.Positive Money Flow = Sum of positive Raw Money Flow over 14 periods.
4.Negative Money Flow = Sum of negative Raw Money Flow over 14 periods.
5.Money Flow Ratio = (Positive Money Flow)/(Negative Money Flow)
6.Money Flow Index =100 -100/(1+ Money Flow Ratio)
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The Money Flow Index (MFI) is an oscillator that uses both price and volume to measure
buying and selling pressure. Created by Gene Quong and Avrum Soudack, MFI is also
known as volume-weighted RSI. MFI starts with the typical price for each period. Money
flow is positive when the typical price rises (buying pressure) and negative when the
typical price declines (selling pressure). Typically, MFI above 80 is considered overbought
and MFI below 20 is considered oversold. Strong trends can present a problem for these
classic overbought and oversold levels. MFI can become overbought (>80) and prices can
simply continue higher when the uptrend is strong. Conversely, MFI can become oversold
(<20) and prices can simply continue lower when the downtrend is strong. Quong and
Soudack recommended expanding these extremes further qualify signals. A move above
90 is truly overbought and a move below 10 is truly oversold. Moves above 90 and below
10 are rare occurrences that suggest a price move is unsustainable.

Figure 3: RSI & MFI Indexes in Trading Platform (MetaQuotes Software Corp)
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London Interbank Offered Rate (LIBOR)

The London Interbank Offered Rate is the average interest rate estimated by leading
banks in London that the average leading bank would be charged if borrowing from other
banks. Libor rates are calculated for 10 currencies and 15 borrowing periods ranging from
overnight to one year and are published daily at 11:30 am (London time) by Thomson
Reuters. Many financial institutions, mortgage lenders and credit card agencies set their
own rates relative to it. At least $350 trillion in derivatives and other financial products are
tied to the Libor. It is the primary benchmark, along with the Euribor, for short-term
interest rates around the world.
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Abnormal Return

1. Abnormal return = Actual return - Expected return

A term used to describe the returns generated by a given security or portfolio over a
period of time that is different from the expected return. In capital market, abnormal
returns are the differences between a single stock or portfolio's performance and the
expected return over a set period. in this study our expected return is equal to london
interbanks offered rate. For example if a stock increased by 10%, but the London
Interbank Offered Rate only increased by 6% and the stock has a beta of 1, then the
abnormal return was 4% (10% - 6% = 4%).

3. DATA AND METHODOLOGY

In this study, an Ex Post Facto Research methodology is used to calculate the abnormal
returns of technical analysis indicators on transactions involving of 8 commodities.
Statistical data of this research collect from London Metals Exchange and World Bank.
data include 28800 daily prices of copper, palladium, oil, gold, silver, wheat, sugar and
dollar index “between beginning of 2000 to the end of 2013”After the modification and
calculation based on data filters, we obtain 7488 daily returns.

1.T-Test: we use this test to calculate average returns of the rules. Where the avergae
returns is more than zero means technical analysis can forecast price movements and if
the average is more than 10% Drop in perivious average 14 days means that technical
analysis can forecast prices crashs in capital market trading.

y1-Y

t= Y2
5 Jan o)
Ny /Ny

2.Correlation: familiar examples of dependent phenomena include the correlation
between the physical statures of parents and their offspring, and the correlation between
the demand for a product and its price. Correlations are useful because they can indicate a
predictive relationship that can exploit in practice.

3.Analysis of Variance : ANOVA is a collection of statistical models used to analyze the
differences between group means and their associated procedures (such as "variation"
among and between groups)

4. EMPIRICAL FINDINGS

While most analysts on capital markets focus on the fundamental side, just about any
major brokerage now employs technical analysts as well. Much of the criticism of technical
analysis has its roots in academic theory - specifically the efficient market hypothesis
(EMH). This theory says that the market's price is always the correct one - any past trading
information is already reflected in the price of the stock and, therefore, any analysis to
find undervalued securities is useless.
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But Dow Theory focused on stock price movement includes price background knowledge
and related data to forecast future prices and mainly focuses on market trends. Similar to
efficient market hypothesis, Dow Theory basis conclude that the fact prices are affected
by all the information and events in the market.

The main reason is that technical analysis violates one of the basic principles of financial
theory: the Efficient Market Hypothesis, which claims that it is impossible to predict future
prices from the observation of past prices. Another reason is that a major part of these
techniques cannot be tested as they are purely graphical and they do not have precise
rules.Therefore, we have Inconsistency in Efficient Market Hypothesis and Dow Theory
Assumptions.

In this study we use some technical analysis indicators and some the simplest statistical
tests to show technical analysis based on dow theory can be profitable for trading in
capital markets.

Table 1: Descriptive Statistics

N Range | Minimum | Maximum Sum Mean

Statistic | Statistic | Statistic Statistic | Statistic | Statistic | Std. Error

SMA 551 .860 -311 .549 26.902 | .04882 | .004722
MFI 456 1.165 -311 .854 21.105 | .04628 | .005739
RSI 671 1.225 -.428 797 37.351 | .05566 | .004558
STO 543 1.313 -.455 .881 44.687 | .06111 | .005548
LIBOR 631 .000 .004 .004 2.524 .00400 | .000000
ccl 846 1.529 -.334 1.195 44.578 | .05269 | .004186
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Results of First Hypothesis: Technical analysis indicators can show the profitable trading
prices.

Table 3: T-Test

95% Confidence Interval for Mean
N Mean | Std. Deviation | Std. Error | Lower Bound | Upper Bound

SMA 551 | .0488 .11083 .00472 .0395 .0581
MFI 456 | .0463 .12255 .00574 .0350 .0576
RSI 671 | .0557 .11807 .00456 .0467 .0646
ccl 846 | .0527 12175 .00419 .0445 .0609
STO 543 | .0611 .130067 .00554 .0485 .0599
LIBOR | 631 | .0040 .00000 .00000 .0040 .0040
Total | 3155 | .0420 .10775 .00192 .0382 .0457

1.STO with a mean of (0.061)
2.RSI with a mean of (0.055)
3.CCl with a mean of (0.052)
4.MACD with a mean of (0.048)
5.MFI with a mean of (0.046)

The results provided strong support for the technical strategies. The returns obtained
from these strategies were not consistent with four popular null models. Consistently, buy
signals generated higher returns than sell signals, and further, the returns following buy
signals were less volatile than returns following sell signals. According to confidence level,
percentage95 all the technical analysis indicators used in this research can find profitable
trading prices and all the returns are more than zero.
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Results of second Hypothesis:Technical analysis indicators have correlation to show
trading signals.

Table 1: Pearson Correlation

STO | SMA | MFI RSI ccl | LIBOR
Pearson -014 1 078 | -016 | .034 2
Correlation
SMA1 gig (2-tailed) 081 . 097 | 699 | .423
N 551 551 456 551 551 551
Pearson 028 | .078 1 034 | -027 2
Correlation
MFI . .
Sig. (2-tailed) | .0441 | .097 470 | 559
N 456 456 456 456 456 456
Pearson 019 | -016 | -.034 1 -.012 2
Correlation
RSI . .
Sig. (2-tailed) 651 | .699 | .470 763
N 671 551 456 671 671 631
Pearson 1 014 | -028 | .019 | -031
Correlation
STO 1 sig. (2-tailed) . 081 | 0441 | 651 | .553 2
N 543 551 456 671 543
Pearson 031 | 034 | -027 | -012 | 1 2
Correlation
ccl . .
Sig. (2-tailed) 553 | 423 | 559 | .763
N 543 551 456 671 846 631
Pearson a a a a a a
Correlation ’ ’ ’ ’ ’ ’
HBOR | g (2-tailed)
N 631 551 456 631 631 631

According to the results obtained from the sample in this research (Pearson parametric
correlation test): None of the technical analysis indicators has significant positive or
negative correlation with each other in their returns.
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Results of Third Hypothesis: Returns of trading based on technical analysis strategy is
more than London Interbank Offered Rate.

Table 2: Analysis Of Variance

Std. Deviation | Variance Skewness Kurtosis
Statistic Statistic | Statistic | Std.Error | Statistic | Std. Error

SMA .110830 .012 1.145 .104 3.830 .208
MFI .122546 .015 1.731 114 7.665 .228

RSI .118067 .014 1.433 .094 6.166 .188
STO .130067 .011 1.133 .096 4.166 .088
ccl 121751 .015 2.003 .084 12.310 .168
LIBOR .000000 .000

We have to compare the returns for all the filters of each indicator and the returns of
“London Interbank Offered Rate”. The filter that generates the maximum return among all
is calling the optimal filter for that stock. The summary of the results for this sub-period is
describing that According to the results of the ANOVA Multiple Comparison in row: STO
with a mean of (0.061), RSI with a mean of (0.055), CCI with mean of (0.052), MACD with a
mean of (0.048), and MFI with a mean of (0.046). Each one generates an abnormal return
greater than the London Interbank Offered Rate with a mean of 0.004.

5. CONCLUSION

Profitability of technical analysis strategy is one of the serious subjects between the
capital market investors. We can conclude that it is indeed profitable to make trading
decisions based on technical indicators such as the moving average, even in the presence
of transaction costs. It is even more profitable for the trading members (who effectively
do not pay any commission) and large investors (who are charge very low commission). In
the other part of the picture, technical trading strategies in early studies (1960-1987) were
indicate to be profitable in foreign exchange markets and futures markets, but not in stock
markets. Modern studies (1988-2004) indicated that technical trading strategies
consistently generated economic profits in a variety of speculative markets at least until
the early 1990s. Among 99 modern studies, 57 studies found positive results regarding
technical trading strategies, 22 studies obtained negative results, and 20 studies indicated
mixed results. However, most of these empirical studies were subject to various problems
in their testing procedures, e.g. data snooping, ex post selection of trading rules or search
technologies, and difficulties in estimation of risk and transaction costs.
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China, Foreign Trade, China, one of the oldest states of world history, adopted the open economy in 1978
USA, Yen, Dollar, and, thus, proceeded from an economy, characterized with autocracy and
Reserve Currency centralized planning, to an economy, open to international trade and foreign

capital. In integration of China to the global trade system, its being a member of
World Trade organization in 2001 played important role. As a result of all these
developments, and the continuous and effective reforms it applied, China,
nowadays, is pointed out as competitor in the future of USA that has the one
numbered economy of the world.

The aim of study, putting the place of China in international trade and finance

JEL Classification system under the magnifying glass, is to make a prediction on its future. Another
E21 E22 E31 aim is to make predictions toward whether or not China will further exchange with
! ! USA.

1. INTRODUCTION

China, one of the oldest states of the world history, showing a great advance in the last 20
years, attracted attention of the countries. The foundation of this advance consists of the
transition of country from a centralized planned economy to an economy, open to
international trade and foreign capital. In 1978, with adopting open economy, China met
foreign capital; formed the physical and institutional infrastructure systems for investors
toward increasing this and, nowadays, became a country attracting foreign capital the
most.

In addition, in 2001, in accordance with agreements made as a result of its being member
of World Trade organization, the commercial reforms applied played important roles in
the integration of China to international trade system. Thanks to this, for the duration
more than twenty years, China, as import and export volume, grew more than world trade
volume. China, with the continuous and effective reforms it applied, was begun to be
pointed out as the competitor of USA that has one numbered economy of the world in the
future. Especially, after the global crisis experienced in 2007, the importance of China in
world economy - its financing the [ budgetary deficits] - increased much more.

The aim of the study, putting the place of China in international trade and finance system
under magnifying glass, is to make a prediction on its future. In this framework, especially,
the political and economic history of China will be mentioned about and, following that, as
a result of its attraction the foreign capital to the country, and its being member of WTO,
its place in the international system will be identified.
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Finally, the place of China in the international finance system will be evaluated in the axis
of discussions on whether or not it will become a super power by modifying the structure
of single polar world, and on whether or not Yen will exchange with Dollar as reserve
currency.

2. DEVELOPMENT OF FOREIGN TRADE OF CHINA

The development of China's foreign trade has accelerated the modernization of the
national economy, enhanced the country's comprehensive strength, and improved the
standard of living of more than 1.3 billion Chinese people. It has also helped integrate the
Chinese economy into the world economy, and make economic globalization conducive to
the common prosperity of all countries and regions.

2.1. In the Process of Foreign Expansion, Development of Foreign Trade of
China

With its past of 5,000 years witnessing the conflictions of integration, disintegration, and
dynasty throughout history, the empire system in China ended in 1911. The conflictions of
political power including the period of 1911-1949 ended with announcement of Mao
Zedong the foundation of People’s Republic of China on October 1, '1949. In the period of
19449-1976, the absolute control of Mao in the country became effective in the economic
and social developments. In this period, foreign trade regime was designed in such a way
that it will satisfy the needs of socialist industry. The export incomes were used for
meeting the import of modern technologies and raw materials needed for industries
(Simsek,2005:78 ). China, in this period, followed “the policy of economic self —sufficiency”
including international trade and foreign investments that are limited with the other
countries

After the death of Mao, in 1978, together with taking control of Deng Xiaoping, one of the
most affected areas from the reform movements that begin became foreign trade. In this
direction, public organizations were tried to be made sensitive to the market dynamics;
permission was given to be established small sized private enterprises and their forming
joint venture with the foreign countries; the heavy controls on the export and import were
loosened; and tariff discounts were applied. As a result of these policies applied, a rapid
foreign capital inflow was experienced and the international trade of China rapidly
increased when reaching 2000s.

Table 1: Foreign Trade of China ($ billion)

Year Export Import Balance
1981 22,0 22,0 0,0
1985 27,3 42,2 -14,9
1990 62,0 53,3 8,7
1995 148,7 132,0 16,7
1998 183,7 140,1 43,6
1999 194,7 159,0 35,7

Resource: Ministry of Economy, Foreign Trade Statistics, 2014
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Beginning from 1985, the balance of export-import balance gave surplus every year in the
important rates. While in 1981, the amount of export in 1980s was $ 22,0 billion, when
reaching 2000s, it reached about $ 195. After the year 2000,0ne of the most important
reasons of the great increases in Foreign Trade of China is that China became e member of
World Trade Organization.

2.2. After Membership of China to WTO, the Development of Its Foreign
Trade

Access of China to WTO became fact after the negotiations continuing 15 years. In 1971,
after China rejected the suggestion of membership, in 1980s, for making full membership,
it participated in WTO in the capacity of observer in 1982. In addition to this, this
membership gave the possibility to eliminate the barriers in front of much more
deepening the liberal reforms (Sezen,2007:34) Although .there are both positive and
negative effects of membership of China to WTO, in terms of development of world trade,
its positive effects are more.

Table 2: Economic State of China after its Membership to WTO

Years 1999 | 2000 | 2001 | 2002 | 2005 | 2007 | 2008 | 2010 | 2011 | 2012 | 2013
0,
Annual 76% | 8.4% | 83% | 9.10% | 11.3% | 14.2% | 9.6% | 104% | 93% | 7.8% | 7%
Growth
Export 195 | 249 | 266 |326 |762 | 1218 | 1430 | 1577 | 1898 | 1857 | 2210
(Billion $)
Import 166 | 225 | 244 | 205 |es0 | 956 | 1132 | 1395 | 1743 | 1653 | *77?
(Billion $)
1 0,
g‘i‘::::a' 81% | 94% | 84% | 9.8% | 12.1% | 15.1% | 9.9% | 12.25% | 103% | 10.1% | %

Population | 1.258 | 1.267 | 1.276 | 1.285 | 1.308 | 1.321 1.330 | 1.338 1.344 | 1.357 | 1.366

Resource: World bank, 2014, data.worldbank.org

After the membership of China to WTO, as will also be seen from the table, in its economic
conditions, the important developments were determined. Among the most important
reasons of this, with the effect of low cost advantage it has, the fact that it establishes
dominance of its export products in the international markets; and as a result of removing
qguotas applied to China in 2005, that its share in textile and ready-made clothing sector in
its export products significantly increases; and that it becomes a production base in the
electronic sector of Asia take place.
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Graph 1: Foreign Trade of China (Billion $)
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Resource: World Bank, 2014, data.worldbank.org
After the membership to WTO, there are great increases in the figures of export and
import. In 2000, while the export of China was $ 249 billion and its import $ 225 billon, in
respect with 2012, the figures of foreign trade reached $ 1,857 billion and $ 1,653 billion,

respectively. The effective factors in the increase of foreign trade of China are:

Reduction of import tariffs;

Years 1992 1996 2002 2006 2008

Tariffs % 40.6 22.6 6.4 5.0 4.3

In 1992, the tariffs that was 40.6% in 1992, after the membership of WTO, were reduced
to 6.4% after WTO membership

. Loosening the foreign currency controls, removing the foreign currency controls
on current accounts;

. Custom repayment system;

° Cost of labor force that is very below average of the world;

. Lowness of energy unit prices used in production;

. Being relatively low of taxes;

. Utilizing scale economies in the supply of raw material;

. Passing off.

° Foreign trade investment

After the membership of China to WTO, the leading reason in the increase of its foreign
trade is of course foreign direct capital it attracted to the country. Together with access to
WTO, that many limitations are rendered to be removed, that limit the activities of foreign
capital firms as sectorial and geographical accelerated the inflow of foreign capital.
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China, to attract the foreign investments, established the specific economic regions,
economic development regions, and industrial parks, in which it arranged the
environment and infrastructure investments in better way compared to the other sections
of the country. In these regions, tax privileges and relatively liberal foreign policy were
applied.

The reasons for foreign investments to come to China are (Simsek,2005:84 ):

. the existence of domestic market that rapidly grows;

° as a result of that China becomes a member of WTO, increase of its international
reliability;

. giving the right to access to market to the foreign companies;

. exhibition of political stability a permanent view;

. All over the country, that a section of 200 million have a high spending power

. high profitability margin resulted from the lowness of labor force, land, and
energy costs;

. the easiness of being able to use credit;

. return of domestic saving that earlier finds more profitable the opportunities in
abroad to the home country to benefit from incentives and guarantees;

. The growth of China by average 11% a year for the last 15 years (while word

trade is growing by 7%)

Table 3: Amount of Foreign Direct Capital Coming to China

Years Amount of foreign capital | Years Amount of foreign capital
(billion dollar) (billion dollar)

1990 2,657 2004 60,144

1994 31,787 2007 139,094

1998 41,117 2010 185,749

2001 37,357 2011 170,448

Resource: World Bank, 2014, data.worldbank.org

While foreign capital entering the country in 1990 was $ 2,657 billion, in 2001, this rose to
$ 37,357 billion. In 2011, with its foreign capital of 170, 448 billion, China, nowadays, came
in the position attracting the most foreign capital.

Foreign direct capital investments mostly went toward the capital and technology-
intensive sectors. As a result of this, the structure of manufacturing industry changed and,
in production capacity, important increases were seen. The best example of this is the
development in automotive sector.
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3. THE PLACE OF CHINA IN INTERNATIONAL FINANCE SYSTEM

In the recent years, along with the relatively regression of the global hegemonic power of
USA and beginning of the process to emerge of the new powers such as China, the studies
on predictions toward the future increased. In this direction, in this part of the study, the
discussions on whether or not China will be a super power in the future, changing the
single polar structure of the world and on whether or not Yen will exchange Dollar as
reserve currency are considered. It will be useful to begin to the discussion by showing
how USA slowly loses its power.

That Dollar is world currency brings both responsibilities and privileges to USA. USA, as a
production center of the world, would give foreign trade surplus, and meet financing of
the economies giving foreign deficit, supplying Dollar liquidity (exporting capital). Until
1980s, USA provided these two dimensions. After 1980, the domestic production power
largely regressed; therefore, economy entrained the chronic foreign deficits. Therefore,
foreign world began to pump the discontinuous net resource to USA. When arrived to
2000s, USA changed into an economy surviving with net resource that equals 5-6% of
income from foreign world every year; excessive consumption, forgotten to save and not
matching with the wages and incomes; limitless borrowing in home and abroad; and the
companies carrying their productions to abroad transformed into a financial system
experiencing with ballooning of the assets At the end of 2007, balloon exploded and global
crisis was experienced.

Graph 2: Current Account Balance in the Selected Countries

Current Account Balance (USD S)

== Jnited States === China Japan e Germany e Russian

Resource: World Bank, 2014, data.worldbank.org

352



Journal of Economics, Finance& Accounting-JEFA (2014), Vol.1 (4) Kaya, 2014

USA is evaluated as both the resource and result of current unbalance, experienced in the
global meaning. That USA is an attractive country for the global savings causes the savings
to flow to America. This also lead the saving level of America to fall and the expenditures
and current deficit to increase (Celebi,2012:10 ). As also seen from the table, US economy
gave current deficit after 2000s. It is necessary to finance the current deficits that
disappears after 2007 global crisis. The countries undertaking these resource flows will
certainly become a candidate to share the hegemony of world system with USA.

Who are these candidates?

According to 2011 data of IMF, while foreign trade deficit of USA is $ 468 billion,
foreign trade surplus of Japan is $ 147 billon;

foreign trade surplus of Germany $ 183 billon;

foreign trade surplus of China $ 361 billon.

Table 4: Average Current Balance in the selected countries

Average Current Balance 2000- 2004- 2008- 2012
(% GDP) 2003 2007 2011

America -4,2 -5,5 -3,4 -2.7
China 2 6,9 5,2 2.2
Germany 0,5 5,8 5,9 7.0
Japan 2,6 3,9 2,9 1.0
Russia 11,4 9,1 5,02 3.6

Resource: IMF, 2014

For Japan that has been stuck into a chronic recession since 20 years, candidateship is not
under consideration.
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Graph 3: In Japan, Investment and Saving (% GDP)

Investment and Saving in Japan (GDP %)
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Low inflation and low employment cists increased the competitive power of Japan. With
the interventions on exchange rates by Japan Central Bank, that Yen is relatively valueless,
rapid economic growth experienced in Asian region, and increase of foreign incomes
became the determinative factor in the formation of current surplus. Japan, in the recent
years, began to obtain foreign investment income, rather than trade surplus. On the other
hand, rapidly aging of population led saving rate to increase in Japan. In addition, the
excessive investments made in 1990s, in the recent years, became effective in the
decrease of investment demand and investment —saving balance developed in favor of
saving. Trade and current surplus are evaluated as a natural product of the traditional
export-oriented policy of Japan (IMF, 2011: 60—-64 ). Japan gave current surplus of $ 147
billion in 2011.

In return to this, beginning from the mid-1990s, the“continuous-long ” recession state
Japan entered and the shakes of zombie banking crisis led China to reinforce its regional
attacks and some developments breaking and constricting the hegemony of Japan

There is search of Germany for hegemony, however, this currently is limited with Europe.
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Graph 4: Investment and Saving in Germany (%GDP)
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Current surplus of Germany escape from the attentions, being in the shadow of EU: EU is
generally seen balanced in the current position. The other large EU countries (Spain,
United Kingdom, France) giving deficit are balanced by the countries giving surplus such as
Germany, and Netherland. Germany, with merging of two Germany in 1990, while giving
current deficit for a few years, in the next year, began to give surplus (Celebi, 2012: 7)

With the effect of tight monetary and fiscal policy Germany has applied toward the
budgetary deficit for long times, in the domestic market, the incomes fell and demand
constricted. Aging population is one of the main reasons in increase of saving rate.

China, whose current account surplus exceeds the sum of two countries is candidate for
sharing power.
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Graph 5: Investment and Saving in China (%GDP)
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China grew by 7.8 in 2012 and gave foreign trade surplus of $ 204 billion. Since 2002,
current surplus of China continuously became in the tendency to increase. The excessive
investment, production capacity, and export increasing at the level of average 30% are not
charges the global economy can carry for long time. This situation causes the serious
unbalances such as production loss, unemployment, and over borrowing in the other
countries. Throughout global crisis, USA gave the largest current accounts deficit of $ 300
billion to China.

China adopting export oriented growth model fixed the value of Yuan at the level of about
1S = 6.83 Yuan from the summer 2008, when crisis makes itself felt, to June 2010. For
being able to provide the continuous growth, China that is obliged to maintain its export
at a certain level, keeping the value of Yuan low, sustained its export oriented growth
while all economies were getting smaller in the process of crisis. On the other hand, USA
claiming that the value of Yuan is kept below the value that is to be puts forward that
thanks to this, China provided an unfair competition to its export. This view of USA was
also adopted by IMF:

May China be a Global Power?

The rapid increase in the export of China caused foreign trade balance to continuously
give surplus since the last 15 years and, as a result of this, - together with foreign direct
investments coming to country - foreign currency reserves significantly increased. In the
respect with the end of 2012, the foreign currency reserve of China reached $ 3.2 trillion.
China changing an important part of these reserves into American government bond, via
this application, became one of the most important financers of American budgetary
deficit in the recent times.
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It is claimed that until 2040, Yuan will exchange with Dollar as reserve currency. It is
expressed that that this development takes long time results from that China tied its
foreign currency reserve of trillion Dollar of 1,2 to American Treasury Bonds. When this
interdependency is considered, it is seen that USA is an important market for China and
that China is the most important foreign resource USA uses to closes its deficit.

Table 5: The Counties Having the Most of Gold and Foreign Currency Reserves

Country Foreign Currency Reserve | Country Gold Reserve (Ton)
(Billion $)

China 3,181 USA 8.133

Saudi Arabia 542 Germany 3.400

Russia 454 Italy 2.450

Taiwan 386 France 2.435

Brazil 350 China 1.054

Resource: IMF, 2014

Since the currencies of developing countries are not reserve currency, they accumulate
the currencies such as Dollar and Euro, in order to use when they face with a trouble. As
will be also seen from the table, while the country having the highest foreign currency
reserve is China, it is followed by Saudi Arabia, Russia, Taiwan, and Brazil. In return to this,
the developed economies, since their own currencies either are reserve currency or at
least currency that is valid in the world trade, they do not need to hold the reserve
currency. Instead of this, they hold gold reserve Thus, the country having the most gold
reserve is USA.

Although Dollar is reserve currency, the role of Yuan in international financial system
rapidly increases. Chinese authorities saw that allowing the banks and companies of their
countries to use the monetary units of their own countries in the international businesses
was a way of increasing the competitive power of companies and, thus, they can hide
from the costs of change of the monetary unit and fluctuation risk of the values of the
monetary unit.

According to the data of IMF, until the mid-2010, while there is no Yuan based swap
operation, beginning from that date, interbank monthly trading volume gradually
increased. While cross- border Yuan flow value was $ 78 billion in 2010, monetary flows
reached $ 220 billion totally. China encouraged the exporters and foreign companies
importing from China for them to make their pricings through Yuan and trading volume
through Yuan increased as much as 7% of total trading volume of China.

As a result of all of those reporting, the answer we can give to the question that “Does
China become a global power?” for this moment is “no”. The reasons for this are:

e Although China has a large economy, its financial exchanges are in less-developed
state. The capital of its own bond markets is a little more than $ 3 trillion and this
is as much as maximum one-tenth of that of USA.
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e |ts movement in stock markets are in a low volume. When the bonds given
instead of trade share in the value circulation are measured, it was seen that this
formed a very small part of the shares of transactions in EU. In other words,
China is a remote option for becoming a large volume and active stock market
and making Euro, especially Dollar, an instrument of international trade and
international reserve.

e  While the daily income of four-fifth of country population is below 1 Dollar;
although it is a liberal country economically, a despotic administration is adopted
politically; the income distribution of country is highly unfair; and while most of
the investors making export in the country, becoming a global actor does not
seem to be rather possible.

e More power means more responsibility. But, China is not ready for undertaking
such a responsibility. The priority of China is its own economic growth. China
gives great importance more the regional peace and stability. Although it is in a
large rise, China does not have ability to undertake the role USA played in the
international until now

e  While USA is a super power, China is a regional power. Like USA, the cost or risks
of making a commitment in many international issues is too heavy for Beijing
government to undertake.

The reasons counted above prevent China from becoming a global power for that
moment, but there are what should not be forgotten:

e There is interdependency between China and USA.

e That China holds great amount of US government bond shows that both
countries are in the same boat. This great dependency should be accepted by
both countries and they should cooperate. China will be obliged to continue to
purchase the debts of USA, because if the purchases are stopped, the value of
debt will fall much more. China is obliged to help USA to help itself.

e China and USA are partners, not rival- in terms of both their own interests and
world interests.

e [t is seen that USA is an important market for China and that China is the most
important foreign resource USA uses to close its deficits.

o Like England of 19" century, China, today, undertook “the function to be the
workshop of the world”

Until now, while the only country creating wealth is USA, today, China is almost to reach
to the same level with USA.
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Table 6: Share of Total Income of World Economy (%)

Countries 2000 2010 2040
America 22 22 14
EU 21 22 14
China 11 14 30
Japan 8 6 2
India 5 6 12
Total other countries 33 30 28
Total income (trillion $) 44 80 307

Resource: World Bank, 2014, data.worldbank.org

As will be seen from Table 6, while the share of China in total income of the current world
economy is much less the share of USA, when reaching to 2040s, there is an opposite
situation This means that China will not be a global power at the present days, but it will
change the single pole structure of the world until 2040.

4. CONCLUSION

China keeping in inactive state the potential it has until the late 1970s, beginning from this
date, put in action the potential of interest and, with the rational and decisive policies it
applies, became one of the effective countries. One of the most important indicators of
this effectiveness became the international trade level of this country that develops
extraordinarily. Especially, after the membership of WTO in 2011, there are great
increases in its foreign trade. China, whose foreign trade grows annually average 15%,
thus, has begun to take place among the first three countries having the most trading
volume at the present days.

The trend of economic development in China exhibits an extremely striking appearance.
At this point, the question that “Can China modify the single pole appearance of the
world?” became a current issue. Beside the increases in foreign trade, especially after
2007 Global Crisis, that USA is in a position of country financing the deficits made this
guestion more popular. From the study, a conclusion that China will not be a super power
for that moment but, about in 20-30 years, it can catch US economy turns out. That China
becomes a new pole in a single pole world will not only be with reaching of its GDP or its
income per capita US economy. It is necessary for it to meet some criteria. Particularly,
almost one-fourth of the population of 1,300 billion of China experience at hunger limit.
Unemployment is at very high level. First of all, it should solve this problem. Then, if it
wants to have a voice in the world, besides being able to have the economic power, it
should reach a military power, have a political power, and take under control the energy
resources.
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When regarding to these criteria, it is understood that USA will have a voice for also the
following 20 years. However, it is foreseen that China will be a new actor in the world,
when reaching 2040s.
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taxpayer, law, audit, tax, = The mission of the tax administration in Albania is to encourage and achieve the
auditor. highest level of implementation and voluntary compliance of tax obligations. Also, the

mission is to ensure the highest degree of public trust to the integrity and efficiency of
the tax administration. Actually, the law "On Tax Procedures in RA" regulates the
procedures for administering taxes and principles of organization and functioning of
the tax administration in the Republic of Albania. The provisions of this law apply to all
types of taxes, except when special laws provide otherwise. Balancing the tax
administration resources through education and service to the taxpayer on the one

JEL Classification hand, an efficient control and coercive measures on the other hand, is a key factor for

H29, K49

increasing the level of voluntary fulfillment of tax obligations and effective
enforcement of tax legislation. This study is based on tax legislation of the RA and
tends to show the methodology of tax control in Albania. At the end of this paper, | will

give my conclusions of the issue .

1. INTRODUCTION

It is the duty of the tax administration to ensure the correct enforcement of the tax laws
established by legislative bodies, to determine and provide the understanding and
application of provisions of these laws, treating equally and impartially taxpayers. Every
taxpayer has the right of fair and professional treatment for issues related to tax liabilities.
Qualities that should have the tax auditor are: honesty, ethical behavior, fairness in the
application of law, competence and professional skills during the execution of tasks
etc.Employees of Tax Audit Sector, should avoid any conflict of interest during the
execution of tasks.

The tax auditor should respect the rights of taxpayers they control. Every taxpayer has the
right of reasonable controls; the right of confidentiality for its financial records; the right
of information; the right to be heard and the right to appeal, etc., and these rights are
defined in Articles 30 and 38 of Law No. 9920 dated 19.05.2008 "On Tax Procedures in
RA". This paper aims to demonstrate methods of tax control in Albania. This paper is
based on my experience as an inspector of the tax audit in the Directorate of Taxation of
Elbasan. This study is based on tax legislation in Albania as:

e Law no. 9920 Federal. 19.05.2008 "On Tax Procedures in the RA"

e Instruction of the Ministry of Finance No.24 dated 02.09.2008 "On Tax Procedures in

the RA."
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e Law no. 7928 dated 27.4.1995 "On Value Added Tax in the RA."

e Instruction of the Ministry of Finance No.17 dated 13.05.2008 "On Value Added Tax in
the RA".

e Law no. 8438 "On Income Tax" dated 28.12.1998.

e Instruction of the Ministry of Finance no. 5 dated 30.01.2006 On Income Tax ".

e« Law no. 9228 dated 29.04.2004 "On Accounting and Financial Statements"

The next section explains checks of the taxpayer records, the methodology of tax audit
and key points for tax audit.

2. CHECKS OF TAXPAYER RECORDS
2.1. Sales

For declaration of sales for tax purposes, the bill should be used with serial number.
Inspectors should verify and control the serial numbers, that are missing. Where
inspectors find absence of the serial numbers, any number series may be the result of
random damage and should be included in the taxpayer's file, but in general they are
indicators of sales that are unregistered.

- The taxpayer has used more than one invoice number series at the same time - if
this happen, what is the control?

- The taxpayer has issued invoices with more than one copy - if so, what is the
purpose and destination of the second copy and the other copies? The taxpayer
has clearly specified?

- The taxpayer has sold merchandise discount, or between associated entities? If
so, the taxpayer stated the exact value for tax purposes?

2.2. Customer Cash Collections

Usually, small businesses reflect the customer collections in the book notes. The auditor
should examine these books to confirm whether the taxpayer is regular in reporting gross
receipts. le., he has recorded item by item, every day, etc.? Is it acceptable for the
auditor's knowledge of way of the recording circulation? What methods of accounting is
used for cash payments? The auditor should test the methods of the treatment of money
(cash in hand) to see if all collections are included in revenue. The controller must make
the analysis for a reconciliation of taxes and the books of entries related to them.
Manipulating the value of situation of goods to a certain date. When a taxpayer has many
goods, it is possible to manipulate sales prices. The following checks should be performed:
- The auditor should compare the opening balance in the tax statement with closing
balance of the previous year.
- The auditor should verify the inventory of being together with accounts / income, if
have the impairment of goods with below cost (which can be justified only if the

market value is below cost)
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2.3. Purchases

- The controller must choose some elements from the diary of acquisitions, focusing
on elements with large quantities or unusual, or purchase from unusual supplier
and should make the check by calculating the tax / VAT.

- The auditor must verify invoices selected for alternation, for duplicate, and for
purchases that are not for the purpose of economic activity, for goods or services
that were never received (this may be a good mechanism for attracting funds and
reduction of tax illegally).

- The auditor should conclude whether owners consume or withdraw goods for
personal consumption, such as food, clothing items, equipment, materials,
vehicles, etc.. If so, should ascertain, whether are made deductions for purchases,
or additions in the case of sales.

2.4. Expenses for the Economic Activity

Costs of taxpayers can be verified through the canceled checks and / or documents from
original sources as for example, invoices and contracts to determine the validity of
deductions.

2.5. Goods and Services for Personal Use or for Non-economic Activity

- The auditor should determine the method and accuracy of the accounting for
goods that are withdrawn for personal use. The accounting for these goods must
be made immediately to carry out the transaction (exit or entry) on the basis of
evaluation at the end of the year. Normally, purchases must be discounted by the
cost of goods, although their amount is credited to sales.

- The controller must make unbundling of payments for insurance. He must verify
that the life insurance and medical insurance of owners / directors are not involved
at the deductible expenses. The auditor must verify payments for premiums that
cover the coming years of the year that you are considering.

- Expenses for rents can usually be verified through rent-giving amounts and
contracts as well as receipts or canceled checks. The auditor should ensure that
expenditure constitutes a deductible expense to the taxpayer and if so, to what
extent. Payments covering a period, that does not belong to the current fiscal year
are non-deductible.

2.6. Observations for Discoveries (Concealment of Income)

Purchases may be removed in order to camouflage the hidden turnover, to make tax
evasion in connection of estimated VAT, income tax or excise tax. The clash between
suppliers / importers and registered subject is also possible, and it is difficult to declare a
few imported goods, which reduces customs duties. Use of goods for personal purposes
constitutes a contraband, which leads to concealment of purchases.

The auditor should compare other data for purchases and purchase invoices to check the
accuracy of the account.
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Controlled data vary depending on the subject, but should include purchase orders, leaf-
entries for goods, confirmation from the main gate when entering or leaving goods, data
(proof) for the weight of a certain goods, proof for the benefit of goods, data on stock
status, and goods that are still kept as stock. Total purchases for a certain period should be
compared with the supplier payments as provided in the ledger and the bank
confirmations.

3. METHODOLOGY OF TAX AUDIT

The inspector should provide basic information by checking accounting systems,
interviewing the employer, accountant, and if necessary other employees, and then carry
out the necessary checks on the relevant registers of the subject.

Areas that will be covered in the interview when the controller interviews the employer
and his employers, the inspector should cover in detail the following areas:
- What type of payroll system are used?

- How does the payroll system?

- What payment are made?

- Who authorized the payments?

- Types of payments for the costs incurred.

- To whom expenses are paid, and in what circumstances?

- What procedures are used for requirements of expenditures ?etc..

Records that should be examined
The inspector should examine the relevant business records. These include:
- payroll records
- personnel records, contracts and other documents relating to the conditions of
the employment (expenditure policies etc.)
- monthly statements and supporting lists
- accounting records (eg, Cash register)
- bank statements
- annual accounts etc..

Controls on the correct completion of records and statements
The inspector will check that the name and address of each employee to be properly
registered. He will check that payroll records be updated and include all required
information. The inspector will confirm that all taxable income and benefits to be included
in the statement. This will be done through:

- interviewing the employer and employee

- control of individual contracts and other documents

- inspection requirements for expenses

- (if needed) check bank statements from the employer, or cash registry to verify
that the amounts paid correspond to the amounts recorded.
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The accounting records - Book of cash payments

Despite the designation, the book implies cash payments, registration of payments that
increase or reduce the situation's bank account. Entries (collections) are debited and
credited here properly in a large book. It should be made possible the pursuit of receipts
(coupons) from bank accounts via their casting in book cash payments for collections with
cash or checks, the expenditure side, complemented by the book for checks. Withdrawals
in cash debited in the cash book.

Cash Book

Cash payments are usually held in the book of cash payments which record the amount of
checks that are drawn on money. In the cash book recorded in detail withdrawals of
money and payments for small purchases. Expenses in cash according to various posts are
debited in the accounts at the big book properly. Cash payments can be financed in rare
cases, even in cash receipts from sales, which are not recorded in the book of payments in
cash.

Bank reconciliations

Once entries in the book of cash payments corresponding to bank accounts, should
prepare "a reconciliation with the bank" to prove the accuracy of the balance to the book
of bank accounts. Its aim is to ensure that all entries in the book of cash payments and
bank accounts are accounted for.

Diaries

In the diary are recorded sales invoices or purchase invoices, usually in chronological
order. The items of income can be marked in the book, are accounted for separately in the
end, or recorded in a special book. Entries usually crossed with the relevant invoices, of
the customer account book. The double accounting is created recording sales by items in
the account book for sales, and the total monthly sales in the big book (at par value). Even
the diary of purchases follows the same pattern, except entrances are on the opposite
side.

The personal book

This term is becoming increasingly less useful, because these books are being used less
recently. The personal book contains accounts that are normally at the big book, but the
owner wants to have as confidential account. Loan account of a director, certainly is
included in this book for private use. The salary of an employee is credited as private
account book (personal) and debited to wages in a large book. Withdrawals and payments
made on behalf of his (her) debited and credited in book of the cash payments. Similarly,
the value of an asset that is transferred, must debited to the personal book and is credited
in assets with the appropriate value.

Reconciliation with the bank

This is a method by which the situation of the bank account (cash or checks deposited)
reconciled with the total declared income. Of course not all collections are included in the
bank, or bank account may have not been detected. In larger entities, thought that this
possibility, reduced by the fact that, entities managed by individuals and not owners.
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Assuming that all checks etc., have passed through the bank, regularly throughout the
financial year, it is clear that what it passed through the bank (deposit) must be equal to
the sales of the year. It is not important, that the calculations be made for the entire
financial year, for any occasion, but it engages performing other calculations, if this is not
always necessary to determine the condition made at the beginning and the end of the
period which we have selected.

What was unpaid in the previous year will be included in the bank account for the
following financial year, and what it is not paid at the end of the current financial year, will
be repaid at the following year. Fortunately, these figures are identified as debit account
and there isn't a need to make calculations.

Another issue to be taken into account when make comparison, is to be sure that the
figures at our disposal mist to be used on the same basis, ie. tax is included or not. Only
judging on this topic emerges out what tax is included and what not. Revenues deposited
in the bank will be included in taxable income, as long as the customer pays for goods and
services. Even, the bank deposits have taxable elements. Even, debtors are taxable unless
the client has the obligation to pay for a certain amount. Revenue, which is declared to
the tax office can be calculated by including or excluding from taxation. When there are
different tax liabilities, ie., excluded liabilities, with zero fees and taxable, perhaps it is
better to be calculated on the basis of involvement in taxation in the first instance.

Reconciliation with business coffers

Hiding the daily turnover of work is one of the possible manifestations of the evasion that
the controller facing. If a taxpayer has proved that a book his lap, where he throws his
income, and he declares to the tax authorities less than gross flows resulting from the
book that he holds, then there is a possible situation must exist tax evasion. Many
subjects, in particular retailers, do not issue invoices, or do not keep records for each sale.
If it turns out that is not a book for non-official use by the taxpayer, the auditor should
make a detailed analysis of the balance of cash in order of discovery of unrecorded sales.
A method to test if there is evasion, is the analysis of the balance of cash, using the
technique of reconciliation with business coffers.

Daily circulation plus any other form of income entering in the the subject, should be
equal to the situation bank account plus all costs (including salaries and the amount
withdrawn), but not withdrawn from the bank for these purposes. Put it differently, any
taxpayer can not spend more than it collects.

Daily turnover is calculated by determining the state of the bank account, adding costs
such as the amount withdrawn for personal purposes, salaries, purchase of goods, costs
for equipment, etc.. The biggest accuracy of this test depends on the degree of exhaustion
of the question put to the taxpayer and the honesty of the answers he gives, so questions
should be well thought out.

Occasionally happens that, calculated circulation is larger than the figure that has
evidenced the subject. The difference represents a minimum figure, and that where
possible, efforts must be made to prove that the turnover is greater.
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Reconciliation with business coffers constitutes a very useful method for examining the
reliability of data by the taxpayer, in the absence of the annual balance sheet. However,
understanding of the principles can be useful when taking into consideration the annual
accounts - for example, all capital is involved, or simply a balanced figure for concealment
of unregistered sales? Before you make a reconciliation with business coffers., it is very
important to interview the taxpayer how coffers operated. Once, the controller provides
data regarding all the expenses made by the entity from his bank account and the
expenses of coffers, he should make a comparison of the total, with the figure of recorded
turnover . Then prepare the cash balance.

Cash flow test

The test for cash flow, represents a variant for testing the cash reconciliation. Through
cash flow, we can test the movement of money in a short period, as it constitutes a useful
tool for identifying errors in extracting daily turnover. This type of testing is a very useful
way to test the accuracy of dumping of the daily turnover. It works by following the
movement of money, inflows and outflows of the subject and identified situations where
the coffers appear negative - something absolutely impossible in the reality. If coffers is
identified with the negative situation (less), then the data are wrong (the presentation of
balance of cash, receipts from sales or payments for purchase). The test for the movement
in the cash is fast and simple, and proves that something is wrong with the data of the
cash transactions. However, through the cash flow is not determined where the error is.
The controller can assume that receipts from sales are not reported fully, but are other
possible explanations (eg, the opening balance sheet non accurate). So this is not an
evidence to prove evasion (although in most of the cases suggests that with persistence).
The implementation of this test in the small entities is excluded.

Coefficient of the increased prices (gross profit margin)

The technique of raising the price is a valuable tool that can be used in any commercial
company that buys and sells goods. Raising prices and margins are terms used by the
controllers and merchants respectively. Often a trader will be able to explain the profit
margin but will not know what the increase of price on average is.

Calculation of increased prices is the gross profit by dividing cost of goods, expressed in
percentage. Margin that interests the trader, is the element of profit included in the sale
price and is calculated by dividing gross profit with the sales price, expressed in
percentage. Usually it is necessary to apply the increased prices for a period generally, and
then foreseen the figures. A trader must certainly be given the opportunity to discuss the
data found, so it is very important to ensure that the questions asked in the beginning, to
cover all the explanations, eg lost goods, stolen goods, sales at cheap price, price
discounts special goods etc.. When the increase of price determined for a "representative
period", it can be applied to the cost of goods sold, derived by the annual accounts. Sales
that result can be compared with the declared sales. It is very important to pay attention
to special price reductions and similar forms, because this will affect the overall increased
price and subsequent reconciliation.
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4. KEY POINTS FOR TAX AUDIT

In conclusion during the tax audit process in Albania, inspector of tax control must make
the following checks:

v

v
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AN

Inventory of tax bills under serial no. How is cutting the bill and who is the person
who deals with it. Verifying the purchase and use of fiscal casing.

The inventory of materials at the time of the audit and tax assessment for differences
when comparing with the materials inventory accounting.

Verification of books of buying and selling and verification of non-disclosure, or
inconsistencies in the statements of the entity.

Identification of the wholesale price retail price.

Control and analysis of all purchases according to their nature and origin: imports,
VAT purchases or purchases excluded.

Control of imports and exports and compare them to the tax system.

Verification the accuracy of the VAT declaration, the declaration deadline and the
periodicity of turnovers declared for each period.

Analysis of the rate of VAT by making payment as compared with the subjects of the
same the same sphere.

Analysis of credit surplus for reimbursement.

Cost analysis for each material or item that sells taxpayer.

Inventory of the number of employees at the time of inspection.

Verification of records for the movement of the staff and submission of the form to
the tax office.

Analysis of the jobs according to characteristics of activity and working hours.
Controling salaries according to the task of each employee, according to the level of
specialization and labor contract.

Physical inventory of liquidity on hand, cash flow analysis, analysis of the changing
situation of capital and asset inventory at the moment of control.

Analysis of of balance sheet. Reconciliation of income and expenses recorded in
accounting books and declared on the tax declarations, the calculating of depreciation
of assets according to the norms prescribed under the law and no deductible
expenses.

Control of accuracy of payment of personal income, tax on dividends etc..
Implementation of the law for the distribution of profit.

Control for the law enforcement "Tax procedures”, for transactions in cash above the
level specified in the law.

The taxpayer's tax liabilities

Other checks that should be considered:

v

v
v

The presented balances should reconcile with the figure of debtors and creditors
under the previous year's balance sheet.

Provisions for bad debts do not have any effect to the checking accounts.
Prepayments balance can be included in the figures of debtors - this may be the cause
of any difference if the figures do not reconcile. Any other reason could be that the
accountant may have made adjustments later.

There may be provisions to be revised.
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v The collections should reconcile the situation at cash and bank account amounts.

v' The collections can exceed the bills. It is necessary to examine how this thing
happened and to explore the possibility that taxpayer might has been other sales
invoices receipts of which are not registered.

v' The accrued liabilities not included - if there is any difference, it should be considered
that possibility.

v' Payments to suppliers should reconcile to the amounts of cash and bank account
status.

v Differences in costs. These expenses may be for personal purposes which are not
registered. Another possibility is that creditors are stated with values higher (probably
due to the inclusion of the reserve).

5. CONCLUSIONS

The main objective of tax administration is to increase the level of voluntary tax
compliance through education, awareness and efficient service to taxpayers. The main
reason of the tax audit is not the discovery and realization of income, the discovery of
flaws, fix them up for the future, education of taxpayers, and especially prevention of tax
evasion. The primary objective of tax control is to consolidate the current level of income
derived from tax authorities, making identification of errors in the assessment and
collection of tax revenues resulting from the declaration of less value, stimulate voluntary
compliance of tax obligations, to prevent the tax avoidance and ensure discouragement of
tax evasion. Before conducting the audit, inspectors should look carefully the last tax
statement of the taxpayer, by searching any unclear issues, or any controversial issue.
They should take into consideration the results of previous inspections, and if there are
weak points at the previous control, they should be reviewed.

Employees of Tax Audit Sector, should avoid any conflict of interest during the execution
of tasks. They do not have to manage, influence or guide the taxpayer in its activity and
must declare in advance cases, when they are related directly or indirectly to the taxpayer.
Also they can not control or estimate their taxes, or to persons connected with them.

The tax auditor should respect the rights of taxpayers they control. Every taxpayer has the
right of reasonable controls; the right of confidentiality for its financial records; the right
of information; the right to be heard and the right to appeal, etc., and these rights are
defined in Articles 30 and 38 of Law No. 9920 dated 19.05.2008 "On Tax Procedures in
RA".
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ABSTRACT

The most important role in the success of the curriculum in the education system
belongs to teachers. The socio-economic conditions of teachers affects on the
one hand the choice of profession and on the other hand their performance. In
this context, the survey results that conducted with 270 teachers in Anatolian
and Science high schools in Denizli have been analyzed. The results obtained are
as follows: (1) The teaching profession is mostly preferred by family members
especially with low levels of income and education. (2) There is a general
consensus about the level of wages are low and the rise in wages will increase
the performance. (3) The low level of wages negatively affects teachers’ spending
for their personal development. (4) The lowness in income and education levels
of parents of students weakens the student- teacher-parent relationship in
solving problems of students and increasing their achievements. (5) It can be
expressed that the Anatolian high schools and science schools entrance scores,
the student-teacher ratio and the happiness and motivation levels of teachers
are the most important factors.

OGRETMENLERIN SOSYO-EKONOMiK DURUMLARI VE OGRETMEN
OZELLIKLERININ OGRENCI BASARISI UZERINDEKi ETKILERi

Anahtar Kelimeler
Ogretmen ozellikleri,
o6grenci basarisi, 6gretmen
isglicl piyasasl,
performans faktorleri,
ogretmen etkinliligi.
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OZET

Egitim sistemindeki muifredatlarin basariya ulagsmasinda en 6nemli rol
dgretmenlere aittir. Ogretmenlerin sosyo-ekonomik kosullari bir taraftan
meslegin secimini, diger taraftan 6gretmenlerin performanslarini etkilemektedir.
Bu kapsamda, Denizli ilindeki meslek liseleri disinda kalan Anadolu ve Fen
liselerindeki 270 6gretmenle yapilan anket sonuglari analiz edilmistir. Calismada
su sonuglara ulasilmistir: (1) Ogretmenlik meslegi 6zellikle gelir ve egitim diizeyi
diisiik aile bireyleri tarafindan daha ¢ok tercih edilmektedir. (2) Ucret diizeyinin
diistklGgi ve Ucretlerdeki artisin performansi arttiracagi konusunda genel bir fikir
birligi bulunmaktadir. (3) Ucret diizeyinin diisikligi dgretmenlerin kisisel
gelisimleri igin gelirlerinden ayirdiklari paylari olumsuz olarak etkilemektedir. (4)
Ebeveynlerin gelir ve egitim duzeylerindeki dustklik 6grencilerin sorunlarinin
¢oziminde ve Ogrenci basarisinin  arttinlmasinda  6grenci-6gretmen-veli
iliskilerini zayiflamaktadir. (5) Ogrencilerin Universiteye giristeki basarilari
Uzerinde Anadolu veya Fen liselerine giristeki aldiklari basari puanlarinin, 6grenci-
O0gretmen oraninin ve 6gretmenlerin mutluluk ve motivasyon dizeylerinin en
etkili faktorler olarak 6ne ¢iktigi ifade edilebilir.
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1. GIRIS

Egitim, beseri sermayenin niteligine yaptigi olumlu katkilarla, llkelerde iktisadi ve sosyal
acidan olumlu gelismelerin ortaya c¢ikmasina katki saglamaktadir. iktisadi agidan egitim
basarisinda ve beseri sermayedeki artis yeni teknolojileri, icatlari ve yenilikleri artirip, yeni
Uretim tekniklerinin bulunmasini saglayarak blylime oranlarinin artirilmasini, gelir
dagilimindaki esitsizliklerin ve transfer o6demelerinin azaltilmasini, vergi gelirlerinin
artinlmasini saglarken, sosyal agidan ise bebek ve anne o6limlerinin, sug oranlarinin,
cinsiyet esitsizliklerinin azaltilmasini beraberinde getiren gelismelere neden olmaktadir. Bu
nedenle, Hanushek (1986)’in de ifade ettigi gibi, 6zellikle 1970'li yillardan sonra egitim,
psikoloji ve sosyoloji gibi disiplinlerin yani sira iktisatgilarin da temel ilgi alanlarindan biri
haline gelmistir.

Egitimde 6grenci basarisini ve dolayisiyla bireylerin yasam boyu elde edecekleri getiriyi hig
kuskusuz 6gretmen, okul, aile ve kisisel 6zellikler bir bitln olarak etkilemektedir (Lee ve
Barro, 1997). Bununla birlikte, 6gretmenler ve okul 6zellikleri egitim sitrecinde 6grenci
basarisi lizerinde dogrudan etkili temel girdilerdir. Literatiirde her ne kadar 6grenci
basarisini etkileyen ve gelistiren “iyi 6gretmenlere” ait nitelikler ve 6zellikler konusunda
tam olarak belirlenmis bir cerceve olmasa da, 6gretmenlerin egitim slrecindeki temel
etkisi yadsinamaz bir gerceklik olarak degerlendirilebilir.

Egitim sistemindeki mifredatlarin basariya ulasmasinda en etkin ve anahtar rol
O0gretmenlere aittir® (Cakiroglu ve Cakiroglu, 2003). Ogretmenlerin mesleki kosullariyla
ilgili temel sorunlar arasinda; toplumdaki mevcut ihtiyaglarin gerektirdigi profesyonel
beceri ve bilgiye sahip olmama, dlsik Ucret, disik statl, agir ¢alisma zamanlari,
profesyonel bilgiyi ve performansi gelistirecek firsatlarin ve is givenliginin olmamasi
saylilabilir (Cakiroglu ve Cakiroglu, 2003). S6z konusu sosyo-ekonomik sorunlar bir bitiin
olarak bir taraftan yiksek nitelikli 6grencilerden ziyade disuk nitelikli 6grencilerin
ogretmenlik meslegini segmesine neden olurken (Cakiroglu ve Cakiroglu, 2003; Aksu ve
digerleri, 2010), diger taraftan Ozellikle devlet okullarindaki 6gretmenlerin
performanslarini olumsuz olarak etkileyebilmektedir. Egitimin iktisadi ve sosyal agidan
Ulkelere yaptigi olumlu getirilere karsin, Glewwe (2002)’in ifade ettigi gibi gelismekte olan
Ulkelerdeki okullarin birgogu, 6gretmenlerin ve yetkililerin kisisel ¢abalari bir yana, etkin
olarak calistirllamamaktadir.

Tim bu tartismalarin 1s18inda, 6ncelikle ikinci bolimde 6gretmenlerin 6grenci basarisi
Uzerindeki etkileri, ilgili literatiir kapsaminda ele alinacaktir. Uglincii bélimde ¢alisma da
kullanilan verilere iliskin bilgiler verildikten sonra dordiinci bélimde Denizli il merkezinde
meslek lisesi disindaki Anadolu ve Fen liselerinde ¢alismakta olan 6gretmenlerin mevcut
sosyo-ekonomik kosullari ve s6z konusu kosullarin 6grenci basarisi lizerindeki etkileri
o0gretmenlerle yapilan anket sonuglari ¢ergevesinde analiz edilmeye ¢alisilacaktir.

! Tiirkiye’de dgretmenlerin egitimi hakkinda ayrintili bilgi icin bkz. Cakiroglu ve Cakiroglu (2003), Aksu ve Digerleri
(2010)
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2. LITERATUR TARAMASI

Ogretmenlerin, 6grenci basarisi ve bu basariya bagll olarak bireylerin gelecekte isgiici
piyasasinda elde edecekleri getiri diizeyi Uzerinde ¢ok 6nemli etkileri bulunmaktadir.
Hanushek ve Rivkin (2006) gerek politika yapicilarinin gerekse ailelerin 6grenci basarisi ve
okul kalitesinin belirlenme siirecinde, 6gretmenlerin temel bir roli oldugu konusunda fikir
birligi icerisinde olduklarini ifade etmektedir. Buna karsin, kalitenin gdzlenme sirecinin
zorlugu ve bu surregteki dolayl faktérlerin etkileri nedeniyle literatiirde iyi bir 6gretmende
olmasi gereken oOzellikler konusunda tamamen fikir birligine varilmis bir cerceve
bulunmamaktadir (Hanushek ve Rivkin, 2006).

Ogretmenlerin dgrenci basarisi Gizerindeki etkileri (izerine yapilan calismalarda, lizerinde
temel bir fikir birliginin olmamasi ve/veya birbiriyle gelisen sonuglara ulasiimasinin temel
nedenleri arasinda, s6z konusu ¢alismalardaki eksik veya yetersiz veriler ile okul diizeyinde
yapilan toplulastirmanin énemli etkilerinin oldugu ifade edilebilir’. Goldhaber ve Brewer
(1997:507) ampirik ¢alismalarda s6z konusu sorunlari asagidaki nedenlere
dayandirmaktadir:

e 1970li yillarda yapilan ampirik calismalarda genellikle 6gretmenin yeteneginin
degerlendiriimesinde egitim diizeyi ve deneyim siresi gibi basit 6lgimlerin
kullanilmasina karsin, 6gretmenin motivasyonu ve becerisi gibi 6grenci basarisini
pozitif olarak etkilemesi beklenen faktorler, 6lgiim zorluklari nedeniyle model
disinda birakilmistir.

e  Ogrenci basarisini etkileyen sinif biyiikligii ve 6grenci basina diisen harcama gibi
okul girdilerinin okul dilizeyinde toplulastirilmasi 6lciim sorunlarina neden
olmaktadir.

e Ogretmen 6zelliklerinin degerlendiriimesinde kullanilan 6gretmenin deneyim
siresi, egitim dizeyi, lisansiistl egitim durumu ve ortalama Ucret gibi faktorlerin
okul diizeyinde kullanilmasi ayni okul i¢inde 6nemli derecede farkhlasabilen
o6gretmen ozelliklerinin gdzardi edilmesine neden olmaktadir.

Hanushek (1986) 06grenci 6gretmen orani, Ogretmenin egitim veya tecribesi ile
Ogrencilerin basarilari arasinda guglu bir iliski olduguna iligskin yeterli bir kanit olmadigini
iddia ederken, Greenwald, Hedges ve Laine (1996), Rockoff (2004), Rivkin, Hanushek ve
Kain (2005), Clotfelter, Ladd ve Vigdor (2006) s6z konusu degiskenlerin 6grenci basarisi
Gzerinde 6nemli etkileri oldugu sonucuna ulagsmislardir. Heyneman ve Loxley (1983) Afrika,
Asya, Latin Amerika ve Orta Dogu Ulkeleri Gzerine yaptiklarn ¢alismada, okul etkisi ve
ogretmen kalitesinin akademik basari Gzerindeki etkisinin Ulkelerin disik veya yiksek
gelirli olmasina bagh olarak degistigini ve s6z konusu faktorlerin 6zellikle distk gelirli
Ulkelerde, yiiksek gelirli tGlkelere oranla, daha biyiik oldugunu ortaya koymuslardir.

% Hanushek (1986) mikroiktisatta, standart tretim fonksiyonun karar vericiler tarafindan tam olarak bilindigi
varsayimi altinda, belirli bir girdiyle her zaman ayni ¢ikti miktarinin dretilmesini ifade eden belirli bir girdi ve ¢ikti
arasindaki deterministik iliskinin egitim s6z konusu oldugunda farklilastigini ifade etmektedir. Egitimdeki tretim
fonksiyonu gerek karar vericiler gerekse arastirmacilar tarafindan bilinmemekte ve mikemmel olmayan
verilerden tahminler yapilmaktadir. Bu durum dogal olarak dretim fonksiyonu tahminlerinde belirsizlige neden
olmaktadir (Hanushek, 1986:1149).
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Literatiirde Rockoff (2004), Rivkin, Hanushek ve Kain (2005) ve Aaronson, Barrow, ve
Sander (2007) 6gretmen kalitesindeki artisin 6grenci basarisini olumlu bir bicimde artirdigi
sonucuna ulasmiglardir. Bununla birlikte 6gretmen nitelikleri tarafindan belirlenen
kalitenin ol¢imi ¢ok zordur (Rockoff, 2004; Jepsen, 2005). Rockoff (2004) yapilan ampirik
¢alismalarin  bir c¢ogunda 0©gretmen etkilerinin sinifa 6zgl diger faktorlerden
ayristirlamamasina bagli olarak veri kalitesinde sorunlar yasandigini ifade etmektedir. Bu
ylzden arastirmacilar, 6grenci basarisina yonelik verileri sabit etkilerden arindirabilmek
icin 6grenci-6gretmen eslesmesi yapilan verileri kullanmaya yénelmis ve bireysellikler,
ogretmenler, okullar gibi degiskenlere 6nem vermislerdir.

Oretmen kalitesi 6grenci basarisinda temel faktdrlerden biriyken, is tatminsizlikleri ise
ozellikle kaliteli 6gretmenlerin egitim sektorliinli terk etmelerine neden olabilmektedir
(Skaalvik ve Skaalvik, 2011). OECD ulkeleri (izerine Dolton ve Marcenaro-Gutierrez
(2011)'in yaptiklari ¢alisma, 6gretmen maaslarindaki artisin 6grenci basarisini artirdigi
yonindeki sonug3, O0gretmenlerin iktisadi durumu ve is tatmininin, 6grenci basarisi ve
dolayisiyla da beseri sermayenin gelisiminde ne denli 6nemli oldugunu ortaya
koymaktadir. Ogretmenlerin gelir diizeylerindeki goreli dusiiklikler bir taraftan onlarin
egitim slrecindeki islerine bagliliklarini, is tatminlerini ve performanslarini olumsuz olarak
etkileyebilirken, diger taraftan yuksek nitelikli ve/veya basarili 6grencilerin 6gretmenlik
meslegini tercih etmemelerine neden olabilmektedir (Corcoran, Evans ve Schwab, 2004).

Ogretmen maaslari ile dgrenci basarisi arasindaki nedensellik iliskisi iki olasi etkene bagli
olarak agiklanabilir (Dolton ve Marcenaro-Gutierrez, 2011): Birincisi, yiksek tcretler daha
yetenekli dgrencilerin 6gretmen olmayi tercih etmesine neden olacaktir. ikincisi ise,
o6gretmen maaslarindaki iyilesme, 6gretmenlerin Glkenin Ucret dagihmindaki yerini ve
toplumdaki sosyo-ekonomik statisiini yikseltecektir. Bu durum, 6gretmenligin gézde bir
meslek olmasini ve daha yetenekli 6grencilerin meslege yonelmesini saglayarak, 6gretmen
kalitesinin de artmasina katki saglayacaktir. Literatirde bu gorlsleri destekleyen
uygulamali ¢alismalara bakildiginda; Gilpin (2012) literatiirde 6gretmen isglic arzinin,
kaliteli 6gretmenlerin finansal tesviklere duyarli oldugunu gosterdigini ifade ederken, Leigh
(2012) o6gretmenlerin ortalama maaslarindaki artisin daha yetenekli 6grencilerin
O0gretmenligi se¢melerinde pozitif ve anlamli bir etkisinin oldugu sonucuna ulagmistir.
Corcoran, Evans ve Schwab (2004)'nin 1957-2000 déneminde ABD, Leigh ve Ryan (2008)
1983-2003 déneminde Avustralya lizerine yaptiklari ¢calismalarda 6gretmenlerin akademik
yeteneklerinin diistigld sonucuna ulasilmistir. Bu durum, yetenekli 6grencilerin meslek
seciminde, meslegin baslangic maaslarinin en oOnemli faktérlerden biri olarak
degerlendirildigini de gostermektedir. Turkiye’de ise 6gretmenlerin sahip oldugu dislk
sosyo-ekonomik yasam kosullari meslegin genellikle orta ve dusik gelir diizeyindeki
ailelerin® ¢ocuklari tarafindan (Ekinci, 2011), ézellikle de is giivencesi ve/veya Universite
sinav sonucu zorunlulugu gibi nedenlerle tercih edilmesini beraberinde getirmektedir.

® Loeb ve Page (2000) égretmen maaslarindaki % 50’lik artisin liselerdeki okuldan atilma oranlarini % 15’den daha
fazla artirirken, tniversiteye katilimi da yaklasik % 8 artirdigini sonucuna ulagmiglardir.

* Tirkiye’de 6gretmenlerin ailelerinin, genellikle babalarin egitim diizeyi annelerinkinden daha yiiksek olmakla
birlikte, blyilk bir kisminin egitim dizeyinin disiik oldugu gorilmektedir. Tlrkiye’de 6gretmenlik mesleginin
seciminde kisisel ve ailesel faktérler hakkinda ayrintili bilgi icin bkz. Aksu ve digerleri (2010); Ok ve Onkol (2007);
Basaran (2004)
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Aksu ve digerleri (2010)'nin Turkiye’deki 51 egitim fakiltesindeki 18.226 birinci sinif
ogrencisiyle yaptiklari ¢alismanin s6z konusu 6grencilerin disik ve orta gelirli ailelerin -
Universiteye giriste daha diisik puan alanlar- ¢ocuklari oldugu bicimindeki sonucu da,
Turkiye’de 6gretmenligin basarili ve/veya yiksek gelir grubundaki 6grenciler igin cezbedici
olmadigini géstermektedir.

Ogretmenlerin performansini artirmaya yonelik uygulamalardan bir digeri ise performansa
dayali 6deme sistemidir. Performansa dayali 6deme sistemi, 6zellikle dusik gelirli aile
cocuklan icin 6nemli sakincalar igerebilmektedir. S6z konusu disik gelirli ailelerin
cocuklarinin basarilarini artirmanin daha zor olmasi veya basarlyi arttirmanin bir
garantisinin olmadigi durumlarda, bu okullarda c¢alisan 6gretmenlerin okul disindaki
zamanlarini okuldaki performanslarini artirmaya yonelik faaliyetlere degil, okul disinda
Ucretlerini artirmaya yonelik faaliyetlere ayirmalarina neden olabilmektedir (Jones, 2013).
Ayrica Jones (2013) performansa dayali 6deme sisteminin bireylere yonelik olarak degil de
okul diizeyinde uygulandigi durumlarda disiik yetenekli 6gretmenlerin ylksek yetenekli
o6gretmenlerin yeteneklerinden yararlandiklari “bedavacilik (free ride)” sorununun ortaya
cikabildigini ifade etmektedir.

Ogretmen isglicii piyasasinda ogretmenler arasinda (icretin kati olmasi durumunda,
ogretmenlerin okullar arasindaki dagilimi okul veya bdlge o6zelliklerine bagl olarak
degisebilmektedir (Gilpin, 2012). Boyle bir durumda daha deneyimli ve daha iyi okullardan
mezun olan 6gretmenler, genellikle kisi basina gelirin yiksek oldugu okullarda ve/veya
bolgelerde gorevlendirilmektedir. Darling-Hammond (2002) Kalifornia® Gzerine yaptigi
calismada, distik gelirli ve 6nemli bir kismi yeni gogmenlerden olusan bolgelerdeki calisan
ogretmenlerin niteliklerinin diger bolgelere gére daha disiik olmasinin, 6grencilerin ailevi
ve sosyal cevrelerindeki olumsuzluklara eklenerek, 6grenci basarisini olumsuz olarak
etkiledigi sonucuna ulasmistir. Clotfelter ve digerleri (2008) ise oOzellikle yiksek fakirlik
oranlarinin ve disuk test skorlarinin oldugu bolgelerdeki kamu okullarinda galisan
O0gretmenlere maas haricinde prim 6demeleri yapilmasina yonelik uygulamalarin, nitelikli
o0gretmenleri s6z konusu okullarda ¢alismaya yonlendirebildigini ortaya koymuslardir.

Ogretmenlerin 6grenci basarisini etkileyen &zelliklerden bir digeri deneyimdir. Literatiirde
Goldhaber ve Anthony (2007), Clotfelter, Ladd ve Vigdor (2006), Jepsen (2005), Rockoff
(2004) ve Atar (2014) 6gretmenlerin deneyimlerinin 6grenci basarisi (test sonuglari)
Gzerinde pozitif bir etkiye sahip oldugu sonucuna ulasirken, Ehrenberg ve Brewer (1996)
ve Cooper ve Cohn (1997) s6z konusu etkinin anlamh olmadigini ifade etmektedirler.
Chingos ve Peterson (2011) birkag yillik deneyimi olan 6gretmenlerin genellikle daha etkin
olduklarini ancak deneyim arttikca ve 0Ozellikle kariyerlerin ileri dénemlerinde
Ogretmenlerin etkinliginin azaldigl sonucuna ulasmislardir. Rockoff (2004) 6gretmenlerin
deneyiminin okuma ve matematik konularindaki test sonuglari Gzerine etkisini analiz ettigi
¢alismada, 6gretmen deneyiminin okumadaki etkisinin daha belirgin olarak ortaya ¢iktigini,
bununla birlikte matematik konusunda s6z konusu etkinin daha zayif oldugunu ifade
etmektedir.

® Kalifornia, yasam maliyetlerinin yiiksekligine karsin, Amerika’daki diger eyaletlerden 6zellikle siyahi ve Latin
Amerikali gogmenlerin ¢ok daha yogun ve bunlarin dnemli bir kisminin da yoksulluk sinirinin altinda gelire oldugu
bir bolge olarak 6ne ¢ikmaktadir (Darling-Hammond, 2002).
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Ogretmenlerin bulunduklari ortamdaki mutluluklari da performanslarini etkileyebil-
mektedir. “Mutlu ¢alisanin verimli ¢alisan” oldugu hipotezi, mutlu 6gretmenlerin mutsuz
o0gretmenlere oranla daha fazla gaba sarf etme egiliminde olduklarini ortaya koyarken,
okuldaki olumsuz ortamlar ise 6gretmenleri okulda ¢ok daha az zaman gegirmeye
yoneltebilmektedir (Jones, 2013). Dolayisiyla 6g8retmenlerin mesai arkadaslari ve okul
yonetimiyle olan iligkilerinin yani sira, is tatminini olumlu olarak etkileyen 6grenci basarisi
da onlarin motivasyonunu ve performanslarini etkileyebilmektedir.

Okullarin ve siniflarin duygusal iklimleri ile 6grenci 6gretmen arasindaki gliclu iliskiler
gerek 6grencilerin basari ve sosyalliklerini (Zee ve digerleri, 2013), gerekse 6gretmenlerin
motivasyonunu ve performansini etkileyen énemli faktorlerden biridir (Gelbal ve Duyan,
2010). Dolayisiyla istikrarl, sicak ve destekleyici iliskiler kurmaya yonelik programlara sahip
okullarda 0Ogrencilerde akademik basari, motivasyon ve davranislardaki olumlu
gelismelerin yani sira uyusturucu kullanimlarinda ve anti-sosyal davranislarda azalma,
toplum yanlisi davraniglardaki artiglar biciminde olumlu gelismeler ortaya ¢ikabilmektedir
(Corcoran ve Tormey, 2013). Ogrenci-6gretmen orani, dgretmen ve 6grenci arasindaki
glclt iliskilerin olusum siirecinde onemli faktorlerden biri olarak degerlendirilebilir.
Dolayisiyla sinif blylkligiindeki azalmalar 6grencilerin akademik basarilar (zerinde
olumlu etkileri de beraberinde getirebilmektedir (Rivkin, Hanushek ve Kain, 2005, Atar,
2014). Bununla birlikte Turkiye’de dlstk gelirli aile c¢ocuklarinin egitim gordigi
bolgelerdeki okullarda sinif buyuklikleri goéreli olarak fazladir. Engin-Demir (2009)
Ankara’nin gecekondu bélgelerindeki okullar Gzerine yaptig ¢alismada 6grenci-6gretmen
oraninin Ogrenci basarisi Uzerinde pozitif bir etkiye sahip oldugunu, ancak sinif
blyukligindn, istatistiksel olarak anlamli olmasa da, negatif etkiye sahip oldugunu
sonucuna ulagsmistir. Sinif biydkliuklerindeki artisa ilave olarak ailelerin 6grencinin egitim
strecindeki ilgi ve destegi de (Dustmann, Rajah ve van Soest, 2003) hem 6grencilerin hem
de 6gretmenlerin performanslari agisindan énemlidir. Engin-Demir (2009) yoksul ailelerin
cocuklarinin okuldaki gelisimleri hakkinda 6gretmenlerle gérisme sikhginin ¢ok disik
oldugunu ve ankete katilan 6grencilerin yalnizca % 16’sinin ailesinin okuluna sik geldigini
ifade etmektedir. Dolayisiyla gerek 6gretmen-ogrenci iliskileri gerekse ailelerin egitim
stirecindeki ilgi ve destegi, 6grencilerin akademik basarilarinin artirilmasini ve/veya
okuldan ayrilma oranlarinin azaltilmasini (Cemalcilar ve Goksen, 2012) saglayarak
ogretmenlerin performanslarini da olumlu olarak etkileyebilmektedir.

3. VERIi ve UYGULAMA

Calismamizda 6gretmenlerin sosyo-ekonomik ozelliklerine iliskin veriler, arastirmacilar
tarafindan gelistirilen ve 2013 yilinda Denizli il merkezindeki Anadolu ve Fen Liselerinde
calismakta olan toplam 547 6gretmenden 290’ ile yiiz yiize yapilan anket ¢ergevesinde
elde edilmigtir. 270 6gretmenle yapilan anket sonucunda elde edilen veriler, ortalamalar
yontemi ile analiz edilerek degerlendirilmistir. Anket sonuglari ile Anadolu ve Fen
Liseleri’'ndeki 6grencilerin lniversiteye yerlesme oranlari, arasindaki iliski analiz edilmeye
cahsilmistir.
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4. BULGULAR

Ankete katilan 6gretmenlerin 142’si kadin ve 128'i erkektir. Tablo 1'de ankete katilan
o6gretmen ailelerinin egitim dizeylerine iliskin sonuclar 6gretmenligin, daha ¢ok egitim ve

gelir diizeyi dislk olan aile bireyleri tarafindan tercih edildigi gostermektedir.

Tablo 1: Ogretmenlerin Anne ve Babalarinin Egitim Diizeyleri
Annenin Egitim Durumu (%) | Babanin Egitim Durumu (%)

Okur yazar degil 10,1 2,4

Okuryazar - ilkokul 73,7 59,9
Ortaokul 4,9 9,3

Lise 4,0 13,0
Universite 7,3 15,4
Toplam 100,0 100,0

Ankete katilan 6gretmenlerin annelerinin % 83,8’i, babalarin ise % 62,3’G ilkokul ve alti
egitim dizeyinde oldugunu gostermektedir. Bu sonuglar literatiirdeki calismalar
paralelinde, Tirkiye’de 6gretmenligi 6zellikle egitim dizeyi ve gelir dizeyi dusik aile
cocuklarinin tercih ettigini ortaya koymaktadir. Bu sonugta 0Ozellikle meslege baslangi¢
Ucretlerinin  diger meslek gruplarindan daha dusik olmasinin  6nemli etkileri
bulunmaktadir. Ankette Ucretlerin yeterliligi konusunda sorulan soruya verilen ve Tablo
2’de verilen cevaplar da bu tezi desteklemektedir.

Tablo 2: Alinan Ucret Diizeyinin Yeterliligi

Yiizde (%)
Cok Fazla 0,4
Fazla 4,9
Az 55,1
Cok Az 27,5
Hic 12,1
Toplam 100,0

Tablo 2’ye gore, 6gretmenlerin yalnizca % 5,3’G Ucreti yeterli, % 94,7'U yetersiz olarak
degerlendirmektedir. Ucretlerdeki vyetersizlikler 6gretmenlerin kisisel gelisimleri igin
roman, bilimsel-kiltirel dergiler ve ders kitaplari disindaki mesleki kitaplar gibi
materyallere yonelik harcamalari da olumsuz olarak etkilemektedir. Ankette ayda
asagidaki kitap tirlerinden kagar tane satin almaktasiniz sorusuna katilimcilarin % 34,4’G
roman-0yki, %38,5’i bilimsel-klltlrel dergi, %37,7’si de ders kitaplari disinda herhangi bir
mesleki kitap satin almadigini belirtmistir.

Literatiirde, 6gretmenlerin Gcret artislarinin gerek okuldan atilma oranlarini azalttigi,
gerekse 6grenci basarisi ve Universiteye giden 6grenci sayisini arttirdigi yoniinde sonuglara
ulasan ¢alismalara paralel olarak, ankette ekonomik tatmin diizeyindeki artisin performans
Gzerinde ne kadar etkisi olabilecegi sorusu yoneltilmistir.
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Tablo 3: Ekonomik Tatmin Diizeyindeki Artisin Performans Uzerindeki Etkisi

Yiizde (%)
Cok Fazla 23,9
Fazla 43,4
Az 18,5
Cok Az 8,1
Hig 6,1
Toplam 100,0

Ogretmenlerin vyalnizca % 6,1'i ekonomik tatmin diizeyindeki artisin performansi hig
etkilemeyecegini % 8,1'i Ucretteki artisin is performansini ¢ok az etkileyecegini ifade
ederken, % 75,8'i énemli 6lciide etkileyecegini belirtmistir. Ulkelerde meslekler arasindaki
goreli lcret dlzeyleri de isteki performans lzerinde dnemli etkileri sahip olabilmektedir.
Asagidaki tabloda 6gretmenlerin diger meslek gruplarinin aldiklari Gcretlerden psikolojik
olarak etkilenip etkilenmediklerine iliskin olarak sorulan sorunun sonugclari yer almaktadir.

Tablo 4: Diger Meslek Gruplarindaki Ucret Diizeyinin Psikolojik Olarak Etkisi

Yiizde (%)
Cok Fazla 36,4
Fazla 37,7
Az 18,2
Cok Az 4,0
Hig 3,6
Toplam 100,0

Ankete katilan 6gretmenlerin yalnizca % 7,6’si diger mesleklerin Ucretlerinin kendilerini
psikolojik agidan etkilemedigini ifade ederken, % 74,1'G 6nemli oranda etkiledigini ifade
etmektedir. Dolayisiyla bu sonuglar, meslekler arasindaki lcret esitsizliklerinin 6nemini
ortaya koymaktadir.

Ogrenci ve ebeveyn &zelliklerinin de dgretmenlerin kisisel performanslariyla bircok iliskisi
bulunmaktadir. Ebeveynlerin 6grencilerin okul hayatina ilgi ve destekleri, sorunlarin
¢6ziminde 6gretmen-veli-6grenci iliskilerine olumlu katkilar saglayabilmektedir. Ankette
velilerin 6grencilerin mevcut durumlarini 6grenmek ve/veya sorunlari ¢ézmek amaciyla
kendi istekleriyle hangi siklikta okula goériisme yapmak igin geldikleri sorusuna ait elde
edilen sonuglar, Tablo 5’de verilmektedir.

Tablo 5: Velilerin Kendi istekleriyle Ogretmenlerle Gériisme Sikhgi

Yiizde (%)
Cok sik 0,8
Stk 13,8
Nadiren 46,6
Cok az 35,6
Hig 3,2
Toplam 100,0
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Ogretmenlerle vyapilan ikili goriismelerde, gelir ve egitim diizeyi distiikce 6grenci
velilerinin gerek 6grencilerin gelisimi, gerekse yasanan sorunlar hakkinda bilgi almak
ve/veya ¢6zim Uretmek amaciyla okula gelme sikliginin goreli olarak dustugi yoninde
genel bir fikir birligi oldugu tespit edilmistir. Engin-Demir (2009) bu durumu iki nedene
baglamaktadir: Birincisi Tiirkiye’de, devlet okullarinda istege bagl olmakla birlikte, ailelerin
okul giderlerine yapmasi istenen/beklenen finansal desteklerdir. ikincisi ise yoksul
Ogrencilerin ebeveynlerinin egitim duzeyinin disukligudur. Ebeveynlerin egitim ve gelir
diizeyindeki diistuklik yalniz okul hayatina olan ilgiyi degil, ayni zamanda 6grencinin okul
disinda aldigi egitim destegini de etkilemektedir. Ankette 6grencilerin okul disinda egitim
destegi alamamalarinin nedenlerinin 6nem derecesine gore siralandiriimasina yonelik
soruya Tablo 6’de verilen verilmektedir.

Tablo 6: Ogrencilerin Okul Disinda Egitim Destegi Alamamasini Etkileyen Faktorlerin
Onem Derecesine Gére Siralamasi

1 2 3 4
Finansal sikintilar 224 26 12 6
Ebeveynlerin egitimsizligi 8 100 84 59 19
Ebeveynlerin ilgisizligi 18 92 104 38 18
Ogrencilerin ilgisizligi 12 35 44 92 87
Cevresel Faktorler 7 18 27 75 143

Tablo 6’daki sonuglar incelendiginde, Ogrencilerin okul disinda egitim destegi
alamamasinda en 6nemli (i¢ faktor 6nem derecesine gére ebeveynlerin finansal sikintilari,
egitimsizligi ve ilgisizligi olarak siralanmaktadir.

Anket yapilan okullarda 2013 Lisans Yerlestirme Sinavi (LYS)'nda lisans programlarina
yerlesen 6grencilerin ylzdesi, s6z konusu 06grencilerin liseye giriste aldiklari basari
puanlari, 6gretmenlerin ortalama deneyim siireleri, 6gretmenlerin okuldaki ortalama
mutluluk ve motivasyon diizeyleri ve 6grenci-6gretmen oranlari asagidaki Tablo 7’de
verilmektedir.
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Tablo 7: Anadolu ve Fen Liselerindeki Ogrenci Basarisi ve Basariyi Etkileyen Faktorler
2013 Yilinda
Universiteyi | 2009 Anadolu
Kazanan ve Fen Lisesi Ortalama | Mutlulukve | Ogrenci/
Ogrenci Ortalama Giris | Deneyim Motivasyon | Ogretmen
Ylzdesi Puani Sireleri Duzeyi orani
Denizli Lisesi 0,58 415,767 15-19 3,08 15,34
Tiirk Egitim Vakfi Anadolu Lisesi 0,63 453,970 15-19 3,74 13,15
Mustafa Kaynak Anadolu Lisesi 0,68 452,921 15-19 3,71 13,53
Durmus Ali Coban Lisesi 0,69 421,495 10-14 3,73 12,86
Cumhuriyet Anadolu Lisesi 0,72 421,192 15-19 3,11 12,14
Nevzat Karalp Anadolu Lisesi 0,72 439,991 10-14 3,55 11,81
Nalan Kaynak Anadolu Lisesi 0,73 434,453 10-14 3,29 14,15
Hasan Tekin Ada Anadolu Lisesi 0,77 432,100 15-19 3,34 13,50
Litfi Ege Anadolu Ogretmen Lisesi 0,78 470,842 15-19 3,44 11,63
Denizli Anadolu Lisesi 0,79 472,490 20 + 3,46 11,87
Denizli Erbakir Fen Lisesi 0,86 484,647 15-19 3,44 13,17

Tablo 7 incelendiginde 6grencilerin bir lisans programina yerlesmeleri lizerinde en anlamli
faktoriin Anadolu ve Fen liselerine giriste aldiklari puanlar oldugu ifade edilebilir. Diger bir
deyisle lise oncesindeki egitimde gosterilen akademik basari genel olarak Universiteye
girisi de etkileyen en 6nemli faktor konumundadir. Anadolu Lisesi giris puanlari 450’nin
Gzerinde olan okullarda 2013 vyilinda tercih yapmayan 06grencilerin ¢ok oOnemli bir
boliminin, diger okullara oranla daha yiksek puanlar almalarina ve bir lisans programina
yerlesecek durumda olmalarina karsin, 2014 yilinda istedikleri bélimi kazanabilmek
amaciyla tercih yapmadiklari tespit edilmistir. Ogretmenlerin deneyim siireleri arttikca
daha basarli okullarda c¢alismayi tercih ettigi gorilmektedir. S6z konusu okullarda,
ilkogretim silirecindeki en basarili 6grencilerin yer almasi ise deneyim ve 6grenci basarisi
arasindaki iliskinin dogru bir bicimde analiz edilmesini gliglestirmektedir. Tablo 7’deki bir
diger 6nemli sonug, genellikle basar diizeyi disiik olan okullardaki 6gretmenlerin mutluluk
ve motivasyon diizeylerinin goreli olarak daha dislik olmasidir. Bu sonug 6zellikle basari
diizeyi daha duslik okullarda 6gretmenlere yonelik farkli tesvikler gelistirilmesi gerekliligini
de acikca ortaya koymaktadir. Diger bir deyisle Tirkiye’de 6gretmenler arasindaki
Ucretlerin kati olmasi (degismemesi), genellikle deneyimli 6gretmenlerin goéreli olarak
basarisiz ve/veya sorunlu 6grencilerin okudugu okullardan diger okullara gegisine neden
olmaktadir®. Anadolu liseleri arasinda genellikle okula giris puanlar arttikca gerek
Ogrenci/6gretmen oranlari, gerekse siniflardaki ©6grenci sayilari azalmaktadir ki bu
durumun 6gretmen-6grenci iliskilerinin gelisiminde, 6grencilerin akademik basarilarinin ve
ogretmenlerin performanslarinin artisinda 6nemli katkilar sagladigi ifade edilebilir.

® Anket sonuglari da en deneyimli 6gretmenlerin ¢ok dnemli bir kisminin basarili ve géreli olarak daha sorunsuz
6grencilerin bulundugu okullarda/bélgelerde galismayi tercih ettigini gérilmektedir.

381



Journal of Economics, Finance& Accounting-JEFA (2014), Vol.1 (4) Ciftci, Ozcan, 2014

5. SONUC

Egitim sisteminin basarisinda en temel aktorlerden biri 6gretmenlerdir. Bununla birlikte
Ozellikle Ucret dizeyindeki dustklik, Tarkiye’de basarili 68renciler ve/veya egitim-gelir
dizeyi yiksek aile bireyleri tarafindan meslegin tercih edilmemesine neden olmaktadir.
Ekonomik tatmin diizeyinin dusik olmasi, bir taraftan 6gretmenlerin kisisel gelisimleri igin
ayiracaklari zamani, diger taraftan s6z konusu gelisim icin yapilacak harcamalari olumsuz
olarak etkileyebilmektedir. Oncelikle gerek 6gretmenlerin performanslarinin arttiriimasi,
gerekse 6gretmenligin 6zellikle basarili 6grenciler tarafindan tercih edilen meslek gruplari
icinde yer alabilmesi icin meslekteki lcretlerin yeniden yapilandiriimasi gerekmektedir.
Ayrica, goreli olarak daha basarisiz-sorunlu 6grencilerin yogun olarak egitim aldiklari ve
ozellikle sehirlerdeki disiik gelirli aile bireylerinin bulundugu okullarda c¢alisacak
ogretmenlere yonelik de tesvikler gelistirilmelidir. Mevcut durumda, s6z konusu okullarda
calismakta olan 6gretmenlerde mutluluk ve motivasyon dizeyinin goreli olarak daha
diusik oldugu ve bunun da 6grenci basarisi-0gretmen performansi Uzerindeki olumsuz
etkilere sahip oldugu ifade edilebilir. Ogretmenlerin deneyimleri arttikca daha basarili ve
goreli olarak daha sorunsuz 6grencilerin yer aldigi okullarda ¢alismayi tercih etmeleri s6z
konusu tezi gliclendirmekte, ancak bu durum ayni zamanda deneyim ile 6grenci basarisi
arasindaki iliskinin dogru bir bicimde analiz edilmesini de gliclestirmektedir.

Genel olarak 6grenci-6gretmen oranindaki azalmanin 6grencilerin basarilarini olumlu
olarak etkiledigi ifade edilebilir. Ogrencilerin Universiteye yerlesme oranlari ve liseye
giristeki ortalama puanlari arasindaki yiiksek korelasyon, lise oncesi egitimin 6nemini
acik¢a ortaya koymaktadir. ilkdgretim siirecinde adrese dayali egitim sistemi gbz 6niine
alindiginda, 6zellikle dusiik gelirli ailelerin yasadiklari bolgelerdeki okullara ve bu okullarda
gorev yapan Ogretmenlere ve Ogrencilere yonelik politikalar gelistiriimedikge,
O0gretmenlerin  performanslarini  ve 6grencilerin  akademik basarilarini  arttirma
olanaklarinin azaldig1 ifade edilebilir. Calismamizin sonuglari, 6gretmenlerin sosyo-
ekonomik ozelliklerinin 6grenci basarisi Gzerindeki etkisinin ve ayrica egitimdeki firsat
esitliginin daha etkin bir bicimde analiz edilebilmesi icin ozellikle ilkogretim sirecindeki
o0gretmen-o6grenci ve okullara vyonelik c¢alismalara gereksinim oldugunu ortaya
koymaktadir.
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