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rom the Editor
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Veda Mesaji
Rektoriin 1 Aralik 2014 ginli e-
mektubuyla bu dergideki editorliik
gorevimizin sona erdigini Ogrenmis
bulunuyoruz. Bu gdreve basladiktan bu
giine 11 yilin gegmis olmasi inandirict
gozikkmedi; gozikmedi ¢iinkii editorler
kurulu yiiksek akademik degerlere ve
tarafsizliga sahip olan ve uyum iginde
caligan kisilerden oluguyordu. Gegen siire
icinde derginin indekslendigi kurum
sayist 1’den 7’ye yiikselmis olup,
akademik yiikselmeler i¢cin bu dergide
yayim yapmak onemli oldu. Ret orani,
sunulan toplam makale sayis1 gibi sayisal
bilgiler Tablo 1’de ayrica sunulmustur.

Sevki ile, kiitiiphanecilik ve medya yete-
nekleri ile bu derginin omurgasini
olusturan Sonmez Celik’e ¢ok O6zel ve
Serkant Ali Cetin’e, Elif Cepni’ye, Galip
Altinay’a, Cagr1 Erdem’e ve kaybini hala
kabul edemedigimiz Iskender Hikmet’e
emeklerinden  dolayr  siikranlarimizi
sunariz. Biitiin kurul iiyeleri bagimsiz
diisiinen, sunulan eserlerin akademik ve
bilimsel degerlerini on planda tutan
kisilerdi. Son toplantilar1 Resim 1°de yer
almaktadir.

Bu mirasi, ¢itay1 daha da yukar tagimak
iizere yeni editdrler kuruluna devreder,
¢alismalarinda  kendilerine  basarilar
dileriz.

Sonug olarak, dergiye hakem, diizeltici,
okuyucu, yazar vb. olarak hizmeti gegen
herkese tesekkiir ederiz.

Cem Goknar
Baskan

Farewell Message

With the e-letter of the Rector dated
December 1, 2014 our term as editors
of this journal has come to an end. That
it had been 11 years since the start of
this task seemed unreal; seemed unreal
as we were a group working in harmo-
ny, each member sharing high aca-
demic standards and objectivity.
During this period indexing/abstracting
of the journal increased from 1 to 7 in
number and thus it became important
for the academia to publish in Dogus
Journal for academic promotions.
Further statistics regarding the journal
are listed in Table 1.

Special recognitions go first to Sénmez
Celik, the backbone of this journal with
his enthusiasm, as well as his librarian
and media skills, then equally to Serkant
Ali Cetin, Elif Cepni, Galip Altinay,
Cagri Erdem and Iskender Hikmet
whose loss we still mourn. These mem-
bers of the Board were all persons of
integrity, placing above all the academic
and scientific value of the contributions.
Their last meeting is shown in Picture 1.

This is the legacy we are leaving behind
and we wish the new board of editors
success in further improving the
standing of the journal.

To conclude, I extend my gratitude to all
who have served this journal in one
capacity or another including reviewers,
proof readers, its contributors and
followers.

Cem Goknar
Editor in Chief
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Tablo 1/ Table 1. 1/14/2001 12/1/2014

Sunulan Makale Sayis1 / Number of Submitted Papers 617
Yayimlanmis Makale Sayisi / Number of Published Papers 238
Reddedilen Makale Sayis1 / Number of Rejected Papers 348
Degerlendirmedeki Makale Sayisi / Number of Papers under 31
Evaluation

Yayimlanmig Sayilar / Number of Issues 22
Ret Orani / Rejection Ratio 59,40%
Gorev Almis Olan Editor Sayis1 / Number of Editors Who Served 7
Gorev Almis Olan Danisman Sayisi / Number of Advisors Who Served 23
Indeksleme ve Ozetleme / Indexing and Abstracting 7

Tarihge hakkinda ayrintili bilgi i¢in: http://journal.dogus.edu.tr/index.php/duj/about/history
A detailed version of the history is at: http://journal.dogus.edu.tr/index.php/duj/about/history

Resim 1. Yayin Kurulunun son toplantisi / Picture 1. Editorial Board s last meeting
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ORGUTSEL CEKICILIK: BIR OLCEK UYARLAMA
CALISMASI

ORGANIZATIONAL ATTRACTIVENESS: A SCALE ADAPTATION STUDY

Seda DURAL®", Gonca ASLAN®, Merve ALINCE®, Aylin ARAZA®
D [zmir Ekonomi Universitesi Fen Edebiyat Fakiiltesi Psikoloji Boliimii
&4 Ya;qr Universitesi, 1[BF, Isletme Boliimii
G- YYasar Universitesi SBE Isletme Doktora Programi
@ seda.dural@ieu.edu.tr, @ gonca.aslan@yasar.edu.tr, ® mervealince@gmail.com,
@ aylinaraza@yahoo.com

OZET: Bu calismanin amaci, Highhouse vd. (2003) tarafindan gelistirilen Orgiitsel
Cekicilik Olgegini (OCO) Tiirkge’ye kazandirmak ve gegerlik ve giivenirlik
analizlerini yapmaktir. Olgek, dncelikle arastirmacilar ve bir dil uzman tarafindan
Tiirkge’ye ¢evrilmis, ardindan ifadeler iki dilli 15 uzmanm goriisiine basvurularak
dil ve anlam uygunlugu bakimindan degerlendirilmistir. Oneriler dogrultusunda son
seklini alan Tiirkge form iki asamada uygulanmustir. Ilk asamada, test-tekrar test
giivenirligini sinamak amaciyla dlgek iki hafta ara ile 50 6grenciye uygulanmistir.
Test tekrar-test giivenirlik katsayisi birincil degerlendirme icin 0,85, ikincil
degerlendirme i¢in 0,89 olarak bulunmustur. Uygulamanin ikinci agamasinda anket
257 dgrenciye uygulanarak dlgegin i¢ tutarlilik katsayisi 0,89 olarak bulunmustur.
Yapilan analizler sonucunda OCO’niin 6zgiin dlgekte oldugu gibi ii¢ faktorlii bir
yapi gosterdigi belirlenmistir. Higbir madde atilmadan 15 madde ile ii¢ boyutu 6lgen
gegerli ve giivenilir bir 6lgek elde edilmistir.

Anahtar Kelimeler: Orgiitsel Cekicilik; Olcek Uyarlama; Gegerlik; Giivenirlik; DFA

ABSTRACT: The purpose of the study is to investigate the validity and reliability of
the organizational attractiveness scale which is developed by Highhouse et al.
(2003) in Turkey. The 15 item scale was first translated into Turkish by researchers
and one language expert, and then, translated sentences evaluated by 15 bilingual
experts in terms of expression and linguistic suitability. In compliance with
suggestions, the Turkish form was finalized and implemented in two stages. In the
first stage, in order to analyze the reliability of test re-test, the scale was
implemented with 50 students twice within two weeks and the reliability coefficient
was found as 0,85 and 0,89 respectively. In the second stage, the scale was
implemented with 257 students and the Cronbach Alpha was found as 0,89. As a
result of the analysis, it was determined that Organizational Attractiveness Scale
has a three dimensional structure as it is in the original form. Without excluding any
items, a valid and reliable scale which consists of three dimensions and fifteen items
were obtained.

Keywords: Organizational Attractiveness, Scale Adaptation, Validity, Reliability; CFA
JEL Classificarion: M10

1. Giris ve Literatiir

21. ylizyilda yasanan hizli degisim ve doniisiimlerin, piyasalar, is giicii ve istihdam
trendlerinde dramatik farklilasmalara yol agtiklart bilinmektedir. Bu baglamda,
ozellikle teknoloji alaninda gergeklesen yeniliklerin ¢iktilarindan biri  olan
kiiresellesmenin (Giddens, 2008:84), diinya iizerinde sosyo-ekonomik ve sosyo-politik
alanlarda 6nemli degisimleri beraberinde getirdigi ifade edilmektedir. fletisim, bilisim,
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ulasim gibi alanlardaki gelismelerin, potansiyel ve mevcut is giicliniin muhtemel is
olanaklarini arastirmada ve degerlendirmede, gecmise kiyasla daha bilingli ve secici
olunmasma neden oldugu belirtilmektedir. Bu baglamda, isverenlerin hem rekabet
avantaji kazanmak hem de Orgiitlerine deger katmak igin en nitelikli is giiciini
istihdam edebilme gayreti icinde olduklar1 anlasiimaktadir. Isverenlerin, kol giiciiniin
geri planda kalmas1 ve beyin giicliniin 6nem kazanmast ile 6rgiit varliginin devamliligi
icin entelektiiel sermayeye yapilan yatirimlarin hayati 6nem tasidiklarini fark ettikleri
goriilmektedir. Ancak isgiicii deviniminin fazla oldugu ve c¢ok sayidaki firmanin
igsgéren icin calisma alternatifi (olanagr) yarattigi bu kaygan zeminde, nitelikli is
giiciinii firmaya ¢ekebilmenin ve s6z konusu isgorenlerin firmadaki devamliliklarini
saglayabilmenin olduk¢a giiclestigi ifade edilmektedir. Firmalarin, ise alim
stireglerinde nitelikli elemanlart kendilerine ¢ekebilmek ve istihdam edilen isgdrenleri
biinyelerinde barindirmak icin katlandiklar1 maliyetlerin, belli bir zaman sonra katma
deger olarak kendilerine geri donmelerini bekledikleri anlagiimaktadir. Hem isgdrenin
hem de isverenlerin menfaatlerini koruma ydniinde hareket etme giidiisiinde olan
firmalar g6z 6niinde bulunduruldugunda, kazan-kazan ilkesinin gerceklesmesinin ne
denli zor oldugunu anlamak miimkiin goziikmektedir. Bu baglamda, firmalarm ve
isgérenlerin (mevcut ya da potansiyel) birbirlerinden karsilikli olarak beklentilerini
acik, seffaf ve gercekei bicimde ortaya koymalarmin, bireysel ve orgiitsel basarinin
anahtar1 seklinde kabul edildigi ifade edilmektedir. Karsilikli saglanan séz konusu
beklentiler ile sergilenen olumlu davraniglarin, birey ve orgiit agisindan gekici, cazip
olundugu sonucuna varilmasina imkan verdikleri goriilmektedir.

Son yillarda sik¢a tartigilan, akademi ve is ¢evrelerinin dikkatini ¢eken, odagi
oldukga genis bir kavram olan orgiitsel ¢ekiciligin; ise alim, nitelikli isgiicii, firma
degeri, etkililik ve siirdiirebilirlik gibi pek c¢ok Onemli faktorii kapsadigi
belirtilmektedir. Akademisyenler tarafindan orgiitsel ¢ekicilik ile ilgili yazinda yer
alan dikkat ¢ekici tanimlardan bazilarinin; bir 6rgiite karsi olusan tutum ya da ifade
edilen genel pozitif duygu (Aiman-Smith vd., 2001:221), bireylerin belirli firmalar1
potansiyel is yeri olarak gormelerini duygularina, diigiincelerine ve tutumlarina
yansitmalart (Highhouse vd., 2003:989), adayin o isi takip etme ve bir
organizasyondaki is tekliflerini kabul etme arzusu (Tsai ve Yang, 2010:49) veya
isverenlerin, isgoérenleri ¢ekmek igin kendi giiclerini stratejik olarak kullanma
girigimleri (Gomes ve Neves, 2011:684) seklinde ifade edildigi anlagilmaktadir.

Firmalar agisindan, ¢ok sayida, istenilen ozelliklere ve de performansa sahip isgoren
adaymi etkilemenin, orgiitsel basar1 saglamak i¢in hayati onem tasidigi belirtilmektedir
(Jiang ve Iles, 2011:101). Baska bir deyisle, nitelikli iggiiciiniin firmaya katacagi degerin
vurgulandigi  goriilmektedir.  Firmanm,  siirdiiriilebilir ~ rekabet  avantaji
kazanabilmesindeki en biiyiik katkinin, maddi olmayan varliklar ile saglandigi g6z
oniinde bulunduruldugunda, firma icin nitelikli is giicli istthdam stratejisinin dnemi
anlagilmaktadir. Firma agisindan kisi-orgiit uyumunun, istenilen 6zellikteki nitelikli ig
giiciiniin istthdam edilmesi kadar 6nemli oldugu da ifade edilmektedir. Firma igindeki
kigi-orgiit uyumunun, iki tarafin 6zelliklerinin ¢ok iyi eslestigi durumlarda ortaya ¢iktig1
(Kristof-Brown vd., 2005:281) baska bir deyisle, orgiitiin ve isgorenlerin normlar1 ve
degerleri arasindaki uyum seklinde tanimlandigi (Chatman, 1989:339) goriilmektedir.
Buna ek olarak, bireylerin, dnemsedikleri degerlere ve normlara sahip olan orgiitlerden
etkilenmelerinin de kisi-Orgiit uyumuna hizmet ettigi belirtilmektedir.

Orgiitsel cekicilik kavraminim, yonetim literatiiriine yeni yaklasimlarin girmesi veya
literatiirde halihazirda varolan diger bazi kavramlarla iligkilendirilmesi ile incelenme
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alaninin  giderek genisledigi anlagilmaktadir. Ornegin; ise alim ilanlart
(Thorsteinson ve Highhouse, 2003; Hoye ve Lievens 2005, Blackman, 2006; Braddy
v.d., 20006), kurumsal sosyal performans (Turban ve Greening, 1996; Greening ve
Turban, 2000; Albinger ve Freeman, 2000; Luce vd., 2001;.Backhaus vd., 2002;
Wood, 2010), kurumsal sosyal sorumluluk (Kim ve Park, 2011), itibar (Cable ve
Graham, 2000; Turban ve Cable, 2003; Caligiuri vd., 2010; Williamson vd., 2010),
kigilik ozellikleri (Turban ve Keon, 1993; Thomas ve Wise 1999; Slaughter ve
Greguras, 2009; Schreurs vd., 2009), imaj (Aiman-Smith vd., 2001; Lievens ve
Highhouse 2003; Devendorf ve Highhouse, 2008; Van Hoye ve Saks, 2011) gibi
kavramlarin literatiirde orgiitsel ¢ekicilik ile birlikte irdelendikleri goriilmektedir.

Cekicilik kavrami ve dayandirildig: teorilerle ilgili genis bir ¢ergevenin, Ehrhart ve
Ziegert'in (2005) ¢alismalarinda verildigi ifade edilmektedir. Cekicilik ile kavramsal
olarak iligkilendirdikleri c¢esitli teorileri ele aldiklar1 g¢aligmalarinda, ozellikle
bireylerin orgiitleri ¢ekici bulma mantigini, varsayimmi ve kisi-orgiit iligki
sentezlerini, ¢ekicilige vurgunun yapildigt (her bir teorinin g¢ekicilik fenomenine
odaklanan bir grup teoriden olustugu) 3 meta teori ile gelistirdikleri goriilmektedir.

Cevre isleme meta teorisinde (5dz konusu meta teorinin iginde tartisilan teoriler
arasinda, imlegsim teorisi/signaling theory, imaj teorisi/image theory, beklenti
teorisi/expectancy theory yer aldigi ifade edilmektedir), bireylerin g¢evreye dair
bilgileri islemelerine ve ¢evre ile ilgili algi olugturmalarina vurgunun yapildig:
anlagilmaktadir. Cevre isleme meta teorisi basligmin altinda tartisilan teorilerde,
bireylerin, aym fiili ¢evreyle ilgili farkli algilara da sahip olabileceklerinin ileri
stiriildiigti belirtilmektedir (Ehrhart ve Ziegert, 2005:905). Etkilesimci isleme meta
teorisinde (s6z konusu meta teori icerisinde; ihtiyag-baski teorisi/need-press theory,
is uyumu teorisi/theory of work adjustment, ¢ekicilik-se¢im-bicimlendirme
teorisi/attraction-selection-attrition theory baghklarimin oldugu goriilmektedir) ise
cekiciligi belirleyenin, kisi ile ¢evre 6zelliklerinin karsilikli uyumlu olmasinin ve
O6zne uyumunun, nesne uyumu ve c¢ekicilik iligkisine aracilik etmesinin altinin
c¢izildigi ifade edilmektedir (Ehrhart ve Ziegert, 2005:908). Kendini isleme meta
teorisi (s6z konusu meta teori i¢inde tartisilan teoriler; sosyal 6grenme teorisi/social
learning theory, tutarlilik teorisi/consistency theory, sosyal kimlik teorisi/social
identity theory seklinde swralanmaktadir) kapsaminda, bireyin kendine dair
bilgisinin, uyum ve c¢ekicilik iliskisini etkiledigine ve 6zne uyumu ile g¢ekicilik
iligkisinin, bireyin kendisi ile ilgili tutumundan kaynaklandigmna vurgu yapildigi
savunulmaktadir (Ehrhart ve Ziegert, 2005:909).

Highhouse vd. (2003)’nin orgiitsel g¢ekiciligi dlgtiikleri ¢aligmalarinda, arastirmanin
baskin teorik ¢ergevesinin, Fishbein ve Ajzen’in Mantikli Eylem Teorisi'nin (Theory
of Reasoned Action) tlzerine kuruldugu goriilmektedir. Mantikli Eylem Teorisi
(MET) kapsaminda, tutum ile davranis arasindaki iliskinin irdelendigi, o giine kadar
yapilan g¢aligsmalarda, tutum ile davranig arasindaki korelasyonun zayif olmasimin
nedenlerinin belirtildigi ve gergeklestirilen ampirik c¢alismalarda kaydedilen en
biiyiik hatanin, inanglar, tutumlar ve niyetler arasindaki ayrimin iyi yapilamamis
olmasindan kaynaklandig: ifade edilmektedir (Fishbein ve Ajzen, 1975:51). Soz
konusu teori cergevesinde yer alan kavramlarin (tutum, inang, niyet, davranis)
tanimlarinin; futum, bireyin duyussal ya da degerlendirme boyutundaki konumu,
inang, bireyin bir obje ile bir O6zelligi birbirine baglayan olasilik boyutundaki
konumu, niyet (buradaki baglantinin, birey ve objeye yonelik eylem ile ilintili
oldugu vurgulanmaktadir) olasiligin bir boyutu ve son olarak davramis, bireyin
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kendine mahsus (kendine yonelik) gozlemlenebilir tepkileri seklinde yapildig:
goriilmektedir (Fishbein ve Ajzen, 1975:53). Kiginin davranislarini, séz konusu
davranislara iligkin niyetlerden anlamanin miimkiin oldugu belirtilmektedir. Buna ek
olarak niyetlerin, kisinin tutumlarinin, kisisel (subjektif) normlarin ve sosyal
normlarin kabuliinii yansittiklart anlagilmaktadir. Ajzen’e (1991:181) gore, bir
davranig1 sergileme niyetinin giiciiniin yiiksekligi ile s6z konusu davranigin
gergeklesme olasiliginin artirlldig1 savunulmaktadir.

Highhouse vd.’nin (2003), ¢ekicilik 6l¢ek gelistirme ¢aligmalarinda, genel ¢ekicilik alt
boyutu ile bireylerin belirli bir firmaya kars1 duyussal ve tutumsal diisiincelerine isaret
ederek, Fishbein ve Ajzen’in teorisindeki tutum Ogesine atifta bulunduklart
anlagilmaktadir. Buna ek olarak, genel ¢ekicilik boyutunun, firma ile ilgili fiili bir
davranig1 gerektirmemesi nedeniyle, dogasi geregi pasif oldugunun One siiriildiigii
goriilmektedir. Takip etme niyeti alt boyutuna ait maddelerin ise bunun tam tersine,
fiili bir davranisla ilgili diisiincelere isaret ettikleri belirtilmektedir. Prestij boyutunun
maddelerinin, Mantikli Eylem Teorisi'ndeki sosyal normlar 6gesine dayandirildig
vurgulanirken, sosyal referansin, firma prestijini olusturmada temel teskil ettigi ifade
edilmektedir (Highhouse vd., 2003:989). Verilen tiim bilgiler 1s51ginda, mevcut orgiitsel
¢ekicilik dlgek uyarlama galigmasi araciligiyla, ise alim, orgiit segimi, vb. alanlar ile
ilgili yiiriitiilen arastirmalara katki saglanacagi diisiiniilmektedir.

2. Yontem

2.1. Arastirmanin Orneklemi

Soru formlar1 kolayda 6rnekleme metodu ile bir vakif ve bir devlet iiniversitesinde
Ogrenim gormekte olan 300 lisans son smif Ogrencisine uygulanmisg, eksik
doldurulmus, ¢eliskili yanitlar igeren ve diger gegerlilik durumlarini tagimayan 43
katilimemin anket formlar1 gecersiz sayilarak degerlendirme dis1 birakilmigtir.
Boylece, arastirmanin 6rneklemini, 152°si devlet ve 105°i vakif {iniversitesinde
Ogrenim gormekte olan 257 6grenci olusturmustur. Katilimcilarm 96’s1 (%37,4)
erkek, 161°1 (%62,6) kiz 6grencidir. Katilimcilarin yas ortalamasi 23,52 (ss= 1,48)
ve s0z konusu dagilimdaki en diigiik deger 21, en yiiksek deger ise 32°dir.

2.2. Orijinal Ol¢ek

Highhouse vd., (2003), psikoloji dersi alan lisans diizeyinde 305 &grenciye dlgme
aracini uygulamuglardir. Katilimcilarin %75°1 kadin ve yas ortalamasi 19’dur.
Katilimeilar, rassal bir sekilde bes firmaya atanmigtir. Firma tanimlari, iiniversitenin
kariyer merkezlerinde bulunan, firmalarin ige alim materyallerini igeren
brosiirlerden elde edilmistir. Buna ek olarak, s6z konusu firma tanimlarinin, lisans
seviyesinde bulunan genis bir 6grenci kitlesine uygulanabilirligi géz Oniinde
bulundurulmustur. So6zii edilen firmalar hakkinda yapilan tanimlarin degiskenlik
gosterdigi fakat her bir firmaya ait bilgilerin ise alim odakli ve ayn1 diizeyde oldugu
anlagilmistir. Arastirmacilarin amaci olarak, bahsi gegen firmalara iliskin ¢ekiciligin
Olciilmesinden ziyade, orgiit c¢ekiciligine odaklanilmasinin, gézden kagirilmamasi
gereken Onemli bir nokta oldugu kabul edilmektedir. Katilimcilarin, firma
tanimlarint incelemelerini takiben, s6z konusu firma ile ilgili sorulara yanit
vermeleri istenmistir. Katilimcilardan, firmalarin; staj, yar1 zamanli ve tam zamanh
is firsatlarma dair kendileri ile iletisime ge¢melerinin istenildigi durumlarin
olugmasina karsi, soru formunun son boliimiine; isim, e-posta adresi ve okuldaki
6grenim yillarini not etmeleri talep edilmistir.
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Highhouse, Lievens ve Sinar’in (2003:992) orgiitsel ¢ekicilik ile ilgili 6lgegi
strastyla; genel ¢ekicilik, takip etme niyeti ve prestij boyutlarini icermekte ve her bir
boyut bes maddeden meydana gelmektedir. Orgiit secimi ile ilgili daha 6nceki
calismalarin icerigini (Fisher vd., 1979; Turban ve Keon, 1993) kapsayan bes madde
tasarlanarak genel c¢ekicilik boyutu olusturulmustur. Genel c¢ekicilik boyutu,
katilimeilarin firmay1 potansiyel is yeri olarak goriip géormedigiyle iliskilidir. Takip
etme niyeti boyutu, katilimcilarin firmaya dair davranissal niyetlerine odaklanmakta
ve ileriye doniik ilgilerini aragtirmaktadir. Maddeler daha 6nceki ¢alismalar (Rynes
ve Miller, 1983; Schwoerer ve Rosen, 1989; Ployhart ve Ryan, 1998) gz oniinde
bulundurularak olusturulmustur. Prestij boyutu, ¢esitli kaynaklardan (Highhouse vd.,
1998; Turban vd., 1998) yararlanilarak, itibar, popiilarite ve statii gibi sosyal etkilere
odaklanarak adapte edilmistir. Olgegin tim boyutlarinda i¢ tutarhilik katsayilari
sOyledir: Genel Cekicilik 0,88, Takip Etme Niyeti 0,82, Prestij 0,83.

S6z konusu uyarlama caligmast i¢in orijinal dlgek oncelikli olarak test-tekrar test
giivenirliginin stnanmas1 amactyla 50 katilimciya uygulanmustir. ikinci asamada ise
ilgili 6lcek 257 katilimer ile test edilmistir. lerleyen béliimlerde detaylandirilacak
olan analizler sonucunda, gegerli ve giivenilir olarak tespit edilen 15 soruluk 6lgek
elde edilmistir.

2.3. islem

Orgiitsel ¢ekicilik 6lgeginin orijinal dili Ingilizce’dir. Olgegin Tiirk¢e’ye
uyarlanmasi sirasinda belli basamaklar takip edilmistir. Oncelikle aragtirmacilar
ve bir ceviri uzmani tarafindan 15 maddelik 6lcek, Ingilizce aslindan Tiirkge’ye
cevrilmigtir. Yapilan o6l¢ek c¢evirisindeki dil ve anlam uygunlugunun
karsilagtirilmasi icin, iki dilli 15 uzmanm goriisiine bagvurulmustur. Uzmanlar,
Olcekte yer alan her bir madde ¢evirisinin uygunlugunu, Likert tipi 7’li 6lgek
kullanarak degerlendirmislerdir (1= Hi¢ Uygun degil, 7= Tamamen uygun). Her
bir madde puanlanmis, 5’ten diisiik puan (olduk¢a uygun) verildigi durumlarda,
uzmanlardan kendi Onerilerini not etmeleri istenmistir. Bulgular kisminda
agiklanan analizlerin ardindan, orgiitsel ¢ekicilik 6lgek formu son halini almustir.
Hazirlanan 15 maddelik Tiirkge anket formu iki asamada uygulanmstir. ilk
asamada hazirlanan forma 6grenciler tarafindan rastgele belirlenen bes firma ismi
atanmis ve bu firma isimleri de anketlere rastgele yazilarak 6grencilere 10 dakika
igerisinde 5°li gruplar halinde uygulanmustir. iki hafta sonra ayni &grencilere
tekrar 5’li gruplar halinde anket uygulamasi yapilmistir. Bu uygulama sonucunda
(test-tekrar test) Pearson Momentler Carpimi korelasyon katsayist hesaplanmistir.
Uygulamanin ikinci asamasinda anket formu bir devlet ve bir vakif {iniversitesinde
lisans son smif diizeyinde 6grenim gérmekte olan 300 6grenciye uygulanmustir.
Orneklemin bu sekilde secilmesindeki amag, lisans son smif Ogrencilerinin
iiniversiteden kisa siire sonra mezun olacak olmalaridir. Bu baglamda 6grencilerin,
s6z konusu anket sorulariyla ilgilenmeleri ve daha gercekg¢i yanit vermeleri
beklenti dahilindedir. Eksik ya da hatali doldurularak gecersiz olarak atfedilen 43
anket formu degerlendirme dis1 birakilmis ve toplamda 257 anket formu analize
dahil edilmistir.

3. Bulgular

3.1. Ceviri Gegerliligi

Orgiitsel ¢ekicilik 6lgeginin Tiirkge uyarlama calismas1 kapsaminda ele alman
maddeler, orijinal halleri ile birlikte Tablo 1'de belirtilmektedir. Buna ek olarak sz
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konusu 6lgek, Tiirkge ve Ingilizce dillerinde olmak iizere ayri bir sekilde
tablolastirilarak, ¢aligmanin referanslar boliimiinii takip eden ekler boliimiinde yer
almaktadir (Bkz. Ek 1 ve Ek 2). Degerlendiriciler tarafindan her bir madde icin,
maddelerin uygunluguna iligkin olarak verilen ortalama puanlar ve standart
sapmalar, Tablo 2 i¢inde gosterilmektedir.

Tablo 1. Orgiitsel Cekicilik Olcek Maddeleri (Organizational Attraction Items)

Madde Maddeler
No
Ml Benim i¢in, s6z konusu kurum ¢aligmaya elverisli bir yerdir.
2 For me, this company would be a good place to work.
v % M2 Son ¢arem olmadig: siirece, s6z konusu kurumda ¢aligmak istemezdim.
% £ I would not be interested in this company except as a last resort.
- D
3 g M3 Bana gore soz konusu kurum, ¢aligmak i¢in cazip bir yerdir.
% = This company is attractive to me as a place for employment.
5 § M4 S6z konusu kurum hakkinda daha fazla bilgi edinmek isterdim.
5 1 am interested in learning more about this company.
O
~ M5 S6z konusu kurumda olasi bir pozisyon benim igin ¢ok ¢ekicidir.
A job at this company is very appealing to me.
M6 S6z konusu kurum tarafindan yapilacak is teklifini kabul ederdim.
- I would accept a job offer from this company.
D
<3 Bir igveren olarak, s6z konusu kurum ilk tercihlerimden biri olurdu.
> = M7 R .
=8 I would make this company one of my first choices as an employer.
°E’ S M8 S6z konusu kurum, beni i goriismesine ¢agirsaydi, giderdim.
=2 E If this company invited me for a job interview, I would go.
2z L . -
g E MO S6z konusu kurumda ¢alismak i¢in biiyiik caba sarf ederdim.
ft E I would exert a great deal of effort to work for this company.
M10 S6z konusu kurumu, i arayan bir arkadagima tavsiye ederdim.
I would recommend this company to a friend looking for a job.
S6z konusu kurumda caligan kisiler, muhtemelen burada g¢alistyorum
Mi11 demekten gurur duyuyorlardir.
Employees are probably proud to say they work at this company.
S6z konusu kurum, ¢aligmak i¢in saygin bir yerdir.
M12 This is blec Py
— »a is is a reputable company to work for.
22 S6z konusu kurum, muhtemelen ¢ok iyi igveren olarak anilmaktadir.
23 M13 K ; R
~ & This company probably has a reputation as being an excellent employer.
M14 S6z konusu kurum, ¢aligmak igin prestijli bir yerdir.
1 would find this company a prestigious place to work in.
MI5 S6z konusu kurumda ¢alismak isteyecek muhtemelen pek ¢ok kisi vardir.
There are probably many who would like to work at this company.

Kaynak: HIGHHOUSE, S., LIEVENS, F., SINAR, E.F. (2003). Measuring attraction to organizations.
Educational and Psychological Measurement, 63 (6), 986-1001. ss.

Tablo 2 incelendiginde 5 numarali maddenin ortalama puanmin 4,93 oldugu
goriilecektir. Makalenin yontem kismina ait islem boliimiinde ifade edildigi iizere,
likert tipi 7°li dlgek ile uzmanlar tarafindan degerlendirilen ve 5’in (olduk¢a uygun)
altinda puan alan maddeler i¢in degerlendirmeyi yapan uzmanlardan, konu ile ilgili
Onerileri talep edilmistir. Uzmanlarin, 5’ten diisiik puanladiklari madde hakkinda
yapmis olduklar1 ¢eviri 6nerileri incelenerek, s6z konusu madde i¢in gerekli geviri
degisikligi gergeklestirilmistir.
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Tablo 2. Degerlendiricilere Gore Orgiitsel Cekicilik Olgek Maddelerinin
Ortalama ve Standart Sapmalar

Madde Maddeler Ortalama Standart
No Sapma
M1 Benim i¢in, s6z konusu kurum ¢aligmaya elverisli bir yerdir. 5,73 1,58
M2 Son carem olmadig1 siirece, s6z konusu kurumda g¢alismak 6 131
istemezdim.

M3 Bana gore séz konusu kurum, calismak i¢in cazip bir yerdir. 5,8 1,08

M4 S6z konusu kurum hakkinda daha fazla bilgi edinmek isterdim. 5,93 1,33

M5 S6z konusu kurumda olasi bir pozisyon benim i¢in ¢ok ¢ekicidir. 4,93 1,67

M6 Soz konusu kurum tarafindan yapilacak is teklifini kabul 647 0,74
ederdim.

M7 Bir igveren olarak, s6z konusu kurum ilk tercihlerimden biri 6 1,19
olurdu.

M8 S6z konusu kurum, beni is goriismesine ¢agirsaydi, giderdim. 6 1,69

M9 S6z konusu kurumda ¢alismak i¢in biiyiik ¢aba sarf ederdim. 6,47 0,83

M10 S6z konusu kurumu, i arayan bir arkadagima tavsiye ederdim. 6,47 0,91

M1 S6z konusu kurumda c¢alisan kisiler, muhtemelen burada 5.53 1.55
calistyorum demekten gurur duyuyorlardir.

M12 S6z konusu kurum, ¢alismak i¢in saygin bir yerdir. 6,07 0,96

M13 S6z konusu kurum, muhtemelen ¢ok iyi igveren olarak 5.93 1,49
anilmaktadir.

Mi14 S6z konusu kurum, ¢alismak i¢in prestijli bir yerdir. 5,53 1,36

M5 Sp; konusu kurumda g¢aligmak isteyecek muhtemelen pek ¢ok 5,79 1.48
kigi vardur.

Not: Degerlendirmede maddelerin yanit kategorileri; 1= Hi¢ uygun degil, 2= Pek uygun degil (Cok az
uygun), 3= Biraz uygun, 4= Uygun, 5= Olduk¢a uygun, 6= Cok uygun 7= Tamamen uygun

Degerlendiriciler arasi tutarlilig1 incelemek amaciyla, simif i¢i korelasyon katsayist
(intraclass correlation coefficient) hesaplanmistir. Sinif i¢i korelasyon, ayni seyi
Olgen ii¢ veya daha fazla yargiya iligskin verilen derecelendirme ya da puanlamanin
tutarliligiin hesaplanmasi iglemi olarak ifade edilmektedir (Fagot, 1991; Cramer ve
Howitt, 2004; Field, 2009). Buna gore, katsayist 0,60 (%95 giiven araligi=,20-,85)
olarak bulunmustur. S6z konusu deger, degerlendiricilerin c¢eviriye yonelik
tutarliliklarinin istatistiksel olarak anlamli olduguna isaret etmektedir (F(13,182) =
2,47, p<,01) (Field, 2009:348-355-390-391). Buna ek olarak, s6z konusu tutarliligin,
gevirilerin uygunlugu yoniinde olup olmadigin belirlemek iizere, degerlendiricilerin
ortalama uygunluk puanlarinin istatistiksel olarak 5’ten biiyiik olup olmadig: test
edilmistir. Tek Orneklem t-test sonucunun, yapilan tim degerlendirmelerin,
istatistiksel olarak anlamli bir sekilde 5’ten biiylik oldugunu gosterdigi goriilmiistiir
(#(14) = 4,10, p<,01) (Bartko, 1976). Elde edilen iki bulgu sonucunda, 15 uzmanin
yapilan g¢eviriyi tutarli ve uygun bulduklari anlagilmustir.

3.2.Yapi Gegerliligi

Amaci 6nceden belirlenmis (a-priori) iligki oriintlilerinin (madde—faktor iliskileri
gibi), veri tarafindan dogrulanip dogrulanmadigini ortaya koymak olan Dogrulayici
Faktor Analizi (DFA), 6nceden yapisi belirlenmis bir 6lgme aracinin, baska bir
kiiltiire uyarlanmasi siirecindeki yap1 gegerliliginin test edilmesi icin giiglii bir
yontem olarak degerlendirilmektedir. Stapleton (1997:7), Floyd ve Widaman
(1995:287) galismalarinda 6nemle belirttikleri iizere, DFA, arastirmacilar i¢in yapi
gegerliligini  degerlendirmede daha uygulanabilir bir ydntem olarak kabul
edilmektedir. Hair ve digerlerine gore (2010:708) DFA’nin baslica amaglarindan
birinin, onerilen 6l¢gme modelinin yap1 gegerliligini degerlendirmek oldugu ifade
edilmektedir. Bu nedenle, Highhouse vd. (2003) tarafindan orgiitsel ¢ekiciligin
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Olciilmesine iliskin gelistirilen {i¢ faktdrlii modelin, Tiirk 6rnekleminden elde edilen
veri ile uyumunu test etmek amaciyla DFA yapilmustir.

Highhouse vd. (2003) tarafindan orgiitsel ¢ekiciligi 6lgme amaciyla gelistirilen 3
faktorli yapi, 15 gozlenen ve 3 gizil degiskeni igeren dlgme modeli kapsaminda test
edilmistir. Baglandiklar1 faktor ile yiiksek diizeyde iligkiye sahip 3 madde, model i¢cin
referans degiskenleri olarak atanmustir: Genel Cekicilik ortiik degiskeni i¢in Madde 5,
Takip Etme Niyeti ortiik degiskeni icin Madde 8, Prestij ortiik degiskeni i¢in Madde
12. Bu 6lgme modeli LISREL 8.8 (Joreskog & Sérbom, 2006) ile analiz edilmistir.

Elde edilen uyum indeksi degerleri, model ile 6rneklemden elde edilen verinin orta
derecede bir uyuma sahip olduguna isaret etmektedir (Bkz. Tablo 3). Uyum
indekslerinden bazilari; Ki-Kare Iyilik Uyumu (x* (87)) = 185,78, Normlastirilmis Ki-
Kare (NC) = 2,13, Karsilastrmali Uyum indeksi CFI = 0,97, Yaklasik Hatalarin
Ortalama Karekokii (RMSEA) = 0,07, Normlastirilmis Uyum Indeksi (NFI) = 0,95,
Normlagtirtimanis Uyum Indeksi (NNFI) = 0,97, Artirmahi Uyum indeksi (IFT) = 0,97,
Iyilik Uyum indeksi (GFI) = 0,91, Diizenlenmis Iyilik Uyum Indeksi (AGFI) = 0,88
olarak bulunmustur. Modifikasyon indeksleri temelini, gosterge ve gizil degiskenler
arasindaki kovaryanstan alarak, hata matrislerine gore olusturuldugu belirtilmektedir. Bu
baglamda modifikasyonun arastirmaciya, modelde, orijinal Olgekte Ongoriilmeyen,
eklenmesi ya da ¢ikarilmas: durumunda modele kazandirilacak y* degerini gosterdigi
ifade edilmektedir (Cokluk vd., 2010:273). LISREL modifikasyon indeksleri
incelendiginde, 12 ile 14. maddeler arasinda yapilacak olan modifikasyonun, Ki-Kare
(x> degerinde 21,2 oraninda anlamh bir diisiise neden olacagi anlagilmaktadir. Bu
nedenle, sdz konusu maddelerde yapilan modifikasyonlar sonucunda elde edilen bazi
uyum indeksi degerleri; Ki-Kare Iyilik Uyumu %* (86) = 161,04, Normlastirilmig Ki-
Kare (NC) = 1,87, Karsilastirmahh Uyum Indeksi (CFI) = 0,98, Yaklastk Hatalarin
Ortalama Karekokii (RMSEA) = 0,058, Normlastiriimis Uyum indeksi (NFI) = 0,96,
Normlastiriimanus Uyum indeksi (NNFI) = 0,98, Artrrmali Uyum Indeksi (IFI) = 0,98,
Iyilik Uyum indeksi (GFI) = 0,92, Diizenlenmis Iyilik Uyum Indeksi (AGFI) = 0,89
olarak bulunmustur. Benzer sekilde 6 ile 8. maddelerde yapilacak modifikasyonun,
degerinde 10,7 oraninda anlamli bir diisiise neden olacagi anlagilmaktadir. Ancak s6z
konusu maddeler arasinda modifikasyon yapilarak Ki-Kare Iyilik Uyumu (x*(85)) =
149,14 degeri elde edilmis olmasina ragmen Normlastirilmis Ki-Kare (NC) = 1,74,
Yaklasik Hatalarin Ortalama Karekokii (RMSEA) = 0,054, lyilik Uyum indeksi (GFI) =
0,93, Diizenlenmis Iyilik Uyum Indeksi (AGFI) = 0,90 degerlerinde kiiciik degismeler
diginda, diger degerlerin ayni kaldig1 ve bu nedenle ikinci bir modifikasyon yapmanin
gerekli olmadigma karar verilmistir. Bu baglamda, madde 12-14 arasinda yapilan
modifikasyon neticesinde veri ile model arasindaki uyum iyilestirilmistir.

Olgme modeli ve modele iliskin standardize edilmemis sonuglar Tablo 4’te ve
standardize edilmis sonuglar Sekil 1’de sunulmustur. DFA sonuglarina gére madde
yapt iliskisinin gecerliligi, herhangi bir madde degisikligi yapilmadan, orgiitsel
¢ekicilik dlgeginin 3 alt boyut ve 15 maddesi ile desteklenmistir. Yapt gegerliligi
kapsamida ayrica alt boyutlar arasi iligkileri incelemek amaciyla korelasyon
katsayilarindan yararlanmilmistir. Buna gore; genel gekicilik ile takip etme boyutlar
arasindaki korelasyon 0,91, takip etme niyeti ile prestij boyutlar arasindaki korelasyon
0,81, ¢ekicilik ve prestij boyutlar1 arasindaki korelasyon ise 0,69 olarak bulunmustur.
Ayirt edici gecerliligin, gostergelerin farkli setleri tarafindan hesaplanan faktorlerin
aywriciligr ile ilgili oldugu ifade edilmektedir (Cokluk vd., 2010: 277). Calismada,
dogrulayici faktor analizi baglaminda, orgiitsel cekiciligi tanimladigi disiiniilen g
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faktorin DFA araciligi ile dogrulanmasi, ayrica faktorler arasindaki korelasyon
kestirimlerinin asir1 yiiksek olmamasi, ayut edici gegerliligin teyit edildigini
gostermektedir (Campbell ve Fiske, 1959; Erdogan, 2007; Hair vd., 2010). Yakinsak
gecerlilik ise (Lehmann, 1988; Hair vd., 2010), 3 faktorlii yapida her bir faktorii ifade
ettigi diisiiniilen birbirleri ile iligkili maddelerin, s6z konusu faktorlerin altina yiiksek
yiiklerle dagilmalari ile dogrulanmustir.

Tablo 3. Uyum indeksi Kriter Degerleri ile Analiz Degerlerinin
Karsilastirnlmah Tablosu

. Uyum Modifikasyondan Madde 12-14 Madde 6-8
Indeksi Kriter Once Modifikasyon Modifikasyon
Degerler Degerler Sonrasi Degerler | Sonrasi Degerler

x p>0,05 x> (87)=185,78 X (86)=161,04 | ’(85)=149,14
Zg) o | = 2’5=ur;131;1°mm61 2,135 1.872 1754
CFI >0,90= iyi uyum 0,97 0,98 0,98
RMSEA 50’05:11;‘1‘11‘6‘“‘“61 0,067 0,058 0,054
NFI > 0,90= iyi uyum 0,95 0,96 0,96
NNFI 1= “:f;‘ﬁ;nmel 0,97 0,98 0,98
IFI >0,95 0,97 0,98 0,98
GFI >0,90 0,91 0,92 0,93
AGFI >0,90 0,88 0,89 0,90

08 _> 0.65 Genel

0.96 _> 0,20 Cekicilik

043 —> 0,75

0,75 —> 0,49

033 —» 0.82

0 = ol Takip Etme

0,47 —p-| Madde 8 0,73 Niyeti 0,69

0,51 —» | Madde 9 0,70

0,66 — 0.59

0,52 —» 0,70 IESI:I

0.57 —p 0,65

0,43 —> 0,76

0.71 —> 0,54

Sekil 1. Olgme modeline iliskin elde edilen standardize sonuglar




150 Seda DURAL, Gonca ASLAN, Merve ALINCE, Aylin ARAZA

Tablo 4. Standardize Edilmemis Katsayilar, t-Degerleri, R? Degerleri ve Madde
Toplam Korelasyonlar:

Olgek Standardize t—degeri Madde Toplam R?

Maddeleri Edilmemis Korelasyonu
1 73 11,60 49 A4
= & 2 40 3,11 14 ,04
52 3 .90 12,75 ,53 51
°3 4 73 8,81 39 28
5 1,00 3 ,64 ,70
. 6 1,07 13,44 ,66 ,50
E = 7 1,16 11,34 ,64 ,52
s 8 1,00 B 68 52
3 ~ 9 121 11,55 63 54
10 1,01 9,19 ,53 34
11 98 11,18 .62 51
- 12 1,00 B 72 ,63
z 13 90 9,91 62 40
A~ 14 86 12,16 65 Al
15 83 9,45 47 37

3.3. Giivenirlik

Orgiitsel gekicilik dlgeginin giivenirligi, madde toplam korelasyonu ve ig tutarlilik
katsayilar1 hesaplanarak incelenmistir. Olgcegin i¢ tutarlilik katsayist (Cronbach
Alpha) 0,89 olarak hesaplanmistir. Tablo 4’te madde-toplam korelasyonlari
gosterilmigstir. Genel Cekicilik, Takip Etme Niyeti ve Prestij alt boyutlart icin i¢
tutarlilik katsayilar1 sirasiyla: 0,64, 0,83 ve 0,82 olarak hesaplanmustir. Orgiitsel
cekicilik 6lgeginin 3 alt boyut ve 15 maddesi i¢in madde-yapr iliskilerinin giivenilir
oldugu tespit edilmistir. Genel Cekicilik faktoriinii tanimlayan 5 maddeden
ikincisinin madde toplam korelasyonu ve R? degeri standart degerlerin (Durmus vd.,
2011:144-145) altinda olmasma ragmen, t degerinin anlamli oldugu (t > 2,56, p=
0,01) ve bu nedenle orijinal Olgege sadik kalinmasi bakimindan maddenin
¢ikarilmamasina yazarlar tarafindan karar verilmistir.

4. Yorum / Tartisma

Giliniimiiz oOrgiitlerinin, ¢agin gereklerine ayak uydurabilmek ve zorlu piyasa
kosullarinda rekabet edebilmek i¢in katma deger yaratabilecek nitelikli isgiiciinii
etkilemek arzusunda olduklari anlagilmaktadir. S6z konusu isgiiclinii kendilerine
cekebilen orgiitlerin, dinamik pazar kosullarinda yalnizca rekabet avantaji degil,
ayn1 zamanda siirdiiriilebilir rekabet avantaj1 kazanabileceklerine inanilmaktadir.

Bu calismanin amaci, Highhouse, Lievens ve Sinar (2003) tarafindan gelistirilen
orgiitsel c¢ekicilik dlgegini Tiirkge’ye uyarlamak ve Olcegin gecerlilik giivenirlik
analizlerini inceleyerek, olgegi ulusal yazina kazandirmaktir. Olgek uyarlama
calismasi sirasinda yapilan analizler sonucunda, 3 boyutlu (genel ¢ekicilik, takip
etme niyeti ve prestij) orgiitsel ¢ekicilik 6lgeginin Tirk drnekleminden elde edilen
veri ile uyum i¢inde oldugu ortaya konulmaktadir. Bu baglamda, dlgegin ulusal
yazinda kullanilmas1 ve orgiitsel ¢ekicilik kavraminin iliskili gorildigi diger
kavramlarla galigilmasi bakimindan bir sakinca bulunmadigi ifade edilmektedir.
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Orgiitsel cekicilik kavranminin; isveren agisindan kalifiye elemanlar1 orgiite
kazandirmak, isgoren agisindan kendine uygun buldugu igyerinde ¢alismak, orgiit-
kisi uyumunun saglanmasi gibi birgok farkli perspektiften degerlendirildigi
bilinmektedir. Mevcut calismanin, orgiitsel ¢ekicilik konusunda yapilmig bir 6lgek
uyarlama calismasi olmasi agisindan ulusal literatiirde 6nemli olarak kabul edilecegi
diistiniilmektedir. Ulusal yazinda orgiitsel cekicilik dlgeklerinin yer aldigi diger
calismalar (6lgek uyarlama harici ¢aligmalar) géz oOniinde bulunduruldugunda
(Arbak ve Yesilada, 2003; Akcay vd., 2013; Yildiz, 2013; Akgay, 2014),
kullanildig1 gériilen 6lgeklerin, orijinal 6lgegin tiim boyutlarini igeren sekilde ele
alinmadigi ve bu baglamda, 6l¢ek madde sayilarinin, séz konusu arastirmada
kullanilan dlgegin maddeleri toplamindan daha az oldugu anlagiimaktadir. Ornegin;
Akgay vd.’nin (2013), calismalarinda yer verdikleri orgiitsel ¢ekicilik dl¢eginin, s6z
konusu uyarlama calismasinda kullanilan 6l¢egin sadece bir boyutu olan genel
cekicilik boyutundan alinan maddeleri igerdigi goriilmektedir. Boyut (genel
cekicilik, takip etme niyeti ve prestij) ve madde (toplam 15 madde) biitiinligiiniin
saglandig1 bu calisma ile oOrgiitsel cekicilik kavraminin detayli analizinde ileriki
caligsmalar igin arastirmacilara fayda saglayabilecegi diisiiniilmektedir.

Ileride yapilacak ¢alismalarda arastirmacilarin, 6lgme aracma yeni maddeler
eklemeleri ile (Tiirk kiiltiiriine 6zgii ¢ekicilik unsurlari; ornegin; isverenin babacan
tavirlary, igyerindeki enformel gruplarin etkinligi) sdz konusu araci gelistirebilecekleri
diisiiniilmektedir. Olgegin zenginlestirilmesinin yaninda, mevcut isgérenlerin,
orgiitlerini ne denli ¢ekici bulduklarina dair algilariin dlgiilmesinin, yeni yapilacak
caligmalarin konusunu olusturabilir nitelikte oldugu ifade edilmektedir. Bu baglamda,
Olgegin, farklt oOrneklem gruplarinda uygulanmasinin da 6nemli bulundugu
anlagilmaktadir. Ornegin, profesyonel is yasaminda yer alan bireylerin érneklem grubu
olarak segilmesi ile daha farkli sonuglarin elde edilebilecegi diistiniilmektedir. Buna ek
olarak, nitelikli isgiiciiniin Orgiitsel ¢ekicilik kavrami algismi kesfedilmesinin,
Tiirkiye’de faaliyet gosteren firmalarin, ileride yapilacak s6z konusu arastirmalart
referans almalar1 ile miimkiin olacag1 vurgulanmaktadir.

Bu arastirmanin 6rneklemi olarak segilen iiniversite dgrencileri yerine, ¢alismakta
olan bireylerin (isgorenlerin) dikkate alinarak yiiriitilmesinin, ¢alismanin drneklem
secimi ile ilgili kisitin1 ortadan kaldirilabilecegi diisiiniilmektedir. Calismanin, bir
vakif ve bir devlet {iniversitesinde dgrenim gdren lisans son smif Ogrencilerine
yonelik yapilmasi da arastirma kisitlarindan biri olarak ifade edilebilmektedir. Bu
baglamda, arastirma yapilan {iniversite sayisinin genisletilerek (sadece vakif veya
sadece devlet olarak ele alinabilir ya da tiim iiniversiteler seklinde kurgulanabilir),
daha farkli sonuglarin elde edilebilmesinin miimkiin olabilecegi savunulmaktadir.
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Ekler
Ek 1. Degerlendiricilere Gore Orgiitsel Cekicilik Olcek Maddeleri

Maddeler

Genel Cekicilik

Benim i¢in, s6z konusu kurum ¢aligmaya elverisli bir yerdir.

Son ¢arem olmadig siirece, s6z konusu kurumda ¢aligmak istemezdim.

Bana gore s6z konusu kurum, ¢aligmak i¢in cazip bir yerdir.

S6z konusu kurum hakkinda daha fazla bilgi edinmek isterdim.

[ N NN SR

Soz konusu kurumda, olasi bir pozisyon benim i¢in ¢ok ¢ekicidir.

Takip Etme Niyeti

S6z konusu kurum tarafindan yapilacak is teklifini kabul ederdim.

Bir igveren olarak, s6z konusu kurum ilk tercihlerimden biri olurdu.

S6z konusu kurum, beni i goriismesine ¢agirsaydi, giderdim.

o0

Soz konusu kurumda c¢alismak i¢in biiyiik caba sarf ederdim.

[
>

S6z konusu kurumu, is arayan bir arkadasima tavsiye ederdim.

Prestij

11

S6z konusu kurumda g¢alisan kisiler, muhtemelen burada ¢alistyorum demekten gurur
duyuyorlardir.

12

S6z konusu kurum, ¢aligmak i¢in saygin bir yerdir.

13

S6z konusu kurum, muhtemelen ¢ok iyi igveren olarak anilmaktadir.

14

S6z konusu kurum, ¢aligmak i¢in prestijli bir yerdir.

15

S6z konusu kurumda ¢alismak isteyecek muhtemelen pek ¢ok kisi vardir.

Ek 2. Organizational Attraction Items

Items

General Attractiveness

For me, this company would be a good place to work.

1 would not be interested in this company except as a last resort.

This company is attractive to me as a place for employment.

I am interested in learning more about this company.

[ N E IR SR

A job at this company is very appealing to me.

Intentions to Pursue

1 would accept a job offer from this company.

I would make this company one of my first choices as an employer.

If this company invited me for a job interview, I would go.

o |0 ||

I would exert a great deal of effort to work for this company.

[
>

I would recommend this company to a friend looking for a job.

Prestige

11

Employees are probably proud to say they work at this company.

12

This is a reputable company to work for.

13

This company probably has a reputation as being an excellent employer.

14

1 would find this company a prestigious place to work.

15

There are probably many who would like to work at this company.

Kaynak: HIGHHOUSE, S., LIEVENS, F., SINAR, E.F. (2003). Measuring attraction to organizations.
Educational and Psychological Measurement, 63 (6), 986-1001. ss.
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ABSTRACT: Financial development is one of the most important determinants of
the economic development. Financial developments in Turkey began in the early
1980s and still have continued. During this period, it has survived a severe
interaction between financial development and economic growth. In this study, the
causality relationship between stock returns and economic growth in Turkey it was
analysed over the period 1998Q2-2014Q2. In this context; firstly, Bootstrapped
Toda-Yamamoto and Frequency Domain causality tests were applied in order to
understand the causality relationship between the two variables. As a result of the
Bootstrapped Toda-Yamamoto causality test results, there is no relation of causality
between the variables, but according to Frequency Domain causality test stock
returns cause the economic growth in short term and economic growth cause stock
returns in medium term.

Keywords: Financial Development; Stock Returns; Economic Growth; Turkey

JEL Classifications: C32; D53; E44; G00; O16; 040

OZET: Finansal gelisme ekonomik kalkinmanin en onemli belirleyicilerinden
birisidir. Tiirkiye’de finansal gelisme 1980°li yillarin basinda baslamis ve halen de
devam etmektedir. Gegen siire igerisinde finansal gelisme ile ekonomik kalkinma
arasinda ciddi bir etkilesim yasanagelmistir. Bu ¢alismada, Tiirkiye'de 1998Q2-
2014Q2 doneminde borsa getirisi ve ekonomik biiyiime arasindaki iligki
incelenmistir. Bu baglamda, iki degisken arasindaki nedensellik iliskisini tespit
etmek amaciyla Bootstrap tabanli Toda-Yamamoto ve frekans dagilimi nedensellik
testleri uygulanmistir. Bootstrap tabanli Toda-Yamamoto nedensellik testi
sonuglarina gore degiskenler arasinda nedensellik iligkisi bulunmamaktadir. Fakat,
frekans dagilimi nedensellik testi gostermektedir ki; borsa getirisi kisa dénemde
ekonomik biiyiimenin ve ekonomik biiyiime de orta ddnemde borsa getirisinin
nedenidir.

Anahtar Kelimeler: Finansal Gelisme, Borsa Getirisi; Ekonomik Biiyiime; Tiirkiye

1. Introduction

Financial markets, especially stock exchange markets, are closely related to
macroeconomic variables. The world economy has become more integrated with
each other after acceleration of globalization in recent years, In fact, rises in
commercial relations and degree of openness also increase the rate of economic risk.
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Thus, the fluctuation in a market that the economy has tight connection in business
could turn around the balance in that economy. This situation was seen in global
financial crisis in 2008.

One of the fastest financial markets that react to the economic fluctuation is stock
exchange markets. At that point, it could not be enough to examine stock exchange
markets in order to make a reliable interpretation on the economic situation by itself
but it could be an important measure. Additionally, stock exchange markets play a
vital mirror role for economy. In fact, an increase in capacity of export and
consequently growth in profitability, industrial production and expansion of the
capacity utilization utterly affect the stock exchange markets positively. In addition,
increase the benefits of stock exchange market strengths liquidity status and equity
capital of companies in stock markets transaction. This situation has a positive
impact on economic growth. However, there is a case should not be forgotten. It can
cause important problems in economy if the number of people who call themselves
as engineers of economy such as brokers, dealers etc. is more than engineers in real
sector. In this case consumption exceeds production in economy. Therefore,
experiencing fluctuation in the financial markets significantly affect the economy.
Exactly at that point a question comes to the mind, what kind of relation does it have
between stock markets and economic growth. The answer of this question may vary
from region to region and country to country. Such that the degree of dependence on
foreign economy, growth capacity, market size, production capacity, foreign share
of the market etc. many factors can affect that.

2. Literature Review
There are many studies available in the literature that examines the relationship
between economic growth and stock returns. However, there is not enough study
about Turkey. VAR analysis and the Granger causality analysis has been used for
Turkey whereas it has been used different methods in foreign studies. In this regard,
the studies are as follows:

Gokdeniz et al. (2003), the impact of financial markets on economic growth was
investigated with the method of least squares between 1989-2002 periods in Turkey.
In this context, stock markets and private bonds have no effect on economic growth
in Turkey. Basdas and Soytas (2009) have examined the relationship between the
VAR analysis and the Granger causality analysis, economic growth, stock returns
and interest rates in Turkey for 1997:01-2008:06 periods. As a result, two different
causalities were determined from interest rates and stock revenue to economic
growth.

Aydemir (2008), made some study for the same period by using Vector Error
Correction Model (Vector Error Correction Model) (VECM) and Granger causality
test, as a result of that he has identified in the long term meaningful and bidirectional
relationship between stock returns and economic growth. According to Baker et al.
(2005) between 1958-2004 periods, the return on financial assets in the United
States was seen to increase in the period of economic growth.

Furthermore, the foreign trade balance must be equal to savings investment balance
in order to have a strong economic structure.
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Davis et al. (2010) has examined the long term relationship between stock market
returns and economic growth in emerging economies during 2000:01 and 2009:12
periods. According to that study, there is a long-term correlation between economic
growth and stock market returns.

Dallas and Hess (2005), have examined the relationship between financial
development and stock market returns by analysing panel data in 47 countries during
1980-1999 period. They claim that financial development (banking sector)
represents the economic growth. In this context, they have reached a conclusion that
claims financial development has a profound effect on the stock market return.
Madsen et al. (2013), has examined the relationship between stock market returns
and economic growth in 20 OECD countries by using panel co-integration analysis.
As a result of this analyse, he has come through that there is a positive and
significant relationship between these variables apart from 1916-1950 period.

In this study, it is investigated that causality relationship between economic growth
and stock returns over the period of between 1998Q2-2014Q2. Although some
studies available on this issue in the literature about Turkey, these studies were
slightly dated. In fact, Turkey has entered a new phase since 2000s. In this period,
the financial markets were affected significantly by the major developments such as
the Central Bank of the Republic of Turkey become autonomous, transited from
fixed exchange rate regime to floating exchange rate regime, the establishment of
the Banking Regulation and Supervision Agency.

Thus, in this period it has arisen the importance of financial markets for Turkey. For
this reason, this study is important for macroeconomic literature. The study consists
of following sections, the first and second sections include introduction and
literature review respectively. The third section includes the theoretical background
related to relationship between the stock returns and economic growth. In the fourth
section it is explained that financial markets which are affected by political
dynamics. The fifth section introduces the methodology and data which are used in
this study. The sixth section consists of the findings that obtained from the result of
the empirical methods which are used in this study. Finally, the last section includes
the conclusion and political recommendation.

3. Theoretical Background

There are a lot of theories that explain correlation between the economic growth and
stock returns. However, we reviewed five existing theories in this study which were
reviewed by Morck et al. (1990). These are; passive informant theory, accurate
active informant theory, faulty active informant theory, financing theory and stock
market pressure theory.

i. According to the passive informant hypothesis, stock prices reflect the present
discounted value of all future dividends and dividend growth is related to GDP
growth. Thus, a correlation between this year’s stock returns and next year’s
economic growth arises (Mauro, 2000: 5).

ii. In the accurate active informant hypothesis, stock price changes provide
information about the market’s expectations for future economic developments to
investors. Investors base their investment decisions upon that information and justify



158 Mehmet SENTURK, Gokcen SAYAR OZKAN, Yusuf Ekrem AKBAS

the market’s expectations. Therefore, the stock market acts as a sunspot. In this case,
stock price changes turn out to be perfectly correlated with fundamentals (Mauro,
2000: 6).

iii. Under the faulty active informant hypothesis, decisions of investors are affected
by stock price movements. However, investors cannot distinguish between
movements reflecting fundamentals and movements reflecting market sentiment.
Therefore, stock market movements can mislead investors into overinvesting
compared with what later turns out to be warranted by fundamentals (Mauro, 2000:
6).

iv. In the financing hypothesis, based upon Tobin q theory, It is argued that when
stock prices are high compared to the replacement cost of capital, investors expand
their activities by investing new physical capital rather than purchasing existing
firms on the stock market. Thus, high stock returns will tend to be followed by high
investment and economic growth (Mauro, 2000: 6).

v. The last hypothesis is stock market pressure. This hypothesis suggests that stock
price changes can influence investment even if they neither transmit information nor
alter financing costs. If investors have negative impression on a firm’s prospects
decrease its stock price, investors may cut their investment prospects in order to
protect themselves for possibility of being fired (Mauro, 2000: 6).

4. The Dynamics Affecting Financial Markets and Economic
Growth in Turkey

Especially since 2002, it is possible to say that there is a strong interaction between
financial markets and economic growth. BIST stock index and stock returns provide
important signals about general trend of economy. However, it is obvious that there
are various issues adversely affecting economic and financial stability from time to
time. In the period before 2002, there were much political turbulences that
negatively affected economic growth. These turbulences not only weakened the
political authority but also caused an unstable economy.

1980 military coup and its results are possibly the most distinctive turbulence that
affected economic growth negatively. (Gokce, 2013: 223). During 1980-2002 period
lots of adverse events, especially February 28th process, happened and there cases
induced economic unsteadiness.

After the 2002 elections, compatible, comprisable, strong-willed and saving policies
enabled the political authority to capture the absolute power since 2007. The
political stability accompanied economic stability. In this term, some cases
negatively affected economic growth time to time but these problems solved in a
short time and economic growth prioritized.

The most significant indicator that represents financial market in Turkey is Borsa
Istanbul (BIST) National 100 Index. In this context, this paper considers return of
BIST Index. Figure I show that the percentage change of economic growth and stock
returns in the period of 1998-2014. According to this, especially in the next period
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of 2002 a strong correlation can be seen between stock returns and economic
growth.

100

80

Economic Growth Stock Returns

Figure 1. Percentage Change of Economic Growth and Stock Returns in

Turkey
Source: Prepared by authors using Central Bank of the Republic of Turkey data.

5. Data and Empirical Methodology

5.1. Data

In this study, the causality between the data of stock returns and economic growth in
Turkey, covering 1998Q2-2014Q2, have been analysed by using unit root tests and
causality tests. The two variables used in this test are stock returns (SR) and
economic growth (EG).

Explanations of the variables are as follows;
SR: Total quarterly return rates (%) of entire BIST 100 Index (Borsa Istanbul).
EG: Quarterly growth rate (%) of Turkey’s economy (GDP).

5.2. Empirical Methodology

In order to determine the stability of the series, Augmented Dickey Fuller (ADF)
and Philips-Perron (PP) unit root tests will be used. After applying the unit root
tests, and Bootstrapped Toda-Yamamoto and Frequency Domain causality tests will
be used for determining the causality relationship between economic growth and
stock returns. Bootstrapped Toda-Yamamoto and Frequency Domain causality tests
are explained below.

5.2.1. Bootstrapped Toda-Yamamoto Causality Analysis
Toda-Yamamoto (1995), implement the Wald test, have a chi-square distribution,
add degree of integration of the series to number of lag found in VAR model. Thus
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Toda-Yamamoto eliminates the problems that create standard VAR model at level
value of variables in causality analysis, emerges while they determine the degree of
integration of the series. Accordingly, the process of VAR (2) can be expressed as;

k+d max k+d max

InEG, :z 0(“111EG”.+Z B InEG, +&, €]

i=1 i=1

k+d max

InSR = z:dmax o, InSR, + ZH B, InSR, +¢&, ()

dmax States degree of maximum integration of variables in model k expresses

optimal lag length achieved in VAR model. & States also error correction term
based upon white noise hypothesis.

Hacker and Hatemi-J (2006) proved that the implication based on the Toda-Yamamoto
test statistic becomes more precise if Bootstrap distributions are utilized instead of
asymptotic chi-square distributions. For this reason, we will make use of the Bootstrap
simulation techniques to produce our own critical values in causality tests.

The Bootstrap technique is based on resembling the data set to estimate the
distribution of a test statistic. Using this distribution can decrease deviation in
implication by providing more precise critical values.

It should be referred this technique is based on the empirical distribution of the
underlying data set and it is not sensitive to assumption of normality. Another issue
that is important to take into account is the presence of autoregressive conditional
heteroscedasticity (ARCH). In order to guarantee that the presence of ARCH effects
does not render deviation in estimated results.

It is applied the following way for performing the Bootstrap causality test. First, the
raw residuals are obtained with the restriction for the null hypothesis of no Granger
causality on one of the included equations. Then, it is rescaled the estimated raw
residuals with the leverages procedure suggested by Davison and Hinkley (1999) to
obtain a correct variance. The next step is computed the adjusted residuals ensure
that the mean of the adjusted residuals are zero. After adjusted residuals are
computed, the simulated data, (y¢) based on the estimated coefficients (

a, A, .....A, ) and the Bootstrapped adjusted residuals (€ t*). Finally, the MWALD

test statistic is calculated. An important issue in applying the Bootstrapping
simulation approach is the size of the Bootstrap sample (Nb). In this study, we will

use N,=1000 as a study of Davidson and MacKinnon (2004).

5.2.2. Frequency Domain Causality Analysis

Frequency domain causality analysis explains the causal relations between the
variables over the short, medium and long-terms. In this respect, it is separated from
the traditional causality analysis. In particular, in this paper we employ a
methodology founded upon the study of Breitung and Candelon (2006, 2001), which
starts from the measures of causality in the frequency-domain proposed by Geweke
(1982) and Hosaya (1991) to test for causality in predetermined frequency.
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We assume that z, =[x,,,]" is a two-dimensional vector of the time series observed
at 1=l,....;T 4nd that Z¢ represents a finite delay VAR fermentation of the
following type (Breitung and Candelon, 2006: 364);

o(L), =¢, (3)
Where:
oL=1-6L—---— ﬁpL” 4)

isa2x2lag L!, =z, polynomial.

Let the error vector &, be white noise with E(g,) = 0 and E (¢;¢;,") = X (where X is
positive) and G the lower triangular matrix of the Cholesky decompositionG'G =
271, Thus, the moving average representation of the system (assumed to be

stationary) is:
X, o) 9L | &,
z = = L = 5

’ H oL {@I(L) ML)LJ ®

Y@ YL@ |,
=¥(L)n = 6
S Maviond ki ©
Where ®(L)=6(L)™" and ¥(L)=D(L)G"'
Equation 8 reports the spectral density of x;:
1 —i® 2 —ion|?
f@ = A + e ] @)

While equations 9 and 10 define the causality measurements proposed by Geweke
(1982) and Hosaya (1991):

M, (@) =log| @) ®)
¥,
=log| 1+ —|‘//12 (e"’:‘”)|2
|'//11 (eﬂw)|
(@) )
Hy=M ,_, (0)=0

If |1//12 (e'”")| =0 then y is not a frequency causality (a)) of x. Therefore, in order to

test that y does not cause x at frequency (a)) our null hypothesis is:
Hy =M (0)=0

yox
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6. Empirical Results
ADF and PP unit root tests are used for finding if the series have any unit roots and
the degree of stationary of the series.

Table 1. Results of ADF And PP Unit Root Tests

ADF PP
Variables Intercept
Level 1st Difference Level 1st Difference
SR -5.876(0) -6.267(2) -5.944 -14.021
EG -1.947(8) -24.000(2) -7.434 -15.786
ADF | PP
Variables Trend and Intercept
Level 1st Difference Level 1st Difference
SR -5.925(0) -6.167(2) -5.875 -13.830
EG -2.116(3) -23.803(2) -8.703 -15.972

* Figures in parenthesis below the lag lengths are selected using the Schwartz Information **The
asymptotic critical values for intercept -3.571, -2.922 at the %1 and %5 levels. *** The asymptotic
critical values for trend and intercept -4.156, -3.504 at the %1 and %35 levels.

According to ADF and PP unit root test, both variables’ series are stable. Therefore,
both series are 1(0). After using unit root test, causality tests are applied. In addition,
Bootstrapped Toda-Yamamoto causality test results are shown in Table 2.
According to Bootstrapped Toda-Yamamoto causality test results there is no
causality between the variables.

Table 2. Results of Bootstrapped Toda-Yamamoto Causality Test

The Null The Estimated 1% 5% 10%
Hypothesis Test Value Bootstrap Bootstrap Bootstrap
yp (MWALD) Critical Value Critical Value Critical Value
SR_EG 5417 15.055 10.129 8.141
EG_,SR 7.9 14.899 9.996 8.160

Notes: The notation — implies non-Granger causality. The notation *** ** and * means that the null
hypothesis on Non-Granger causality is rejected at the 1%, 5% and 10% significance level, respectively.
The lag order of the VAR model, p, was set to four. Also the augmentation lag, d, was set to zero since all
variables do not contain unit root.

Frequency domain causality analysis explains the causal relations between the
variables over the short, medium and long-terms. In this respect, it is separated from
the traditional causality analysis. So, it show that stock returns cause the economic
growth in short term and economic growth cause stock returns in medium term.

Table 3. Results of the Frequency Domain Causality

. Long Term Medium Term Short Term
i 0.01 0.05 1.00 1.50 2.00 2.50
SR_EG 0.790 0.674 1.379 2332 0.925 6.461%
EG_SR 0.503 0.489 13.019* 1.961 0.272 2.728%

Note: F- distribution with (2, T-2p) degrees of freedom equals 5.99. For every Q); (frequency) between
and 7, we (0,7)

* implies the existence of a causal relationship.
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7. Conclusion

Liberalization and integration of financial markets have sped up due to
globalization. This situation has created an attractive investment in countries like
Turkey which also has increased the risks for premium financial markets. Higher
risks affect the profitability. Moreover, as stated earlier in this study, Turkey went
through a new period which Central Bank became autonomous, floating exchange
rate was accepted as a policy, Banking Regulation and Supervision Agency (BRSA)
was established and political stability was sustained. In addition to these
developments, low exchange rate-high interest policy implemented since the early
2000s. It has increased the cost of physical investment and reduced the cost of
portfolio investment. Therefore, applied policy has made portfolio investments
attractive in Turkey since the early 2000s.

All these steps not only created a safer environment for financial markets but also
attracted foreign direct investments. It also increased the stock return rates.
Increased stock return rates strengthened the liquidity and capitals of the firms.
Therefore, firms could increase the investments. Increased investment was
positively affecting the economic growth. In this context, increasing in stock returns
and economic growth due to the decline in portfolio investments is consistent with
the financing hypothesis analysing the relationship between economic growth and
stock returns. Accordingly, applied policy reduced the cost of portfolio investments
in Turkey since the early 2000s. This situation considerable attracted the attention of
investors. Hence, there has been a significant increase in portfolio investments
during the subject work periods in addition to increase in physical investment.
Therefore, it can be understood that passive informant and accurate active informant
hypothesis are valid in Turkey.

In this study, the causality relationship between stock returns and economic growth
of Turkey was examined by Bootstrapped Toda Yamamoto and Frequency Domain
causality tests. As a result of the Bootstrapped Toda-Yamamoto causality test
results, there is no causality between the variables, but Frequency Domain causality
test show that stock returns cause the economic growth in short term and economic
growth cause stock returns in medium term.

Although financial markets are crucial for economic growth, if the number of
finance engineers exceed the number of real economy’s engineers by far, it will
reverse the positive effect described above. Dealing only with financial markets and
neglecting the importance of real economy will create a society of consumption.
Insufficient production in real economy may lead to a chaos. What should be done is
that, real economy and financial markets should grow in balance.

8. References

AYDEMIR, O. (2008). Hisse senedi getirileri ve reel sektdr arasindaki iliski ampirik bir
calisma. Afyon Kocatepe University Journal of Economics and Administrative, X(I1), ss.
37-55.

BAKER, D., DeLONG, J.B., KRUGMAN, P. (2005). Asset returns and economic growth.
Economic Research Division of the Federal Reserve Bank of St. Louis, 36(1), pp. 236-
330.

BASDAS, U., SOYTAS, U. (2009). Do stock returns trigger economic growth? evidence
from Turkey. 13.th Annual International Conference on Macroeconomic Analysis and
International Finance.



164 Mehmet SENTURK, Gokcen SAYAR OZKAN, Yusuf Ekrem AKBAS

BREITUNG, J., CANDELON, B. (2001). Testing for short and long run causality: the case of
the yield spread and economic growth, Discussion Papers 96, Humboldt University of
Berlin, Interdisciplinary Research Project 373: Quantification and Simulation of
Economic Processes.

BREITUNG, J., CANDELON, B. (2006). Testing for short and long-run causality: a
frequency domain approach, Journal of Econometrics, 132, pp. 363—378.

Central Bank of the Republic of Turkey, evds.tcmb.gov.tr, (Access Date: 01.09.2014).

DALLAS, H., HESS, M.K. (2005). Financial development and stock returns. Journal of
International Money and Finance, 24(6), pp. 891-912.

DAVIS, J.H., DIAZ, R.A., COLE, C.W., SHANAHAN, J. (2010). Investing in emerging
markets: evaluating the allure of rapid economic growth. Vanguard Research, pp. 1-12.
DAVISON, A. C., HINKLEY, D.V. (1999). Bootstrap methods and their application.

Cambridge University Press. Cambridge, UK.

GEWEKE, J. (1982). Measurement of linear dependence and feedback between multiple time
series, Journal of American Statistical Association, 77, pp. 304-313.

GOKDENIZ, 1., ERDOGAN, M., KALYUNCU, K. (2003). Finansal piyasalarin ekonomik
biiytimeye etkisi: Tiirkiye ornegi (1989-2002). Journal of Trade and Tourism Education
Faculty, ss. 107-117.

GOKCE, A.F. (2013). Asker-sivil iligkilerinde degisim ve doniisiim, magduriyetler ve
sonuglar. Kamu Yonetiminde Degisim ve Giincel Sorunlar, Ed. Eyiip Giinay Isbir, ss. 213-
239.

HACKER, R.S., HATEMI-J, A. (2006). Tests for causality between integrated variables using
asymptotic and bootstrap distributions: theory and application. Applied Economics, 38,
pp. 1489-1500.

HOSAYA, Y. (1991). The decomposition and measurement of the interdependence between
second-order stationary process, Probability Theoryand Related Fields, 88, pp. 429-444.

MADSEN, J.B., DZHUMASHEV, R., YAO, H. (2011). Stock returns and economic growth.
Applied Economics, 45, pp. 1257-1271.

MAURO, P. (2000). Stock returns and output growth in emerging and advanced economies,
IMF Working Papers, 89, pp. 1-35.

MORC, R., SHLEIFER A., VISHNY R. (1990). The stock market and investment: is the
stock market a sideshow?. Brookings Papers on Economic Activity, 2, pp. 157-202.

TODA, H.Y., YAMAMOTO, T. (1995). Statistical inference in vector autoregressions with
possibly integrated processes. Journal of Econometrics, 66, pp. 225-250.



Dogus Universitesi Dergisi, 15 (2) 2014, 165-180

THE ROLE OF BRAND TRUST ON PARENTS’ PURCHASE
INTENTIONS OF BABY-CARE PRODUCTS

MARKA GUVENININ EBEVE YNLERiN BEBEK BAKIM UR UNLERI SATIN
ALMA NIYETLERI UZERINDEKI ROLU

Giilnil AYDIN®, Aybeniz Akdeniz AR?, Cagatan TASKIN®
@ Balikesir Universitesi, Banduma IIBF, f;letme Boliimii
@ Balikesir Universitesi, Bandirma MYO, Sosyal Bilimler Programi
) g
e Uludag Universitesi, IIBF, Isletme Boliimii
D gulnilaydin@balikesir.edu.tr, @ aybenizar@gmail.com, © ctaskin@uludag. edu.tr

ABSTRACT: The aim of this study is to investigate the role of brand trust in the
consumer-brand relationship for both global and national brands. The model
developed for this goal is applied to two rival brands in the baby care products
market in Turkey, one of which is global and the other is national. To test the
research model, a structural equation modeling approach is followed. The study
reveals that the effect of the brand trust on repurchasing intention is greater than its
effect on relational commitment, and that this effect is observed particularly in the
case of national brands.

Keywords: Brand Trust; Brand Purchasing Intention; Care Products for Babies and
Children

OZET: Calismanin amaci; global ve ulusal markalar icin marka giiveninin tiiketici
marka iliskisi tizerindeki roliinii arastirmaktir. Bu amacla gelistirilen model; bebek
bakim iiriinleri pazarinda faaliyette bulunan biri global, digeri ulusal iki rakip
marka igin uygulanmistir. Arastirma modelinin testi icin yapisal esitlik modellemesi
kullandmistir. Calismanin sonucunda marka giiveninin yeniden satin alma niyeti
tizerindeki etkisinin, iliskisel baglhlik iizerindeki etkisinden daha biiyiik oldugu ve
ozellikle ulusal markada bu etkinin daha fazla gézlendigi tespit edilmistir.

Anahtar Kelimeler: Marka Giiveni; Marka Satin Alma Niyeti; Bebek ve Cocuk
Bakim Uriinleri

JEL Classification: M31

1. Introduction

Trust is one of the key requirements of a long-term and healthy relationship between
individuals. Personal relations are often used as a metaphor when defining the
relationship between a brand and consumer (Fournier, 1998; Hess and Story, 2005). In
this regard, brand trust reveals its importance both in interpersonal relations as well as in
the establishment of the desired healthy and long-term relationship between the brand
and consumer. There are a number of studies into brand trust that have come up with
important findings about the forming of trust, and its effects. (Fukuyama, 1998;
Caudhuri and Holbrook 2001; Ballester and Aleman, 2005; Delgado-Ballester and
Munuera-Aleman 2005).

Studies of brand trust fall generally under the subject of consumer relations management
(Morgan and Hunt, 1994; Ball, Coelho, Machas, 2004; Esch et al. 2006), and is a notion
that has been analyzed with different goals in the service sector (Harris, Goode, 2004;
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Reast, 2005; Chiou, Droge, 2006; Sirdeshmukh, Singh and Sabol, 2006; Caceres,
Paparoidamis, 2007). The importance of trust in the service encounter is the main reason
why researchers focus on the subject; however, there are limited studies looking into the
effect of brand trust in different product categories on consumer-brand relations
(Delgado-Ballester 2004; Romaniuk, Bogomolova 2005). It is noteworthy that for a
period of time in which consumers have no intention of developing a long-term
relationship with the brand, the effect of brand trust for the products to be consumed may
be realized at different levels and in different forms when compared to other product
categories.

Baby care products represent a product category that is preferred by consumers during a
specific period of time. Parents will not show a trend to prefer the same product category
when the babies are grown, but rather only when they have a new baby. In this case,
expectations of the effects of brand trust on a healthy consumer-brand relationship may
occur in different dimensions. The key concepts in brand-consumer relationships can be
summarized as brand repurchasing intention, brand extension acceptability, word-of-
mouth (WOM), temporary deficiency acceptability and brand commitment (Gurviez and
Korchia, 2003; Story and Hess, 2006). The intention here is to understand the effect of
brand trust in a product category like baby care products, with which parents intend to
have only a short-term relationship, on these variables.

Furthermore, trust in purchasing decisions in the case of baby care products can take on
extra importance. Caudhuri and Holbrook modeled brand trust according to the
functional quality of the product, highlighting the role of emotional expectations in the
brand. From this perspective, trust can be seen as an outcome of the dimension of
functionality. Delgado-Ballester and Munuera-Aleman (2005) suggested two dimensions
of brand trust. The first of these has a technical or competing structure and is the ability
of a brand to keep its promises and to meet consumer needs while the second dimension
relates to the intention and the expectation that the brand will act sensitively for the
welfare or comfort of the consumer. For the first dimension, Delgado-Ballester and
Munuera-Aleman (2005) explain that trust is based on the promise related to the
expected functional quality of the product. At this point, it is the more sensitive
behaviors of parents related to functional quality that increase the importance of studies
to understand the effect of brand trust on purchasing decisions.

According to data for 2012, 55 percent of the young population in Turkey, which
numbers 23 million, is composed of babies aged 0-9 years and children, with 4 million
babies aged between 0 and 3, with a corresponding ratio in Europe of 16 percent. Every
year, approximately 1.25 million babies are born, meaning 160 new babies every hour.
Some 54.2 percent of all households contain at least one child. According to previous
studies, in Turkey, families spend an average of $60—70 per month on a baby until it
reaches the age of 2, corresponding to a yearly outlay of $720-840. An increase in
consciousness directs parents towards new products and services, with the intention
being to bring up their children more healthily. On the other hand, the amount spent for
per baby in Turkey is currently below the world average, meaning high potential and this
attracts both local and foreign companies to enter the market. Compared to other sectors,
the baby/child market grows 3-5 times faster, and increases its share in Turkey’s
economy each and every day. It has been calculated that the baby care product market in
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Turkey has a volume of $43 million”. This size of the market attracts companies seeking
to present their products to the world markets and benefit from the economies of scale.
Multinational companies looking to succeed in such a market must establish trust in their
brands. According to Rosenbloom and Haefner (2009), it is crucial to analyze the effects
of the brand trust of a global brand on the variables that form the consumer—brand
relationship.

According to Ehrenberg, Bernard and Scriven, it is natural for a big brand (one with a
high market share, high visibility and a great consumer capacity) to seek ways to
increase its sales and stay ahead. At this point, researchers are required to make in order
to answer the question “what would the level of advantage of a brand be in establishing
trust when it is ahead with product variety and advertisements? It is a matter of concern
that the number of studies related to this subject is very low (Romaniuk, Bogomolova;
2005).

In the light of all these evaluations, this study aims to address the subject matter by
answering the following research questions:

- In the matter of a product category in which consumers do not develop a long-
term purchasing tendency, in what direction and to what level will brand trust
affect consumer-brand relations (brand commitment, repurchase intention,
brand extension acceptability, temporary deficiency acceptability, WOM)?

- What will be the effect of the trust established by a national brand with a high
market share in the presence of a global brand with high advertisement and
communication spending power on the consumer-brand relationship?

For the study, hypotheses are developed and tested in order to come up with exploratory
answers to these research questions.

2. Literature Review

2.1. Brand Trust

A lot of studies have been conducted so far in different disciplines (psychology,
economics, sociology, etc.) into the concept of trust, with each developing its own
perspective and definition of trust according to its field of interest. That said, there is a
common point at which these differences converge, being the importance and effect of
trust in the founded relations (Hosmer, 1995). Accordingly, in most studies related to
trust, it is stressed that trust is necessary for the establishment and long-term
maintainability of a healthy relationship (Bitner, 1995: 247; Doney and Cannon, 1997:
35; Morgan and Hunt, 1994: 21; Sharma and Patterson, 2000: 471; Quinton and March,
2008: 70).

Fournier (1998) claims that the relationship between the brand and consumer is no
different to any other relationship, and affects whether the consumer purchases that
product or not. It is also stated that the concept of trust has different connotations in the
final consumer and industrial markets. For example, the environment of trust in
consumer markets and that of the producer and retailer markets are different from each
other (Ganesan, 1994), which raises the question of whether there are various reflections
of trust also for different product categories (Rempel, Holmez and Zanna 1985: 95-122;
Doney and Cannon, 1997: 36; Swaen and Chumpitaz C. 2008: 13). Furthermore, it has

* http://www.cbmeturkey.com
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been indicated that there may be a significant difference between the product and brand
trust of a small business and a countrywide business that exports to the world and
realizes its production in huge facilities, and that the way companies carry out their
businesses in the market and their familiarity are important for the relationship of trust
with the consumer (Doney and Cannon, 1997). In this regard, another question that arises
is whether a national business has to earn consumer trust under different conditions to a
global brand that is active in the same market.

The studies on brand trust can be divided into two categories: First, those specifying the
necessary conditions and factors for the establishment of trust (Xingyuan, Li and Wei
2010, Lau and Lee, 1999; Laroche, Habibi, Richard and Sankaranarayanan 2012); and
second, researches evaluating the effect of trust on the long-term relationship between
the brand and consumer (Zboja, Voorhees, 2006, Caudhuri and Holbrook 2001; Ballester
and Aleman, 2005).

The studies focusing on the measurement and definition of brand trust pay attention to
the structure of the concept, which can be composed of various components (Morgan
and Hunt, 1994: 22; Kumar, 1995; Hess, 1995; Erdem and Swait 2004; Lichtle and
Plichon, 2008: 129). Although different variables are put forward in different studies
(Siriex and Dubois, 1999; Frisou, 2000 Gurviez, 1999, Aurier, Benavent and N’Goala,
2001), the basic ones can be defined as benevolence, trustworthiness/accuracy and
credibility (Rempel, Holmes and Zanna 1985). The credibility attributed to a brand refers
to the ability of the brand to meet the consumer needs in terms of the expected
performance. In other words, the product must meet the functional expectations of the
customer. Trustworthiness is defined as the brand honesty in its promises and claims its
ability to keep its promises. In the benevolence dimension, the relation of brand with
consumer benefits and even if brand lets consumer benefits be prior is questioned. When
trust is divided into its composite parts, it is important that none of the components are
ignored, both in its establishment of trust and in its measurement. For example; the
credibility of a business in the eye of a consumer may decrease when the way a new
product is presented disappoints him, however this will not harm its trustworthiness,
which may affect customer trust (Gurviez, Korchia, 2003). In this study too, trust is
measured in terms of these components.

The necessity for brand trust among consumers comes to the forefront in their
purchasing decisions, especially when uncertainty and risk are perceived as high, as in
these situations trust will have a directing characteristic that serves as a shortcut to a
purchasing decision (Chaudhuri and Holbrook 2001). In this regard, in product groups
with a high degree of perceived risk, the need for trust, as well as the value of the trust
established for brands producing such products, will be high (Matzler et al., 2008). For
instance, the level of functional risk perceived by a parent related to a product that he/she
buys for his/her baby may direct him/her towards a brand he/she trusts.

2.2. Role of Brand Trust on Consumer-Brand Relationship

2.2.1. Brand Trust/Brand Commitment

Relational commitment refers to the intent of a party to show the maximum effort to the
maintenance of a relationship that the party considers establishing as a continuous one
with a partner (Morgan and Hunt, 1994). This relationship, for a customer who feels
commitment refers to a value, and hence should be maintained (Sharma and Patterson,
2000), and this commitment is a concept that comprises stability, solidarity, harmony
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and sacrifice, all of which can be gained from a long-term and stable relationship (Wulf
and Odeberken-Schroder, 2003).

Furthermore, commitment refers not only to the intention to continue the current
relationship and make the effort to maintain it, but also to protect it and make additional
voluntary investments to increase it. In this regard, commitment is prudential and sound
in the long term, and therefore it is affected by brand trust (Morgan and Hunt, 1994;
Balester and Aleman, 2005).

According to Konovsky and Cropanzano (1991) brand commitment in terms of brand
trust comprises various components that are either emotional or calculative. Emotional
commitment refers to the intention to maintain the relationship due to the positive
emotions felt for the opposite party. In contrast, calculative commitment requires
consideration of the benefit and cost of maintaining or ending the relationship (Meyer
and Allen, 1991; Story and Hess, 2005). According to Story and Hess, consumers
depend on a brand because they are seeking to benefit from some of the advantages of
this situation (For example, reducing risk, increasing information processing
effectiveness, gaining tangible ‘frequent user’ benefits). The advantages gained from a
relationship are explained as a reason for commitment (For example, affiliation,
association, value matching), and so relational commitment emerges as a combination of
consumers’ personal and functional characteristics in their relationship with the brand.
From this perspective it is crucial to evaluate the importance of brand trust in terms of
the relational commitment associated with different product categories and brands of
different country of origin.

According to Morgan and Hunt (1994: 23), the basic effects of brand commitment on
consumers are: a) effort to protect the relationship, b) resistance to attraction to rival
presentations, and c) ignoring negative associations with the trusted brand that may result
in dissatisfaction. As such, a customer that intends to maintain a relationship with his/her
chosen brand will use positive WOM communication (Harrison-Walker, 2001), ignore
temporary deficiency (Gurviez and Korchia, 2003; Ahluwalia et al. 2001) and
repurchasing the product (Geyer et al. 1991). For this reason, the above-mentioned
variables are part of the model used within the framework of the research.

2.2.2 Brand Trust/ Brand Purchasing Intention

In a 2001 study, Caudhuri and Holbrook evaluated brand commitment in two
dimensions, being behavioral and attitudinal. After making a study of 107 different
brands, a positive relation was identified between brand trust and behavioral and
attitudinal commitment, although the relationship between brand trust and behavioral
commitment was found to be stronger than the one between brand trust and attitudinal
commitment. This highlights a need to evaluate the role of brand trust on the
repurchasing behaviors of consumers. There is a tendency among consumers to prefer a
brand, and this will increase when consumers display their behavioral reactions.
Furthermore, it will be expected that the role of brand trust will be felt more than
relational commitment in an intention to repurchase a brand. This raises the question of
which variable is affected most by brand trust, brand commitment or intention to
repurchase?

Another point to be considered while analyzing the role of brand trust on purchasing
decisions is the double jeopardy effect stated by Ehrenberg et al. (1990). Trust in a brand
with high visibility in the market, being one that is highly recognized and enjoys a high
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rate of sales, will be higher, and with this trust, new sales will be realized. This cyclical
situation raises the question of whether brand trust should be evaluated in purchasing
decisions as a differentiation tool or as a hygiene factor. Romaniuk and Bogomolova
(2005) stated in their study that trust in brands with a high market share is also high, and
that individuals may display a tendency to trust the brands they see most often and that
they observe being purchased often.

2.2.3. Brand Trust/Brand Extension Acceptability

There are only a few studies evaluating the effect of brand trust on brand extension
activities (Keller, Aaker, 1992; Gurviez and Korchia, 2003; Reast, 2005). Keller and
Aaker identified a meaningful relationship between the credibility of a business and
brand extension acceptance using fictitious brands. Supporting this finding of Keller and
Aaker, McWillam (1993) stated that consumers approve new products if they are
produced under a brand name they trust. Hem et al. (2000) state that consumers may
make an evaluation based on brand trust, particularly when product information is
lacking, and at this point, how far or how close a new product with the same brand name
is from/to the first product is significant. Reast (2005) stated that when a similar product
category is chosen in a brand extension application, the effect of brand trust will be felt
much more.

In a product category such as baby care products, for which parents show purchasing
tendency for a specific period, the success brands can gain from trust in brand extension
strategies will be discussed. Even if the consumer does not intend to establish a long-
term relation with a brand, he/she will display a tendency for brand extension
acceptability.

3. Baby-Child Care Products Market in Turkey

Although there are more than 30 competing brands in different categories of the baby
care products market, there are only a few brands with significant shares of the current
market: Kopas, Nivea, J&J, Eczacibasi. Kopas is the leader in baby shampoo with Dalin
brand, while J&J is the leader in skin care products, and so it would not be wrong to
define the baby care products market as one in which there is vehement rivalry. In such
an environment, it is inevitable that the strategies applied by businesses in the market
will be indicators of success or failure.

Kopas Kozmetik is in a leading position in the baby shampoo market with its Dalin
brand, which boasts a 52 percent of the market share and the company expects a yearly
growth in sales of 7 percent. In the care products market, pharmacies constitute an
important part of the sector that the data cannot be totally reached. For example,
according to Nielsen data from 2007, while the market was thought to be 57 million TL,
managers estimated that the market attained growth of 125 million TL, indicating an
average growth of 8 percent every year in the world. In Turkey, this yearly growth is
around 20 percent. (capital.com.tr) When the market data on baby and child care
products is reviewed, it is discovered that the brands such as Procter & Gamble,
Johnson & Johnson are among the world’s leading brands. In the baby and child care
sector, Johnson & Johnson, the preeminent brand of the world still seems to have a voice
in the global market with a market share of 70 % even though the birth rate has been
decreasing since 1990s’. At the same time, J&J is in the leading brands in Turkey. Kopas

* J&I; http://www.investor.jnj.com/ 2010annualreport/caring/index.html
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Cosmetic Marketing Inc. leads with 27% value share. Its biggest competitor is a national

brand Dalin by Kopas Cosmetic.
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Figure 1. Company Shares of Child and Baby Care Products in Turkey
Source: Passport by Euromonitor International,2011

As of 2010, when considering the baby and child care products market in Turkey,
Dalin established by Kopas Cosmetic Marketing Inc., in the Turkish market is a
major competitor of Johnson & Johnson, the world leader brand in this market. In
the baby products market, Dalin has more than 50% market share in the most

populous 6 cities of Turkey (see Table 1).

Table 1. Dalin’s Market Share in National Market

Dalin’s Market Share 2007 2008 2009
Istanbul 47.4 42.8 46.9
Ankara 46.4 47.5 48.0
Izmir 47.2 45.9 42.4
Adana 44.2 45.1 49.2
Antalya 522 48.1 40.7
Bursa* 46.0 46.5 48.0
Turkey 50.5 49.3 50.8

Source: Kopas Cosmetic Inc. sales data, 2010 (*) Research area for this study.

As Figure 2 shows, baby care products reach £388 million (56 million $) in 2009, up
almost 4% in current terms on previous year. Baby care products continue to register

positive growth despite economic crisis.
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Figure 2. Market Size Baby Care-Turkey 2004-2009
Source: Passport by Euromonitor International, 2011
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4. Research Model

By drawing on of the previous literature, the research model shown in Figure 4 is
developed. As for variables that affect the trust and brad purchasing intention that is
shown in the model, the global and national brands have been compared. The “word
of mouth behavior” dimensions have been added into the model developed by
Gurviez and Korchia. On the other hand, when the model developed by Gurviez and
Korchia has been reviewed in comparison based on national and global brands base,
it is aimed at finding out how to pave the way by moving from the national and
global brands to the model by researching the effects.

EBrand
Extension
Accaptability T,
e Positive \\‘.
l /’( Word of Mouth |
. Communication /,"'
Brand 'a._______ _____,-"
-E}:if — Commitment T
"""-—-.l_,/ Temporary \\
‘ ,:' Deficiency ]
\\ Accaptability r
o _d___.-"’
Brand T —
Purchasing
Intsntion

Figure 4. Research Model

The research hypotheses are presented in Table 3. Theoretical background for the
research hypotheses is discussed in the literature review.

Table 3. Research Hypotheses

H, Brand trust will be positively associated with brand purchasing intention.
H, Brand trust will be positively associated with brand extension acceptability.
H; Brand trust will be positively associated with brand commitment.
Brand commitment will be positively associated with temporary deficiency acceptability
Hy
problems.
H; Brand commitment will be positively associated with positive word of mouth communication
He Brand commitment will be positively associated with brand purchasing intention
H; Brand extension acceptability will be positively associated with brand commitment.
S. Method

5.1. Sample and Data

The consumers residing in the province of Bursa/Turkey participated in the study.
The research sample size is at the rate of 95% confidence interval and the margin of
error is at the rate of 5%, 384 respondents (Bas, 2003: .43). The surveys were
conducted in the shopping malls where the baby care products are being sold by
surveyors. The subjects that were included in our sample were customers of both
national and global brands. While it is well known that women constitute the
majority of the customers, the responses of the male customers who accepted to
participate in survey have also been taken into account. The final number of survey
is 391. The convenience sampling method is used.
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5.2. The Data Collection Method and Measures

The data that have been used in the survey was collected by face to face survey
method. Before data collection, the pre-test has been made by applying to twenty
persons and the problems that have been determined were eliminated and the last
shape was given to the survey form. The explanations regarding the scale that has
been used for the said variables in the survey form can been seen in Table 2.

Table 2. Measurement Items of the Constructs in the Model

“] trust the quality of this brand’s products.

This brand meets the level of customer expectations.

The quality of this brand’s products is always consistent and meets my

Trust expectations.
Er 1:1s d Swait This brand presents products that have been committed in its advertisements.
(Erdem and Swait, “ (4 items)

1998), (Delgado-

1=I strongly di =1 1
Ballester vd.,2003) (1=I strongly disagree 5=1 strongly agree)

“The products of this brand always assure me.

Céedlt.’lhty d Korchi I believe in the products of this brand.

(2 Oggx)llez and orca, | e products of this brand that I purchase are always under warranty.” (3
Trustworthiness ?lein IS)stroneg disagree 5=I strongly agree)

(Z(ggglez and Korchia, “This brand is sincere with customers.

Benevolence This brand is honest with its customers.

(Gurviez and Korchia This brand expresses an interest in its customers. “ (3 items)
2002) > | (1= I strongly disagree 5=I strongly agree)

“I think this brand renews its products according to take into account
advances in research.
I think that this brand is always looking to improve its response to consumer
needs. “(2 items)
(1= I strongly disagree 5=I strongly agree)

Commitment “If necessary, I would make a few small sacrifices so 1 could continue using
(Bloemer and Kasper, this brand.

1999), (Garbarino and | I tend to praise and defend this brand” (2 items)

Johnson, (1999) (1= I strongly disagree 5=I strongly agree)

“If this brand was to market shampoo for the adults, I would think that it
Extension acceptability | would have good quality.

(Roux and Bousch, If the brand produced shampoo for adults, I would consider to purchase it
1995) thinking that the shampoo belongs to this brand” (2 items)

(1=1 strongly disagree 5=I strongly agree)

“If I had any problem with one of the products of this brand, I would still
give a chance to this brand.

Temporary deficiency | If I had any disappointments with one of the products of this brand, I would
acceptability think that it could be an accident and I could purchase the products.
(Gurviez, 1998) If one of the products of this brand is not proper for me, I would still give a
chance to this brand “ (3 items)

(1=1 strongly disagree 5=I strongly agree)

“This brand is really interested in the things that I have been interested in.

If I have any problems with this brand, I think I would overcome this
problem

This brand will spare no effort to satisfy me.

If I have faced with any problem regarding the product that is produced by
this brand name, this brand with definitely covers the problem ” (4 items)
(1= 1 strongly disagree 5=I strongly agree)

I will buy this brand.

This is a great option of the brand.

I'll look for this brand.

I'll search the products of this brand.

“When talking with my friends I talk positively about the brand.

If a good friend of mine asked me which personal care products he/she
should choose, I would recommend this brand” (2 items)

(1=Strongly Disagree 5=Strongly Agree)

Brand Purchasing
intention

(Granbois ve Summers,
1975; Juster, 1966;
Delgado-Ballester E.,
Munuera-Aleman
J.L.,Yagiie-Guillen
M.J., 2003; Cui G. ve
Yang X, 2009)

Positive word of mouth
communication
(Lorbeer, 2003)
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6. Analysis and Results

The percentage distribution of demographic variables in the sample is presented in
Table 4. Most of the respondents who participated in the survey were female.
However, the rate of male participants was not very low, 21%. With respect to age
distribution, the participants who are 44 and less than 44 years are very high. The
high school graduates are on the top level by the rate of 49%. However, the
participation could be obtained as of all demographic sub categories, in Table 4, the
values related to the product use are presented. Before answering the questions in
the survey, the participants were asked to indicate whether they have used the
products before and are they frequent buyers of such brands. Only those who are
frequent buyers of the baby care products and those who have used to the products
previously were included in the sample. The survey attendants have used the brands
regarding the defined baby care products and generally they are composed of
consumers who purchased these products frequently. The subjects were allowed to
select more than one brand.

Table 4. Participants’ Demographic and Purchasing Characteristics

(%) (%)
Age The Purchasing Frequency
16-24 18 Frequently 22
25-34 39 Sometime 41
35-44 28 Rarely 33
45-54 11 Never 4
55-64 3 The Purchased brands
65+ 1 Dalin 80
Gender J&J 64
Woman 79 Nivea 67
Man 21 Seba Med 33
Income Chicco 19
251-500 7 Unibaby 16
501-750 24 Education
751-1000 24 Primary School 6
1001-1500 25 Intermediate 17
1501-2000 13 High school 49
2001 and over 7 University 28

The result of correlation analysis is presented in Table 5 and Table 6. The
correlation analysis is used to test the multicollinearity problem. In order not to have
the multicollinearity problem, it is commonly accepted that the coefficient of
correlation between the variables that will be used in the same model should not be
over 0,80 (Akyiiz, 2014).

Tablo 5. Correlation Analysis for National Brand

dTRUST dINTENTION | dCOMMITMENT | dEXTENTION

TRUST P;arson C. 1

Sig.

Pearson C. 646" 1
dINTENTION Sig. 2000
dCOMMITMEN | Pearson C. 5277 6477 1
T Sig .000 .000

Pearson C. 776" 697" 6227 1
dEXTENTION Sig. .000 .000 .000

**, Correlation is significant at the 0.01 level (2-tailed).
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Tablo 6. Correlation Analysis for International Brand
JTRUST | jINTENTION jCOMMITMENT | JEXTENTION

. Pearson C. 1
i TRUST -

Sig.
. Pearson C. 527 1
INTENTION -

Sig. .000
) Pearson C. 6427 6447 1
JCOMMITMENT -

Sig .000 .000
X Pearson C. 744 587" 783" 1
JEXTENTION -

Sig. .000 .000 .000

**_ Correlation is significant at the 0.01 level (2-tailed).

In the structural equation model, we tested both the national brand and global brand.
Table 7, provides the goodness of fit test statistics for national brand’s structural
model. As is seen in Table 7, all the goodness of fit values are within the acceptable

levels.

Table 7. Goodness of Fit Statistics for the Structural Model of the National

Brand

The appropriate value frequency for “Goodness of Fit Statistics ”

Values Belonging to

the Structural

Model
Chi-square /degree of freedom < 5 242
Goodness of Fit Index (GFI) >= 0.90 0.91
Adjusted Goodness of Fit Index (AGFI) >= 0.85 0.87
Comparative Fit Index (CFI) >=0.90 0.98
Root Mean Square Error of Approximation (RMSEA) <= 0.08 0.07
Root Mean Square Residual (RMR) <= 0.08 0.06
Standardized Root Mean Square Residual (SRMR) <= 0.08 0.03

In Table 8, standardized path coefficients are given for both of the models. As it can
be seen, “Brand commitment - brand purchasing intention” path is found to be
statistically insignificant for the model of the national brand.

Table 8. Standardized Path Coefficients For Both of the Models

Standardized Path| Standardized Path
Paths Coefficients Coefficients
(Global Brand) (National Brand)

Brand trust - brand purchasing intention 0.73 0.80
Brand trust - brand extension acceptability 0.78 0.83
Brand trust - brand commitment 0.35 0.48
Brand commitment -temporary deficiency acceptability

0.75 0.74
problems
Brand commitment - positive word of mouth 0.79 0.77
Brand commitment - brand purchasing intention 0.18 0.03
Brand extension acceptability - brand commitment 0.63 0.50

In Table 9, the goodness of fit statistics for the structural model of the global brand
is included. As it is shown in Table 9, all the goodness of fit values is within the
acceptable levels.
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Table 9. Goodness of Fit Statistics for the Structural Model Belonged to the

Global Brand
Values Belonging to
The appropriate value frequency for “Goodness of Fit Statistics ” the Structural

Model
Chi-square /degree of freedom <5 2.66
Goodness of Fit Index (GFI) >= 0.90 0.90
Adjusted Goodness of Fit Index (AGFI) >= 0.85 0.86
Comparative Fit Index (CFI) >= 0.90 0.97
Root Mean Square Error of Approximation (RMSEA) <= 0.08 0.075
Root Mean Square Residual (RMR) <= 0.08 0.056
Standardized Root Mean Square Residual (SRMR) <= (.08 0.049

Before assessing the results in terms of marketing strategy, we first focus on the
results of the hypotheses. The results of the hypothesis based on the research model
are summarized below in Table 10.

Table 10. Results of The Research Hypotheses

Research Hypothesis Accept / Reject Ac:;l;ttiloﬁzjleﬁ
yp (Global Brand)

Brand)
HI:Braqd trust w1.11 be positively associated with brand Accept Accept
purchasing intention.
Hz:Brgnd trust w1ll' l?e positively associated with brand Accept Accept
extension acceptability.
H3:Brgnd trust will be positively associated with brand Accept Accept
commintment.
H,:Brand commitment will be positively associated with Accept Accent
temporary deficiency acceptability problems. P P
HS:B.rand commitment will be positively associated with Accept Accept
positive word of mouth.
Hg:Brand commltment Wlll be positively associated with Accept Reject
brand purchasing intention.
H7:Brand extension acceptability will be positively
associated with brand commitment. Accept Accept

There is no doubt that marketing of the new product class added into the existing
product line of Dalin by using the well-known Dalin name has strengthened the
brand commitment for Dalin. Thus, Dalin has used the brand extension acceptability
strategy in the markets where it has competed accordingly. In the creation of Dalin
brand commitment, it is suggested they use the brand extension acceptability
strategy effectively. The brand commitment towards Dalin has affected the brand
purchasing intention without any factor. The brand commitment of the national
brand Dalin does not have a direct effect on the brand purchasing intention.
Particularly, Dalin that has used the brand extension acceptability strategy
effectively has become more popular in terms of customers.

When reviewing the coefficients of global brand Johnson & Johnson in the structural
model, it could be said that Johnson & Johnson has brand extension acceptability,
brand commitment and brand purchasing intention. It is more than important to use
the brand extension acceptability strategy for creation of the brand commitment of
Johnson & Johnson.

The brand commitment that is affected by the brand extension acceptability strategy
has also affected the brand purchasing intention. The brand commitment of the
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global brand Johnson & Johnson has positively affected the intention of brand
purchasing. In the competition market, global brand should take into account the
benefits of strategies to focus on the purchasing intention by strengthening the brand
commitment strategies. When compared to the national brand Dalin, Johnson &
Johnson has more meaningful ways to provide brand purchasing intention. At this
point, the brand commitment of Dalin can create a difference by applying the current
strategy against its competitors. On the other hand, the word of mouth behavior
seems more beneficial in terms of brand commitment. The brand commitment in
national and global brand affects the brand purchasing intention positively.

Consequently, when the brand experts wish to increase the purchasing intention
regarding their products in the competition market, they need to develop their
strategies to affect the trust of the brand positively. By means of correct strategies,
the brands that are located in the market can increase the brand commitment through
the right brand extension strategies and as is seen in the global brand sample, they
can positively affect the purchasing intention. On the other hand, the trend of
positive brand commitment affects the word of mouthing positively by increasing
the resistance coefficient for showing endurance to the temporary problems.

7. Conclusion

It has been the intention of this study to understand the role of brand trust in the
consumer-brand relationship for both national and global brands, and it has been
revealed that brand trust has positive effects on relational commitment, purchasing
intention and brand extension acceptability. Regarding the specific product group
focused upon in the research, it is observed that the effect of brand trust on
purchasing intention is higher than its effect on brand commitment. Of the
participants in the study, 70 percent stated that J&J was of foreign origin and 80
percent stated that Dalin was of domestic origin. For national brands, the effect of
trust on purchasing intention was found to be higher when compared to local brands.
Considering the leadership of the national brand in the market, it can be concluded
that trust depends on acknowledgment and visibility in the market. The effect of
brand trust on purchasing intention rather than brand commitment can be explained
in two ways. Firstly, in the chosen product category, the possibility of parents to
develop a long-term relationship with the brand is weak, as baby care products have
the characteristic being purchased only for a specific period. In this regard, brand
trust is identified as a more effective variable on brand extension acceptability and
purchasing intention rather than commitment. Even though there are many studies
that claim trust is the basis of commitment, considering this particular product
group, it can be stated that trust can have an important effect also on purchasing
decisions. Besides, the consequences of the success a business might achieve by
gaining trust in the competitive baby care products market may be based on
repurchasing or positive WOM about a brand, rather than brand commitment.

Secondly, as Chadhuri and Holbrook stated in their studies, there is a stronger
feeling of the effects of trust in the behavioral dimensions rather than in the
attitudinal dimensions. Having said that, different researches claim that the
attitudinal or emotional effects of trust may be more dominant than its behavioral
effects.
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Another finding of the study is that judgments related to the perceived high level of
quality by consumers in Turkey towards products of foreign origin can be
questioned. A belief that import products are of good quality may show that rather
than being a general statement of consumers, it is related to specific brands.

The results of the study are far from making general statements with reasons such as
the singularity of the chosen product category, the focus on two brands in the
national and global brand comparison and the restricted sample. Accordingly, the
findings garnered from the studies related to this subject are required to be re-
questioned.

Moreover, various researches are required to be examined if there is a difference in
brand trust which is established by brands based on their power states in the market.
Will trust in a brand with a high market share also be high? Commitment is
discussed as a single dimension in this study, and purchasing intention is included in
the model so emotional dimension is focused in the brand commitment. Future
researchs in which different dimensions of brand commitment can be assessed will
allow also its relationship with brand trust to be assessed.
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OZET: Futbol, giiniimiiz diinyasinda bir eglence unsuru olmaktan ¢ikarak endiistri
kolu haline gelmistir. Bu sporun Tiirkiye’deki en oOnemli temsilcileri olan
Fenerbahge ve Galatasaray’in arasindaki rekabet hem takim diizeyinde sahada hem
de sirket diizeyinde borsada yasanmaktadir. Calismanin amacit bu iki futbol
takiminin yaptiklar1 kargilasmalarda aldiklart sonuglarin borsada islem goren
hisselerine ait fiyatlara etkisini incelemektir. Takimlarin kendi sonug¢larmin yani
sira rakibinin aldig1 sonuglarin da sirketin hisse senedi getirisine etki edip etmedigi
arastirilmigtir. Kullanilan ti¢ giinliilk olay etiidii analizi ile ma¢ sonuglarina ait
beklentilerin magtan bir giin dnce, mag¢ sonuglarinin ise magtan bir giin sonra
kiimiilatif anormal getiri yarattigini gostermistir. Kiimiilatif anormal getirinin
rakibin elde ettigi sonuglara gore farklilik gostermedigi saptanmustir.

Anahtar Kelimeler: Modern Portféy Teorisi; Sermaye Varliklart Fiyatlandirma
Modeli; Olay Etiidii; Kiimiilatif Anormal Getiri; Etkin Piyasa Hipotezi

ABSTRACT: Financial authorities agree that among all sports football has the
highest industrialization level. In Turkey competition between the two stock
exchange quoted football clubs Fenerbahge and Galatasaray, takes place not only
in the football field but also in the Istanbul Stock Exchange. The purpose of this
study is to analyze the effect of the game scores of the two teams on the market
value of their stocks. The effect is examined for each club both by independently
considering each team’s results and by looking at the interaction of these results
with those of its competitor. The three day event window study showed that stock
prices created an abnormal return on the first business day before and after a
match. The performed Anova test revealed that the source of positive and negative
abnormal return was the teams’ own performance only; the competitor’s
performance didn’t have any significant effect on the abnormal return level.

Keywords: Modern Portfolio Theory, Capital Assets Pricing Model; Event Study;
Cumulative Abnormal Return; Efficient Market Hypothesis

JEL Classification: G01

1. Giris

Giliniimiizde sporun belirli dallari, eglence ve rekabet unsuru olmaktan ¢ok Gteye
gegilen bir endiistri kolu haline geldigi herkes tarafindan kabul edilebilir. Futbol ise
bu dallarin basinda gelir. Diinyanin pek ¢ok iilkesinde futbol kuliipleri, zaman
icerisinde Onemli birer gelir-gider merkezine doniiserek sirketlesen, hisseleri
piyasalarda halka arz edilen ve borsalarda 6nemli oyuncular arasinda yerlerini alan
firmalara evrildiler.
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Akademik diinyada, borsalarin isleyisi yogun olarak incelenmis ve konu ile ilgili
bircok teori gelistirilmistir. Bu teorilerden kuskusuz en onemlisi “Etkin Piyasa
Hipotezi” sayilabilir. Eugene Fama’nin 1965°teki arastirmalarina ve sonraki
donemde elde ettigi deneysel bulgulara dayanarak 1970’te yazdigi makalede yer
alan hipotez, ideal bir piyasada “herhangi bir zamanda fiyatlarin tiim ulasilabilir
bilgileri tamamiyla yansittigini ve yalnizca yeni bilgi girislerinin fiyat hareketlerini
yonlendirecegini” One siirer. Fama hipotezini gecen 50 yil boyunca gelistirmis,
cesitli teorilerden destek almis, zaman igerisinde catisan diger hipotezlere karsi
kendininkini siirekli giincel tutmay1 bagarmistir.

Etkin piyasa hipotezinin test edilmesinde kullanilan en 6nemli metot “Sermaye
Varliklar1  Fiyatlama Modeli”’dir. Treynor, Sharpe, Lintner, Mossin ve
Markowitz’in ortak ¢aligmalar1 ile gelistirilen bu modelin en O6nemli
varsayimlarindan biri Etkin Piyasa Hipotezidir. Risk-getiri iliskisini inceleyen
model, pazarin dengede oldugu durumda riskin pazar fiyatin1 belirlemekte ve tek
bir varlik i¢in uygun risk 6l¢iisiinii gelistirerek, beklenen getiri ile risk arasindaki
iliskiyi tanimlamaktadir.

Zaman igerisinde gerek Etkin Piyasa Hipotezi gerekse hipotezin test edilmesinde
kullanilan Sermaye Varliklar1 Fiyatlama Modeli pek ¢ok elestiri almistir. Yatirimet
davraniglarmin  siirekli rasyonel olamayacagmni savunan davranigsal finans
diistintirleri  1990’larin  sonlarina yaklasildiginda farkli anomalilerin piyasay1
etkiledigini One slirmiisler ve bunu yaptiklari pek cok alan arastirmasi ile
kanitlamaya calismiglardir. Giliniimiizde etkin piyasa hipotezinin yar1 etkin formda
ve kisa vadede etkili oldugunu goriisii yaygindir.

Bu bilgiler 1s18inda, bu c¢alismanin amact futbol kuliiplerinin kisa vadeli
getirilerinin etkin piyasa hipotezi gergevesinde incelenmesidir. Spor kuliipleri
acisindan bakildiginda, sirket ile ilgili piyasaya yansiyan en 6nemli haber kuliibiin
oynadig1 magtan elde ettigi sonuglar olmaktadir. Calismanin temel amaci mag
sonuglarinin hisse fiyatlari tizerindeki etkisini incelemek ve kisa vadeli dengeden
sapmalarin olusup olusmadigini tespit etmektir.

Sektorde rekabetin yogun olmasi ve nihai hedef olan sampiyonluga ulasmada rakip
takimin aldig1 sonuglarin da Onem tasimas: bu sektorii digerlerinden farkli
kilmaktadir. Bu nedenle yalniz kuliibiin kendi sonuglarinin degil, rakip takimin
performansinin da hisse fiyatlar1 iizerinde etkisi olabilecegi diistiniilmektedir.
Dolayisiyla caligmada takimin performansi ile rakibin performansi bir arada
incelenmis ve bu etkilesimin hisse fiyatlari {izerindeki etkisi arastirilmigtir. Diinya
literatiiriinde konuya bu sekli ile yaklasan ¢ok az sayida calisma bulunmakta, bu az
sayida calismanin sonuglari da birbiri ile celismektedir. Ote yandan bu arastirmanin
orneklemini olusturan Tirkiye Futbol Ligi iizerinde yapilmis ve rekabet
etkilesimini de inceleyen bagka bir ¢alisma bulunmamaktadir. Bu anlamda ¢alisma
literatiire 6nemli katkilar saglayabilir.

Calismanin bundan sonraki boliimii sdyle devam etmektedir: ikinci boliimde
literatiir taramasi sunulacak, igciincii bolimde ise hipotezler, veri seti ve
metodolojiye yer verilecektir. Dordiincti boliim analiz ve bulgulara ayrilmustir.
Besinci ve son boliim ise ¢aligmanin sonug bolimiidiir.
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2. Literatiir Taramasi

Girig boliimiinde de belirtildigi gibi bu ¢aligmanin amact literatiirde 6nemli bir yere
sahip olan “Etkin Piyasa Hipotezi”ni futbol sirketleri agisindan “Sermaye Varliklari
Fiyatlama Modeli” kullanilarak incelenmesidir.

Etkin piyasa hipotezi ideal bir piyasada herhangi bir zamanda fiyatlarin tiim
ulagilabilir bilgileri tiimiiyle yansittigin1 ve yalnizca yeni bilgi girislerinin fiyat
hareketlerini yonlendirecegini one slirmektedir. Bu hipotezin en temel varsayimlari,
islem maliyetinin olmadig1, tiim bilgilerin maliyetsiz olarak tiim oyunculara agik
oldugu ve oyuncularin tiim bilgileri menkul kiymetlerin simdiki ve gelecekteki
fiyatlarin1 belirlemek amaciyla ayni yonde kullandigi varsayimlaridir. Elde edilen
bilgilerin iceriklerine gore piyasa etkinligi 3 formda olabilmektedir: Zayif form
gecmisteki fiyat hareketleri analiz edilerek anormal bir getiri elde edilemeyecegini
ongoriir. Yar1-Giiglii form sirketlerin yillik kazang bilgileri, gelir tablolari, 6nemli
duyurulart gibi kamuya acik tim bilgilerin fiyatlara yansimasi durumunda
gecerlidir. Gliglii Form ise sirkete ait 6zel bilgiler de dahil olmak {izere tiim bilgiler
fiyatlara dahil edilmesi ve iceriden Ogrenenler dahil kimsenin anormal getiri
saglayamayacagi formdur. (Fama 1970, 1991, 1998).

Tim yatirimcilarin rasyonel olamayacagini savunan davranigsal finans diistintirleri
1990’1ardan itibaren farkli psikolojik yatirimec1 davranis sekillerinin piyasaya hakim
oldugunu o6ne siirmiis ve piyasalarin etkin caligmasima engel olan anomalilerin
varligint saha ¢aligmalari ile kanitlamiglardir. Bu anomalilerin bir bolimi
donemsel sapmalardir. Haftanin giinii etkisi, Ocak etkisi, yi1l doniisii etkisi, tatil
etkisi bu tir sapmalarin en bilinenleridir. Donemsel olmayan sapmalarin en
onemlileri arasinda ise biiyiik-kii¢lik firma etkisi, piyasa-defter degeri etkisi, fiyat-
kazang orani etkisi, temettii etkisi gosterilebilir. Bu etkiler psikolojik faktorlerle
acgiklanmaktadir (Taner ve Kayalidere, 2002, Turguttopbas, 2008).

Benzer c¢aligmalar spor sektorii i¢in de yapilmistir. Hiibinette N. ve Jonsson G.
(2009) Futbol Kuliipleri Hisse Senetlerinin Getirilerine Sahadaki Siirpriz
Sonuglarm Etkisi isimli ¢aligmalarinda, Ingiltere Premiere Ligi’nde yer alan tiim
takimlarin hisse senedi getirilerini, elde ettikleri sportif basarilar, olumlu ve
olumsuz haberler gibi bircok etken agisindan degerlendirmislerdir. Ug ve bes
giinliik olay penceresi analizi, siirpriz mag¢ sonucu etkisinin ve Sampiyonlar Ligi’ne
katilimlarin, hisse senedi hareketlerinde anormal getirilere yol actigimi
gostermislerdir.

Renneboog L. ve Vanbrabant P. (2000) ise hem genel Londra borsasinda hem de
alternatif yatirim piyasasinda (AIM) yer alan hisselerin karsilastirmasini yaptiklari
calismada Hiibinette ve Jonsson ile benzer bulgulara ulagmislardir.

Benkraiem, Louhichi ve Marques (2009), Avrupa'daki borsalarda kote olan futbol
kuliiplerinin sportif sonuclan ile bu sonuglara hisse senedi piyasalarinin verdigi
tepkiyi arastirdiklar1 ¢alismalarinda 2006-2007 doneminde, maglar1 izleyen
tarihlerde olagandist getiri ve islem hacmi hareketliligi oldugunu ortaya
koymuslardir. Ayni sekilde Bell vd. (2009), 2001-2008 doénemi i¢in 19 kuliibiin
verisini kullanarak yaptiklari c¢aligmada mag¢ sonuglarmin finansal piyasalari
etkiledigi beklenmeyen mag¢ sonuglarinin, gollerin ve puanlarin hisse senetlerinin
fiyatin1 6nemli 6l¢iide etkiledigi sonucuna varmiglardir.
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Temizel, Ozata ve Esen (2013) Borsa Istanbul’da islem goren 4 biiyiik takimin
aldiklar1 ma¢ sonucglarinin hisse senedi fiyatlan {izerinde etkili olup olmadigini
arastirmiglardir. Analiz sonuglari Fenerbahge, Galatasaray ve Besiktas’in
galibiyetlerinin hisse senedi fiyatlan {izerinde istatistiksel olarak anlamli pozitif bir
etkiye sahip oldugunu, maglubiyet ve beraberligin ise anlamli bir etkisinin
olmadigin1 gostermistir. Trabzonspor icin ise takimin ligde elde ettigi higbir
sonucun hisse senedinin fiyat: tizerinde etkili olmadig1 goriilmistiir.

Senel K. (2005) ulusal ligde oynayan bir kuliibiin (Trabzonspor) halka arzindan
once, halka arz edilmis diger takimlarin (Fenerbahge ve Galatasaray) verileri
iizerinden bir iskonto orani hesaplayarak bu konuda yapilacak ¢aligmalara 6nemli
bir katkr saglamistir. Elde ettigi degerlerin halka arzdaki oranlarla olduk¢a yakin
¢tkmasi, c¢aligmada kullanilan indirgenmis nakit akimlari ydnteminin dogru
metodoloji oldugunu kanitlamaktadir.

3. Hipotezler ve Metodoloji

Futbol sirketlerinin basarisi, sirketi olugturan takimin elde ettigi sportif basarilarla
dogru orantilidir. Takimlarin sportif basarist kuliibiin bilet satisi, forma satis1 gibi
cesitli kaynaklardan elde ettigi gelirlerin artmasma yol agmakta bu da sirketin
degerini arttirmaktadir. Hafta sonu oynanan maglar 6ncesinde basariyla ilgili bir
takim beklentiler olusmakta ve maglarin ardindan beklentilerin gergeklesip
ger¢ceklesmemesine paralel olarak borsa fiyatlarinda oynamalar yasanmaktadir. Bu
oynamalarin psikolojik etkenlere bagli olarak etkin piyasa hipotezi diginda
gerceklestigi diisliniilmektedir. Buna bagli olarak ilk hipotez sdyle olusturulmustur:

H;: Futbol kuliibliniin sportif anlamda elde ettigi sonuglar, ilgili sirketin hisse
senetlerinde kisa donemli anormal getiri yaratir.

Futbol sektoriinii sekillendiren en énemli unsurlardan bir tanesi takimlar arasindaki
rekabettir. Takimlarin basarisint kendi performanslari kadar rakip takimin aldig:
sonuglar da etkilemektedir. Buna bagl olarak futbol kuliiplerinin hisse senedi
performanslarinin hem takimin kendi basarisina hem de rakibin elde ettigi
sonuglara gore degistigi diisinilmektedir. Bu sebeple ¢aligmanin ikinci hipotezi
asagidaki sekilde olusturulmustur:

H,: Futbol kuliibiiniin sportif anlamda elde ettigi sonuglar rakip takimin elde ettigi
sportif sonuglar ile birlikte, ilgili sirketin hisse senetlerinde kisa déonemli anormal
getiri yaratir.

Hipotezler Tiirkiye siiper liginde oynayan Fenerbahce ve Galatasaray kuliipleri
iizerinde test edilmistir. Bu iki kuliibiin secilme nedeni aralarinda uzun yillara
dayanan bir rekabetin bulunmasi ve taraftar sayilarinin ¢ok olmasidir. inceleme
donemi rekabetin yogun olarak yasandigi 2007-2008, 2008-2009, 2009-2010
sezonlarini kapsamaktadir. Bu sezonlarin segcilis amaci rekabetin yogun yasandigi
ve sampiyonluk yarisimin iki takim arasinda son haftaya kadar siirdiigli sezonlar
olmalaridir. Her iki takimin da 3 sezon boyunca oynadigi 102 ser lig karsilagsmasi
bu ¢alismanin veri setini olusturmaktadir.

Calismanin hipotezlerinin test edilmesinde olay etiidii analiz yontemi kullanilmistir.
Olay etiidii analizi uzun bir ge¢mise sahiptir. ilk olarak Dolley (1933) tarafindan
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hisse boliinmelerinin  fiyat iizerindeki etkisinin incelendigi arastirmada
kullanilmigtir. Zaman iginde yoOntemle ilgili yapilan elestiriler ve degisiklik
Onerileri Brown ve Warner (1985) tarafindan ele alinmis ve giinliik 6lgiimlerle
yapilan olay etliidii analizlerinin ydntemin varsayimlarindan kaynaklanan
istatistiksel hatalar karsisinda daha iyi sonug verdigini gostermislerdir.

Olay etiidiiniin amaci, bir olayin piyasaya ilk duyuruldugu tarih etrafinda anormal
bir getirinin saglanip saglanmadiginin belirlenmesi. Anormal getiriler, ilgili
haberlerin piyasaya duyurulmamasi halinde elde edilecek olan normal getirilerden
yiiksek veya diisiik olan getirilerdir. Bu getiriler genellikle, olay tarihindeki toplam
pazar endeksi getirisinin performansi ile iligkilendirilerek hesaplanmaktadirlar.
(Kaderli, 2009).

Bu calismada anormal getirilerin risk diizeltmesi yapilmis getiriler iizerinden
hesaplanmasi hedeflenmis ve anormal getiri gerceklesen getiri ile beklenen getiri
arasindaki fark olarak tanimlanmustir.

AR i = Ry — E(Ry)

Formiilde AR; anormal getiriyi, R;; gergeklesen getiriyi, £(R;) ise beklenen getiriyi
ifade etmektedir. Kiimiilatif anormal getiri (CAR) ise anormal getirilerin toplami
olarak tanimlanmustir.

Beklenen getirilerin (E(R;)) hesaplanmasinda Sermaye varliklar1 fiyatlama
modelinden yararlanilmistir. Kullanilan formiil:

ER) =Re+ Bi [(Ry) - R

Formiilde E(R;) beklenen getiriyi, R, risksiz faiz oranimni, f; sirketin sistematik
olmayan riskini, R, ise piyasa getirisini ifade etmektedir.

Sermaye varliklar1 fiyatlama modeli ile uyumlu olarak sistematik olmayan riski (5)
asagidaki sekilde tanimlamaktadir:

Cov(R;, R,,)

Var(R,,)

Cov(R, R,) sirket getirisi ile piyasa getirisi arasindaki kovaryans katsayisini,
Var(R,) ise piyasa riskinin varyansini gostermektedir.

Sistematik olmayan risk ile beklenen getirinin hesaplandigi doénemlerin esit
tutulmasi ikisi arasinda bir etkilesim meydana getireceginden, sistematik olmayan
risk olay etiidiiniin bagladig1 tarihten Onceki donemdeki getiriler kullanilarak
hesaplanmugtir.
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B Hesaplanan Donem Olay Penceresi

Halka Arz Tarihi 31 .0%24007

t-HATku]ﬁp t-3 gun t

Sekil 1. Olay Penceresi ve Tahmin Arahg:

t+3 giin

Sekil 1°de de gorildigi gibi, kullanilan olay penceresi 3 giindiir. Maglarin
oynanmasindan onceki ve sonraki 3 giin i¢in anormal getiriler hesaplanmistir.
Anormal getirilerin anlamlilik testleri t-test uygulanarak bulunmustur. Kiimiilatif
anormal getirilerin anlamlilik diizeyinin hesaplanmasinda ise asagidaki formiil
kullantlmigtir:

CAR(t; ,5)
S, VT

Formiilde CAR(t,,t;) t; ve t, donemleri arasindaki kiimiilatif anormal getiriyi, S;
standart sapmay1 T ise olay penceresindeki giin sayisini ifade etmektedir.

t CAR(Kiimiilatif Anormal Getiri t Degeri)=

Arastirmada kullanilan veri setinin énemli bir kismi1 Borsa Istanbul verilerinden
saglanmistir. Fenerbahce ve Galatasaray hisselerinin ilan edilen fiyatlar1 tizerinden
giinliik getirileri hesaplanmigtir. Temettii verim oranlari, veri setlerinde yer alan
hisse senedi getiri oranina temettiiniin dagitildig1 tarihte eklenerek fiyatlardan
bagimsiz bir getiri serisi elde edilmistir. Temettii verim orani ise hisse bagina
temettii oraninin, hisse basina fiyatina boliinmesi ile hesaplanmuistir.

Piyasa getirisi (R,,) bu calismada, Borsa Istanbul veri setinden saglanan BIST 100
Ulusal Endeksinin degerleri kullanilarak elde edilen getirilerden olusmaktadir.
Risksiz getiri orani (Rf) ise benzer ¢alismalarin genelinde oldugu gibi gecelik net
repo getiri oranlart olarak belirlenmis ve veriler Tiirkiye Kurumsal Yatirimct
Yoneticileri Dernegi’nin sitesinden elde edilmistir. Takimlarin ii¢ sezon boyunca
oynadiklar1 magclarin sonuglarina ise Tiirkiye Futbol Federasyonunun web
sitesinden ulagilmistir.

4. Analiz ve Bulgular
Analizin ilk boliimiinde Fenerbahce ve Galatasaray kuliiplerinin beta katsayilar
kuliiplerin halka arz tarihinden analizin baslangi¢ tarihi olan Eyliil 2007’ye kadar
olan giinliik getirileri kullanilarak regresyon yontemi ile hesaplanmistir. Bulgular
Tablo 1 de 6zetlenmektedir.

Tablo 1. Fenerbahce ve Galatasaray’in Beta Katsayilan

Beta Katsayis1 | Alfa Katsayis1 | Standart Hata t istatistigi Anlamhhk
((iB) (o) (&) £ Diizeyi
Fenerbahce 0,2321 0,0820 0,0647 6,1303 0.00
Galatasaray 0,3807 0,0943 0,0787 10,0812 0.00
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Tablo 1 de goriildigii gibi gerek Galatasaray gerekse Fenerbahge’nin Beta
katsayilar1 istatistiki acidan anlamhidir. Iki sirketin sistematik olmayan riski
birbirine ¢ok yakin olmakla birlikte, Galatasaray’in riski Fenerbahce’ye gore daha
yiiksektir.

Arastirmanin bundan sonraki boliimiinde takimlarin elde ettigi mag¢ sonuglarina
gore dort ayrt kategori olusturulmustur. Tirkiye futbol liginde galibiyete iig,
beraberlige bir puan verilmektedir. Bu calismada beraberlik iki puan kaybi
anlamma geldiginden maglubiyet ile esdeger tutulmustur. Birinci kategori her iki
takimin da ti¢ puan kazandig1 haftalari, ikinci kategori her iki takimm da puan
kaybettigi haftalar, liglincii kategori Galatasaray’in puan kaybedip Fenerbahg¢e’nin
iic puan kazandig1 haftalar1 ve dordiincii kategori de Fenerbahge’ nin puan kaybedip
Galatasaray’in {i¢ puan kazandig1 haftalar1 igermektedir (Tablo 2).

Tablo 2. Kategoriler

Kategori Aciklama Mac Sayisi
1 FB(+) -GS(+) 42
2 FB(-) - GS(-) 20
3 FB(+) - GS(-) 21
4 FB(-) - GS(+) 19

Her kategori icin takim bazinda ortalama ve kiimiilatif anormal getiriler
hesaplanmistir. Sekil 2, her iki kuliibiin de galip oldugu haftalarda hisse fiyat
hareketlerindeki kiimiilatif anormal getirileri gostermektedir.

2,2
2
1.8
1,6
1.4
1,2
1
0,8
0,6
0,4
0,2
-1E-15
-0,2
-0,4
-0,6 Olay Giinleri

(%)

Kiimiilatif Ortalama Anormal Getiriler

FB(+) e====GS(})
Sekil 2. Kiimiilatif Anormal Getiriler (%) -Kategori 1

Sekil 2 Fenerbahg¢e yatirimcilarmin beklentiyi ve sonucu fiyatlandirirken
Galatasaray yatirimcisina gore daha sert oranlarda tepki verdigini gostermektedir.
Ancak her iki kuliiblin de anormal getirilerinde paralellik oldugu goriilmektedir.
Kiimiilatif anormal getiriler mag sonrasi giinde en yiiksek diizeye ¢iktiktan sonra
diisiis gostermektedir.
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Sekil 3, her iki kuliibin de puan kaybi1 yasadiklari haftalarda hisse fiyat
hareketlerindeki kiimiilatif anormal getirileri gostermektedir.

0,6
0,4
02 N

0

-0,2

IS

N

1
w

-0,6

Kiimiilatif Ortalama Anormal
Getiriler (%)
Ll sy
SRV e N LIPS

»
to

o
~

Olay Giinleri

FB(-) GS(-) === =<GS(-) FB(-)

Sekil 3. Kiimiilatif Anormal Getiriler (%) -Kategori 2

Fenerbahge yatirimcist mag Oncesi giinlerde Galatasaray yatirimcisina gore daha
olumlu beklentilere sahiptir. Her iki takimm da maglup oldugu durumlarda mag
sonras1 donemde kiimiilatif anormal getiriler paralel bir seyir izlemekte ve magi
takip eden ilk ig giinii en yiiksek seviyeye ulagmaktadir. Ancak Galatasaray
yatirimeisina gore Fenerbahge yatirimeisinin tepkisi daha yiiksektir (Sekil 3).

Sekil 4, Fenerbahge kuliibliniin galip oldugu haftalarda Galatasaray kuliibiiniin
puan kaybi yasamasi sonucunda her iki kuliibin hisse fiyat hareketlerindeki
kiimiilatif anormal getirileri gostermektedir.
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Sekil 4. Kiimiilatif Anormal Getiriler (%) -Kategori 3
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Fenerbahge yatirimcis1 mag oncesi gilinlerdeki olumlu beklentileri ile paralel olarak
kendi takimi kazandigi rakip takim puan kaybettigi haftalarda olumlu tepki
vermekte, ayni sekilde Galatasaray yatirimcisinin tepkisi olumsuz olmakta ve hem

olumlu hem olumsuz tepki mag1 izleyen ilk is giiniinde en iist diizeye ¢ikmaktadir
(Sekil 4).

Sekil 5, Galatasaray kuliibliniin galip oldugu haftalarda Fenerbahge kuliibiiniin
puan kaybi yasamasi sonucunda her iki kuliiblin hisse fiyat hareketlerindeki
kiimiilatif anormal getirileri gostermektedir.

0,8
0,6
0,4
0,2
0
-0,2
-0,4
-0,6
-0,8
-1
-1,2
-1,4
-1,6
-1,8
-2

Getiriler (%)

Kiimiilatif Ortalama Anormal

Olay Giinleri

FB(-) GS(+) == === GS(+) FB(-)

Sekil 5. Kiimiilatif Anormal Getiriler (%) -Kategori 4

Diger kategorilerden farkli olarak bu kategoride Fenerbahge yatirimecisin mag
oncesi beklentisi Galatasaray kuliibii ile ayn1 olumsuz sekilde seyretmektedir. Mag
sonraki ilk giinde Galatasaray yatirimcist hafif olumlu tepki vermekte ancak daha
sonraki giinlerde her iki sirketin anormal getirileri paralel bir seyir izlemektedir
(Sekil 5).

Tim sekillerde 6n plana ¢ikan en O6nemli unsur tim beklentisel ve sonugsal
tepkilerin magtan bir Onceki ve bir sonraki giinde gergeklesmesidir. Gerek
Fenerbahge gerekse Galatasaray yatirimcilart magtan bir onceki giin magla ilgili
beklentilerini sirket hisse senetlerine yansitmakta ayni sekilde magin sonucuna
verilen tepki magtan hemen sonraki is giiniinde gergeklesmektedir. Fenerbahge
yatirimeisinin olumlu mag¢ sonucuna tepkisi Galatasaray yatirimcisina gore daha
yiiksek olmakta ancak Galatasaray yatirimeisi olumsuz mag sonucuna rakip takimin
yatirimcisina gore daha fazla reaksiyon gostermektedir.

Tablo 3 ve Tablo 4 sirasiyla Fenerbah¢e ve Galatasaray kuliiplerinin kategori
bazinda ortalama kiimiilatif anormal getirilerini zetlemektedir.
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Tablo 3. Kiimiilatif Ortalama Anormal Getiriler (%) - Fenerbahce

Kategori CAR CAR CAR CAR CAR CAR

(3:-3) (:3,-2) 3.1 3.4 (:3.+2) (3,+3)

1 -0,393 1,012* 1,003** 2,003%* 1,164** 1,243

2 -0,656 0,301 0,001 -2,206%* -0,735 -1,155

3 -0,426 0,306 0,792* 2,585%* 1,553** 0,787

4 -0,131 -0,373 -0,784* -1,543** -0,365 -0,929

*** 01 diizeyinde anlaml
** .05 diizeyinde anlamli
* .10 diizeyinde anlamli

Fenerbahge yatirimcisinin olumlu sonug beklentileri galibiyetle sonuglanan tiim
haftalarda mag¢ oOncesi ilk is gliniine pozitif kiimiilatif anormal getiri olarak
yansimaktadir. Puan kaybedildigi haftalarda ise rakibin kazandig1 durumda beklenti
negatif kiimiilatif anormal getiri olarak beklentilere yansimakta, rakibin de puan
kaybettigi haftalarda ise istatistiki agidan anlamli olmayan sonuglar ortaya
cikmaktadir. Bu tablo Fenerbahge yatirimcisinin mag¢ sonuglart ile ilgili isabetli
tahmin yaptigin1 ve tahminlerini hisse senedi talebine yansittigin1 gostermektedir.
Fenerbahge hisse senetleri i¢in kiimiilatif anormal getiriler tiim kategorilerde magt
izleyen ilk is giiniinde istatistiki agidan anlamlidir. Beklendigi gibi anormal
getirilerin yonii, puan kazanilan haftalarda pozitif, kaybedilen haftalarda ise
negatiftir. Puan kazanilan haftalarda pozitif anormal getiri mag1 izleyen ikinci is
giiniinde de anlamlidir.

Tablo 4. Kiimiilatif Ortalama Anormal Getiriler (%) - Galatasaray

Kategori CAR CAR CAR CAR CAR CAR
(-3-3) (-3,-2) 3,-1) (-3,+1) (-3,+2) (-3,+3)
1 -0,323 0,407 0,535* 1,048 0,307 0,125
2 0,349 -0,307 _0,751% _1,147%% 0,494 0,175
3 -0,188 0,513 -0,880%* 0,627 0,587 0,010
4 -0,448 -0,249 -1,097* -1,910%* -0,754 -1,635%*

**% 01 diizeyinde anlamli
** .05 diizeyinde anlaml
* .10 diizeyinde anlamli

Galatasaray yatirimeisi hem rakibin hem kendi takiminin puan kazandigi durum
hari¢ tiim haftalarda olumsuz beklenti i¢inde olmakta ve bunu hisse senedi
fiyatlarina negatif ortalama kiimiilatif getiri olarak yansitmaktadir. Bu olumsuz
beklenti mag1 izleyen ilk is gliniine de yansimakta, puan kaybedilen haftalarda
verilen tepki rakip takim yatirimeisina gore daha sert olmaktadir.

Tim bu bulgular, ma¢ dncesi ve mag sonrasi ilk is giinleri i¢in 6zetle -1 - +1 olay
penceresinde birinci hipotezi desteklemektedir. Kisa vade spor sektoriinde bir giin
olarak olugmakta ve hisse fiyatlarinda dengeden sapmalar meydana gelmektedir.
Bu bulgu yatirimcilar agisindan dnemli sonuclar dogurmaktadir. Fenerbahge’ nin
maglup Galatasaray’m galip bitirdigi haftalar disindaki tiim haftalarda ortalama
anormal getiri magtan sonraki ilk giin maksimum diizeye olusmakta, tiglincii glinlin
sonunda ise getiri beklenen diizeye geri donmektedir. Bu durumda birinci giiniin
sonunda olusan tepkinin ters yoniinde pozisyon alacak bir yatirimecinin iigiincii
giliniin sonunda piyasanin {izerinde bir getiri elde etmesi miimkiindiir. Bu durum
piyasanin kisa vadede yar1 gii¢lii formda etkin olmadiginin 6nemli bir gostergesidir.
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Ikinci hipotezin test edilmesi amaciyla varyans analizi testi (Anova) uygulanmstir.
Burada amag olusan anormal getirilerin rakip takimin aldigi sonuca gore farklilik
gosterip gostermediginin tespit edilmesidir. Test sonuglar: Tablo 5 ve Tablo 6 da
sunulmustur.

Tablo 5. Anova-Fenerbahce

Kategoriler | Aciklama F degeri AI]I)IZIZT;:]](
1 FB galip, GS galip
3 FB galip, GS maglup 0,612 0,437
2 FB maglup, GS maglup
4 FB maglup, GS galip 0,863 0,359
Tablo 6. Anova- Galatasaray
Kategoriler Aciklama F degeri AI[‘)lle‘;l;:lk
1 GS galip, FB galip
4 GS galip, FB maglup 1,625 0,207
2 GS maglup, FB maglup
3 GS maglup, FB galip 0,634 0,430

Kiimiilatif anormal getiri ortalama fark: higbir kategoride istatistiki agidan anlamli
sonuglar vermemektedir. Olusan kiimiilatif anormal getiri rakibin aldig1 sonuca
gore farklilik gostermemekte, dolayisiyla bir etkilesim s6z konusu olmamaktadir.
Bu sonugla ikinci hipotez reddedilmistir.

5. Sonu¢

Bu caligsmanin amaci futbol kuliiplerinin sportif anlamda elde ettigi sonuglarin ilgili
kuliibiin hisse senedi getirisine etkisini incelemektir. Incelemede anormal getiri
hem kuliibiin kendi sonuglart hem de rakibin elde ettigi sonuglarin etkilesimi
diizeyinde incelenmistir.

Fenerbahge ve Galatasaray Spor Kuliipleri {izerine yapilmig olan incelemeler
sonucu, spor kuliipleri hisse senetlerinin mag giinleri 6ncesi ve sonrasinda anormal
getiriler sagladig1 hipotezi mag¢ 6ncesi ve sonrasi ilk is giinii i¢in baska bir deyisler
-1 - +1 olay penceresinde kabul edilmistir. Analiz sonucuna goére yalnizca
magclardan Onceki son isgiiniinde ve macglardan sonraki ilk isgiininde mag
sonuglarina bagl olarak yliksek oranlarda negatif veya pozitif yonlii istatistiki
acidan anlamli anormal getiri goriilmektedir. Bu hipotezin kabul edilmesi
yatirimcilar acisindan 6nemli sonuglar dogurmaktadir. Maglardan sonraki ilk giin
tepkinin ters yoniinde pozisyon alan bir yatirnmciin {iglincii giiniin sonunda
piyasanin iizerinde bir getiri elde etme olasilig1 yiiksektir. Bu durum piyasanin kisa
vadede yar1 gii¢lii formda etkin olmadiginin bir gostergesidir.

Arastirmanin ikinci boliimiinde olusan anormal getirilerin rakip takimin aldig:
sonuca gore farklilik gosterip gostermedigi incelenmistir. Uygulanan varyans
analizi testi istatistiki agidan anlamli sonuglar vermediginden kuliiplerin sportif
anlamda elde ettigi sonuglarin rakip takimin elde ettigi sportif sonuglar ile birlikte,
kisa donemli anormal getiri yaratacagi hipotezi reddedilmistir.
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Bulgular, hisse hareketlerindeki anormal getirinin tek kaynaginin takimin kendi
spor performansi oldugunu ve rakip takimin aldig1 sonuglarin s6z konusu anormal
getiri tizerinde etkisi olmadigint gostermektedir.

Veri adedinin azligi sonu¢ ile ilgili bir genelleme yapilmasini miimkiin
kilmamaktadir. Her iki kuliibiin halka arz tarihleri, uluslararasi agidan bakildiginda
uzun bir ge¢mise sahip degildir. Calismada segilen sezonlar ise kuliiplerin sportif
faaliyetlerinden kaynaklanmayan baska etkenlerin asgari diizeyde oldugu
sezonlardir. Orneklem sayisinin az sayida olmasi bu galismanin en énemli kisitin
olusturmaktadir.
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OZET: Calismanin amacit Borsa Istanbul’da “psikolojik bariyer’in var olup
olmadiginin test edilmesidir. Psikolojik bariyer arastirmasi daha énce Borsa Istanbul
icin yapilmamis olmasi nedeniyle 6nemlidir. Calismada 03 Nisan 2003 ile 12 Nisan
2013 tarihleri arasindaki 2,523 giinliikk kapanis degeri incelenmistir. Bu tarihler
arasindaki borsa endeksi hep bes basamakli olmasi nedeniyle se¢ilmistir. Ki- Kare
uyum testi ve regresyon analizleri sonucunda binler basamaginda Borsa Istanbul i¢in
psikolojik bariyer oldugu bulunmustur. Calismada veri kiimesi dongiisel olarak
simiile edilmis olup sonuglar yiizdesel olarak ilk sonuglarla paralellik
sergilemektedir.

Anahtar Kelimeler: Psikolojik Bariyer; Etkin Piyasa Teorisi; Borsa Istanbul

ABSTRACT: The aim of the study is to find out the existence of “psychological
barriers” in Borsa Istanbul. The importance of this study is that Psychological
Barrier has never been tested in Borsa Istanbul. The data set consists of 2523 daily
closing index values between 03 April 2003 to 12 April 2013. The reason of
choosing these dates is that all index values have five digits. Chi - Square goodness
of fit test and regression analysis indicate that there exists a psychological barrier
at thousands level but not for the other digits. Cyclical simulation is done and
results are interpreted as a percentage; the result of the simulation supports the
findings in the original data set.

Keywords: Psychological Barriers, Market Efficiency Theory,; Borsa Istanbul
JEL Classifications: G14,; CI5

1. Giris

Finansal piyasalar ile ilgili haber verenlerin veya teknik analiz yapan bireylerin birgogu
endeks degerinin direng ve destek noktasi oldugundan bahsetmektedir. Akademis-
yenler i¢in bu konu etkin piyasa hipotezinin test edilmesi anlamina gelmektedir.
Rakamlarin okunurken yuvarlanmasi genel itibari ile psikolojik bariyer olarak
adlandirtlir. Her hangi bir {irliniin fiyatinin 99,9 olmasi ile 100,1 olmasindaki alg1
birbirinden farkli olmaktadir. Psikolojik bariyer konusu ile ilgili yapilan ¢aligmalar
sayilarda yer alan rakamlarin diizgiin (uniform) dagilima sahip olup olmadig: ile test
edilmektedir. Endeks degerinin 23 ile bitmesi ile 83 ile bitmesinin arasinda relatif
frekanslar agisindan bir fark olmamasi gerekmektedir diye diistinilmektedir. Eger
yapilacak olan hipotez testinde diizgiin dagilim reddedilebilirse psikolojik bariyerin
var oldugu kabul edilmis olacaktir. 1990’11 yillarda yapilan ¢aligmalar psikolojik
bariyer kavramimin diizgiin dagilim hipotezinin reddedilmesi nedeniyle var oldugunu
iddia etmistir. Ancak zaman igerisinde Benford Kanunu olarak bilinen ve rakamlarin
sayllarin basamaklarinda esit olasilik ile yer almadigi gercegi diizgiin dagilim ile
psikolojik bariyer testinin yapilmasinda bazi soru isaretlerine sebep olmus ve
caligmalarda diizgin dagilm disinda Benford Kanununun belirledigi oranlar
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kullanilarak da test edilmesinin dogru olacagi diisiiniilmeye baglanmistir. Bu sekilde
yapilan ¢alismalarda bariyer olmadig tespit edilmistir.

Istatistiksel analizlerden regresyon analizi psikolojik bariyerin varligini gostermek igin
en fazla kullanilan yontem olmustur. Regresyon analizinde sifir hipotezi psikolojik
bariyer olmadigini, basamaklarin dagilimmin yaklasik olarak esit oldugunu bundan
dolay1 regresyon denkleminde sabitin 0,01 oldugunu, alternatif hipotez ise egimin
negatif ve sifirdan farkli oldugunu iddia etmektedir. Egimin negatif olmasi gézlenen
frekansin beklenen frekanstan daha az oldugunu gosterecektir ve psikolojik bariyer
oldugu anlamu ¢ikacaktir. Egimin pozitif ve anlamli olmasi durumunda ise kiimelenme
oldugu anlagilacaktir.

Bu caligma Borsa Istanbul’da daha once test edilmemis olan psikolojik bariyerin
varligini test etmesi agisindan dnemlidir. Psikolojik bariyerlerin olmasi etkin piyasa
hipotezinin reddedilmesi anlamina gelecektir. Bu anlamda etkin piyasa hipotezinin test
edilmesi saglanmis olacaktir.

2. Literatiir

Donaldson ve Kim (1993) psikolojik bariyerin var olmasi durumunda, yuvarlak
rakamlarm yakinindaki dar araliklarda daha az gdzlem olmasina sebep olacagini ancak
bariyerin asilmasi sonrasinda endeksin daha biiyiik dalgalanmalar1 olacagini ifade
etmektedirler. Bariyer olarak diisiinillen rakamsal araliktaki bolgede diger
basamaklarda sifir degerini alacak olan bir kukla degisken tanimlamis ve regresyon
modeli ile bariyerin varligini test etmislerdir. Kukla degiskenin oniindeki katsayinin
negatif ve anlamsiz olmast durumunda psikolojik bariyer oldugu, pozitif oldugu
durumda ise fiyat kiimelenmesi (price clustering) oldugu disiiniilecektir.

Ceuter, Dhaene ve Schatteman (1998)’in psikolojik bariyerin finansal piyasalarda,
doviz kurunda ve altin piyasasinda var oldugunu gosteren ¢aligmalar1 bulunmaktadir.
Bu caligmalarin temel varsayimi piyasa endekslerinin ikili basamaklarinm diizgiin
dagilima uydugu varsayimina dayanmaktadir. Ancak giinliik hisse senedi fiyatlart bile
olsa bu varsayimin test edilmesi i¢in yeterli miktarda veri bulunmamaktadir. Bununla
beraber endekslerin getirilerinin yapisi ikili basamaklar1 etkilemektedir. Psikolojik
bariyer hipotezine goére piyasalar “00” civarina yaklagsmaktan hoslanmazlar. M
degerlerinin diizglin dagilima sahip olamamasi hatta daha detaylandirirsak psikolojik
bariyer civarinda daha az miktarda frekansin olmasi psikolojik bariyer oldugunun bir
gostergesi olacaktir.

Literatiirde psikolojik bariyer ile ilgili yapilan ¢aligmalarda uzlagilmis bir karar yoktur.
Donaldson ve Kim (1993), Koedijk ve Stark (1994), Cyree ve digerleri (1999),
Aggarwal ve Lucey (2007), Chen ve Tai (2011) ile Shawn ve Kalaichelvan (2012)
yaptiklar1 ¢alismalarda psikolojik bariyerin varligindan bahsederken; Brown, Chua ve
Mitchell (2002), Ley ve Varian (1994), Bahng (2003), Dorfleitner ve Klein (2009) ile
Lu ve Giles (2010) ise yaptiklari ¢alismalarda psikolojik bariyer olmadigi sonucuna
varmuglardir.

Donaldson ve Kim (1993) yiizler basamaginda DJIA endeksinde psikolojik bariyer
oldugunu tespit etmistir. Yiizler basamaginda (2000, 2100, 2200 gibi) M=00
diizeyinde bariyer var ise “00” yakinlarinda daha az sayida gézlem yapilarak orta
seviyelerde ise frekansin “00” seviyesine yaklasacagini iddia eder. DJIA endeksi i¢in
diizgiin dagilimi reddetmis ancak Wilshire 5000 endeksi i¢in diizgiin dagilim iddiasini
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reddedememistir. Beta katsayisinin sifir olmasi bariyer olmadigini gosterirken
alternatif hipotez beta katsayisinin negatif oldugu yoniindedir. DJIA endeksinin beta
katsayilarinin negatif olmasi bariyer olmadig1 hipotezinin reddedilmesini getirecektir.

Koedijk ve Stark (1994) Belgika, Almanya, Japonya, ingiltere ve Amerika’nin endeks
degerlerinde psikolojik bariyerin varligini Donaldson’in (1990) makalesinde 6nerdigi
sekli ile test etmistir. 1980 ile 1992 yillar1 arasinda giinliik endeks degerlerinin
incelendigi ¢alismada psikolojik bariyerin tahmin i¢in kullanilamayacagi sonucuna
varmiglardir. Psikolojik bariyerin 6nemsenip Onemsenmemesi konusunda ise var
oldugu i¢in Onemsenmesi ancak tahminlerde yardimcr olmadigi igin de
6nemsenmemesi gerektigini ifade etmektedirler.

Cyree ve digerleri (1999) psikolojik bariyer testlerini incelediginde ti¢ cesit test
yonteminin var oldugunu ifade etmektedirler. Bu yontemleri diizgiin dagilim
hipotezinin test eden, bir giinliik getirinin test eden ve psikolojik bariyer yakinlarinda
getirinin anlamli etkisinin varligini test eden calismalar olarak siralamaktadirlar.
Yaptiklart ¢alismada Dow Jones, SP500, Toronto borsasi (TSE), Fransa’dan CAC,
Almanya’dan DAX, Hong Kong’dan Hang Seng, Tokyo’dan Nikkei 225 ve
Ingiltere’den FT endekslerini incelemislerdir. Calismada ARCH ve GARCH modelleri
kullanilmig ve bes borsada bariyerin asilmasi sonrasinda getirilerin anlamli oldugunu
bulmuslardir. Borsalardan sadece iki tanesinde ise bariyer asildiktan sonra asag1 yonlii
ortalama getirinin anlamli oldugu bulunmustur. Standart sapmada ise bariyer
gecildikten sonra sekiz borsanin yedisinde anlamli etki bulmuslardir.

Aggarwal ve Lucey (2007) altin piyasasinda psikolojik bariyer olup olmadigim
arastirmiglardir. Bariyer kuraminin var olmasini ii¢ sekilde belirlemeye galismiglardir:
rakamlarm dagilimi, bariyer civarindaki getirilerin davranisi ve bariyer olarak
diistiniilen rakamlarin frekansint kullanmislardir. Eger “00” psikolojik bariyer ise daha
az sayida gozlemlenmesi gerekecektir. Bu ¢aligmada 1980 ile 2000 yillar1 arasindaki
5,478 adet giinliikk altin fiyati, 1982 ile 2002 yillar1 arasindaki 5,478 adet giinliik ve
gelecek altin fiyatinin disginda 2001 ile 2003 tarihleri arasinda on beser dakikalik
76,555 adet altin fiyatin1 kullanmiglardir. Veri setindeki fiyatlarin hepsinde fiyatlar
1,000°den kiigiik oldugu i¢in onlar ve birler basamagi test edilmistir. Bunun anlami bu
caligmada “00” ve “0” civarindaki bariyerler, 300 veya 330 gibi, test edilmistir.
Basamaklarin diizgiin dagilima sahip olmadigint bulmuslardir.

Chen ve Tai (2011) TAIFEX gelecek piyasasindaki giinliik fiyatlarda, bariyer olarak
diisiiniilen iki basamak komsuluguna kukla degisken tanimlayarak regresyon modeli,
bariyer hump testinin yam1 sira GARCH modelini kullanarak psikolojik bariyerin
varligini test etmiglerdir. Yiizler basamaginda psikolojik bariyerin var oldugu ancak
binler basamaginda bariyer olmadig1 sonucuna ulagmislardir.

Shawn ve Kalaichelvan (2012) Yunanistan’dan ATX, Fransa’dan CAC, Almanya’dan
DAX, Ingiltere’den FTSE ve Isvigre’den SMI endekslerini incelemislerdir. Psikolojik
bariyer olup olmadigmi Diizeltilmis Kuiper Kolmogorov - Simirnov testi, regresyon
analizleri kullanarak test etmislerdir. Diizgiin dagilim hipotezinin test edilmesi
sonucunda binler basamaginda SMI endeksinin diizgiin dagilmadig1 yiizler
basamaginda ise biitiin endekslerin diizgiin dagildigr sonucuna ulagsmislardir. Binler
basamaginda CAC ve DAX endekslerinde kiimelenme oldugunu ifade etmislerdir.

Brown, Chua ve Mitchell (2002) Cin kiiltiiriinde yer alan bazi rakamlarin (“dort”
rakami 6lim kelimesinin sdylenisi ile aynit olmasi sebebiyle) ugursuzlugunu test
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etmeye ¢alismislardir. Lojistik regresyon ile alti Asya Pasifik iilkesinin borsa
endekslerinin  kiimelenmesini incelemislerdir. “0” rakami etrafinda rakamlarin
kiimelendigini, Cin kiiltiiriindeki “4” ve “8” gibi rakamlar etrafinda kiimelenmenin var
oldugunu gostermislerdir.

Ley ve Varian (1994) diizgiin dagilimin reddedilmis olmasinin bariyer oldugu
anlamma gelmeyecegini simiilasyon yaparak gostermislerdir. Geometrik rastgele
ylriiylls modelini  kullanarak  {irettikleri  seriye  diizgiin = dagilim  testi
yaptiklarinda %98,4 liniin diizgiin dagilimi reddedilmistir. Bu sonuca gore de diizgiin
dagilimin reddedilmis olmasiim psikolojik bariyer olmasi i¢in yeterli bir kanit
olmadig1 sonucuna ulagmislardir.

Bahng (2003) Giiney Kore, Tayvan, Hong Kong, Singapur, Tayland, Malezya ve
Endonezya borsalarinin endeks degerlerinde psikolojk bariyerin varligini aragtirmustir.
Regresyon analiz sonucunda Tayvan Borsasi disinda psikolojik bariyer olmadigi
sonucuna varmigtir.

Dorfleitner ve Klein (2009) calismalarinda dort 6nemli Avrupa borasasinda ve sekiz
o6nemli Alman hisse senedinde psikolojik bariyerin varligini arastirmiglardir. Yiizde
ikilik bariyeri birler basamagi i¢in 0,98 - 0,02; onlar basamagi i¢in 9,8 - 0,2; yiizler
basamagi i¢in 98 - 02 ve binler basamag i¢in 980 - 20 olarak tanimlamislardir. Ay
mantikla %5, %10 ve %25’lik bariyerleri de tanimlayarak test etmislerdir. Diizgiin
dagilim hipotezinin yan1 sira regresyon modelini de kullanarak bariyerin varligini test
etmiglerdir. Avrupa borsa endeksinde psikolojik bariyer olmadigi sonucuna
varmuglardir.

Lu ve Giles (2010) Benford Kanunu'nu kullanarak eBay agik arttirmalarinda
psikolojik bariyer olup olmadigini aragtirmislardir. Kuiper testini kullanarak eBay’in
sattig1 futbol mag1 biletlerinin fiyatlarinda psikolojik bariyer olmadigmi tespit
etmislerdir.

3. Metod

Bu calismada Istanbul Borsas1 100 endeks degerinin 03.Nisan.2003 ile 12.Nisan.2013
tarihleri arasindaki 2,523 adet giinliik kapanis degeri incelenmistir. Calismada BIST
100 endeksi genel piyasa bilgisini i¢erdigi i¢in seg¢ilmistir. Birler Onlar, Onlar Yiizler
ve Yiizler Binler hanelerinin test edilebilmesi i¢in BIST 100 endeksinin 5 basamaktan
olusan kismi alinmigtir. Bu sebepten dolayr BIST 100 endeks degerinin yukaridaki
tarihleri incelenmistir. Caligmada 2,523 adet verinin analizlerinin yani sira endeks
degerlerinden hesaplanan getiriler kullanilarak 2,521 adet BIST 100 endeks degeri
simiille edilmis ve elde edilen her bir veri setine analizler tekrar edilerek psikolojik
bariyerin varlig1 test edilmistir.

Endeks degerinin birler, onlar hanesi M{, onlar, yiizler hanesi M{ ve yiizler, binler
ikilisi ise M? seklinde asagidaki formiiller kullanilarak hesaplanacaktir.

M& = [P,]M0d100 (1)
MP=[100%*10%°€PImd [Mod 100 2)

M;=[1000*10"eP™d [Mod100 3)
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Her ti¢ formiilde [P, ] endeks degerinin tamsay1 kismini, log on tabaninda logaritmayi,
Mod(A) tamsayinin A ile tam bdliimiinden kalan sayry1 gostermektedir. Endeks degeri
76,543.21 ise Ma, Mb ve Mc degerleri sirast ile 43, 65 ve 54 olacaktir.

Elde edilen her ikili basamagmm M degerleri “00” merkezde yer alacak sekilde 10 gruba
ayrilarak gruplar olusturulacaktir. Her grupta yer alan gozlemlerin beklenen frekansi
toplam frekansin onda biri kadar olacaktir. Asagidaki formiil kullanilarak hesaplanacak
olan Ki-Kare test istatistigi ile ikili basamaklarin diizgiin dagilima sahip olup olmadiklar1
test edilmis olacaktir. Formiildeki o; gbzlenen frekansi, e; ise beklenen frekansi
gostermketedir.

p=gin, e @)
Hesaplanan ikililerde ilk olarak ki-kare uyum testi ile diizgiin dagilima sahip olup
olmadigina bakilacaktir. Ki - kare test istatistigi 9 serbestlik derecesinde dagilima sahip
olacaktir. Donaldson ve Kim (1993)’1n 6nerdigi model su sekildedir:

f(M)=0+pD;+U,,  M=00, 01,.....,99 Q)

Dj;tammlanms kukla degiskenler olup ti¢ farkli kukla degisken tanimlamak miimkiindiir:
Dyg go=1 eger M>98 ve M<02 diger durumlarda 0
Dys.g4=1 eger M>95 ve M<04 diger durumlarda 0
Dyg.g9=1 eger M>90 ve M<09 diger durumlarda 0

fIM) ise endeksin son iki hanesinin M olma relatif frekansidir. U, regresyon hata
terimini gostermektedir. %5, %10 ve %20’lik komsuluk bazinda olusturulan her bir
kukla degisken igin regresyon modeli hesaplanarak beta katsayismm sifira esitligi
smanmustir. Beta katsayisinin anlamli ve negatif olmasi bariyer oldugu, pozitif ve
anlamli olmasi ise kiimelenme oldugunun gostergesidir.

Bes numarali denklemde bagimsiz degisken olarak kukla degisken kullanmak yerine M
degerlerinin kendisinin kullanilmasi ile M degerlerinin dagilimi hakkinda fikir sahibi
olunabilir. U, regresyon hata terimini gostermektedir. Bariyer olmadigini iddia eden sifir
hipotezi M degerlerinin dagiliminin diizgiin oldugunu ifade etmektedir. B degerinin
stfirdan farkli olmasi bariyer oldugunun ispati olarak kabul edilecektir.

f(M)=a+pM;+U,,  M=00,01......,99 (6)

Alt1 numarali regresyon modelinde bagimsiz degiskenin yanma M degerinin karesini
koyarak elde edilen regresyon modeline ile Bariyer-Hump testi denilmektedir.

fOM)=0+BM;;+6M*+U,,  M=00, 01.,.....,.99 (7

regresyon modelinde M) endeksin ilgilenilen iki hanesinin M olma relatif frekansini, M
iki hanenin ne oldugunu ve M? ise iki hanenin karesini gdstermektedir. Uy, regresyon
hata terimini gostermektedir. Eger 6'nin negatif ve sifirdan farkli oldugu gosterilir ise
bariyer oldugu sonucuna varilacaktir.

4. Bulgular
2523 adet endeks degerinin Ma, Mb ve Mc ikili basamaklarma Ki - Kare analizi
yapilmis ve sirasi ile 8,25, 20,9 ve 10,18 degerleri bulunmusgtur. Ma ve Mc degerleri %1
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Mb degeri ise %5 anlamlilik seviyesinde diizglin dagilima sahip olarak goziikmektedir.
Bes ve alti numarali regresyon modelleri kullanilarak elde edilen beta katsayilar1 Tablo
1’de verilmistir.

98 - 02 arasinin 1 kabul edildigi kukla degisken ile yapilan regresyon analizinde Mb
katsaymin negatif olmasi ve p degerinin 0,05’ten kiiglik olmast psikolojik bariyer
oldugunu gostermektedir. Ma katsayisi p degeri 0,05’ten kiigiik olmasina ragmen pozitif
olmasi sebebiyle kiimelenme oldugu sonucuna varilmistir. Mc’nin ise anlamsiz katsay1
olmasi dolayst ile psikolojik bariyer olmadigi sonucuna varilmistir. 95 - 04 arasinin 1
olarak kabul edildigi kukla degisken ile yapilan ve 90 - 09 arasinin 1 kabul edildigi kukla
degisken ile yapilan regresyon analizinde katsayilarin p degeri 0,05’ten biiyiik ¢ikmis ve
psikolojik bariyer olmadigt sonucuna varilmustir.

Bariyer - Hump testi sonuglarina bakildiginda ise sadece Mb negatif ve 0,05’ten daha
kiigtik bir ¢ katsayist oldugundan psikolojik bariyer oldugu Ma ve Mc’de ise psikolojik
bariyer olmadigi sonucuna ulagilmustir.

Simiilasyon analizlerinden elde edilen sonuglar Tablo 2 ve Tablo 3’te verilmistir. Tablo
2’de 2,521 adet simiile edilmis veri seti kullanilarak Ki-Kare analizi sonucu diizgiin
dagilima uymayan veri seti yiizdesi ve Tablo 1’de ise regresyon analizleri sonucu elde
edilen ve skatsayisi negatif ve anlamli olanlarmn orani verilmistir.

Tablo 1. Regresyon Analiz Sonuglari

DI D2 D3 Bariyer Bariyer - Hump
(98-02) (95-04) (90-09) Testi Testi
0,987 1,010 0,998 1,040 1,046
Sabit 0,019 0,020 0,021 0,038 0,056
0,000 0,000 0,000 0,000 0,000
0,235 -0,086 0,009 -0,001 -0,001
Ma B 0,085 0,059 0,055 0,001 0,003
0,007 0,144 0,868 0,215 0,647
0,00000389
o 0,0000257
0,88
1,010 0,999 1,009 0,941 0,827
Sabit 0,023 0,025 0,025 0,045 0,065
0,000 0,000 0,000 0,000 0,000
-0,22 0,001 -0,071 0,001 0,008
Mb Vi 0,103 0,071 0,066 0,001 0,003
0,035 0,991 0,287 0,135 0,009
-0,000007
) 0,00002
0,021
1,006 1,001 1,009 0,999 0,944
Sabit 0,021 0,023 0,023 0,042 0,062
0,000 0,000 0,000 0,000 0,000
-0,144 -0,018 -0,070 0,000013 0,003
Mc 'j 0,096 0,065 0,060 0,001 0,003
0,135 0,782 0,246 0,985 0,252
-0,0000335
0 0,000028
0,239

Ilk satir tahmin edilen katsay1yi, ikinci satir katsaymnin standart hatasmi ve iigiincii satir ise p - degerini
gostermektedir.
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Tablo 2 %5, %2,5 ve %1 anlamlilik diizeyinde olusturulan simiilasyon datasindaki
diizgiin dagilim hipotezinin reddedilme oranim1 gostermektedir. Ma ve Mc
degerlerinin ¢ok kiiciik bir kisminda diizgiin dagilim reddedilirken Mb
degerlerinin %97’den daha fazlasinda diizgiin dagilim hipotezi reddedilmektedir.
Binler ve yiizler basamagindan olusan ikili grup psikolojik bariyerin var oldugunu
gostermektedir.

Tablo 2. Simiilasyon Veri Setinde Ki - Kare Testinin Anlamhlik Diizeyine Gore

Reddedilme Oranlar:
Anlamlilik Diizeyi
5% 2.50% 1%
Ma 0,04 0,01 0,01
Mb 0,98 0,98 0,97
Mc 0,08 0,05 0,02

Kim ve Donaldson (1993) yontemi kullanilarak simiilasyon datasinda yapilan
regresyon analizlerinin sonuglar1 Tablo 3’te verilmistir. Tabloda simiilasyon
datasindan elde edilen veri setine uygulanan her bir regresyondan Ma degerleri igin
98 - 02 arasindaki basamak degerlerinin sadece %9’unun betasinin sifirdan farkli, 95
- 04 ve 90 - 09 basamaklarinda ise sadece %I11’inin sifirdan farkli oldugu
bulunmusgtur. Mc degerleri igin ise sirasiyla %11, %14 ve %17 oldugu, Mb
degerlerinde ise betalarin %25, %48 ve %64 oldugu bulunmustur. Bu sonuglar ki
kare analizini destekler niteliktedir. Bariyer Hump Testi sonuclar1 incelendiginde
Ma degerlerinin sadece %4,9, Mb degerlerinin %42 ve Mc degerlerinin ise % 9
sifirdan farkli negatif skatsayisina sahip oldugu bulunmustur. Simiilasyon verisinde
Ma, Mb ve Mc degerlerinde psikolojik bariyerin sirasi ile %4,9, %42 ve %9
oraninda var oldugu anlasilmaktadir.

Tablo 3. Simiilasyon Verisinde Regresyon Analiz Sonuclari’

Ma Mb Mc

DI
(98 -02) 0,09 0,25 0,11

Kukla Degiskenler D2
95 -04) 0,11 0,48 0,14

D3
(90-09) 0,11 0,64 0,17

Bariyer
Testi B(<0) 0,04 0,84 0,18
Bariyer Hump

Testi 5(<0) 0,049 0,42 0,09

*Hesaplanan katsayinin %5 anlamlilik diizeyinde sifirdan farkli olan veri setinin yiizdesini gostermektedir.

5. Sonug¢

Giinliik hayatta finans piyasalari ile ilgili destek direng noktalarindan oldukga sik bir
sekilde bahsedildigi duyulmaktadir. Bu c¢alismada endeks degerleri basamaklarina
ayrilarak ikili gruplar halinde analizlere tabi tutularak psikolojik bariyerin varligt
test edilmeye calisilmistir. Veri setinde ve veri setinden olusturulan simiilasyon veri
setinde binler basamagindaki (Mb) rakamlarin, hem Ki-kare hem de regresyon
analizlerinde psikolojik bariyeri destekleyici sonuglara ulasilmistir. 2,523 giinliik
endeks kapanig degerinden elde edilen 2,522 getiri degeri kullanilarak 2,521 kere
tekrar endeks degeri yaratilmis ve her bir 2,522 adet endeks gézlem degerinin Ma,
Mb ve Mc degerlerinde Ki - Kare uyum testi ve regresyon analizleri yapilmistir.
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Sonuglar incelendiginde Mb degerlerinde psikolojik bariyerin varligi tespit
edilmistir. Ma ve Mc degerlerinde psikolojik bariyer tespit edilememistir. Bu
calismanin devami olarak hisse senetlerinin fiyatlarinda, diger endeks degerlerinde
psikolojik bariyerin varligi test edilebilir ve etkin piyasa hipotezinin farkli
yontemlerle test edilmesi saglanabilir.
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ABSTRACT: This paper tries to examine that in-country prices from the Turkish
economy can be specified as a stationary relationship giving support to the long-run
purchasing power parity in economics theory. For this purpose, a sub-regional
categorization of the economy is considered over the investigation period of 2005-
2012, and, following Esaka (2003), the study uses a panel estimation framework
consisting of 12 disaggregated consumer price indices to search for whether the
relative prices of goods between sub-regions of the Turkish economy can be
represented by stationary time series properties.

Keywords: Purchasing Power Parity; Panel Data Econometrics; Disaggregated Price
Data; Turkish Economy

JEL Classifications: C23; E30; E31

OZET: Bu ¢alisma Tiirkiye ekonomisinden iilke-ici fiyatlarin iktisat kuramindaki
uzun-donem satin alma giicii paritesine destek veren duragan bir iliski olarak
belirtilebilmesi durumunu incelemeye ¢alismaktadir. Bu amacgla ekonominin alt-
bolgesel bir siniflandirmast 2005-2012 aragtirma donemi icin dikkate alinmakta, ve
Esaka (2003) izlenerek, ¢alisma 12 toplulastirimamis tiiketici fiyat endeksinden
olugsan bir panel tahmin yapisim Tiirkiye ekonomisinin alt-bélgeleri arasinda
mallarin goreceli fiyatlarimin duragan zaman serisi ozellikleri ile temsil edilip
edilemeyecegini arastirmak igin kullanmaktadr.

Anahtar Kelimeler: Satinalma Giicii Paritesi; Panel Veri FEkonometrisi;
Toplulastiriimamg Fiyat Verisi; Tiirkiye Ekonomisi

1. Introduction

Advances in time series estimation techniques allow for researchers to investigate
the theoretical backgrounds on which the science of economics is constructed so that
the base of economic policies can be formed to fit well with the consequences in a
more scrutinized way. A robust framework comes from the well-known Purchasing
Power Parity theory (henceforth, PPP) that relates itself to the so-called law of one
price which states that under the frictionless goods arbitrage the prices of individual
traded goods should have been equalized when the prices are expressed in terms of
the same currency of denomination. This approach leads to PPP in the sense that one
could buy the same basket of goods in any country for the same value in terms of
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prices denominated in a common currency. Froot and Rogoff (1995), Rogoff (1996)
and Taylor (2006) are good papers that deal with PPP while Sarno and Taylor
(2002) is a comprehensive resource for a wider range of issues in exchange rate
economics.

Over the last two decades, tendency to search for PPP seems to be increasing and
this is partly due to the new insights that contemporaneous econometrics give to the
economists and other related researchers. For instance, panel unit root tests proposed
by e.g. Maddala and Wu (MW) (1999), Choi (2001), Levin et al. (LLC) (2002) and
Im et al. (IPS) (2003) have been demonstrated that they have more power than
conventional univariate unit root tests. Recent estimations employing panel unit root
tests yield findings significantly improving the results obtained by researchers in
favour of the rejection of the non-stationarity of real exchange rates. Main inference
in these studies is that PPP tends to hold by increasing the observations when
compared to the earlier non-panel univariate time-series unit root tests, especially for
the post-1980 periods of floating exchange rates and increasing openness to
international trade all over the world. On these issues of interest, related readers can
apply to a series of papers yielded by, e.g., Oh (1996), MacDonald (1996), Wu
(1996), Lothian (1997), Papell (1997), Flores et al. (1999), Heimonen (1999), Wu
and Wu (2001), Chiu (2002), MacDonald et al. (2002), Alba and Park (2003) and
Alba and Papell (2007) and examine various applications of panel unit root tests.

Further, another way of investigating PPP needs a search for cointegrating
relationships to test whether the prices of individual traded goods can in fact be
equalized when the prices are expressed in terms of the same currency of
denomination. Considering the open economy characteristics of the theory in its
original form, PPP can be indicated in a linear combination of the same order
integrated variables as below:

P =e+p], (1)

where p,.‘ff is the domestic currency price of any good I at any time f, e, the
domestic currency price of foreign exchange at time 7, and pi{ . the relevant foreign

currency price of good i at time £, all expressed in natural logarithms. Support for

PPP in its absolute form requires a variable vector ( p,d e pf ) which satisfies the

coefficient restrictions (1 —1—1) with a significant feedback process that reveals the

endogeneity of the variables. Taylor (1988) and Kim (1990) testing the long-run
PPP relationship for some major currencies against the US dollar can be considered
among the pioneering studies that use cointegration and vector error correction
techniques to reveal both the long-run stationary relationships leading to the PPP
hypothesis and the deviations from the PPP relationship. Sarno and Taylor (1998)
and Taylor and Sarno (1998) at this point are deserved to be examined in the
economics literature. Similar to the advances in unit root estimation methodology,
the panel frameworks pooling together the data that differ across individual cross
sections, e.g. countries and cities/regions, gain the researchers new insights that help
us arrive at more general conclusions with an increasing statistical power. Among
many others, for instance, Azali et al. (2001), Basher and Mohsin (2004), Jenkins



Convergence of in-Country Prices for The Turkish Economy 203

and Snaith (2005), Alba and Papell (2007) and Cerrato and Sarantis (2008) are some
empirical papers published in respectable scientific economics journals. To our
knowledge, as for the PPP studies upon the Turkish economy, Metin (1994), Telatar
and Kazdagh (1998), Yazgan (2003), Erlat (2003), Yildirim (2003) and Ozdemir
(2004) can be given as some examples of empirical papers.

However, in this paper, we aim to test whether long-run PPP holds in a sub-regional
categotization using a panel of 12 disaggregated consumer price indices taken from
the Turkish economy over the period 2005-2012. For analyses of PPP with
disaggregated price data, the paper is benefited from Engel and Rogers (1996),
Parsley and Wei (1996), Jenkins (1997), Takagi and Yoshida (1999), and mainly
follows Esaka (2003) to test the hypothesis that the relative prices of goods between
sub-regions of the Turkish economy can be represented by stationary time series
properties. Following Esaka (2003), such a choice of research subject and the
estimation methodology using sub-regional data in the same country will enable us
to observe the relationship between the deviations from PPP and the type of goods.
Indeed, the choice of aggregate price indices, existence of trade barriers and
volatility in exchange rates that reflect border effects can affect the extent to which
PPP holds, and the use of disaggregated price data between sub-regions in the same
country can allow the researcher to exclude some of these effetcs. For this purpose,
Esaka considers a panel of 13 disaggregated consumer price indices from seven
cities in Japan. Another advantage of this choice is resulted from the use of panel
data econometrics leading us to obtain more consistent results from a full dynamic
panel of consumer prices in a country. Details for the estimation methodology are
reported in the next section.

The organization of study can be summarized as follows. Section 2 outlines the
methodology used for estimation purposes. Section 3 is attributed to the estimations
of the paper. It includes both the data descriptions, and the results of the panel
estimation methodology with panel unit root findings that examine the convergence
of prices in a stationary process. The last section concludes the paper with a short
policy discussion.

2. A Methodological Reminder

In this section, we try to summarize the knowledge of panel unit root testing
methodology followed in this paper. Let us assume unit root tests on the basis of
whether there are restrictions on the autoregressive process across cross-sections or
series and consider an AR(1) process for panel data:

Vi =Vt PVt X0, +E, ()

where i=1,2,..,N cross-section units or series, that are observed over periods
t=12,..,T.

The X, represent the exogenous variables in the model, including any fixed effects

i

or individual trend, p, are the autoregressive coefficients, and the errors &, are

assumed to be mutually independent idiosyncratic disturbances. If | p, |=1 then y,
contains a unit root.
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For purposes of testing, there are two natural assumptions that we can make about
the p,. First, one can assume that the persistence parameters are common across

cross-sections so that p, = p for all i. The LLC test employs this assumption.
Alternatively, one can allow p, to vary freely across cross-sections, thus allowing
for heterogenity in the value of p,. IPS nad Fisher-ADF tests are of this form

characterized by combining of individual unit root tests to derive a panel-specific
result.

To briefly describe these tests, Im et al. (2003) begin by specifying a separate ADF
regression for each cross-section:

Ay, = P+ 2 B, + X, 6+, (3)
The null hypothesis may be written as:
H,:p,=0,forall @)
while the alternative hypothesis is given by :

p, =0, fori=1,2,..,N,

5
H :p <0, fori=N +LN +2,..N ©)

After estimating the separate ADF regressions, the average of the #-statistics for &,

from the individual ADF regressions, f,; :

Yyr = Nﬁlzil lir (6)

is then adjusted to arrive at the desired test statistics. IPS show that a properly
standardized ¥/, has an asymptotic standard normal distribution:

W, =N"? (l//NT _Nilzi]ilE(t"T)) @)
M N~ Zil Var(t,)

The expressions for the expected mean and variance of the ADF regression -
statistics, E(t,) andVar(t,;), are provided by IPS.

An alternative approach to panel unit root tests uses Fisher’s (1932) results to derive
tests that combine the p-values from individual unit root tests. This idea has been
proposed by Maddala and Wu (1999) and Choi (2001). If we define 7z, as the p-

value from any individual unit root test for cross-section #, then under the null of unit
root for all N cross-sections, we obtain the asymptotic result that:
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-2>"" log(x,) = 2ay (8)

where 7, is the p-value of the test statistic in unit , and is distributed as a 7 (2N)

under the assumption of cross-sectional independence. The null and alternative
hypotheses are the same as the IPS.

3. Results

For empirical purposes, we use the consumer price data from the Turkish economy
and consider the time span of 2005:01 — 2012:12 with monthly frequency data in a
balanced panel of 2496 sample observations . The study covers these data because of
the base 2003: 100 is actually relevant for both aggregated and disaggregated
consumer prices. All the data are taken from the electronic data delivery system of
the Turkish Statistical Institute, http://www.turkstat.gov.tr/, include 26 regions and
12 main expenditure groups, and are in their natural logarithms. However the price
indices with no cross-sections are available as of the beginning of the year 2003,
introduction of city and region categories as cross-sections restricts the availability
of data as of 2005. Sub-regions for prices and main expenditure groups are reported
in the Appendix. Following Esaka (2003), we classify the goods as tradables and
non-tradables with a common sense. We must state that the paper has to follow the
categorization made by the Turkish Statistical Institute, and thus, we are exposed to
the limitations as for the variations in population sizes and different consumption
preferences across regions that influence the performance of PPP due to the
calculations of the officials of the Turkish Statistical Institute. We present in Table 1
below the results of testing stationarity of relative prices of goods based on city and
region considered in this paper. The optimum lag length is decided on the basis of
Schwarz information criterion, and the observation-based maximum lag length is
chosen as 12 due to the use of monthly data. The relevant probability values are
reported in parentheses beneath the panel unit root statistics.

When we examine the estimation results in Table 1, it can be observed that the null
hypothesis of unit root cannot be rejected in 6 of the 12 goods at the 5 percent level
for LLC test, in 4 of the 12 goods at the 5 percent level and in 1 of the 12 goods at
the 10 percent level for IPS test, and in 2 of the 12 goods at the 5 percent level and 1
of the 12 goods at the 10 percent level for ADF-Fisher test. In respect of goods
classification, these tests verify the non-unit root characteristics of first 3 goods
which we accept in the branch of tradables, however they have different marginal
significance levels. These main expenditure groups are Food and Non-Alcoholic
Beverages, Alcoholic Beverages and Tobacco and Clothing and Footwear, but such
a finding cannot be supported in all three tests for group 5 in tradables, that is,
Furnishings, Household Equipment and Routine Maintenance of the House. On the
other hand, for non-tradables, results are more contradictory in the sense that the
expenditure groups 6, 8, 10, 11 and 12 cannot reject the panel non-stationary
characteristics, but LLC and IPS for group 4 (Housing, water etc.), LLC for group 7
(Transport) and LLC and IPS for group 9 (Recreation and Culture) support panel
stationarity for these non-tradable goods classifications. We can at least accept at
this point that non-tradable goods and services, to a much greater extent than
tradables, tend not to reject the non-stationary null hypothesis.
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Table 1. Panel Unit Root Testson Main Expenditure Groups
(Individual Effects)

Balanced observations for each test
Null Hypothesis: Unit root process
Cross-sections: 26

Main Lag LLC IPS ADF-
groups length W-stat Fisher y°
1 6 -1.74 -3.34 76.75
(0.04) (0.00) (0.01)
2 5 -3.38 -2.56 79.44
(0.00) (0.00) (0.00)
3 2 -2.74 -1.39 69.89
(0.00 (0.09) (0.08)
4 4 -3.19 -1.72 58.73
(0.00) (0.04) (0.24)
5 2 0.33 -1.05 47.24
(0.63) (0.15) (0.36)
6 1 0.82 -1.16 56.61
(0.45) (0.11) (0.31)
7 1 -3.44 0.10 55.73
(0.00) (0.65) (0.28)
8 4 -1.08 0.33 33.01
(0.16) (0.63) (0.86)
9 5 -2.94 -2.74 66.55
(0.00) (0.00) 0.17)
10 4 -0.53 -0.26 59.23
(0.33) (0.40) (0.23)
11 1 0.18 0.65 47.86
(0.76) (0.74) (0.64)
12 1 0.50 -0.89 52.02
(0.70 (0.19) (0.47)

To test for PPP hypothesis, what is more consistent with the theory is to estimate the
model without a long-term trend component. See on this issue, for instance, Papell
(1997) and Chiu (2002). However, to further control the results, we give in Table 2
the estimation findings also including a linear trend in the test specification such as
Esaka (2003). When compared with the former results in Table 1, there is a
consensus that the first three expenditure groups that are called tradables are panel-
stationary. Also similar to the Table 1 is that for the expenditure groups 5, 8, 11 and
12 the null hypothesis of a panel unit root cannot be rejected. However, the group 4,
that is, Housing, water etc., now turns out to be non-stationary. For groups 7 and 9,
Transport and Recreation & Culture, results are in line with Table 1 if LLC test for
the former and both LLC and IPS test for the latter are of a chosen type in testing
procedure. Such a result is out of our expectation that non-tradables should not move
in line with PPP. In our opinion, further examinations in future papers are required
to see whether our estimations yield an anomaly to theory or behave as a stylized
fact of the Turkish economy, if so, calling in mind a need to more micro-based
investigation of the properties of these expenditure groups. For main expenditure
groups 6 and 10, Health and Education, there exists a sharp distinction between
Table 1 and Table 2 for which the former is in line with a priori expectation that
these non-tradable expenditure groups do not fit well with PPP theory but the latter
highly contradicts this result thus must be of a special issue of intest in future papers.
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Table 2. Panel Unit Root Testson Main Expenditure Groups
(Individual Effects & Individual Linear Trends)
Balanced observations for each test
Null Hypothesis: Unit root process
Cross-sections: 26

Main Lag LLC IPS ADF-
groups length W-stat Fisher
1 5 -4.36 -3.29 87.30
(0.00) (0.00) (0.00)
2 5 -4.85 -4.07 81.07
(0.00) (0.00) (0.01)
3 3 -1.68 -4.65 110.70
(0.05) (0.00) (0.00)
4 1 0.90 0.04 51.52
(0.82) (0.51) (0.49)
5 3 0.68 0.11 32.87
(0.75) (0.54) (0.88)
6 1 -2.67 -2.12 65.78
(0.00) (0.01) (0.09)
7 1 -2.59 -5.02 100.57
(0.00) (0.00) (0.00)
8 2 -1.08 0.56 32.66
(0.16) (0.71) (0.86)
9 3 -2.22 -5.54 122.75
(0.01) (0.00) (0.00)
10 5 -2.07 -2.80 86.95
(0.02) (0.00) (0.00)
11 1 -0.76 0.51 48.49
(0.22) (0.70) 0.61)
12 1 0.52 0.64 50.55
(0.70) (0.66) (0.59)

We must express that by computing the deviations from the cross-section means,
demeaned data were also used in our estimation procedure, but it is observed that the
results are not sensitive to using original or demeaned data and we obtain highly
similar findings in both cases. These additional results not reported here are
available from the authors upon request.

In light of this results, the readers take into account that sample period is highly
short in time series annual basis, thus, the estimation results in this paper must be
evaluated cautiously.

4. Concluding Remarks

This study investigates whether in-country prices from the Turkish economy
converge to a stationary realtionship in a contemporaneous panel data framework, if
so, this finding would give support to the long-run purchasing power parity in
economics theory. Benefited from a related literature, the paper considers a sub-
regional categorization of the economy over the period 2005-2012, consisting of 12
disaggregated consumer price indices. Our methodological approach also allows us
to classify the goods and services as tradables and non-tradables in a common sense.
The estimation results in general point out that the tests applied for empirical
purposes tend to verify the non-unit root characteristics of goods which we accept in
the branch of tradables and that non-tradable goods and services, to a much greater
extent than tradables, tend not to reject the non-stationary null hypothesis. In this
perspective, investigating the micro or sectoral based reasons of stickiness of prices
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against convergence is highly crucial in an economics policy sence. Revealing such
kind of inferences, if possible, will enable both policy makers and other researchers
to infer at what degree these sectors are open to trade domestically. At the same
time, these additional researches will be able to yield some other policy inferences
as for the public interventions restricting free trade of goods and services.

We must also specify that future papers following such kind of studies require
crucially to extend the sample period to further verify econometric findings in our
empirical analysis. We think that the longer the sample period the more likely will
be the convergence of prices between the sub-regions and sectors. The usual
disclaimer applies.
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Appendix
Based on the classification of the Turkish Statistical Institute,
Cross-sections - city and region considered for prices

Istanbul

Tekirdag, Edirne, Kirklareli

Balikesir, Canakkale

[zmir

Aydin, Denizli, Mugla

Manisa, Afyonkarahisar, Kiitahya, Usak
Bursa, Eskisehir, Bilecik

Kocaeli, Sakarya, Diizce, Bolu, Yalova
Ankara

Konya, Karaman

Antalya, Isparta, Burdur

— = 0 00 O\ WL W~

—_ O
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12 Adana, Mersin

13 Hatay, Kahramanmarag, Osmaniye

14 Kurikkale, Aksaray, Nigde, Nevsehir, Kirsehir
15  Kayseri, Sivas, Yozgat

16  Zonguldak, Karabiik, Bartin

17  Kastamonu, Cankir1, Sinop

18  Samsun, Tokat, Corum, Amasya

19  Trabzon, Ordu, Giresun, Rize, Artvin, Giimiishane
20  Erzurum, Erzincan, Bayburt

21 Agn, Kars, Igdir, Ardahan

22 Malatya, Elaz1g, Bingdl, Tunceli

23 Van, Mus, Bitlis, Hakkari

24  Gaziantep, Adiyaman, Kilis

25  Sanlurfa, Diyarbakir

26  Mardin, Batman, Sirnak, Siirt

Main expenditure groups

General

1 Food and Non-Alcoholic Beverages (Tradable)

2 Alcoholic Beverages and Tobacco (Tradable)

3 Clothing and Footwear (Tradable)

4 Housing, Water, Electricity, Gas and Other Fuels (Non-Tradable)

5 Furnishings, Household Equipment, Routine Maintenance of the House
(Tradable)

6 Health (Non-Tradable)

7 Transport (Non-Tradable)

8 Communications (Non-Tradable)

9 Recreation and Culture (Tradable for Goods, Non-Tradable for Services)

10 Eduation (Non-Tradable)

11 Hotels, Cafes and Restaurants (Non-Tradable)

12 Miscellaneous Goods and Services (Non-Tradable)
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ABSTRACT: This paper investigates the determinants of pre-paid and post-paid
mobile phone subscriptions in Turkey. The binary logit analysis is employed to
explore the relationship between the subscribers’ characteristics and their
subscription type i.e. pre-paid or post-paid. The data used in the analysis relies on a
survey carried out during 2009-Q3. The results indicate that there is a statistically
significant relationship between the subscription type choice and the dependent
variables. It is found that the choices of the other members living in the respondents’
household have significant effect on the decisions of the subscribers. The results
also show that the subscribers who use their phones mainly for mobile calls and for
surfing on internet are more likely to have a post-paid subscription while the pre-
paid users usually use their phones for short messages and for playing games on
their mobile phones.

Keywords: Mobile Communications; Pre-paid/Post-paid Choice; Binary Logit
Regression; (Social) Network Effects

JEL Classifications: D12; .96

OZET: Bu calismada, Tiirkiye’de mobil telefon aboneliginde faturali ve faturasiz
hat tercihinin belirleyicileri incelenmektedir. Abone karakteristikleri ile abonelik
tirii (faturasiz — faturali hat) tercihi arasindaki iliski ikili lojistik regresyon
kullanmilarak analiz edilmektedir. Analizlerde kullanmilan veriler 2009 iigiincii
ceyrekte yapilan anket sonucunda elde edilmistir. Sonuc¢lar abonelik tercihi ile
kullanilan bagimsiz degiskenler arasinda anlamli bir iliski oldugunu gostermektedir.
Analizler neticesinde ankete katilan bireylerin tercihleri iizerinde bu bireylerle ayni
hanedeki diger bireylerin tercihlerinin onemli etkileri oldugu bulunmustur. Ayrica,
bulunan sonuglar, mobil telefonlarini genellikle konusma ve internete girmek igin
kullanan abonelerin faturali hat tercih etme olasihgiun yiiksek oldugunu
gosterirken, faturasiz hat tercih eden abonelerin ise mobil telefonlarin ¢ogunlukla
kisa mesaj gonderme ve mobil telefon oyunlar: oynamak igin kullanmaktadiriar.

Anahtar Kelimeler: Mobil fleti§im,' Faturasiz/Faturali Hat Tercihi; Ikili Lojistik
Regresyon; (Sosyal) Sebeke Etkileri

1. Introduction
Mobile telecommunications, at least in the near future, seem to remain as the main
driver of information and communication technologies (ICT) and in particular
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telecommunications industry growth, as a result of the technological developments
which open the pave for an expansive usage of mobile broadband that widens the
content of the mobile services. According to the Organization for Economic
Cooperation and Development (OECD) data, as the total telecommunications
revenue increased from USD 147 billions in 1980 to USD 1.150 billions in 2009, it
is witnessed that the main portion of this growth stemmed from the increases of the
mobile revenue which “reached to USD 527 billion in 2009, from USD 182 billion a
decade earlier” (OECD, 2011: 34 & 100). This potential of the mobile industry
directed the mobile operators to invest in the more innovative areas of mobile
telecommunications such as mobile banking, mobile advertising and other value
added services.

On the other hand, competition in the mobile telecommunications is becoming
stiffer as a result of market saturation and regulatory issues such as the regulation of
interconnection prices and the introduction of mobile number portability. Leaving
other telecommunications services aside, this trend in the mobile industry forced the
carriers to develop various revenue-raising strategies. One alternative response from
the carriers to this challenging environment is to make the pre-paid users switch to
post-paid mobile subscription in order to have much more loyal customers with
greater average revenue per user (ARPU). However such a marketing strategy needs
a proper analysis of the subscriber characteristics and usage behaviour of the
consumers to achieve the desired outcome.

Although there is a wide literature on the determinants of mobile operator choice',
research on pre-paid / post-paid subscription choice (hereinafter “subscription type
choice”) is fewer. Usually studies on pre-paid and post-paid choices concentrate on
the loyalty of (existing) subscribers. For instance Lee et al. (2006) evaluate the
attitudinal and behavioural loyalty of pre-paid and post-paid subscribers using data
from a modest sample. In another paper, Lee and Murphy (2006) study the
consumption of mobile services among Australian youth. Considering the youth
being an important segment of the mobile subscribers, Lee and Murphy (2006)
qualitatively evaluate the results of the interviews. While there is no in-depth
empirical analysis on the pre-paid and post-paid subscription decisions of the
Australian students in the study, a point that Lee and Murphy (2006) mention on the
choice and usage behaviour draws notice. Lee and Murphy (2006) note that,
respondents’ closers have influence on both their mobile provider choice and mobile
services usage. Again regarding loyalty, a report prepared by Amdocs (2009)
searches for the ways to create much more loyal pre-paid subscribers, considering
the limited marketing resources because of the low-spending customer types of pre-
paid users in most of the mobile markets.

Regarding Turkish mobile market relying on the results of an interview on
university students, Aydin (2004) finds a significant relationship between the
subscription type choice and the respondent’s income level. Using the data from a

! For reviews of network effects see Farrell and Klemperer (2007), Birke (2009), Shy (2011),
and Maicas and Sese (2011).
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survey covering the university students’ choices, Ozer et al. (2006) explore the
determinants of pre-paid and post-paid subscription decisions of the students. The
results of the logit analysis indicate that as the mobile expenditure increases the
probability to subscribe a post-paid package increases and as the number of students
in a household increases the probability to subscribe a pre-paid package increases. In
another study by the same authors which also uses the data from a survey carried out
on the graduate students, a significant relationship is found among the subscription
type and the factors such as faculty, year of the education, age, gender, lodging type,
education level of the head of the family and the capita living in the household
(Oktay et al., 2006). Karaguka et al. (2011) conclude that pre-paid users are more
sensitive to mobile prices in contrast to the post-paid users. Akin (2011) attempts to
determine the factors affecting the subscription type, using the data obtained from a
survey administered to a group of undergraduate students. Developing a neural
network Akin (2011) compares the classification methods using the gender,
mother’s education, family monthly income, student’s monthly income and lodging
type as independent variables and shows that a multi-layer perceptron type feed
forward neural network model outperforms other approaches.

According to the theory of network effects, the utility of joining to a network
increases as the number of total users of that network increases. Various studies on
the subscription decisions of the mobile users empirically analyse network effects.
More recent papers also demonstrate that besides the industry wide or operator level
network effects, consumers consider the choices of their closers/peers (social
network effects) while they choose their mobile service providers as well. It is also
shown that social network effects have much more influence on the subscribers’
decisions compared to the overall network effects.”

In this respect the aim of this paper is to empirically explore the determinants of the
subscription type choices. The paper differs from its antecedents in the sense that it
uses data gained from a nation-wide survey which represents the urban population of
Turkey. This is important since the choice determinants of the students may not
exactly stand for the subscription pattern of the mobile users as a whole. Therefore it
will not be wrong to assert that the results of this study may have a greater
significance in determining the factors affecting the decisions of the mobile
subscribers. Another contribution of this research is that it allows for the effect of
the subscription type of the other household members on the pre-paid or post-paid
choice decisions of the respondents. Although social network effects was previously
analysed in the literature regarding the mobile operator choice, to the best
knowledge of the authors, this paper is the first to consider this effect empirically in
the context of subscription type choice. In this regard, to examine the determinants
of subscription type choice, the paper uses binary logit model as the econometric
method, allowing personal and household characteristics of the respondents and the
respondents’ usage pattern as independent variables.

% See Birke and Swann (2006), Corrocher and Zirulia (2009), Maicas et al. (2009) and
Basaran et al. (2014).
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The paper is organized as follows: Section 2 summarizes the trends and the structure
of the Turkish mobile market focusing on the pre-paid and post-paid usage. Section
3 introduces the model, the data, descriptive statistics and the empirical results.
Finally Section 4 concludes with some brief discussions.

2. The Main Trends and The Structure of the Turkish Mobile

Telecommunications Market

Second generation mobile telecommunication services were introduced in Turkey in
1994. Three periods, with regard to the number of operators, were witnessed:
duopoly, quadropoly and triopoly periods among the years 1994-2001, 2001-2004
and post 2004, respectively. According to the data of Information Technologies and
Communications Authority (ITCA, 2011), as of the end of 2011, the total mobile
installed base amounted to more than 65 million subscribers while the penetration
rate reached to 88.6% of the total population. Graph 1 depicts the evolution of the
number of mobile subscribers between 2003 and 2011 (trioploy period) and the total
mobile subscribers. As it is clear from Graph 1, the incumbent Turkcell is the
leading operator in Turkey holding more than 34 million subscribers while Avea, the
latecomer, is a close follower of the second incumbent Vodafone.
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Graph 1. Total mobile subscribers and operators’ installed base (million)
Source: Data is gained from Atiyas and Dogan (2007), ITCA (2009; 2011).

ITCA is the regulatory body responsible for the regulation of the
telecommunications industry. Turkey is on the way to fully transform the EU
legislation regarding the regulation of the telecommunications industry. The most
recent and important regulation of the ITCA is mobile number portability (MNP)
which was introduced in the last quarter of 2008. Since then, as for May 22 of 2011,
more than 43 million subscribers ported their numbers.?

Pre-paid mobile tariffs were introduced in 1999. For now all three operators Avea,
Turkcell and Vodafone have both various pre-paid and post-paid tariffs/packages.
Graph 2 shows the development of the pre-paid and post-paid subscribers between

3 See Atiyas and Dogan (2007), Bagdadioglu and Cetinkaya (2010) and Karacuka (2011) for
an overview of the Turkish mobile market.
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2001 and 2011. As it is clear from Graph 2, the ratio of the post-paid subscriptions
started to increase in recent years. Although as of the end of 2011 post-paid
subscribers constitute just 35% of the total mobile users, it could be asserted that
recent trends in support of the share of the post-paid subscription may continue to
increase as a result of the rigorous marketing strategy of the operators in favour of
the post-paid subscription as mentioned earlier.
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Graph 2. Evolution of pre-paid and post paid subscription (%)
Source: Data is gained from Daric1 (2002), ITAA (2008; 2009; 2011)

3. Empirical Analysis

3.1. The model

Since the mobile phone subscribers face with two alternative choices (pre-paid and
post-paid plans) in their subscription decisions regarding the subscription type, a
binary logit model is a useful tool to analyse their decisions. In binary logit models
the estimation is done by maximum likelihood (ML) method. In analysing the
determinants of a choice decision, the researcher faces with observable and
unobservable variables. Thus, the utility to a decision maker of choosing one of the
alternatives can be divided into two components:

Uy =V;+e; (1)
where i indicates the decision maker, j shows the chosen alternative, V;; is the

if
observed part of the utility and & is the unobserved random term. In this setting,

assuming that ¢ is distributed logistically with Var(e)=z?/3 leads to the binary

logit model which can be formulated as follows for a single independent variable
(Long and Freese, 2001: 101):

exp(a + fx) )

Priy=1xn= 1+ exp(a + fx)
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In this paper, more than one independent variables are used under two different
models. In the first model subscriber’s demographic characteristics and his/her
family features are used as regressors, while in the second model the independent
variables consist of the usage behaviour. Socioeconomic variables used in Model 1
are gender, age, marital status, education level, monthly mobile expenditure level,
household size, employment status and whether the respondent has multiple
subscriptions (respectively GENDER, AGE, MARITAL, EDUC, EXP, HHNO,
ACTINLF and MULTI), and the variable indicating household usage is the number
of post-paid subscribers in the household (HOUSEPOST). Equation 3 shows Model
1 which was estimated employing a binary logit analysis.

%y + BopnperGENDER + B, AGE + By riraMARITAL 3
Pr(choice = postpaid) = F| + BepycEDUC + BexpEXP + BrovserostHOUSEPOST ©)
+ BunoHHANO + B4 ring p ACTINLE + By myMULTI

In Model 2 the independent variables comprise the usage behaviours of the
subscribers. In the interviews the respondents are asked to specify the frequency
(from 1 to 5 never to always respectively) that they use their mobile phones for the
purposes of mobile calls, sending short messages, listening to music, taking photos,
playing games and web browsing (CALL, SMS, MUSIC, PHOTO, GAME and
INTERNET respectively). Equation 4 depicts the Model 2 that was estimated using
these variables.

oy + CALL + SMS + MUSIC
Pr(choice = postpaid) = F[ 0+ Peas Psus Puausic T] (4)

+ BrrioroPHOTO + B 40pGAME + By repnerINTERNE

3.2. Data

The data for the logistic analysis was collected from a nation-wide survey, which
was conducted by the local branch of an international market research company in
2009.* The face-to-face interviews were carried out in 16 large cities that represent
the socio-economic and demographic characteristics of the urban population in
Turkey. After excluding the respondents who are not a subscriber of any mobile
carriers and who did not reveal their expenditure levels among the 1303 interviews,
the sample size equals to 1079.

The data comprises the subscription types of both the respondents and the people
living in the same house with the respondents, as well as the demographic
characteristics and the usage behaviours of the respondents. The descriptions of the
variables which used in Model 1 and Model 2 illustrated respectively in Equation 3
and Equation 4 are displayed in Table 1.

* The survey is financed by TEPAV (Economic Research Foundation of Turkey).
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Table 1. The Description of the Variables

Variable Name | Variable Label Description
. 0 = pre-paid The subscription type currently being used by the

Choice _ .

1 = post-paid respondent
GENDER 0 : female Gender of the respondent

1 = male
AGE Age Age of the respondent
MARITAL 0 : rr}amed Marital status of the respondent

1 = single

1= illiterate

2= primary school

3= secondary school
EDUC 4= high school Education level of the respondent

5= associate degree

6= undergraduate degree

7= graduate/postgraduate degree

1=0-29 TRL
EXP g; 28 B gg ?gi Monthly mobile phone expenditure level

4= 100 TRL and above

. . Number of the post-paid subscriptions in the
HOUSEPOST | Post paid subscriptions respondent’s farr)nilylz)ther than tEe respondent.
HHNO Household size Number of ’the members living in the
respondent’s household

0= one operator Shows' whether the respondent multihomes, that is
MULTI B (s/h)e is a subscriber of more than one operator or

1 = more than 1 operator ot

0 = not in labour force Indicates whether the respondent is active in labor
ACTINLF . . : .

1 = in labour force force or not, that is having a job or not.

1 =never

2 =seldom
CALL 3 = sometimes The usage frequency for mobile calls

4 = often

5 = always

1 =never

2 = seldom
SMS 3 = sometimes The usage frequency for short messages

4 = often

5 = always

1 =never

2 =seldom The usage frequency for listening to music from
MUSIC 3 = sometimes -

B the mobile phone

4 = often

5 = always

1 =never

2 = seldom
PHOTO 3 = sometimes The usage frequency for taking photos

4 = often

5 = always

1 =never
GAME § ; zzﬁz:?mes The usage frequency for playing games on the

_ mobile phone

4 = often

5 = always

1 =never

2 = seldom
INTERNET 3 = sometimes The usage frequency for internet

4 = often

5 = always
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3.3. Descriptive statistics

Empirical part of the study includes two different analyses. First all, subscription
type choice is regressed by respondents’ characteristics and her/his family features
(Model 1). In the second part the relationship between the same binary dependent
variable and the usage behaviour is explored (Model 2). Table 2 and Table 3 exhibit
the descriptive statistics for the variables (frequencies for discrete variables and
means for continuous variables) used in the two models.

Table 2. Descriptive Statistics for Model 1

Variable Obs. Frequency

0 1 2 3 4 5 6 718
Choice 1079 915 164 - - - - - - -
GENDER 1079 522 557 - - - - - - |-
MARITAL 1079 511 568 - - - - - -
EDUC 1079 - - 389 255 | 300 28 101 | 6 | -
EXP 1079 - 737 230 52 60 - - - |-
HOUSEPOST 1079 168 353 283 186 69 13 4 - 13
HHNO 1079 - 25 101 246 | 351 216 140 | -
ACTINLF 1079 697 382 - - - - - - -
MULTI 1079 1037 42 - - - - - - -

Mean Min. Max.
AGE 1079 32.5 15 77

According to the summary statistics depicted in Table 2, it is clear that most of the
respondents use pre-paid mobile tariffs. This is analogous with the pre-paid/post-
paid subscription profile of the Turkish mobile market as introduced in the
preceding section. On the other hand while the respondents are usually males and
mainly single, on average mobile phone users are youths and adults. The
descriptions of other variables are straightforward.

Table 3 shows the summary information for Model 2 where the independent
variables represent the mobile phone usage of the subscribers. As shown in Table 3,
mobile call and short message services are the main motives of the respondents to
use a mobile phone. It is also clear that mobile phone users, to a slighter extent, also
use their phones as a portable music player.

Table 3. Descriptive Statistics for Model 2

Variables Obs. Frequencies

0 1 2 3 4 5
Choice 1079 915 164 - - - -
CALL 1079 - - 7 48 300 724
SMS 1079 - 197 146 202 215 319
GAME 1079 - 737 137 110 64 31
MUSIC 1079 - 573 91 141 159 115
PHOTO 1079 - 855 122 57 34 11
INTERNET 1079 - 908 99 34 25 13

3.4. Empirical Results

The regression results are presented in Table 4 for Model 1 in which the relationship
between the subscription type choice and the individual specific variables is
explored. All of the variables except from MULTI are statistically significant. Since
the coefficients of a logistic regression are not directly interpretable, Table 4 also
includes odds ratios and marginal effects at the specified levels.



Empirical Analysis of Pre-Paid and Post-Paid Mobile Subscription in Turkey 219

Table 4. Results of Model 1

Variables Coeff. OR ME
Pr(y=post-paid) = 0.292

GENDER 0.450 | * 1.569 | * 0.084 | *
(0.252) (0.396) (0.046)

AGE 0.029 | *** 1.030 | *** 0.006 | ***
(0.009) (0.009) (0.002)

MARITAL 0.755 | *** 2.128 | *¥** 0.130 | ***
(0.265) (0.564) (0.047)

EDUC 0.363 | *** 1.437 | *** 0.075 | ***
(0.078) (0.112) (0.016)

EXP 0.772 | *** 2.165 | *** 0.160 | ***
(0.104) (0.226) (0.024)

HOUSEPOST 1.158 | *** 3.183 | *** 0.239 | ***
(0.173) (0.550) (0.055)

HHNO -0.177 | ** 0.837 | ** -0.037 | *
(0.087) (0.073) (0.020)

ACTINLF 0.633 | ** 1.884 | ** 0.112 | **
(0.252) (0.475) (0.044)

MULTI 0.370 1.448 0.082
(0.431) (0.624) (0.100)

Constant -6.15]1 | *** 0.002 | ***
(0.636) (0.001)

Observations 1079

Log-pseudo LL -328.8

LR chi-square 148.1

Pseudo R? 0.285

Base outcome Pre-paid

- Robust std. errors in parenthesis. *** p<0.01, ** p<0.05, * p<0.1
- Reference values for MEs are GENDER=1, AGE=32, MARITAL=1, EDUC=3, EXP=1,
HOUSEPOST=1, HHNO=3, ACTINLF=1 and MULTI =0.

The results shown in Table 4 indicate that the probability to use a post-paid mobile
tariff increases as age and monthly mobile expenditure increases. While the
probability of males to choose a post-paid tariff package is greater than females (the
odds ratio for GENDER is 1.569), it is also explored that singles are more likely to
use post-paid tariffs compared to the married respondents (the odds ratio for
MARITAL is 2.128). In addition, a degree of education positively affects the
probability of being a post-paid subscriber (the marginal effects of EDUC is 0.075),
while subscribing to more than one mobile operator at the same time (multihoming)
does not have statistically significant effects on subscription type choice. On the
other hand as the household size gets larger, the probability to choose pre-paid
subscription increases (the coefficient of HHNO is negative). And the positive
coefficient for ACTINLF indicates that the respondents who are employed (i.e. in
labour force) are more likely to choose a post-paid tariff plan. More interestingly the
subscription types of the members of the respondents’ household have highly
considerable effects on the choices of respondents. It is highly significant that the
number of post-paid users in the household positively effects respondents’ post-paid



220 Murat CETINKAYA

subscription decisions (the marginal effects of HOUSEPOST is 0.239). This result
indicates that mobile users not only coordinate their mobile carrier choices with their
(close) social networks as explored in the previous literature on (social) network
effects, but also take into account their closers’ subscription types.

After exploring the relationship between the subscription type and individual
characteristics, Table 5 exhibits the results of the second analysis which comprises
the relationship between the subscribers’ choices and their usage behaviours
concerning mobile calls, short message service, mobile phone games, listening to
music, taking photos and internet usage. The independent variables in the second
regression show the frequency levels stated by the respondents.

Table 5 demonstrates both the coefficients and odds ratios of the logistic regression.
Supporting the conventional perceptions, the positive coefficients for the variables
CALL and INTERNET indicate that as the mobile phone subscribers use more
frequently their phones for mobile calls and web browsing, the probability to be a
post-paid subscriber increases. In contrast, when the mobile phone subscribers
mainly use their phones for sending short messages and playing mobile games, the
probability of choosing a pre-paid mobile tariff increases.

Table 5. Results of Model 2

Variables Coeff. OR

CALL 0.297 | * 1.345 | *
(0.166) (0.223)

SMS -0.192 | *** 0.825 | ***
(0.064) (0.053)

MUSIC -0.038 0.963
(0.079) (0.076)

PHOTO -0.039 0.962
(0.146) (0.140)

GAME -0.250 | ** 0.779 | **
(0.116) (0.090)

INTERNET 0.343 | *** 1.410 | ***
(0.834) (0.188)

Constant - 2432 | *¥** 0.088 | ***
(0.834) (0.073)

Observations 1,079

Log likelihood -445.3

LR chi-square 32.17

Pseudo R? 0.032

Base outcome Pre-paid

Robust std. errors in parenthesis. *** p<0.01, ** p<0.05, * p<0.1

4. Discussion and Conclusion

Since the revenue gained from post-paid subscribers is still higher than the revenue
gained from pre-paid subscribers (ITCA, 2012), carriers active in the Turkish mobile
market have a strong incentive to push their pre-paid installed base to switch to post-
paid services. As mentioned earlier, tough competitive conditions in the market and
strict regulatory environment as well as increasing penetration levels whip up the
operators to follow such a marketing strategy. Analysing the socio-demographic and
usage characteristics of current pre-paid and post-paid subscribers may lead to
helpful outcomes for both operators and regulators.
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In this respect, empirical results of this paper suggest that operators need to mind the
demographic characteristics such as age, gender, marital status and education levels,
and expenditure and usage profiles of their subscribers. Although the overall results
are demonstrated in the previous section, an in-depth examination of subgroups under
each variable may present more perceptible indications. Thus operators may take the
advantage of focusing on ideal types of target groups in order to make them churn to
post-paid plans. As an example, while 15% of the overall sample is post-paid users,
this ratio increases to 39% when the university graduates are considered. Predicted
probabilities by education levels depicted in Table 6 indicate that higher graduation
levels have higher predicted probabilities of post-paid subscription type choice.

Table 6. Predicted Probabilities by Education Levels
(The other variables at their means)

Education Level Predicted probability
2 0.0560
3 0.0786
4 0.1092
5 0.1497
6 0.2020
7 0.2667

On the other hand, the most important contribution of this research is on the effects of
household members’ choices (social network effects) on subscription type choice. As
demonstrated in Table 5, post-paid subscribers in the respondents’ household have the
highest marginal effect on the respondents’ choice probability. This result indicates that
subscribers either simultaneously or sequentially coordinate their subscription type
choice with their peers. In this sense, the results point that, it may be a rational strategy
for a mobile carrier to check the calling patterns of its existing subscribers as a focal
point and develop pre-paid to post-paid churn strategies based on this information.
Since the operators have the data for the realistic topology and calling patterns of their
existing subscribers and the demographic features of these subscribers, grounding churn
strategies on the information gained from the analyses of this actual data may lead to
more fruitful outcomes. Thus using this information, operators may exploit social
network effects in order to increase post-paid subscriber base.

Lastly, it is worth mentioning that enhancing post-paid users not only benefits the
mobile carriers but also benefits the governments, in the sense that the more post-
paid subscribers lead to more ARPU and more ARPU lead to more tax revenue from
mobile phone usage.
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OZET: Pay getirileri ile tahvil faizi degisimleri arasinda, fiyatlama modellerindeki
benzerlik nedeniyle negatif, pay ve tahvilin alternatif yatirim araglart olmasi
nedeniyle pozitif iliski miimkiin olabilir. Bu ¢alismada, iligkinin ters yonlii oldugu,
zaman ic¢inde degiskenlik gosterdigi, 2007 Kiiresel Finans Krizi sonrasinda
zayifladign ve sektor bazinda farkliik gosterebildigi bulgulanmistir. Ayrica, ug
getiriler s6z konusu oldugunda, iliskinin yonii ve diizeyi degismektedir.

Anahtar Kelimeler: Varlik Degerleme; Portfoy Degisikligi; Pay Getirileri; Tahvil
Faizi; Dinamik Kosullu Korelasyon (DCC)

ABSTRACT: The relation between stock returns and changes in bond yield can be
either negative (due to the similarity in valuation methods) or positive (due to the
fact that stocks and bonds are substitute investments). In this study, we provide
evidence that this relation is mainly negative, time varying, lower in the period after
the Global Financial Crisis of 2007 and shows differences across sectoral indices.
Moreover, the direction and level of the relation change for extreme returns.

Keywords: Asset Valuation, Portfolio Reallocation,; Stock Returns;, Bond Yields;
Dynamic Conditional Correlation (DCC)

JEL Classifications: GI11; G12; E43; E44

1. Giris

Finansal varliklar arasinda, 6zellikle pay' ve tahvil fiyatlar1 ve getirileri arasidaki
iligki ilgi cekicidir. Bu ilgi, fiyat dinamiklerini ortaya ¢ikarmak gibi bir nedenle
akademik yonlii oldugu kadar uygun bir portfdy diizenlemesi yapmak veya arbitraj
imkani gibi pratik nedenlerle de olusmaktadir.

Kuramsal olarak bakildiginda, pay ve tahvil fiyatlar1 arasindaki iligki iki zit
goriisle agiklanabilir. Bunlardan ilki, fiyatlama modelleri arasindaki benzerlige
dayanir. Buna gore, hem pay hem de tahvil fiyatlari, gelecekte saglayacaklari nakit
akiglarmin belli bir iskonto oraniyla bugiine indirgenmesiyle bulunur?®. iskonto
orani olarak pay senetleri i¢in genellikle agirlikls ortalama sermaye maliyeti veya
istenen getiri orani (required return), tahviller i¢in getiri orani (yield) kullanilir.
Tim bu oranlar faiz oranmi tlirevleridir. Dolayisiyla, 6r. faiz oranlarindaki ani bir

" Borsa istanbul’un son dénemdeki terminolojisine uygun olarak, “hisse senedi” yerine “pay” sozciigii
benimsenmistir.
2 Pay senetlerinde kar paylar1 (Gordon, 1959), tahvillerde ise kupon ve anapara demeleri indirgenir.
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artis indirgenen degerleri diislirecegi igin pay ve tahvil fiyatlar1 da diisecektir. Bu
anlamda, faiz oraniyla varlik fiyatlar1 arasinda negatif bir iliskiden s6z edilebilir.

Alternatif goriis ise portfdy ve mikro iktisat kurami temellidir. Belli bir anda,
yatirima konu olan malvarligimizin belli agirliklarda pay ve tahvilden olustugunu
varsayalim. Ekonomiyi etkileyecek diizeyde onemli haberlerin olmadigi bir
ortamda, bir bagka deyisle portfoylimiiziin degerinde bir degisme beklenmezken,
portféy kompozisyonunda yapilacak bir degisiklik (6r. pay satip tahvil satin alma)
alinmak istenen varlikta talep, satilmak istenende ise arz doguracaktir’. Nitekim,
onemli tahvil ihraglar1 veya itfalar1 oldugu giinlerde bdyle etkiler
goriilebilmektedir.

Pay ve tahvil fiyatlarindaki iliskinin yonii ve giiciiyle ilgili tartigsmalar bir yana, bu
ilisgkinin duragan olmadigi ve zaman icinde degisebildigi goriisii de son
zamanlarda 6ne ¢ikmaktadir. Nitekim, bu ¢alismada bu goriislerin dogrulugu da
arastirllmaktadir. Ek olarak, “piyasada, olumlu ya da olumsuz, ¢ok onemli
hareketlerin yasandigi giinlerde pay-tahvil iliskisinin yoni ve diizeyi ayni
kalmakta midir?” sorusu literatiirde daha once irdelenmemistir ve bu anlamda bu
caligmanin en 6zgiin yanini olusturmaktadir®. Ayrica, son donemlerin en 6nemli
ekonomik olay1 olarak gosterilen Kiiresel Finans Krizi’nin bu iliski tizerinde
etkisinin olup olmadig1 da incelenmektedir.

Makalenin yapisi su sekildedir. Ikinci boliimde ilgili yazin tanitilacak, iigiincii
bolimde kullanilan yontem ve veriler aciklanacak, dordiincii boliimde bulgular
siralanacak ve son boliimde sonuglar irdelenecektir.

2. Yazin

Pay ve tahvil getirileri arasindaki iliski ¢esitli yontemlerle, 6zellikle esbiitiinlesim
(cointegration) ve korelasyon testleriyle arastirilmistir. Ornegin, Aburachis ve
Kish (1999) dokuz gelismis iilkedeki pay ve tahvil getirileri arasindaki iligkiyi
ARIMA ve Granger nedensellik testleriyle yillik veriler lizerinde arastirmis, pay
getirileri ve tahvil endeksindeki degisimler arasinda esbiitiinlesim bulmustur.

Mandaci, Kahyaoglu ve Cagli (2011) haftalik verilerle IMKB’deki’ Ulusal 100,
Mali, Siai, Hizmetler, Teknoloji endeksleri ve yine IMKB biinyesindeki Devlet
I¢c Borglanma Senetleri (DIBS) fiyat endeksi getirileri arasinda esbiitiinlesim testi
uygulamis ve yatirimi Hizmetler, Teknoloji ve DIBS endeksleri arasinda
paylastirmanin diisiik de olsa bir yarar1 olacagt sonucuna varmistir.

Korelasyona dayali analizler, sabit ve dinamik korelasyon olmak iizere iki kiimede
toplanmaktadir. ilk gruptakilere &rnek olarak, Campbell ve Ammer (1991),
ABD’deki pay ve tahvillerin ortalama {stii getirileri arasinda bag kurmaya
caligmig fakat bir korelasyon bulamamigtir. Sonraki c¢aligmalarinda ise (1993),

* Portfoyde ikiden fazla tipte varlik oldugunda sorun daha karmasik hale gelmektedir.

4 Olumlu/olumsuz soklarin yasandigi (getirilerin asir1 yiiksek ya da diisik oldugu) giinlerde
bilgiye/habere dayali islemlerin yogunlastifi, sakin giinlerde ise portfdy kompozisyonunda degisiklik
geregi islemlerin yasandigi iddia edilebilir. Bu anlamda, yiiksek/diisiik getirili giinleri ayr1 sekilde
incelemek gerekir.

> [stanbul Menkul Kiymetler Borsast (IMKB) Ocak 2013’ten itibaten Borsa Istanbul adini alnustir;
sonraki bolimlerde boyle anilacaktir.
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getiriler arasinda diisiik bir pozitif korelasyon oldugu tespit edilmistir. Engsted ve
Tanggaard (2001) vektor otoregresif modelle yaptiklari analizde haftalik ve
giinliik verilerle bakildiginda, dnciil-ardil (lead-lag) etkileri barindiran bir ortak
hareketin varligina isaret etmislerdir. Buna gore, ortalama istii yillik pay ve tahvil
getirileri arasinda pozitif korelasyon bulunmustur. Savas Oncesi donemde
paylardaki ortalama {istii getiri biiyiik lgiide gelecekteki kar paylart haberlerine
bagliyken; Savas Sonrasi donemde, gelecekteki ortalama iistii getiri haberlerine
bagli oldugu tespit edilmistir. Li (2002) G7 iilkelerindeki pay ve uzun vadeli tahvil
getirileri arasindaki iliskiyi aylik ve giinliik serilerle incelemis ve iligkinin degisik
donemlerde farklilik arz ettigini bulmustur. Buna goére, 1960’larin basinda sifira
yakin olan korelasyonun 1990 ortalarina gelince 0,50’ye kadar ¢iktig1 ve 2002’ye
dogru yeniden sifira yaklastigi bulgulanmistir. Yazar, korelasyondaki bu
degiskenligi enflasyon beklentisindeki belirsizlige, kismen de beklenmedik
enflasyon ve reel faize baglar. Bir bagka deyisle, gelecekteki enflasyonla ilgili
endiseler arttiginda iligski diizeyinin arttig1 iddia edilmistir. Baker ve Wurgler
(2012) aylik yatay kesit verisi kullanarak yaptiklari analizde tahvillerin tahvil
benzeri paylar ve kiiclik/yeni sirketlerin paylariyla gii¢lii, buna karsilik oynak
paylarla zayif bir iligki i¢erisinde oldugunu ortaya koymustur.

Pay-tahvil getirileri arasinda pozitif iliski kuran yukaridaki ¢alismalarin yanisira
negatif iliski kuranlar da mevcuttur. Ornegin, yillik Ingiltere verileriyle calisan
Shiller ve Beltratti (1992) kar pay1r orani yaklagimi ile vektdr otoregresyonu
yontemi kullanmis ve beklediklerinden daha negatif bir korelasyonla
karsilagmiglardir.

Gorece daha yeni bir yontem olan dinamik korelasyon ile yapilan ¢aligmalara
ornek olarak Capiello, Engle ve Sheppard (2006) verilebilir. Haftalik verilerle
yapilan analizde pay-pay ve tahvil-tahvil arasindaki iliskinin ve pay-tahvil
arasindaki negatif iliskiden ¢ok daha yiiksek oldugu saptanmistir. Ayrica, finansal
belirsizligin yogun oldugu donemlerde pay-tahvil getirileri arasindaki kosullu
korelasyonun azaldigi bulunmustur. Tek degiskenli korelasyon, GARCH (1,1) ve
genisletilmis vektor otoregresyon yontemleriyle giinliik seriler iizerinde inceleme
yapan Connolly, Strives ve Sum (2005) ise bazi istisnalar disinda pay-tahvil
iligkisinin pozitif yonlii oldugunu tespit etmistir. Benzer sekilde, Andersson,
Krylova ve Vahamaa (2008) aylik ve giinliik seriler iizerinde yaptiklar1 analizde
pay-tahvil getiri korelasyonunun kisa siirede biiylik degisiklikler gosterebildigini
(or. pozitif iliskiden negatif iliskiye doniisebildigi), yiiksek enflasyon beklentisi
icinde olunan donemlerde pozitif, diisiik enflasyon beklentisi i¢inde olunan
donemlerde ise negatif yonlii bir iliskinin oldugunu vurgulamistir.

Bu alandaki yazina bakildiginda, genel olarak, pay ve tahvil getirilerinde pozitif
yonli bir iligki dile getirilmekle birlikte (ki bu durum Giris boliimiinde s6zii edilen
ilk hipotezi destekler niteliktedir) elde edilen bulgular ¢esitlilik gdstermekte ve bu
alanda daha fazla ampirik bulguya ihtiya¢ duyulmaktadir. Daha yeni ve 6zellikle
Kiiresel Finans Krizi donemini de kapsayan verilerle yapilacak bir ¢aligmada
krizin bu iliski iizerinde etkili olup olmadig1 da ayrica irdelenebilir. Bu ¢alismay1
oncekilerden ayiran dnemli bir unsur, getiri diizeylerine gore siralama yaparak ve
piyasada olagandisi hareketlerin yasandigi giinleri olagan giinlerden ayristirarak
(kosullu korelasyonlarla) incelemesidir.



226 Cumhur EKINCI, Evrim Hilal ERDAMAR

3. Yontem ve Veriler

Pay ve tahvil getirileri arasindaki iliskiyi anlamak iizere, Oncelikle Pearson
korelasyon hesaplanacak, sonrasinda ise tahvil faizindeki yiizde degisimler
biiyiikliiklerine gore siralanarak kosullu korelasyon hesaplanacaktir. kinci bir
analiz olarak, Engle’in (2002) ortaya attig1 dinamik kosullu korelasyon (DCC)
glinlik olarak hesaplanacak ve kriz Oncesi ve sonrasi donemlerin ayrisip
ayrismadig test edilecektir. Ayrica, genel piyasa yani sira, sektor endeksleri ele
alinacak ve sektorler arasinda farklar bulunup bulunmadig: testlerle ortaya
konacaktir.

Verisetimiz, 8 Ocak 2002 ve 2 Subat 2012 aras1 dénem (2457 is giinii) i¢in, Borsa
Istanbul (BIST) Ulusal 100, Ulusal 30 ve Ulusal Tiim gibi genel pay endekslerinin
yaninda, Mali, Sinai, Banka, Ticaret ve Gayrimenkul Yatirim Ortakligi (GMYO)
sektor endekslerinden ve belli bir anda piyasada en ¢ok islem goéren (kuponsuz)
devlet tahvili niteligindeki “gésterge tahvil” faiz oranindan (bu tahvilin vadeye
olan getirisiden) olugmaktadir.

Bu verilerden yola ¢ikarak, oncelikle endekslerdeki yiizde degisim (R(I)) ve
tahvilin faiz oranindaki ylizde degisim (R(i)) hesaplanmis, sonrasinda R(i)’nin
belli araliklardaki (6r. >%0, >%2, <%-5...) ve yilizde birlik dilimlerdeki (or.
2%<R(1)<3% veya -3%<R(i)<-2%) oranlar filtrelenerek, R(I) ve R(i) arasindaki
korelasyon bu dilimler itibariyle tek tek hesaplanmistir.

Verisetinde yalnizca her iki piyasanin da agik oldugu giinler se¢ilmis ve analizin
“giinliik” frekansta kalmasi amaciyla, tatil giinleri sonrasindaki giinler de dikkate
almmamustir®.

Cogunlukla, 2007 yilinda “subprime” kredilerin 6demesindeki zorluklarla
basladig1 diisiiniilen finansal krizinin Tirk finans piyasalarindaki pay-tahvil
iligkisinde bir degisiklik yaratip yaratmadigimi tespit edebilemek amaciyla veri
donemi ikiye ayrilmis (08.01.2002-08.08.2007 ve 09.08.2007-07.02.2012) ve
¢esitli testlerle bu etki sinanmustir.

Korelasyonun R(i)’nin farkli degerler aldig: giinler icin ayri ayr1 hesaplanmasinin
nedeni, faiz oranindaki degisimlerin ulusal ve kiiresel ekonomide yasanan 6nemli
gelismelerden kaynaklandigi diisiincesidir. Faiz oranindaki degisimin yiiksek
oldugu giinler ele alindiginda korelasyon da yiiksek ¢ikiyorsa bu durum, fiyatlama
yontemlerinin  benzerligine dayanan birinci hipotezi destekleyecektir
Bilgiye/habere dayali islemlerden =ziyade, portfoyde istenen bir degisiklik
nedeniyle iglemler yapiliyorsa (6r. pay satip yerine tahvil alma) piyasadaki faiz
oranindan etkilenme sinirl kalacak ve bu, ikinci hipotezi destekleyecektir®.

¢ Ozellikle, uzun tatil donemlerinden sonraki ilk is giinii birikmis haberlerin de etkisiyle biiyiik fiyat
hareketleri barindirabilmektedir. Caligmanin giinliik analizler icermesi 6n planda tutuldugundan, bu tiir
giinler analize dahil edilmemistir.

" Bu goriise gore, piyasaya riskler ve firsatlar hakkinda fikir veren kritik haber ve bilgilerin ulagmasiyla
faiz oraninda biiylik degisim yasanir ve insanlar her iki piyasada da benzer bir hareketle hizlica alim ya da
satima yonelir, dolayisiyla 6rnegin kotii senaryoda (faiz orani ¢iktiginda) pay ve tahvil fiyatlart birlikte
diiger.

8 Bu durumda, 6rnegin pay satilip tahvil alindiginda, pay fiyatlari diisecek ve tahvil fiyatlari artacak (yani
faizler dugecektir).
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Son olarak, pay getirileri ile tahvil faizi degisimleri arasindaki iliskinin zaman
icinde sabit kalip kalmadigmin tespiti i¢in iki degisken arasindaki giinliik DCC’ler
hesaplanmistir. DCC’yi bulmak i¢in zamana goére degisen varyanslari olugturmak
gerekmektedir. Bu amagla DCC-GARCH(1,1) yontemi kullanilmistir. Bu yonteme
gore, Onceki giinkii korelasyon ve varyans buginki DCC ve varyansi
etkilemektedir. Kriz 6ncesi ve sonrast donemlerde giinlik DCC’lerin birbirinden
farkli olup olmadig1 ve yine sektdrlerin birbirlerinden farkli olup olmadig: ¢ift
kuyruklu T testleri ile sinanmustir.

4. Bulgular

Elde edilen bulgular birka¢ adimda sunulacaktir. Oncelikle, faiz oranindaki yiizde
degisimler (R(i)) ve pay endeksindeki yiizde degisimlerin (R(I)) 6zet istatistikleri
ve iki degisken arasindaki Pearson korelasyona yer verilecektir. Ardindan, R(i)
belli araliklardayken R(I)’nin aldigi degerler sergilenecektir. Yine R(i)’nin belli
degerleri i¢in R(i) ve R(I) arasindaki Pearson korelasyon degerleri grafikler
halinde sunulacaktir. Kriz dncesi ve kriz sonrast donemlerin karsilastirilabilmesi
i¢in tiim tablo ve grafiklerde her iki donem ayr1 ayr1 gosterilecektir. Son olarak,
hesaplanan DCC’lerin 6zet istatistikleri ile test sonuglar verilecektir.

Tablo 1’den goriilebilecegi iizere, tiim donem ele alindiginda, faiz oranindaki
giinliik ortalama degisim %-0,06, BIST 100 endeksindeki giinliik ortalama
degisim ise %0,06’dir. Mutlak deger anlaminda, her iki ortalama da kriz 6ncesi
donemde kriz sonras1 déneme kiyasla daha yiiksek ¢ikmistir (%-0,08 ve %0,10 vs
%-0,04 ve %0,02). Ortanca degerleri ise ortalamalardan olduk¢a farklidir. Tiim
donem igin, R(i)’nin ortanca degeri %-0,07 iken R(I)’nin ortanca degeri
%0,12°dir. Mutlak deger anlaminda, R(i)’nin ortanca degeri kriz sonrasinda daha
yliksek iken (%-0,05 vs %-0,10), R(I)’nin ortanca degeri kriz 6ncesinde daha
yiiksektir (90,16 vs %0,06). R(i) ile R(I) arasindaki korelasyon tiim dénem igin -
0,33, ilk donem ig¢in -0,37 ve ikinci donem i¢in -0,28 olarak hesaplanmistir. Bu
istatistiklerden ortaya ¢ikan en onemli sonu¢ R(i) ile R(I) arasinda negatif bir
iliskinin varlig1 ve kriz sonras1 donemde bu iligkinin zayiflamasidir.

Tablo 1. R(i) ve R(I)’nin Ozet istatistikleri ve R(i)-R(I) Korelasyonu

Dénem 2002-2012 2002-2007 2007-2012
R@ RD R@ RD R@ RD
Ortalama -0,06% 0,06% -0,08% 0,10% -0,04% 0,02%
En Diisiik -10,78% | -12,49% | -10,78% | -12,49% -6,13% -8,62%
En Yiiksek 13,41% 12,89% 11,39% 12,52% 13,41% | 12,89%
Medyan (ortanca) -0,07% 0,12% -0,05% 0,16% -0,10% 0,06%
St. Sapma 1,68% 2,02% 1,86% 2,07% 1,43% 1,95%
N (Giin) 2457 2457 1353 1353 1104 1104
Korelasyon [R(i),R(])] -0,33 -0,37 -0,28

Tablo 2 ve Tablo 3, R(i) belli bir araliktayken R(i)’nin ve R(I)’nin aldig1 degerlerin
ozet istatistiklerini vermektedir. Onemli bulgular asagida siralanmugtir.

Tablo 2’ye gore, faiz oranindaki artiglar (diislisler) verisetinin toplam %48,6’sin1
(%51,4’linii) olusturmaktadir. Bu oranlar kriz oncesi (%48,8 ve %51,2) ve kriz
sonrast (%48,4 ve %S51,6) neredeyse aynidir. Ancak, faiz oranindaki giinliik
degisimler kriz 6ncesi donemde mutlak deger anlaminda daha ytiksektir (1,18% ve -
1,28% vs 1,00% ve -1,01%; 2,39% ve -2,17% vs 1,97% ve -1,91%).
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Genellestirmek gerekirse, kriz sonrast donemde faiz degisimleri daha diistiktiir. Kriz
oncesi ve sonrast %N siitunlarindaki degerler karsilastirildiginda, kriz oncesi
donemdeki degerlerin daha yiiksek oldugu goriilecektir (6r. kriz dncesi donemde
R(i)>4 oldugu durumlar tiim verilerin %2,4’linii olustururken kriz sonrasi donemde
s6z konusu oran %0,9’dur). Bu durum, Tablo 3’teki R(I) istatistiklerinde daha
belirgindir’.

Tablo 2. R(i)’nin Belli Degerleri Icin R(i)’nin Ozet Istatistikleri
2002-2012 Dénemi (N=2457 giin) 2002-2007 Doénemi (N=1353 giin) 2007-2012 Dénemi (N=1104 giin)

Aralik n med. [ © N | %N u med. c N [ %N n med. c N [ %N
R(i)>0 1,10 | 0,75 | 1,34 | 1194 | 48,6 1,18 | 0,75 | 1,51 | 660 | 48,8 1,00 | 0,71 | 1,09 | 534 | 48,4
R@)>1 2,20 | 1,68 | 1,61 | 452 | 18,4 239 | 1,77 | 1,84 | 254 | 18,8 1,97 | 1,64 | 1,23 | 198 | 17,9
R(i)>2 3,55 | 2,74 [ 2,01 | 167 | 6,8 3,86 | 297 | 220 | 101| 7.5 3,09 | 2,61 | 1,59 | 66 | 6,0
R(i)>3 5,14 1433 1229 70 | 28 549 | 4,68 230 | 47 | 3,5 441 | 3,65 | 2,14 | 23 | 2,1
R(i)>4 6,24 | 521 |232| 43 1.8 6,38 | 563 | 220 33 | 24 5,75 | 5,02 (2,74 10 | 0,9
R(i)>5 742 | 6,76 230 26 | 1,1 7,53 | 7,48 | 1,98 | 21 | 1,6 742 | 6,76 | 230 | 5 | 05
R(i)>6 8,54 | 8,10 | 2,09 17 | 0,7 823 | 786 | 1,72 | 16 | 1,2 8,54 | 8,10 1 0,1
R(i)<0 -1,16 | -0,83 | 1,15 | 1263 | 51,4 -1,28 | 0,93 | 1,29 | 693 | 51,2 -1,01 | -0,73 | 0,95 | 570 | 51,6
R(i)<-1 -2,07 | -1,68 | 1,26 | 537 | 21,9 -2,17 | -1,75 | 1,39 | 328 | 24,2 -1,91 | -1,55 | 1,03 | 209 | 18,9
R(i)<-2 2324 (-2,75 | 1,47 | 192 | 7.8 =331 | 2,74 [ 1,63 | 128 | 9,5 -3,12 | -2,84 [ 1,07 | 64 | 5,8
R(i)<-3 -4,59 | -4,08 | 1,63 | 73 | 3,0 -4,86 | 425 | 1,88 | 46 | 3.4 4,11 | 3,74 10,94 | 27 | 24
R(i)<-4 -5,46 | -4,66 | 1,76 | 40 | 1,6 -5,64 | 4,65 [ 1,98 | 29 | 2,1 -4,99 | -4,66 | 0,87 | 11 | 1,0
R(i)<-5 -6,88 [ -6,04 | 1,79 | 18 [ 0,7 <727 | -6,15 [ 1,98 | 13 | 1,0 -587 | -595 1029 5 | 05
R(i)<-6 -7,79 | -6,79 | 1,98 | 10 | 0.4 -8,21 | -7,95 (2,00 | 8 | 0,6 -6,08 | -6,08 | 0,07 [ 2 | 02

0>R(i)>1 | 0,42 | 0,39 | 0,29 | 742 | 30,2 0,42 | 0,39 | 0,29 | 406 | 30,0 0,42 | 0,39 | 0,30 | 336 | 30,4
I>R(i)>2 | 1,41 | 1,36 | 0,28 | 285 | 11,6 1,42 | 1,35 | 029 | 153 [ 11,3 1,41 | 1,37 | 027 | 132 | 12,0
2>R(@)>3 | 2,41 | 2,37 | 028 | 97 | 3,9 243 | 2,38 1029 54 | 40 2,39 | 2,37 [ 0,27 | 43 | 3,9

3>R(i)>4 | 3,39 | 3,38 | 0,26 | 27 1,1 340 | 337 (029 | 14 | 1,0 337 | 338 (0,24 13 | 1,2
4>R(i)>5 | 443 | 434|032 | 17 | 0,7 438 [ 433 1028 12 [ 09 4,54 | 440 1039 | 5 0,5
5>R@)>6 | 530 [ 521 [028| 9 0,4 527 | 5,17 | 024 | 5 0,4 535 | 524 ({036 4 | 04
6>R(i)>7 | 6,40 | 6,27 | 0,36 | 5 0,2 6,40 | 6,27 [ 0,36 | 5 0,4 0 | 00
-1<R(i)<0 | -0,45 | -0,44 | 0,29 | 788 | 32,1 -0,46 | -0,45 | 0,29 | 389 | 28,8 -0,44 | -0,44 | 0,29 | 399 | 36,1
-2<R(i)<-1| -1,41 | -1,38 | 0,28 | 345 | 14,0 -1,44 | -1,41 | 0,29 | 200 | 14,8 -1,37 | -1,34 | 0,27 | 145 | 13,1
-3<R(i)<-2| -2,42 | -2,36 | 0,30 | 119 | 4.8 -2,43 1 -2,39 [ 029 | 82 | 6,1 -2,40 | -2,27 [ 0,31 | 37 | 34
-4<R(i)<-3| -3,52 | -3,54 | 0,23 | 33 1,3 -3,54 | -3,54 1024 | 17 | 1,3 -3,50 | -3,55 10,24 16 | 1.4
-5<R(i)<-4| 4,31 | -428 1023 | 22 | 09 -432 | 431 (024 | 16 | 1,2 -426 | -420 ({022 6 | 0,5
-6<R(i)<-5| -5,74 | -5,90 | 0,31 8 0,3 -5,75 1 -596 [ 034 | 5 0,4 -5,73 1 -5,84 [ 0,30 | 3 0,3
-7<R(i)<-6| -6,32 | -6,14 | 0,38 | 6 0,2 -6,44 | -6,36 [ 0,43 [ 4 | 03 -6,08 | -6,08 [ 0,07 | 2 | 0,2

Tablo 3’te bulunan p siitunundaki rakamlara bakildiginda 2002-2012 dénemi igin,
faizdeki degisimin pozitif (negatif) olmasi halinde endeks getirilerinin negatif
(pozitif) oldugu goriilmektedir. Birka¢ istisna disinda, faiz oranindaki degisim
arttik¢a endeksteki getiriler de artmaktadir (6r., R(1)>%6 iken ortalama R(I) %-3,10,
R(1)<%-6 iken ortalama R(I) 4,32%’dir). Ancak, kriz 6ncesi ve sonrast donemler
ayr1 ayri ele alindiginda, bu iliski daha karmasik hale gelmektedir. Ozellikle,
R(i)’nin u¢ degerler almast (6r. >%5 veya <%-5) halinde R(I)’nin aldig1 degerler
kriz 6ncesi ve sonrasinda farklilik tagimaktadir (Bkz Sekil 1).

? Tablo 2 ve Tablo 3’teki N ve %N siitunlari tipatip aymdir giinkii bu istatistikler R(i)’nin belli
araliklardaki degerlerine gére olusturulmustur.
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Tablo 3. R(i)’nin Belli Degerleri icin R(I)’nin Ozet Istatistikleri

2002-2012 Dénemi (N=2457 giin) 2002-2007 Dénemi (N=1353 giin) 2007-2012 Donemi (N=1104 giin)

Aralik n med. o N %N n med. c N | %N i med. o N | %N
R(i)>0 -0,45 1-0,34 | 1,96 | 1194 | 48,6 -0,46 | -0,35 | 2,05 | 660 | 48,8 -0,44 | -0,34 | 1,84 | 534 484
R@)>1 -0,92 1-0,78 | 2,28 | 452 | 184 -0,95 -0,92 | 2,42 [254 | 18,8 -0,88 | -0,56 | 2,10 | 198 | 17,9
R(i)>2 -1,45 11,39 | 2,74 | 167 | 6,8 -1,50 | -1,44 | 2,86 [ 101 | 7,5 -1,38 | -1,22 [ 2,56 | 66 | 6,0
R(i)>3 -1,72 | -1,44 1324 | 70 | 2.8 -2,02 | -1,47 | 325 | 47 | 3,5 -1,11 | -1,40 [ 3,20 | 23 | 2,1
R(i)>4 -1,78 |-1,37 13,59 | 43 1,8 -2,27 | -1,44 | 3,70 | 33 | 24 -0,15 | 0,37 2,77 | 10 | 0,9
R(1)>5 -2,33 | -1,82 14,01 | 26 1,1 -3,13 [-3,20 {396 | 21 | 1,6 1,05 | 1,29 | 2,10 | 5 0,5
R(i)>6 -3,10 | -3,36 |4,16 | 17 | 0,7 -3,39 [ -3,47 | 411 [ 16 | 1,2 1,59 | 1,59 1 0,1
R(i)<0 0,55 | 0,45 [ 1,95 | 1263 | 51,4 0,64 | 0,55 | 1,94 [ 693 [ 51,2 0,45 1037 | 1,95 | 570 | 51,6
R(i)<-1 0,86 | 0,78 [2,23 | 537 | 21,9 091 | 0,81 |2,30 [328 [24,2 0,78 | 0,71 | 2,10 | 209 | 18,9
R(i)<-2 1,05 | 0,97 (2,77 | 192 | 7,8 0,95 | 094 |2,71 | 128 | 9,5 1,27 | 1,20 12,90 | 64 | 58
R()<-3 1,42 | 1,41 [331 | 73 3,0 1,58 | 1,43 | 3,18 | 46 | 34 1,15 | 0,58 |3,57 | 27 | 24
R(i)<-4 2,19 | 1,88 [3,20 | 40 1,6 2,09 | 1,76 3,49 | 29 | 2,1 245 | 224 |238 | 11 | 1,0

R(i)<-5 339 (232 (3,79 18 |07 3,73 | 2,40 |439 | 13 | 1,0 2,53 | 224 | 144 | 5 0,5

R(i)<-6 432 1223 [456 | 10 | 04 484 | 2,14 [502 | 8 0,6 223 | 223 [0,01 | 2 0,2

0>R(i)>1 -0,17 1-0,18 | 1,67 | 742 |30,2 -0,16 |-0,17 | 1,72 | 406 | 30,0 -0,18 | -0,20 | 1,61 | 336 | 30,4

I>R(i)>2  |-0,61 |-0,50 [ 1,91 | 285 | 11,6 -0,59 | -0,64 | 2,01 [153 | 11,3 -0,63 |-0,45 [ 1,79 | 132 | 12,0

2>R()>3 [-1,26 [-1,27 (231 | 97 | 3,9 -1,05 [ -1,30 | 2,41 | 54 | 40 -1,53 [ -1,08 [ 2,17 | 43 | 39
3>R(i)>4 |-1,62 |-1,56 [2,65 | 27 1,1 -1,42 [ -1,64 [ 1,79 | 14 | 1,0 -1,84 | -1,56 (342 | 13 | 1,2
4>R(i)>5  [-0,95 [-0,34 (2,74 | 17 | 0,7 -0,77 -0,75 | 2,74 | 12 | 0,9 -1,36 | 0,08 3,02 | 5 0,5
5>R@i)>6 |-0,87 |-1,44 |346 [ 9 0,4 -2,29 [-291 |3,72 | 5 0,4 092 | 0,50 241 | 4 0,4
6>R(i)>7 |-1,86 [-0,90 |2,73 5 0,2 -1,86 [-0,90 | 2,73 [ 5 0,4 0 0,0

-1<R(@)<0 | 0,31 | 0,27 [ 1,67 | 788 | 32,1 0,36 | 0,34 | 1,53 389 [28,8 0,26 | 0,22 | 1,79 | 399 | 36,1

-2<R(i)<-1 | 0,75 | 0,73 | 1,85 | 345 | 14,0 0,89 | 0,80 | 2,01 [200 | 14,8 0,56 | 0,46 | 1,59 | 145 | 13,1

-3<R(i)<-2 | 0,83 [ 0,95 (2,37 | 119 | 48 0,59 | 0,70 2,36 | 82 | 6,1 1,36 | 1,31 | 2,34 | 37 | 34

-4<R(i)<-3 | 0,49 | 0,36 (3,26 | 33 1,3 0,72 | 0,57 |243 |17 | 1.3 025 | 0,06 (4,02 | 16 | 1,4

-5<R(i)<-4 | 1,20 | 1,41 [226 | 22 | 09 0,76 | 1,00 | 1,77 | 16 | 1,2 2,39 | 2,57 |3,11 | 6 0,5

-6<R(i)<-5 | 2,24 | 2,88 [2,33 8 0,3 1,95 | 2,87 12,69 | 5 0,4 2,73 | 3,17 [ 1,99 | 3 0,3

-T<R(i)<-6 | 3,13 | 2,06 |3,77 | 6 0,2 3,58 | 1,88 | 479 | 4 0,3 223 | 223 [0,01 ] 2 0,2
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Sekil 1. Faiz Oranmindaki Yiizde Degisimler (R(i)) Belli Deger
Araliklarindayken BIST 100 Endeks Getirileri (R(I))
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Faiz oranindaki yilizde degisim ile gesitli sektér endekslerinin getirileri arasindaki
korelasyonlara ilgikin bilgiler asagidaki sekillerde goriilmektedir. Sekil 2’den, R(i)
%-4 ile %3 arasindayken, R(i)-R(I) korelasyonun diisiik negatif ve duragan oldugu
anlagilmaktadir (-0,2 ile 0 arasinda). Tiim araliklar géz oniine alindiginda (%-7 ve
%7 aras1), korelasyon katsayisinin asagi yonli bir hareketi séz konusudur.
Endekslerin ¢ogunda, R(i)’nin ¢ok diisiik oldugu durumlarda (6r. %-7 ile %-4 arasi)
korelasyon katsayisinin yiiksek ve pozitif, R(i)’nin ¢ok yiiksek oldugu durumlarda
ise (Or. %4 ile %7 aras1) korelasyon katsayisinin yiiksek ancak negatif ¢ikmaktadir.
R(i) ug degerlerdeyken, R(i) ve sektor endekslerinin getirileri arasindaki korelasyon
daha ayriksidir (heterojendir). Mali, Banka, 30, 100 ve Tiim endekslerinin, ani faiz
orant degisikliklerine Ticaret, Smnai ve GMYO endekslerine gore daha duyarl
oldugu gozlemlenmektedir.

100
W 3()

=@ \ali
Sinai
: = == == Banka
04 = = Ticaret
-0,6 == CGMYO
-0,8
-1,0

Sekil 2. Faiz Oranindaki Yiizde Degisimler (R(i)) ile Cesitli Endeks Getirileri
(R()) Arasindaki Korelasyonlar (2002-2012 Donemi)

Sekil 3 ve Sekil 4’te, kriz Oncesi ve kriz sonrast donemlerde, faiz orani
degisimleriyle ayn1 endekslerin getirileri arasindaki korelasyonlarin katsayilari yer
almaktadir. Iki sekil karsilastirildiginda kriz éncesinde, gesitli sektor endekslerinin
faiz oranmi degisikliklerine daha homojen tepki gdsterdigi gozlenmektedir. Diger
taraftan Ticaret ve GMYO endekslerinin digerler endekslerden kismen ayrigmasinin
kriz sonrasina 6zgili oldugu anlasilmaktadir. R(i)’nin ¢ok diisiik ve negatif oldugu
durumlarda, iki degisken arasinda 0,60 gibi gii¢lii bir pozitif korelasyon oldugu;
R(i)’nin ¢ok yiiksek ve pozitif oldugu durumlarda ise, -0,80 gibi gii¢lii bir negatif
korelasyon oldugu sonucu oldukga ilgingtir.
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Sekil 3. Faiz Oranindaki Yiizde Degisimler (R"(i)) ile Cesitli Endeks Getirileri
(R(D)) Arasindaki Korelasyonlar (K.O.: 2002-2007 Donemi)
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Sekil 4. Faiz Oranindaki Yiizde Degisimler (R(i)) ile Cesitli Endeks Getirileri
(R)) Arasindaki Korelasyonlar (K.S.: 2007-2012 Donemi)

Dinamik kosullu korelasyon (DCC) sonuglart Sekil 5°te yer almaktadir. Buna gore,
2011°deki birka¢ giin disinda korelasyon katsayisiin negatiftir. Ozellikle 2003
baslarinda yiiksek bir negatif korelasyon gézlenmektedir. Faiz oran1 degisimleriyle
iligki agisindan sektor endeksleri genellikle benzerlik gdstermekte, sadece Ticaret
endeksi zaman zaman daha zayif bir (negatif) korelasyon sergilemektedir.
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Sekil 5. Faiz Oranindaki Yiizde Degisim (R(i)) ile Cesitli Sektor Endeksleri
Arasimdaki Dinamik Kosullu Korelasyonlar (2002-2012 Dénemi)

Tablo 4, giinlik DCC istatistiklerine iligkin 6zet vermektedir. Ayni zamanda, ¢esitli
sektor endeksleri ve donemler arasinda karsilastirmalar yapmaya elvermektedir. Bu
tabloya gore de, Ticaret endeksi getirileri faiz oran1 degisimleriyle daha zayif bir
iligki igerisindedir. Ayrica, tiim korelasyon katsayisi ortalamalari kriz Oncesi

donemde daha yiiksektir (Bkz Boliim B ve Boliim C).

Tablo 4. Faiz Oranindaki Yiizde Degisim (R(i)) ile Cesitli Sektor Endeksi
Getirileri Arasindaki Dinamik Kosullu Korelasyonlar

[ 100 | 30 | Tim | Mali | Smai | Banka | Ticaret | GMYO
Boliim A. Tiim Donem (2002-2012)
Ortalama -0,330 | -0,321 | -0,327 | -0,317 | -0,318 | -0,312 -0,249 -0,314
Minimum -0,644 | -0,634 | -0,701 -0,688 | -0,647 | -0,618 -0,448 -0,528
Maksimum 0,051 0,054 -0,019 | -0,016 | -0,002 0,014 -0,008 0,003
Medyan -0,333 | -0,323 | -0,329 | -0,319 | -0,320 | -0,316 -0,251 -0,323
Std Sapma 0,119 0,118 0,081 0,082 0,099 0,102 0,081 0,102
N (Giinler) 2452 2452 2453 2453 2453 2453 2453 2453
Boliim B. Kriz Oncesi Dénem (2002-2007)
Ortalama -0,356 | -0,345 | -0,339 | -0,329 | -0,344 | -0,327 -0,287 -0,325
Minimum -0,644 | -0,634 | -0,701 -0,688 | -0,647 | -0,618 -0,448 -0,528
Maksimum -0,127 | -0,119 | -0,127 | -0,101 -0,164 | -0,098 -0,129 -0,133
Medyan -0,355 | -0,343 | -0,341 -0,332 | -0,340 | -0,330 -0,289 -0,321
Std Sapma 0,099 0,099 0,079 0,079 0,087 0,091 0,064 0,076
N (Giinler) 1351 1351 1351 1351 1351 1351 1351 1351
Béliim C. Kriz Sonras1 Dénem (2007-2012)

Ortalama -0,298 | -0,291 -0,312 | -0,303 | -0,287 | -0,293 -0,201 -0,300
Minimum -0,563 | -0,571 -0,526 | -0,538 | -0,515 | -0,549 -0,407 -0,500
Maksimum 0,051 0,054 -0,019 | -0,016 | -0,002 0,014 -0,008 0,003
Medyan -0,312 | -0,306 | -0,317 | -0,307 | -0,289 | -0,301 -0,204 -0,323
Std Sapma 0,134 0,133 0,082 0,082 0,105 0,112 0,075 0,124
N (Giinler) 1101 1101 1102 1102 1102 1102 1102 1102
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Tablo 5 kriz dncesi ve sonrasi donemlerde DCC ortalamalariin esitligi testinin
sonuglarini vermektedir. Buna gore, DCC’lerin esit oldugu savi tiim endeksler i¢in
reddedilmekte (tiim p degerleri 0’a yakindir), bir baska deyisle kriz 6ncesi donemde
korelasyon katsayilarinin daha yiiksek oldugu goriisii desteklenmektedir. Benzer
sekilde, Tablo 6’da DCC ortalamalarinin ¢esitli endeksler arasinda (ikili olarak
bakildiginda) farklilik gosterdigi hipotezine iligkin test sonuglart yer almaktadir.
Buna gore, faiz oranlartyla korelasyonlar1 bakimindan bazi endekslerler arasinda
benzerlik, bazilar1 arasinda ise farklilik goriilmektedir. Ornegin, BIST 100 ve BIST
Tiim endekslerinin ortalama DCC’lerinin esitligi hipotezi reddedilememis (p degeri
0,3298), BIST 100 ve BIST Smai endekslerinin ortalama DCC’lerinin esitligi
hipotezi ise reddedilmistir (p degeri 0,0003)"°.

Tablo 5. Test Sonuglar: (T istatistikleri ve p Degerleri) (H,: Kriz oncesi ve kriz
sonrasi donemlerde ortalama DKK’lar esittir)

100 30 Tim Mali Sinai Banka Ticaret GMYO
T istatistigi -11,85 -11,25 -8,26 -7,70 -14,40 -8,14 -30,10 -5,79
p degeri 0,0000 | 0,0000 | 0,0000| 0,0000| 0,0000]| 0,0000 0,0000 0,0000

Tablo 6. ikili Test Sonuglar1 Matrisi (p Degerleri) (H,: Endeks i ve endeks j icin
ortalama DKK lar esittir)

100 30 Tim Mali Sinai Banka Ticaret GMYO
100 -
30 0,0074 -
Tiim 0,3298 0,0313 -
Mali 0,0000 0,2420 0,000 -
Sinai 0,0003 0,4489 0,001 0,6900 -
Banka 0,0000 0,0047 0,000 0,0361 0,0224 -
Ticaret 0,0000 0,0000 0,000 0,0000 0,0000 0,0000 -
GMYO 0,0000 0,0312 0,000 0,1982 0,1231 0,4598 0,0000

5. Sonuc¢

Bu makale faiz orami degisimleri (R(i)) ve pay getirileri (R(I)) arasindaki iligkiyi
incelemektedir. Kuramsal olarak, fiyatlama modellerinin benzerligi (indirgeme yontemi
kullanilmast) nedeniyle negatif, portfoy icinde degisiklik yapma geregi (pay ve tahvilin
birbirinin alternatifi yatirimlar olmast) nedeniyle pozitif yonlii bir iligki olasidir. 2002-
2012 arast Tiirkiye’de BIST endeksleri ve gosterge tahvil faizi veriyle yapilan analiz
sonuglart R(i) ile R(I) arasinda ters bir iligki ortaya koymaktadir (korelasyon katsayisi -
0,33), bir baska deyisle fiyatlama modellerinin benzerligi savi desteklenmektedir. Ancak,
bu iligki Kiiresel Finansal Kriz sonrasi zayiflamustir (2007 6ncesi -0,37 iken 2007 sonrasi
-0,28 korelasyon). S6z konusu durum yatirimcilarin pay fiyatlamasinda faiz
dinamiklerini 6nceki doneme oranla daha az kullandiklarini gostermektedir.

Dabha ilging bir sonug, faiz oran1 degisiminin farkli degerleri i¢in bakildiginda korelasyon
katsayilarinin farklilik gostermesidir. Bir diger ifadeyle, R(i)’nin hizlica diistiigi
giinlerde R(i) ve R(I) arasindaki korelasyon oldukea yiiksek ve pozitif, hizlica diistiigii
glinlerde ise yine yiiksek ancak negatif ¢ikmaktadir. Bu sonug sozii edilen iki savi da
desteklememektedir.

' Tiim endeksler igin toplu olarak ortalama DKK’larmn esitligi sav1 %1 giiven araliginda reddedilmektedir
(F testi istatistigi 166,40 ¢ikmaktadir). Bu testin sonuglart metne konulmamistir.
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Ticaret, GMYO ve Smai endeksleri, bu iliski agisindan diger endekslerden kismen
farklilagmaktadir (bu endeksler ani faiz degisikliklerine daha az duyarlidir). Faiz oraniyla
iliskisi agisindan, endeksler arasi farklar 2007 sonrasi belirginlesmistir.

Yapilan dinamik kosullu korelasyon (DCC) analizi, pay getirileri ve faiz oram
degisimleri arasindaki iligkinin zaman iginde ve sektor bazinda degigkenlik gosterdigini
ortaya koymaktadir. Bu analiz de kriz 6ncesi dénemde iliskinin daha giiclii oldugunu ve
Ticaret endeksinin diger endekslerden farklilagtigini (daha zayif korelasyon sergiledigini)
teyit etmektedir.

Yapilan analizin belli kisitlar1 vardir. Ornegin, veriler giin sonu degerleri olarak
alindigindan, pay ve tahvil piyasalarinin kapanig saatlerinin ayni olmamasi bazi etkilerin
fiyatlara ayni giin yansimasi konusunda farklilik yaratabilecektir. Ayrica, ug¢ degerlerdeki
g6zlem sayisinin az olmasi yapilan hesaplamalarin gilivenilirligini azaltmaktadir.

Bu calisma cesitli sekillerde gelistirilebilir. Oncelikle, endeks yerine sirketlerin pay
fiyatlar1 kullanilabilir. Degisik sirketlerin (6zellikle bankalarmn) pay fiyatlarinin faiz orani
degisimlerine verdigi tepki ilging olabilir. Verilerdeki frekans, giinliik yerine haftalik,
aylik veya giin i¢i alinabilir. Son olarak, bulgular1 genellestirmek acisindan, uluslararasi
verilerle karsilagtirmalar yapilabilir.
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ABSTRACT: The aim of this study is to investigate the perceived beliefs and
reported practices of the fifth grade English teachers at two distinct EFL contexts:
Turkey and Macedonia. The theoretical framework is based on the National
Association for the Education of Young Children’s (NAEYC) policy statement for
developmentally appropriate and inappropriate reported practices (Johnson and
Ivrendi, 2002). One hundred and thirty two (n=132) Turkish and one hundred and
thirty four (n=134) Macedonian fifth grade English teachers working in public
schools participated in the study. The data came from a Teacher Belief Scale (TBS)
and a focus group interview. The results revealed important implications in relation
to the process of foreign language learning, which should be closely considered by
the Ministry of Education while designing the fifth grade English curricula across
different EFL contexts.

Keywords: Comparative Education; Teacher’s Perceived Beliefs; Reported
Practices; EFL; Fifth Grade Curriculum

OZET: Bu ¢ahismamn amact besinci sinif Ingilizce 6gretmenlerinin algilanan
inanglarint ve belirtilen uygulamalarini yabanci dil olarak Ingilizce olan Tiirkiye ve
Makedonya gibi iki ayri ortamda incelemektir. Kuramsal ¢erceve Ulusal Geng
Cocuklart Egitim Dernegi’nin (NAEYC) gelisimsel olarak uygun olan ve olmayan
uygulamalar ile ilgili politika beyanina dayanmaktadwr (Johnson ve Ivrendi, 2002).
Calismaya devlet okullarinda ¢alisan yiiz otuz iki (n=132) Tiirk ve yiiz otuz dort
(n=134) Makedon besinci sumf Ingilizce dgretmeni katilmistir. Veriler Ogretmen
Inang Olgegi (TBS) ile bir odak grup goriismesinden elde edilmistir. Calisma
yabanct dil 6grenme siirecine dair farkli dil 6grenme ortamlarinda besinci sinif
Ingilizce miifredat tasarlarken Milli Egitim Bakanhig tarafindan dikkate alinmast
gereken onemli sonuglar ortaya ¢itkarmigtir

Anahtar Kelimeler: Karsilastirmali Egitim; Ogretmenlerin Algilanan Inanclari;
Belirtilen Uygulamalar, Yabanci Dil Olarak Ingilizce; Besinci Sinif Miifredati.

1. Introduction

The increasing body of L2 and FL research literature on teachers’ perceived beliefs
in recent years illustrates the significance of investigating implementation of
appropriate and inappropriate practices as major determinants of teacher’s behavior
in the decision making process (Vartuli, 1999). A large body of research has
demonstrated the connection between teachers’ perceived beliefs and reported
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practices (Charlesworth et al., 1993; Jones and Gullo, 1999; Cassidy and Lawrence,
2000; Maxwell et al., 2001).

By contrary, some researchers have revealed that contextual factors including self-
efficacy, teacher’s control over the classroom, grade level, classroom size, pressure
from administrators, unrealistic expectations of parents, achievement tests and the
school or state curriculum seem to have an impact on classroom practices, which
may contribute to the discrepancy between the beliefs teachers hold and what they
do in classroom contexts (Stipek and Byler, 1997; Buchanon et al., 1998; McMullen,
1999; Vartuli, 1999).

However, to the knowledge of the researcher, there is not much research related to
the relationship between teachers’ perceived beliefs and reported practices on
English language instruction across different ESL/EFL contexts. To fulfill this gap,
the present study aims to identify fifth grade English teachers’ perceived beliefs and
reported practices along with the factors affecting their relationship in two distinct
EFL contexts: Turkey and Macedonia.

2. Literature Review

The general construct of teachers’ beliefs is often difficult to define since it can
encompass a wide range of concepts. Conceptually similar, but distinct constructs
such as, attitudes, implicit and explicit theories, folk psychologies, ideologies, and
perceptions, have all been used to refer to various teacher thought processes
(Daniels and Shumow, 2003). Beliefs are not only difficult to define but also it is
hard to measure them since they are not readily observable, nor are individuals
consciously aware of all their beliefs (Pajares, 1992).

In the current study, teachers’ perceived beliefs are described as falling somewhere
along a continuum from child-centered or child-initiated to teacher-initiated, didactic
or academically directed experiences (Einarsdottir, 2003). Specifically, teachers’
beliefs are considered as representations of what constitutes developmentally
appropriate practices in the early childhood classroom (Charlesworth et al., 1993).

One of the primary concerns of education has been on the possible negative effects
of developmentally “inappropriate” practices, which are highly didactic and teacher-
directed (Charlesworth et al., 1993). Due to this concern, there has been a shift
towards the encouragement of developmentally appropriate practices (DAP) or
child/learner-centered, progressive education (McMullen, 1998, 1999, and 2001).
The main focus of developmentally appropriate practice has been related to the
belief that children’s development should be taken into account, and that adults are
the ones responsible for structuring children’s time, space and plan the activities
according to their level of development (Erdiller, 2003). The present study stresses
the importance of teachers’ perceived beliefs, rather than their origin or
development. Therefore, teachers’ beliefs refer to implicit, perceived beliefs in
relation to developmentally appropriate practices in early language classrooms.

In the last decade, a number of researchers have begun to look more closely at the
teachers’ perceived beliefs and reported practices in a variety of ESL and EFL
contexts along with the factors affecting their relationship. In their study,
Charlesworth et al. (1993) documented kindergarten teachers’ perceived beliefs and
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reported practices. The results revealed that more teachers professed beliefs in line
with NAEYC’s guidelines than did not. Although the teachers may have reported
developmentally appropriate beliefs, they did not implement them frequently in their
classrooms. Lastly, there was a stronger correlation between developmentally
appropriate and inappropriate practices regarding actual classroom setting. In a
similar fashion, Vartuli (1999) conducted a five-year study interviewing, surveying
classroom teachers as well as observing their classrooms to investigate the
relationship between beliefs and practices over the grade levels of kindergarten to
third grade. Based on her findings, reported beliefs and practices tended to be closer
to observed practices in kindergarten and preschool programs than in primary grade
classrooms. Besides, as the grade level increased, the level of self-reported
appropriate beliefs and practices decreased. This finding could be capturing a natural
variation in teaching across grade levels. In another study with a group of twelve
classroom teachers from various early childhood programs located in Turkey,
Erdiller and McMullen (2004) examined the self-reported beliefs about appropriate
practices in order to uncover the perceived barriers to effective practice. Results of
the study revealed that Turkish teacher beliefs were closer to the developmentally
appropriate versus inappropriate continuum with respect to the main points of
Developmentally Appropriate Practices (DAP). Teachers’ perceived barriers to
effective teaching comprised physical conditions and resources, lack of teacher-
parent partnership, and low status of teaching profession in Turkey. Findings from
Jones and Gullo (1999) suggested that teachers’ self-reported beliefs did not
consistently match their observed practices. Out of the 87 classroom teachers who
reported developmentally appropriate beliefs, only 66 classrooms reflected
developmentally appropriate practices. Correspondingly, although 110 teachers
reported beliefs were consistent with developmentally inappropriate practices, 141
teachers were found to implement such practices in their classrooms. Finally,
Goldstein (1997) tried to identify the causes that inhibit the implementation of
developmentally appropriate practice of one teacher in an ungraded primary
classroom (traditional grades of preschool through second grade) in an elementary
school in Northern California. Although the state of California had a policy which
specifically focused on the use of developmentally appropriate practices in the
primary grades, the teacher struggled to implement them due to three possible
reasons: personal interpretation, partial adoption, and inconsistency in
implementation. These three issues offered an opportunity for a more thoroughly
examination of NAEYC’s guidelines.

Apart from studies on teachers’ perceived beliefs and reported practices in specific
contexts, many researchers have emphasized the importance of comparative
education. To illustrate, Berge (2005) investigated the perceived beliefs and reported
practices of first grade classroom teachers in the United States (n=23) and Finland
(n=17). The study also investigated the relationships between background
characteristics, beliefs and practices as well as factors that influenced the planning
and implementation of teachers’ classroom practices. The theoretical framework was
based on DAP regarded as child-centered in nature. Data were gathered using a
modified version of the Teacher Questionnaire: Primary Version (based on Burts,
Charlesworth and Hart, 1992). The results indicated that teachers both in Finland
and the United States believed more strongly in developmentally appropriate than
inappropriate practices. Nevertheless, American first grade teachers reported
stronger appropriate beliefs than Finnish ones. While appropriate beliefs and
practices were related only among the American participants, inappropriate beliefs
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and practices were strongly related to both samples. In addition, educational level
was the only background characteristic related to appropriate dimensions of beliefs
and practices. Lastly, both groups agreed that curriculum, government policies and
they (as teachers) were mostly influential on the way in which classroom instruction
was implemented. Besides, McMullen et al. (2005) analyzed what caregivers and
classroom teachers of 3- to S5-year-old children from the U.S. (n=412), China
(n=244), Taiwan (n=222), Korea (n=574), and Turkey (n=214) had in common
considering self-reported beliefs and practices in relation to DAP. Data came from a
modified version of the Teachers Belief Scale (TBS) and the Instructional Activities
Scale (IAS) (based on Charlesworth et al., 1991). According to the findings of the
study there were similarities in statements related to the basic tenets of perceived
beliefs and reported practices in all five countries associated with integrating across
the curriculum, promoting social/emotional development, providing concrete/hands-
on material, and allowing play/choice in the curriculum.

Though some research on teachers’ perceived beliefs and reported practices has
extended to elementary school levels, it is still limited in number with respect to
comparing different ESL/EFL settings. The present study aims to extend the
knowledge on fifth grade teachers’ perceived beliefs and reported practices by
investigating the similarities and differences between two different EFL contexts:
Turkey and Macedonia. Before discussing the methodology of this study, brief
information about teaching English to young learners in Turkish and Macedonian
contexts will be provided.

2.1. Teaching English in Turkish EFL Context

During 1997, The Turkish Ministry of National Education (MNE), in cooperation with
the Turkish Higher Education Council, decided to make drastic changes in relation to
the English language policy to reform Turkey’s ELT practice. At the level of primary
education, this reform integrated primary and secondary education into a single
stream, and the public primary schools were obliged to start teaching English at fourth
grade (Kirkgo6z, 2007). This was the first time the concept of communicative teaching
was introduced. Students started playing more active roles in the learning process and
the teacher has been seen as a facilitator in the learning process.

Nevertheless, in 2000, foreign language education in kindergarten and in the first
three years of primary education was officially permitted by the Ministry of
Education. Currently, English is taught three hours a week in the fourth and fifth
grades, and four hours a week in the sixth, seventh and eighth grades. The course
books are written by the Ministry of Education and generally taught by native
speakers of Turkish.

2.3. Teaching English in Macedonian EFL Context

Macedonia is believed to belong to the expanding circle of English spread. The use
of English in the country may share some characteristics with the other countries in
the expanding circle, which has become the link language in the united European
context (Dimova, 2003; 2005). In public Macedonian schools, English has the status
of a foreign language in the elementary school curriculum. Foreign language
instruction is introduced in the fifth grade, at the age of 11, and is offered three
classes per week.
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The last novelty in the elementary educational system is the implementation of two
foreign languages, one mandatory (English) and the other elective (French, German,
or Russian). The textbooks used for instruction are often published by the Oxford
University Press, and are generally taught by native speakers of Macedonian.

Based on this research of the literature fifth grade is the common grade where
English is started to be actively taught as a foreign language both in Macedonian and
Turkish EFL contexts. Thus, this study aims to investigate the similarities and
differences between perceived beliefs and reported practices of fifth grade English
teachers in these two EFL contexts and find out the possible factors that might
influence their classroom practices. Specifically, the following research questions
were addressed:

1) What are the Turkish and Macedonian EFL teachers’ perceived beliefs
about developmentally appropriate and inappropriate reported practices in
5™ grade classrooms?

2) Is there a relationship between the perceived beliefs and developmentally
appropriate and inappropriate reported practices among Turkish and
Macedonian 5™ grade EFL teachers?

3) What factors do Turkish and Macedonian EFL teachers perceive to be
influential on the way they plan and implement their classroom practices in
5™ grade classrooms?

3. Methodology

Data for this study came from one hundred and thirty two (n=132) Turkish and one
hundred and thirty four (n=134) Macedonian fifth grade English teachers working in
public schools. The demographic information demonstrates similarities between the
two settings.

Table 1. Demogr aphic I nfor mation of the Subjects

Gender Age Class size

F M M SD M SD
Turkey (n=132) 71 61 33.18 3.816 38.63 4.653
Macedonia (n=134) 66 68 30.77 4.944 34.55 1.878

Data for the present study came from the first two parts (Part 1 and Part 2) of
Teacher Belief Scale (TBS) adapted from Erdiller (2003) which comprised a total of
36 items (Cronbach’s o<=0.725). The first part included some demographic
information from the teachers such as, their gender, age, years of teaching fifth
grade and class size. The second part was designed to gather data with respect to
teachers’ perceived beliefs in each country (Cronbach’s o<=0.746 for Turkish
teachers and Cronbach’s <= 0.843 for Macedonian teachers). Although the Teacher
Belief Scale (TBS) includes 36 items, the present study excluded 7 items such as,
“The basal reader is ... to a classroom reading program” and “It is ... for children
to color within predefined lines” since those items were more appropriate for lower
grade levels. The teachers rated the importance of each statement from “not
important at all” (1) to “extremely important” (5) on a 5-point Likert scale. The
online version of the questionnaire was prepared using Survey Monkey and emailed
to Macedonian fifth grade English teachers where permission was granted whereas it
was administered to the Turkish fifth grade English teachers by the researcher.
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Furthermore, the last part examined the factors that might have an influence on the
way teachers plan and implement foreign language instruction in fifth grades
(Cronbach’s o<=0.121 for Turkish teachers and Cronbach’s o= 0.273 for
Macedonian teachers). The two groups of teachers were asked to rank the following
7 items from (1) being “the most influential” and (7) “the least influential ’: parents,
school/center policy, supervisors/administrators, myself (teachers), state regulations,
colleagues and students.

Finally, a focus group interview which is a structured process for interviewing a
small group of individuals (Witkin & Altschuld, 1995) was carried out with fifty six
(n=56) Turkish and Macedonian fifth grade English teachers who received the
highest, the middle and the lowest score in relation to the relationship between
perceived beliefs and reported practices in each setting. The purpose of a focus
group interview was to obtain in-depth views regarding the topic of concern. The
focus group interview lasted 30 minutes in length which was audiotaped and
transcribed by the researcher according to Bogdan and and Biklen’s (1998)
framework. Specifically, the questions were parallel to the questionnaire with the
aim of gaining in-depth understanding considering the perceived beliefs and
reported practices of the fifth grade English teachers’ in Turkey and Macedonia.

4. Data Analysis

Descriptive analyses including mean and standard deviation were used to identify
the Turkish and Macedonian EFL teachers’ perceived beliefs related to the Teacher
Belief Scale (TBS) as well as find out the factors that might have an influence on
both groups’ classroom practices. A nonparametric test, Mann-Whitney U was
applied to indicate when significant differences existed in the responses of the two
independent samples. Besides, Spearman correlation analyses were conducted in
order to describe relationships between the appropriate and inappropriate beliefs and
practice between Turkish and Macedonian samples.

For the qualitative part of the study, the data from the focus group interview were
analyzed by means of pattern coding as suggested by Bogdan and Biklen’s (1998)
framework. Results of the data analysis were presented in relation to teachers’
perceived beliefs on developmentally appropriate and inappropriate practices by
country. Additionally, the relationship between the perceived beliefs and reported
practices were analyzed by each group. The perceived beliefs and developmentally
appropriate and inappropriate practices were grouped according to Berge’s (2005)
and Erdiller’s (2003) previous findings. Factors that influenced teachers’ planning
and implementation of practices were described separately for the two independent
samples. Finally, the possible reasons behind teachers’ perceived beliefs and
reported practices were generally discussed in the study.

4.1. The Results of the Per ceived Beliefs on Developmentally Appropriate and
Inappropriate Practices of Turkish and Macedonian fifth grade English teachers
In an attempt to answer the first research question regarding the perceived beliefs
about developmentally appropriate and inappropriate practices among Turkish and
Macedonian EFL teachers’ item mean scores varied from 2.36 (SD=0.504) to 4.54
(SD=0.522) for Turkish and from 3.55 (SD=0.527) to 4.66 (SD=0.500) for
Macedonian fifth grade English teachers as shown in Table 2.
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Besides, out of 29 items, there were 15 items with no significant difference between
Turkish and Macedonian teachers indicating that they shared some of the same
beliefs such as, individual differences in interest/development, self esteem and
positive feelings, active exploration etc.

On the other hand, there were 14 items in which Turkish and Macedonian EFL
teachers differed significantly. To begin with, Turkish EFL teachers gave significantly
more importance to the following items; selecting own activity (8, p=0.006), separate
subjects at separate times (6, p=0.000), working silently and alone on seatwork (10,
»=0.000), and punishments and reprimands (18, p=0.008). By contrary, the following
items were rated higher by the Macedonian EFL teachers: teacher observation as an
evaluation technique (2, p=0.008), planning own creative drama, art and writing
activities (9, p=0.000), learning through interaction (12, p=0.000), teacher as facilitator
(16, p=0.023), establishing rules (19, p=0.001), reading stories individually, and/or on
a group basis (20, p=0.000), tell/retell stories (21, p=0.001), participate in dramatic
play (23, p=0.000), integrated English (25, p=0.000), and teacher talks to the whole
group and ensures participation (15, p=0.029).

Table 2. The Perceived Beliefs on Developmentally Appropriate and
I nappropriate Reported Practices by Each Country

Turkey Macedonia

M SD M SD P
DARP
Item 2 2.72 0.786 3.88 0.781 0.008**
Item 4 4.36 0.674 4.33 0.500 n.s.
Item 5 4.36 0.504 4.00 0.866 n.s.
Item 7 4.45 0.522 4.55 0.527 n.s.
Item 8 4.45 0.522 3.66 0.500 0.006**
Item 9 2.36 0.504 3.66 0.500 0.000%%**
Ttem 11 4.18 0.750 4.33 0.500 n.s.
Item 12 2.54 0.522 4.22 0.44 0.000%**
Item 16 4.54 0.522 5.00 0 0.023*
Item 19 2.45 0.522 3.55 0.527 0.001**
Item 20 2.54 0.522 3.77 0.444 0.000%%**
Ttem 21 2.45 0.522 3.55 0.527 0.001**
Item 22 4.18 0.603 4.33 0.500 n.s.
Item 23 2.36 0.504 4.66 0.500 0.000%%**
Item 24 4.27 0.646 4.22 0.666 n.s.
Item 25 2.45 0.522 4.00 0.707 0.000%%**
Ttem 26 3.90 0.700 3.88 0.781 n.s.
Item 27 4.09 0.700 4.11 0.600 n.s.
Item 28 4.09 0.700 4.44 0.527 n.s.
Item 29 4.27 0.646 4.66 0.500 n.s.
DIRP
Ttem 1 4.45 0.522 422 0.44 n.s.
Item 3 4.54 0.522 4.33 0.500 n.s.
Item 6 3.63 0.504 2.33 0.500 0.000%%**
Item 10 4.45 0.522 2.44 0.527 0.000%**
Item 13 4.27 0.646 4.33 0.500 n.s.
Ttem 14 427 0.646 4.44 0.527 n.s.
Item 15 4.45 0.687 5.00 0 0.029*
Item 17 4.00 0.632 4.00 0.707 n.s.
Item 18 4.18 0.750 3.00 0.866 0.008**

Note: DARP: Developmentally Appropriate Reported Practices; DIRP: Developmentally Inappropriate
Appropriate Reported Practices.
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4.3. The Relationship between Perceived Beliefs and Developmentally
Appropriate/lnappropriate Reported Practices by Each Country

In order to answer the third research question of this study, the Spearman correlation
coefficient was used to analyze correlation of perceived beliefs and
appropriate/inappropriate reported practices among Turkish and Macedonian fifth
grade English teachers.

As shown in Table 3 below, the Turkish EFL teachers’ perceived beliefs did not
correlate with their appropriate reported practices (r= -0.403, p=0.282). Likewise,
there was no significant relationship between their perceived beliefs and
inappropriate reported practices as well (7= -0.075, p= 0.825). These findings
revealed that the two variables did not have any impact on each other.

On the other hand, although the Macedonian EFL teachers’ perceived beliefs did not
correlate with their appropriate reported practices (7= -0.047 p= 0.892), there was a
strong negative relationship between their perceived beliefs and inappropriate
reported practices (= -0.901, p= 0.001). In other words, while one of the variables
increased the other one decreased or vice versa (see Table 4).

Table 3. The Relationship between Perceived Beliefsand

Appropriate Reported Practicesin Turkey
Turkey Perceived Beliefs Appropriate Practices
r 0.403 0.047
p 0.282 0.892
p>0.05

Table 4. The Relationship between Perceived Appropriate Beliefs and

I nappropriate Reported Practicesin Macedonia
Macedonia Perceived Beliefs Appropriate Practices
r -0.075 -0.901
p 0.825 0.001**
**p<0.01

4.4. The Results of the Factors that might have an Influence on Fifth Grade
Teachers Classroom Practices by Each Country

As for identifying the possible factors that might influence the EFL teachers’
classroom practices, both groups responded to seven factors that had possible
influence over their planning and implementation of instruction.

As shown in Table 5, descriptive analyses and #-tests were conducted in order to
highlight any perceived differences in influence between Turkish and Macedonia
EFL teachers. While both groups agreed that the school policy, teachers
(themselves) and students had certain influence over the way they planned and
implemented instruction, Turkish EFL teachers perceived administrators and state
regulations as having significantly more influence on their teaching while
Macedonian EFL teachers ranked parents and colleagues to be more influential on
their classroom practices.
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Table5. Factorsthat might have an Influence on Fifth Grade EFL Teachers
Classr oom Practices by Each Country

Turkey Macedonia

M SD M SD P
Parents 2.81 0.873 3.88 0.600 0.001***
School policy 4.90 0.943 3.66 0.500 n.s.
Administrators 5.27 1.103 3.00 0.707 0.000**
Teachers 3.18 0.750 3.77 0.666 n.s.
State regulations 4.90 0.943 2.88 0.600 0.00] ***
Colleagues 2.90 0.700 3.88 0.781 0.001***
Students 2.72 0.467 3.33 0.866 n.s.

**p<0.01. ***p<0.001. n.s. = no significance

4.5. The Results of the Focus Group I nterviews

As for the qualitative data of this study, focus group interviews were conducted with
fifty six (n=56) Turkish and Macedonian fifth grade English teachers who received
the highest, middle and lowest scores from the questionnaire administered to the two
groups of participants. The aim was to obtain in-depth views on the topic of concern
based on the information gathered from the questionnaire.

Specifically, when asked about their teaching philosophy, the teachers stated that the
fifth grade English program employs methods and activities to develop the basic
language skills and strategies. Teachers serve as models responsible for developing
both students’ fluency and accuracy in English. They are the ones who will teach
English to students by transferring their content knowledge. In order to achieve this
aim, the teachers stated that active learning in a warm and positive environment is a
priority in the learning process. Thus, the teachers should make sure that they create
a lively learning environment in which students can express themselves with words
or physical movements.

When the participating teachers were asked about the effective evaluation
techniques, both groups indicated that standardized tests, and performance on
worksheets and workbooks are crucial. Macedonian teachers added that teacher
observation is an important evaluation technique as well. Apart from assessing only
students’ performance, the teachers should be observed and provided with some
feedback about the courses they teach, which will help them see their own strengths
and weaknesses, and also increase teacher collaboration.

Furthermore, the EFL teachers were asked to talk about the most important types of
activities for fifth grade English learners and briefly state their reasons. While
Turkish and Macedonian EFL teachers believed that students should be enrolled in
activities that respond to their development and interest such as, listening to songs,
reading age/content appropriate materials in class, writing, circling or matching
items on worksheets, using pictures/flashcards, there were also some differences
between the two groups. To illustrate, Turkish EFL teachers considered playing
games directed by the teacher significant to make learning more enjoyable whereas
Macedonian EFL teachers regarded extensive reading, telling/retelling stories and
participating in dramatic play as crucial for developing basic language skills and
strategies among fifth graders. One of the teachers made the following comment:

“We believe that our students should read not just in the classroom, but also
at home. They should be involved in some pleasure reading which they can
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tell or retell to their teacher and peers. They can even tell their imaginary
stories which can be discussed and dramatized in the classroom to make
learning more fun.”

In addition, most of the teachers defined their role as “a guide” responsible for
developing social skills, self-esteem and positive feelings among peers apart from
only teaching the language whereas the students were seen as being actively
involved in the learning process.

Finally, Macedonian EFL teachers considered input from parents crucial for
providing feedback to the effectiveness of the courses being taught, whereas the
Turkish EFL teachers said that they would like to have more contact with parents
since their input is important. They also mentioned that they usually have a chance
to meet them at parents meeting during which parents are mostly interested in
learning about their children’s exam grades.

Furthermore, when both groups of teachers were asked to state their opinions on the
effective teaching methods for fifth graders, they agreed that involving students in
physical movements while teaching the language is or crucial importance. Students
should learn by doing and exploring which would create a more positive learning
environment and attract their attention. Apart from the students, the teachers should
move around individuals and make sure that everyone is following the course and
participating as well. Thus, group discussions might be used to ensure equal
participation and student involvement. However, Turkish EFL teachers argued that
due to crowded classes, they often experience difficulties in involving students in
physical movement. To avoid this problem, they prefer students working silently
and alone on seatwork.

As for the effective methods to deal with appropriate and inappropriate behaviors in
their classrooms, the two groups claimed that students should be socially reinforced
for appropriate behaviors and lose special privileges for misbehaviors. Particularly,
fifth grade students are mostly influenced by their peers. They believed that
reinforcing appropriate behaviors and punishing misbehaviors of certain students
will affect others’ performance as well. Turkish EFL teachers added that teachers
should sometimes use their authority through punishments to encourage appropriate
behaviors among students. As for the Macedonian EFL teachers, isolating students
from their peers might decrease the misbehavior, while giving rewards like,
certificates might increase the appropriate behavior in classrooms as indicated in the
excerpt below:

“Being isolated from other friends in case of misbehavior makes a student feel
embarrassed since their friends are the most important people around them. Just the
opposite, being rewarded makes a student become a model for others.”

In another question, the teachers were asked to state their opinions on involving
students in multicultural and nonsexist activities. Both groups agreed that teaching
different cultures without focusing on single gender (dominantly male), raises
students’ awareness about various life styles and traditions all around the world.

Furthermore, when asked about integrating English with other subject areas, the two
countries shared opposing views. Macedonian EFL teachers claimed that integrating
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English with subjects as social sciences makes the learning process more meaningful
and interesting for students. On the other hand, Turkish EFL teachers believed that
English should be taught separately due to the loaded schedule of other courses.
Thus, integrating English with other subject areas would affect the pacing of the
courses, which would lead to some time constraints while trying to follow the
curriculum.

Finally, the teachers were asked to comment on the major influences on planning
and implementing foreign language instruction at fifth grade. They gave parallel
answers to the ones in the scale. The two groups shared common views on the
impact of the school policy, teachers (themselves) and students on English teaching.
Nevertheless, due to compulsory teacher observation as an evaluation technique,
Macedonian EFL teachers considered “colleagues” and “parents” as more
influential, whereas Turkish EFL teachers argued that “state regulations” and
“administrators” are mostly effective in ways they plan and implement foreign
language instruction at fifth grade.

5. Summary and Conclusion

This paper aimed to find out the similarities and differences of perceived beliefs and
reported practices between fifth grade English teachers in Turkey and Macedonia
and also, to identify the possible factors that might influence their classroom
practices.

The findings of the study revealed moderate yet consistent links between teachers’
perceived beliefs and reported practices. Nevertheless, differences appeared between
the two groups particularly in teachers’ perceived beliefs on developmentally
appropriate and inappropriate practices. A possible explanation for this finding
might be that one group of teachers is more familiar with the ideals professed and
language used by NAEYC policy statement for developmentally appropriate
practices (DAP) (Berge, 2005).

Another possible explanation concerns itself with the cultures. Alexander (2000: 27)
stated, “In studying foreign systems of education we should not forget that the things
outside the schools matter even more than the things inside schools...All good and
true education is an expression of national life and character”. If this statement holds
true today, it is crucial to consider the possible influence of culture and politics on
teachers’ perceived beliefs as well.

In addition, both Macedonian and Turkish fifth grade English teachers showed
variety in terms of developmentally appropriate and inappropriate classroom
practices, which seems to provide evidence for what Buchanan et al. (1998)
described as a paradox. Teachers tend to use a combination of practices labeled as
appropriate and inappropriate based on their unique settings. Berge (2005) argued
that since the teacher is an interactive decision maker, it is his/her responsibility to
consider each practice employed in the classroom and its appropriateness in a
specific context for a particular group of learners.

Furthermore, no significant relationship was found between Turkish EFL teachers’
appropriate or inappropriate beliefs and practices. Likewise, Macedonian EFL
teachers’ appropriate beliefs and practices did not correlate either. These findings
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signify no impact of the variables on each other. The only strong negative
relationship was identified between Macedonian teachers’ inappropriate beliefs and
practices which shows that while one variable increases the other one decreases or
vice versa. A similar finding has been evidenced in a study conducted by
Charlesworth et al. (1993).

Finally, both Macedonian and Turkish EFL teachers agreed that school policy,
teachers (themselves) and students are influential on the way they plan and
implement activities in classrooms. Particularly, school policies and teachers
(themselves) had relatively high amounts of influence, which were supported by
Berge’s (2005) study. Thus, policy makers, researchers, and teachers themselves
should particularly focus on these three variables to achieve any desired change in
classroom practice.

The other four influential items which teachers were questioned involved parents,
colleagues, administrators and state regulations. While Macedonian EFL teachers
perceived colleagues and parents as having more impact on their teaching, Turkish
EFL teachers ranked administrators and state regulations as more important. Again,
cultural and/or political differences between Macedonia and Turkey should be taken
into account in relation to providing further explanation on the differences between
the influences of those four variables.

Teachers’ own perceptions of what influences their teaching can offer suggestions
about how to proceed toward improved practices. Similar to previous studies,
training focused on specific teaching practices at the pre-service and in-service level
is effective in helping teachers improve classroom practices (Dunn and Kontos,
1997; Buchanan et al., 1998; Berge, 2005).

The present study has some limitations which should be mentioned for further
research in this area. As the current investigation into comparing perceived beliefs
and reported practices between Macedonian and Turkish fifth grade English teachers
was carried out with small samples, the possibility of generalizing the data is
limited. Besides, caution needs to be exercised when considering teachers’ responses
on the Teacher Beliefs Scale and the Instructional Activities Scale, which
emphasized both perceived beliefs and reported practices. Including additional data
collection instruments like, observation and field notes might have provided
triangulation and more reliable results. Besides, the two samples were from a single
context (state schools), which might affect the external validity of the study. Further
research should try to complement the data by examining teachers’ performance at
private schools in both settings.

In conclusion, comparative studies provide insights into teachers’ perceived beliefs
and reported practices in different contexts. By comparing beliefs and practices
cross-culturally, assumptions held in each country and their unique characteristics
have the opportunity to be challenged, serving as a main guide to the process of
foreign language learning, which should be closely considered by the Ministry of
Education while designing the fifth grade English curricula across different EFL
contexts.
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hazir hale gelir ve gelis siras1 da dikkate almarak uygun goriilen sayida basilir.
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icindeki sira; yazar/yazarlarin soyadi, (yazari olmayan kaynaklarda eser adinin ilk ii¢
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listesinde belirtilmeli, génderme yapilmayan kaynaklar bu listede yer almamalidir.
Kaynaklar alfabetik sirayla ve kaynak¢a yazim Orneklerinde belirtildigi bigimde
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yayimlanmig makaleler incelenmelidir.
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aittir; makaleler uygun sunulana kadar yayimlanmaz.
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