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Ozet

Pek ¢ok akademik ¢alisma, finansal tasarruflardaki artisin ekonomik biiytime iizerinde
olumlu etkiye sahip oldugunu gostermektedir. Bu nedenle o6zellikle Tirkiye gibi
gelismekte olan iilkelerde finansal sistemdeki fonlarin biiylimesi daha fazla 6neme
sahiptir. Ancak; geleneksel finans ve bankacilik sistemi i¢indeki faiz kavramindan
dolayi, bazi kesimler dini inanglar1 nedeniyle tasarruflarini sistem iginde
degerlendirmemektedir. Bu noktada faizsiz finans sistemleri bu sorun kargisinda iyi bir
alternatif olabilmektedir. Bu sistemlerin etkin ¢alismasi i¢in hane halkinin algilarinin
Olgiilmesi dnemlidir. Bunun nedeni, algilarin insan davranisini etkileyen en 6nemli
faktorlerden biri olmasidir.

Katihm bankacilig: Tirkiye’de faizsiz finans sistemlerinin en 6nde gelen yapilarindan
biridir. Bu dogrultuda bu ¢alismanin amaci; hane halkinin katihm bankalart ile ilgili
algilarini 6lgmek olarak belirlenmistir. Calismada, Usak il merkezinde 18 yas tizeri
rassal olarak secilmis 510 kisi ile yapilan anket uygulamasi yapilmis ve elde edilen
veriler Anova testi kullanilarak analiz edilmistir.

Calisma sonucunda bireylerin katiim bankaciligr algisinin diisiik oldugu goérilmistiir.
Bireylerin cinsiyet, egitim, meslek ve gelir diizeyi gibi 6zelliklerinin katilim bankacilig
ile ilgili bilgi diizeyi ve faiz algisi lizerinde istatistiksel olarak anlaml farkliliga neden
oldugu anlasilmistir. Calisma; akademisyenler, katilim bankalar1 ve ilgili kurumlarin
katilim bankaciligy ile ilgili politika liretmelerine katkilar saglayacaktir.

Keywords
I[slamic Banking, Interest

Free Financing,
Participation Banking.

Jel Classification
G21, D14, H31.

Abstract

Many academic studies show that the increase in financial savings have a positive
impact on economic growth. Therefore, the growth of funds in the financial system has
more important, especially in developing countries as Turkey. However, due to the
interest in the traditional concept of financial and banking system, some people do not
use the market to evaluate their savings because of their religious beliefs. At this point,
Noninterest (Islamic) finance system could be a good alternative to current system.
Measure the households’ perceptions is important to make this system more effective.
The reason to measure perception is that it is one of the most important factor to
influence human behavior.

Participation banking is one of the leading structures of Islamic finance system in
Turkey. Within this direction, the goal of this study is that measure the perceptions of
households about the participation banks . In the study, data was collected from over
18 years old 510 people by randomly selected and was analyzed by ANOVA test.

The results of this study suggest that the perception of participation banking is low. The
study comes out that individuals’ properties such as gender, education, job and income
have statistically significant impact on the knowledge level and interest perception of
individuals about participation baking. This study will contribute to academicians,
participation baking and related institutions to create policies about participation
banking.

! Bu caligma, 26-28 Mayis 2016 tarihlerinde istanbul Universitesi tarafindan diizenlenen 15.Ulusal isletmecilik
Kongresinde sunulan ayni adli bildirinin yeniden diizenlenmis halidir. Calisma ayrica, Tiirkiye Katilhm Bankalari

Birligi tarafindan desteklenmistir.
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1.Giris

Hane halki, ¢alisarak ya da yatirim yaparak sinirsiz ihtiyaglarini karsilamak icin gerekli
kaynaklara ulasabilmeyi hedeflemektedir. Tasarruf ve yatirnm yapmak noktasinda
insanlarin inanclar ve inang sistemleri oldukca etkili olmaktadir. islamiyet’'te ve diger
dini inanislarda faiz (riba) haram sayildigi icin Geleneksel Bankacilik sistemini yatirim ve

tasarruf araci olarak kullanmak istemeyen bir¢ok insan bulunmaktadir.

Bu acidan finansal sistemler, fon bulmak icin yaptiklar1 arastirmalarda inanglarindan
dolay1 geleneksel bankacilig1 kullanmayan ve faizden kaginan hane halkinin “yastik alt1”
olarak tabir edilen tasarruflarini sisteme kazandirmak amaciyla yeni bir finansal arag
olarak gelistirilen “Faizsiz / Katihm / Islami Bankaciligi alternatif bir ¢6ziim olarak

sunmustur (Cobankaya, 2014).

Ozellikle 1984 sonrasi dénemde faizsiz bankacilik finansal sistem igerisindeki yerini
percinlemis ve hane halkinin kullanilmayan fonlarini degerlendirerek yiiksek bir ivme ile
biiylimeye baslamistir. Ulkemizde de 6nemli gelismeler yasayan faizsiz bankacilik sistemi
2014 yiinda toplam bankacilik sektoriiniin %5,2’sini olustururken, 2002-2014 yillarn
arasinda yillik ortalama %26 biiytimiistiir. Ayrica katilim bankaciliginin tilke ekonomisine
sundugu fonlar %31 oraninda biiylimiistiir(TKBB). Ulke ekonomisi ve finansal sistem
acisindan biiyiik 6neme sahip olan katiim bankalarinin daha fazla misteri ¢ekerek atil
fonlarin lilke ekonomisine ve finansal sisteme kazandirilmasi a¢isindan faizsiz bankacilik

ve Uriinlerine kars1 miisteri algisinin 6nemi biiyiiktiir.

Faizsiz bankacilik literatiirde farkli adlarla anilmaktadir. islami bankacilik ve katilim
bankacilig1 bunlardan ikisidir. Bunun Tiirkiye’deki finans sistemindeki uygulamasi daha
cok katilim bankalar: tizerinde gorulmektedir. Bu nedenle ¢alismada katilim bankacihig

ifadesi kullanilacaktir.

Bu calismada miisterilerin katiim bankaciligl ve triinlerine karsi algisi, tutumu ve
davranislar tespit edilecektir. Calisma; literatiir incelemesi, yontem ve bulgular ile sonug

ve degerlendirme asamalarindan gecilerek tamamlanacaktir.
2.Literatiir

Faizsiz bankacilik iizerine yapilan calismalar incelendiginde Katilim Bankaciliginin
tarihsel stirecinin inceleyen calismalarda 1984 sonrasi donemde hizla biiytiyen Katihim

Bankaciliginin sube, personel sayisi ve mevduat toplamindaki artislarin énemli 6l¢ciide



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 1-19

olduguna deginilmistir. Sektoriin daha iyi gelismesi icin 6zellikle islam Hukukunu iyi bilen
ve bankacilik bilgisi yiiksek idareciler yetistirilmesi gerektigi ifade edilmistir. Ayrica Ozel
Finans Kurumu isminin Katihm Bankacilig1 olarak degismesiyle imaj kazanmis ve
yapilarinin saglamlastirildigr ortaya konulmustur. (Sayim, 2012; istar vd., 2011; istar,
2011; Yusuf, 2011; Kagmaz, 2009; Dar¢in, 2007; Sahin, 2007)

Islam Hukukuna gére faiz sosyal adaletsizlige ve haksiz kazanca neden oldugundan haram
kilinmistir. Islam’a goére adalet ve dayanisma esastir. Dolayisiyla ihtiyaclarin karsilanmasi
icin alinan bor¢ veya malin iadesinde her iki tarafinda kayba ugramamasi gerekir. Borg
alan 6demesini zamaninda yapmaldir. islam’a gore ticaret helaldir. Bu nedenle ticarete
dayali Katim Bankacilig1 iiriinleri ve kredi kartlar1 kullanilabilir. Odemelerin gecikmesi
halinde bir sonraki doneme devredilir. (Can, 2007; Bayar, 2007; Deniz, 2006; Sar1, 2005;
Habergetiren, 2005; Keles, 1998; Aybakan, 1996; Yaran, 1994)

Ekonomiye katkisi ve Katilim Bankaciliginin Tiirkiye piyasalarina ve ekonomisine uyumu
bakimindan ele alindiginda faize karsi duyarli olduklari i¢in tasarruflarini finansal
sistemde degerlendiren miisterileri iizerinde olumlu etki ederek kayit altindaki
ekonominin biiylimesine ve verimli kullanilmasina neden olmustur. Yabanci kaynaklar
cekerek mevduatlarini arttirmistir. Faiz yerine kazanca ortaklik oldugundan diisiik ve
makul maliyet sunarak tretimden tasimaciliga bircok alanda ekonomik canlanmaya
neden olmustur (Ata ve Bugan, 2015; Ozbay, 2014; Erdogan, 2011; Aras, 2011; Dogan,
2008; Tirkmenoglu, 2007; Basgiimts, 1997; Giiven, 1995).

Katilim Bankaciligl ile Mevduat Bankalarinin performans ve karsilastirmali analizleri
yapildiginda Katilim Bankalarinin kaynak ve fonlarinit Mevduat Bankalarina gére daha iyi
yonettigi tespit edilmistir. Ozellikle kriz déneminde Mevduat Bankalar:1 daha basarisiz
olmustur. Sermaye ve fon bakimdan Mevduat Bankalari’'nin daha gii¢lii yapida olduklari

anlasilmistir. (Yilmaz ve Giines, 2015; Toraman, Ata ve Bugan, 2015)

Katillm Bankacilig1 algis1 iizerine yapilan diger calismalarda miisteri memnuniyeti
(Hamzah vd., 2015; Kader vd., 2014; Sendogdu, 2014; Kaytanci vd., 2013; Okumus ve
Genc, 2013; Bilir ve Ozgen, 2010; Sari, 2010; Khattak ve Ur Rehman, 2010) ve Katilim
Bankaciligini tercih nedenleri (Ozsoy vd., 2013; Ramadan, 2013; Abduh ve Omar, 2012;
Echchabi ve Aziz, 2012; Hasan vd., 2012; Awan ve Bukhari, 2011) ile ilgili yapilan
calismalar sonucu Katihm Bankaciligini tercih sebebi olarak Miisliman kesimin dini

inang¢larindan dolay: tercih etmesinin yani sira karlilik 6n plana ¢ikarken; diisiik hizmet

3
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kalitesi ve sube sayisinin azhiginin miisteriler lizerinde olumsuz etki yaptig1 tespit
edilmistir. Ozellikle farkli bir yatirim araci olarak degerlendirilen Katihm Bankacihig
trtnleri “atil” fonlar1 ekonomiye kazandirarak ekonominin gelismesinde katkisi dikkat
cekmistir. Bunun sonucu olarak Islam Diinyasi disinda da hizh bir sekilde biiyiiyerek

pazardaki payini arttirmistir.

Tirkiye’de de 2002-2014 arasi yillik ortalama %26 biiyiiyen Katilm Bankaciliginin
gelisimi icin miisteri algisinin tespiti 6nem arz etmektedir(TKBB, 2014). Tiirkiye'de
miisterilerin Katilim Bankacihigr ile ilgili algilamalarinin iki ¢alismada ele alindig

goriilmektedir (Toraman, Ata ve Bugan, 2015; Cobankaya, 2014).

Toraman, vd. (2015) ¢alismalarinda banka miisterilerinin Islami bankaciliga olan bakis
acis1 anket yoOntemiyle incelenmistir. Arastirma sonucunda bireylerin katilim
bankalarinin reklam ve tanitim yapmada yetersiz kaldigim1 diisiindiikleri ortaya
cikmaktadir. Buna ragmen bireylerin %49’luk kesimi kendini katilim bankacilig
konusunda bilgi anlaminda yeterli gormektedir. Calismaya gore, bireylerin %46’s1 katilim
bankalarinin fonlar1 iyi yénettigini diisiinmektedir. Calismada, Islami bankacilik ve
geleneksel bankacihk arasinda bir tercih yapmak durumunda kalirsamz Islami

bankaciliga yatirim yapmayi tercih ederim” yargisina katilanlarin orani %48’dir.

Cobankaya (2014) c¢alismasinda, katihm bankaciligini tercih sebebinin dini
hassasiyetlerden cok diger sebepler oldugu ortaya cikarmistir. Calismada bireylerin
katilim bankalarini tercih etmeme nedenleri incelenmistir. Buna gore, bireylerin %34,7’si
katilim bankalarini diger bankalardan farkli gérmedikleri icin, %31,7’si bu bankalara
givenmedikleri icin, %15,3’li hizmetleri yeterli bulmadiklari i¢in, %11,7’si de faiz geliri

olmadigi icin katilim bankalarini tercih etmediklerini belirtmislerdir.
3.YONTEM VE BULGULARI

Bu boéliimde ¢alismanin amag, yontem ve bulgular1 agiklanmaktadir.
3.1.Calismanin Amaci

Bu ¢alismanin amaci, vatandaslarin katiim bankacilig1 ile ilgili farkli boyuttaki algi
diizeylerini ortaya ¢ikarmak ve bu alg1 diizeyleri lizerinde, yas, cinsiyet, gelir diizeyi ve
egitim durumu gibi demografik degiskenlerin farklilik yaratip yaratmadigini ortaya

cikarmaktadir.
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Bu dogrultuda, calismada yazilabilecek tiim hipotezleri bir defada temsil edecek alternatif

temel hipotez su sekilde ifade edilmistir.

H1: Demografik degiskenler bireylerin katiim bankaciligi konusundaki diisiince ve

algilar tizerinde farklilik yaratmaktadir.
3.2. Veri Yapisi

Calismanin ana kiitlesi olarak Usak ili secilmistir. Usak ilinde adrese dayal niifus sayimi
sistemine gore 2016 yil1 basi itibariyle 202.000 kisi yasamaktadir. Bu ana kiitle icin 384
adet orneklem yeterli sayilsa da rassal 6rnekleme yontemi ile 18 yas tizeri 510 kisilik bir
orneklem grubu ile anket calismasi yapilmistir. Anket, 2016 yili Ocak ay1 icinde
yapilmustir. Olcek olusturulmasi sirasinda Toraman, Ata ve Bugan, (2015) ve Cobankaya,

(2014) galismalarindan da yararlanilmistir.

Alg1 6l¢limiine dayali test edilmis bir 6lcege rastlanmamis, bu nedenle kesifsel bir calisma
yapilmustir. Olcekte yer alan sorularin hazirlanmasi sirasinda sorularin; katihm
bankacihigina iliskin genel bilgi diizeyi, memnuniyet diizeyi, tercih etme egilimi ve katilim
bankaciliginda faizin olup olmadig1 konusundaki algilamalar1 da belirlemeye hedefleyen
sorular hazirlanmistir. Alg1 diizeylerine iliskin sorular “1-Kesin katilmiyorum, 2-
Katilmiyorum, 3-Kararsizim, 4-Katihyorum ve 5-Kesin katillyorum” biciminde

kodlanmistir.
3.3. Veri Analiz Yontemleri

Anket sonucu verilerin agiklayici faktor analizi ve giivenirlik analizleri SPSS programi ile
yapilmistir. Alg1 diizeylerine iliskin olarak 6lcekte, anket yiiz yiize goriisme yontemi ile

arastirmacilar tarafindan uygulandigi i¢in eksik veri bulunmamaktadir.

Analizleri yapmadan once verilerin normal dagilip dagilmadigini belirlemek i¢in kurtosis
(basiklik) ve skewness (¢carpiklik) degerlerine bakilmis ve degerlerin Pesonen(1975) ve

D'Agostino ve Lee (1977) tarafindan 6nerilen araliklarda oldugu gézlemlenmistir.

Faktor Analizi sirasinda boyutlar olusturulurken korelasyon kiimeleri yakin degerler
aldig1 i¢in varimax’a yakin sonuclar veren eksen dondiirme yontemi olan promax tercih

edilmistir(Sarac¢h,2011).
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3.4.Tamimlayic istatistikler

Calismada kullanilan demografik degiskenler Tablo1’de gosterilmistir. Tablo, ankete
katilan bireylerin %65,5’'inin erkek, %34,5’inin de kadin oldugunu gostermektedir. Egitim
durumuna gore en biiytuk grubu Lise mezunlari (%34,5) olustururken, en kiigiik grup
Lisansiistii egitim alanlar (%2,0) tarafindan olusmaktadir. Meslek gruplar icinde en
biiylik gruplar %34,7 ile isciler ve %22,4 ile esnaf ve isadamlar1 olusturmaktadir. Gelir
diizeyine bakildiginda en biiyliik grubu aylik geliri 1.000-2.999TL arasinda olanlar
(%62,7) olusturmaktadir. Ankete katilanlarin %89,4 gibi biiyiik bir yiizdesi il merkezinde
ikamet etmektedir. Yas dagilimina bakildiginda da en biiyiik grubu %32,2 ile 26-35 yas

araliginda olanlar olusturmaktadir.

Yatirim yaparken; tercihleri etkileyen faktorlerden biri de dini hassasiyetlerdir. Anket
sonucu elde edilen veriler de bu ifadeyi desteklemektedir. Bireylerin katilim bankacilig

konusunda ankete dayanarak elde edilen alg1 diizeyleri Tablo 2’de verilmistir.

Tablo 1: Demografik Degiskenler

Degisken Sikhik % Degisken Sikhk %
Cinsiyet Erkek 334 65,5 Gelir (TL) 1.000’den az 29 57
Kadin 176 34,5 1.000-2.999 320 62,7
Egitim ilkégretim 154 30,2 3.000-4.999 128 25,1
Lise 176 34,5 5.000-6.999 24 4,7
Universite 170 33,3 7.000 uzeri 9 1,8
Lisanstistii 10 2,0 ikamet il 456 89,4
Meslek Ev Hanimi 51 10,0 flce 54 10,6
Issiz 30 59 Yas 18-25 80 15,7
isci 177 347 26-35 164 32,2
Memur 87 17,1 36-45 120 23,5
Emekli 51 10,0 46-55 96 18,8
Esnaf+isadami 114 22,4 56+ 50 9,8

Tablo 2’ye gore; ankete katilan katiimcilarin %56’s1 Islami sartlara uygun bankaya
yatirma niyetinde oldugu go6zlenmistir. Ancak anketin diger sorusunda katilim
bankalarini diger bankalara tercih etme orani %30’lar, tercih etmeme orani da %35'lerde
kaldig1 goriilmektedir. Katilim bankaciliginin faaliyetleri ve argiimanlari ile ilgili sorulara
verilen cevaplara bakildiginda ortalama %50 civarinda katilimcilarin konu hakkinda
bilgileri olmadig1 gozlenmistir. Yani Katillm Bankalar1 kendilerini ve argiimanlarin

tanitmada yetersiz kalmistir.

Tablo 2’ye gore bireylerin %20,8’i katillm bankalarim1 diger bankalara tercih
edebileceklerini sdylemektedir. Bununla birlikte zarar etme ihtimali karsisinda yine de

katilim bankalari ile calisacaklarini belirtenlerin orani %15,8 oraninda bulunmaktadir.
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Sonuc olarak Katilim Bankaciliginda faiz kullanilmadigi ve sektériin argiimanlari daha iyi
tanitilmasi halinde inang¢larindan dolay1 yatirimlarini faizsiz ortamlarda degerlendirmek

isteyen yatirimcilar finansal sisteme 6nemli bir katki saglayacaktir.

Tablo 2: Katilim Bankaciligi Algi Dagilimlar:

1-% 2-% 3% 4% 5-%

Katilim bankaciligy, faizsiz /islami bankacilik anlamina gelir. 36,7 9,4 19,6 13,3 21,0
Katilim bankaciliginda yapilan yatirimlarda zarar etme 34,9 41 19,8 22,4 18,8
ihtimali vardir.

Katilim bankalarina 6zgii hizmetler hakkinda yeterli 41,0 15,9 20,0 13,3 7,8
derecede bilgiliyim.

Hangi bankalarin katilim bankaciligi hizmeti verdigini 32,9 16,1 13,3 23,7 13,9
biliyorum

Katilim bankaciliginda faizin kullanilmadigin diisiiniiyorum 36,3 21,0 19,8 14,3 8,6
Katilim bankaciliginin [slami sartlara uygun oldugunu 35,3 18,8 22,0 13,7 10,2
distiniiyorum.

Katilim bankalarinda kredi kullaniminda nakit para 40,4 11,4 22,5 12,0 13,7
verilmedigini biliyorum

Katilim bankalarinin kredi kullaniminda nakit yerine, 443 12,7 21,8 10,0 11,2
makine/ malzeme verdigini biliyorum

Katilim bankalarinin diger bankalardan ayiran en 6nemli 40,0 17,6 17,1 13,3 12,0
6zelliginin kazancinin faizsiz oldugunu biliyorum.

Katilim bankacilig iriinlerini inan¢larimdan dolay: tercih 34,5 17,1 15,9 20,2 12,4
ediyorum.

iki tiir banka arasinda se¢cim yapmak zorunda kalirsam, 23,9 8,8 11,6 22,7 32,9
getirilerinin islami sartlara uygunluguna bakarak tercih

yaparim.

Katilim bankalarini diger bankalara tercih ederim. 24,7 11,2 33,3 20,0 10,8
Zarar etme ihtimalini bilsem de Katilim bankalarini tercih 54,5 15,1 14,5 8,2 7,6
ederim.

Katilim bankalarini diger bankalara gore daha giivenilir 27,5 13,7 35,1 17,7 8,0
buluyorum.

Katilim bankaciligi islemlerinin daha hizli oldugunu 27,6 12,7 41,8 13,1 4,7
distiniiyorum.

Katilim bankalarini diger bankalarla karsilastirdigimda 25,5 13,3 41,0 12,5 7,6
hizmet kalitesinin daha iyi oldugunu diistiniiyorum.

Katilim bankalarinin, bankacilikta kaliteyi arttirdigini 21,4 14,9 34,3 19,0 104
distiniiyorum.

Katilim bankalari daha ucuz maliyetle kaynak kullandirir. 26,7 14,9 43,3 11,2 3,9
Katilim bankalar1 daha diisiik maliyetli hizmet sunar. 27,1 12,4 45,7 10,2 4,7
Katilim bankalari, digerlerinden daha ¢ok kazang saglar. 30,6 13,3 451 7,5 3,5

1- Kesin Katilmiyorum, 2- Katilmiyorum, 3- Kararsizim, 4- Katiliyorum, 5- Kesin Katiliyorum

Tablo 3 ise bireylerin yatirim tercihlerini gostermektedir. Katihmcilarin %86,6 'lik gibi
biiylik bir cogunlugu “tasarruf yaparim ya da elimden geldigi kadar yapmaya ¢alisirim”
beyaninda bulunurken; tasarruflarini hangi alana yoénelttikleri incelendiginde
katilimcilarin agirliklhi olarak once altin ve benzeri kiymetli esyalar1 daha sonra ise

gayrimenkulii tercih ettigi gozlenmektedir. Dovize yapilan yatirimin tercihinin Katilim
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Bankaciligindan fazla olmasi dikkat c¢ekicidir. Tablo 3’e gore, tasarruflarin1 Katilim

Bankalarinda degerlendirenlerin oran1 %20,4 diizeyinde bulunmaktadir.

Tablo 3: Yatirim Tercihleri

1-% | 2-% |3-% |4-% |5%
Tasarruf yaparim. 4,9 2,5 59 38,0 48,6
Geleneksel Bankacilikta mevduat olarak degerlendiririm. 40,0 16,9 6,9 16,7 19,6
Faizsiz-Katilim Bankaciliginda degerlendiririm. 52,4 19,4 7,8 10,4 10,0
Gayrimenkul /konut/arsa olarak degerlendiririm. 32,2 9,2 9,0 26,1 23,5
Borsa da hisse senetlerinde 61,6 22,0 8,6 3,3 4,5
Altin ve benzeri kiymetli maden seklinde 29,6 11,8 7,3 23,5 27,8
Doviz biciminde 46,7 19,4 8,0 12,4 13,5

1- Kesin Katilmiyorum, 2- Katilmiyorum, 3- Kararsizim, 4- Katiliyorum, 5- Kesin Katiliyorum

Tablo 4’te katilim bankacilhig1 algisin1 6lgen toplam 20 adet soru yer almaktadir. Sorular
tabloda Faizsiz Bankacilik Algisi ifadesi (FBA) ile siralanmistir. Tablo’da goriildiigi gibi,
Katilim bankaciligl ile ilgili sorulara verilen yanitlarin puanlarin oldukca diisiik oldugu
goriilmektedir. En yiiksek puam 3,3196 ile 11. soru olan “iki tiir banka arasinda se¢im
yapmak zorunda kalirsam, getirilerinin Islami sartlara uygunluguna bakarak tercih
yaparim.” Bu puan 3,00 olan orta degerin ¢ok az iizerindedir ve katiimcilarin yarisindan

biraz fazlasi bu diisiinceye katilmaktadir.

Tablo 4: Algilara iliskin Olcege Ait Tanimlayic istatistikler

Madde No N Mean  Std. Deviation Skewness Kurtosis

Statistic  Statistic Statistic Statistic Std. Error Statistic Std. Error
FBA1 510 2,7255 1,56933 ,216 ,108 -1,473 ,216
FBA2 510 2,8608 1,54889 -,027 ,108 -1,516 ,216
FBA3 510 2,3314 1,34952 ,527 ,108 -1,033 ,216
FBA4 510 2,6961 1,47799 , 178 ,108 -1,451 ,216
FBA5S 510 2,3804 1,32988 ,531 ,108 -,944 ,216
FBA6 510 2,4471 1,35756 467 ,108 -1,016 ,216
FBA7 510 2,4725 1,45739 446 ,108 -1,181 ,216
FBAS 510 2,3098 1,40519 ,627 ,108 -,931 ,216
FBA9 510 2,3961 1,42390 ,558 ,108 -1,062 ,216
FBA10 510 2,7118 1,40908 ,153 ,108 -1,279 ,216
FBA11 510 3,3196 1,57890 -,398 ,108 -1,408 ,216
FBA12 510 2,8098 1,30328 -,023 ,108 -1,056 ,216
FBA13 510 1,9941 1,30811 1,058 ,108 -,159 ,216
FBA14 510 2,6314 1,25735 ,132 ,108 -,968 ,216
FBA15 510 2,5451 1,16131 ,064 ,108 -,842 ,216
FBA16 510 2,6353 1,20588 , 115 ,108 -,775 ,216
FBA17 510 2,8216 1,25740 ,007 ,108 -,938 ,216
FBA18 510 2,5078 1,11559 ,070 ,108 -,739 ,216
FBA19 510 2,5314 1,13092 ,061 ,108 -,698 ,216
FBA20 510 2,4000 1,10224 ,131 ,108 -,725 ,216
Valid N (listwise) 510

En diistik puana sahip olan ifade ise, 1,9941 ile 13.soru olan “Zarar etme ihtimalini bilsem
de Katilim bankalarini tercih ederim” ifadesidir. Bu, zarar etme durumunda bireylerin

katilim bankaciligini tercih etmeyecekleri anlamina gelmektedir.

8
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Sistemde faizin olup olmadigina iliskin diisiinceleri 6l¢cen 5., 6. ve 9. sorularin puanlari da
oldukca diisiiktiir. 5. Soru olan “Katihim bankaciliginda faizin kullanilmadigini
diisiiniiyorum” ifadesinin puani 2,3804, 6.soru olan “Katilim bankaciliginin islami sartlara
uygun oldugunu dislniyorum” ifadesin puani 2,4471 ve 9.soru olan “Katihm
bankalarinin diger bankalardan ayiran en énemli 6zelliginin kazancinin faizsiz oldugunu

biliyorum” ifadesinin puani da 2,3961'dir.
3.5.Temel Bilesenler Analizi

Calismada katilim bankacihig ile ilgili alg1 diizeylerinin arastirilmasi yaninda bir baska
amag da yas, egitim vb. demografik degiskenlerin bu alg1 diizeyleri iizerinde farkliliga yol
acip agmadiginin arastirilmasidir. 6 adet demografik degiskenle 20 adet algi sorusu, 120
gozlemli bir matris ortaya ¢ikarmaktadir. Bunun yerine demografik degiskenlerin algilar
tizerindeki etkisini, belirli alg1 boyutlariyla analiz etme geregi dogmaktadir. Bu nedenle

Temel Bilesenler analiz yardimiyla faktor gruplarinin belirlenmesi yoluna gidilmistir.

Tablo 5: Temel Bilesenler Analizi

Soru No 1.Faktoér 2.Faktoér 3.Faktor 4.Faktor
Memnuniyet Diizeyi Bilgi Diizeyi Tercih Diizeyi Faiz Alg1 Diizeyi
Yiik Degeri Yiik Degeri Yiik Degeri Yiik Degeri
FBA15 0,812
FBA16 0,787
FBA17 0,712
FBA18 0,866
FBA19 0,880
FBA20 0,868
FBA1 0,676
FBA2 0,721
FBA3 0,795
FBA4 0,748
FBA7 0,767
FBAS8 0,791
FBA10 0,836
FBA11 0,809
FBA12 0,835
FBA13 0,653
FBAS 0,852
FBA6 0,857
FBA9 0,731
Alfa 0,907 0,847 0,801 0,796
Eigenvalue 7,096 3,182 1,215 1,083
% of Variance 37,345 16,75 6,394 5,698
Cumulative % 37,345 54,095 60,489 66,186
KMO:,896

Extraction Method: Principal Component Analysis.
Rotation Method: Promax with Kaiser Normalization.

Olgekte KMO Barlet test sonucu 0,896’dir ve bu durum érneklem biiyiikliigiiniin yeterli
oldugu anlamini tasimaktadir. Faktér dondiirme yontemi olarak da yontemde anlatilan

nedenle promax yontemi kullanilmistir. Analiz sonucunda 6zdegeri (eigenvalue) 1'den
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biiytlik 4 faktor elde edilmistir. 4 faktor toplam varyansin %66,186’sin1 olusturmaktadir.
Birinci faktor toplam varyansin %37,345’ini olusturmaktadir ve Alfa katsayis1 0,907 gibi
oldukca yiiksek bir diizeydedir. Birinci faktore icindeki degiskenlerin o6zelliklerine
bakilarak “Memnuniyet diizeyi faktérii” adi verilmistir. Ikinci faktér “Bilgi diizeyi
faktorii” olarak adlandirilmistir. Ciinkii; icindeki tiim sorular sistemin isleyisini
yansitmaktadir. Promax yonteminin bu ¢alismada iyi sonuclar sagladig1 goriilmektedir.
Bilgi duizeyi faktori toplam varyansin %16,75’ini agiklamaktadir ve 0,847 glivenilirlik
katsayisina sahiptir. Uciincii faktor ise “Tercih Diizeyi Faktorii” olarak adlandirilmis,
toplam varyansin % 6,394’sin1 agiklamakta ve 0,801 guivenilirlik katsayisina sahiptir. Son
faktor ise “Faiz Algis1 Diizeyi Faktori” olarak adlandirlmistir. Faiz algisi diizeyi
faktoriniin Alfa katsayisi 0,796 ve acgiklandigi varyans orani % 5,698dir. 14. madde olan
“Katilim bankalarini diger bankalara gére daha gilivenilir buluyorum” yargisi, uygun bir
faktor grubu icinde yer almadigindan analizden ¢ikarilmistir. Faktor gruplari icinde yer

alan maddelerin en disiik yiik katsayis1 0,676’dir.
3.6.Anova Test Bulgular

Faktor analizi ile 20 olan alg1 degiskeni sayis1 4’e indirgenmistir. Bundan sonraki asamada
6 demografik degiskenin bu 4 faktor lizerinde istatistiksel olarak anlaml farkliliga yol
aclp ac¢madifl arastirillacaktir. Analiz yontemi olarak tek yonlii anova analizi
kullanilmaktadir. Yapilan analizler sonucu, demografik degiskenlerle faktorler arasinda
istatistiksel anlaml farklilik c¢iktiginda, sonuclar tablolarda gosterilecektir. Anlamh

cikmayan sonuglar ise raporlanmamuistir.
3.6.1 Cinsiyetin Katilim Bankacilig: Algilar1 Uzerinde Etkisi

Anova testine gore Cinsiyetin farklilasmasi1 4 faktér icinde sadece bireylerin bilgi
dlizeyleri lizerinde istatistiksel olarak anlamh farklihiga yol agmaktadir (F.15,749;
P.0,000). Tamimlayic istatistiklere bakildiginda erkeklerin (2,7051) kadinlara (2,3021)
gore katilim bankaciligl lizerinde daha c¢ok bilgiye sahip oldugu goriilmektedir. Etkiye

iliskin analizde varyanslarin homojenligi kosulu da saglanmaktadir.

Tablo 6: Cinsiyet ile Katilim Bankacilig: Algis1 Arasindaki Tek Yoénlii Varyans Analizi

Faktor Cinsiyet Ortalama Std.sapma F degeri P degeri
Erkek 2,7051 1,14203 15,749 ,000
Bilgi Diizeyi Faktorii Kadin 2,3021 ,08423

10
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3.6.2 Egitim Diizeyinin Katihm Bankacilig: Algilar1 Uzerinde EtKkisi

Bireylerin egitim durumunun katilim bankacilig1 algilarindan ikisi tizerinde (bilgi diizeyi

faktori ve faiz algisi faktorii) anlaml farklilik yarattigi belirlenmistir.

Egitim diizeyinin artmasi bireylerin katihm bankaciligi ile ilgili bilgi diizeylerini
arttirmaktadir. Buna gore; lisansiistii mezunu bireylerin 3,30 ile en yliksek puana sahip
oldugu goriliirken; en disiik puana ilkégretim diizeyindeki bireylerin (2,2424) sahip
oldugu anlasilmaktadir. Bu da bireylerin egitim diizeyinin artmasinin genel olarak tim
alanlardaki bilgi dlzeyini arttirmasi beklendiginden dogal bir sonu¢ olarak

degerlendirilebilir (F.11,194, P.0,000).

Egitimin lizerinde farkli sonuc yarattig1 diger faktor faiz algisi faktoridir. Ancak faiz algi
faktorl icin varyanslarin homojenligi kosulu saglanmamaktadir. Bu nedenle Games
Howel testine bakildiginda istatistiksel olarak anlamli farkhiliklar oldugu goériilmustiir.
Katilim bankaciliginda faizin bulunmadigi ve islami kosullara uygun oldugu konusundaki
en yuksek dizeydeki gorius Tablo 7’te gorulecegi gibi 3,1333 puan ortalamasi ile
lisansiisti mezunlara aittir. Bunu iniversite mezunlar1 takip etmekte, son sirada
ilk6gretim mezunlari 2,0974 puan ortalamasi ile yer almaktadir. Benzer sonuglarin ortaya
cikip cikmayacagini géormek icin analiz, nonparametrik testlerden Kruskal Wallis testi ile
tekrarlanmistir. Kruskal Wallis test sonuglar1 da Games Howel testi sonuglari gibi oldukca
benzer sonuglar1 vermistir. Bu nedenle calismada Kruskal Wallis testlerinin ayrica

raporlanmasina gerek goriilmemistir.

Tablo 7: Egitim Seviyesi ile Katilim Bankacilig1 Algis1 Arasindaki Tek Yonlii Varyans Analizi

Faktor Egitim Seviyesi Ortalama Std.sapma F degeri P degeri
Bilgi Diizeyi Faktorii  ilkogretim 2,2424 1,01229 11,194 ,000
Lise 2,5057 1,09500
Universite 2,8784 1,09670
Lisansiistii 3,3000 1,24425
fIkégretim 2,0974 ,98715 7,272 ,000
Lise 2,4299 1,17871
Faiz Alg: Faktorii Universite 2,6235 1,20408
Lisanststi 3,1333 1,26881

3.6.3 Mesleklerin Katihm Bankaciligi Algilar1 Uzerindeki Etkisi

Farkli mesleklerin farkli katilim bankacilig1 algilari iizerinde farkliliga yol acip agmadigini
anlamak icin anova testi uygulandiginda bu degiskenin sadece Bilgi diizeyi faktori
lizerinde farklilhk yarattigi gorilmektedir. Ancak; varyanslari homojen olmayan bu
degisken icin Kruskal wallis testi yapilmis ve anova testi ile ayni dogrultuda sonuglar elde

edilmistir. Tablo 8’'de de goriildiigii gibi, katilim bankaciligi ile ilgili genel bilgi dlizeyi en

11
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yliksek meslek grubunu memurlar (2,9923) olustururken; en diisiik bilgi diizeyine ev

hanimlar (2,0784) sahiptir.

Tablo 8: Meslek ile Katilim Bankaciligi Algis1 Arasindaki Tek Yonlii Varyans Analizi

Faktor Meslek Ortalama Std.sapma Fdegeri P degeri
Bilgi Diizeyi Faktorii Ev Hanimi 2,0784 ,90268 6,571 ,000
Issiz 2,6222 1,22313
Isci 2,3644 1,14212
Memur 2,9923 ,87563
Emekli 2,6961 1,13319
Esnaf+isadami 2,6988 1,11548

3.6.4 Gelir Seviyesi ile Katihm Bankacilhig1 Algilar Uzerindeki Etkisi

Gelir seviyesinin katilim bankacilig1 algis1 izerinde farklilik yaratmadigina bakildiginda;
bilgi diizeyi faktori ve faiz algis1 faktori tizerinde farklilik yarattigir anlasilmistir. Tablo
9’da gorildigi gibi, en yiiksek bilgiye sahip grup gelir seviyesi 5.000TL ve tlzeri
olanlardir.

Gelir dlizeyi faiz algis1 tizerinde de anlamli farklilik yaratmistir. Ancak farklilik dogrusal
bir sira takip etmemektedir. Gelir dlizeyi 1.000TL’den az olanlarla 5.000TL’den fazla

olanlar, katilim bankalarinin Islami kosullara uygun oldugunu ve faiz olmadigim diger

gruplardan daha ¢ok diistinmektedir.

Degiskenlerin homojen varyanslara sahip olmadigi goriildiigu icin Kruskal wallis testi de

yapimistir. Bu test de ayni anlaml istatistiksel sonuclar elde edilmistir.

Tablo 9: Gelir Seviyesi ile Katilim Bankacilig1 Algis1 Arasindaki Tek Yonlii Varyans Analizi

Faktor Gelir Ortalama Std.sapma F degeri P degeri
Bilgi Diizeyi Faktorii 1000’den az 2,8678 ,46158 3,370 ,018
1000-2999 2,4609 1,10039
3000-4999 2,6615 1,17087
5000+ 2,9495 1,17296
Faiz Alg: Faktorii 1000’den az 2,8506 ,82897 3,623 ,013
1000-2999 2,2969 1,11342
3000-4999 2,5000 1,21380
5000+ 2,7374 1,41116

3.6.5 Bireylerin ikamet Ettigi Yer ve Yasi ile Katilim Bankacilig: Algilar1 Arasindaki
Mliski
Calismada kullanilan diger iki demografik degisken de bireylerin ikamet ettikleri yer ve

yaslaridir. Her iki degisken de 4 faktorden herhangi biri iizerinde istatistiksel olarak

anlamli bir farklilik yaratmamistir.

6 adet demografik degiskenin 4 adet faktor iizerinde anlaml farklihk yaratip
yaratmadigina bakildiginda su sonu¢ elde edilmektedir. Bu degiskenlerden higbirisi

bireylerin katilim bankalari ile ilgili memnuniyet faktoérii ve bu bankalari tercih etmeleri
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ile ilgili faktor tUzerinde herhangi bir farklihiga yol ag¢mamaktadir. Demografik
degiskenlerden bazilar bilgi diizeyi faktorii ve faiz algis1 faktori iizerinde istatistiksel

olarak farkliliga yol agcmistir.
4. Sonug ve Degerlendirme

Bu calismada bireylerin katilim bankaciligi hakkindaki algi diizeylerini 6l¢mek
amaclanmistir. Ayrica, bu algilar iizerinde yas, cinsiyet, gelir diizeyi gibi demografik
degiskenlerin farklilik yaratip yaratmadig1 arastirmanin diger amacini olusturmaktadir.
Bu nedenle Usak il merkezinde rassal 6rnekleme yontemi ile belirlenen 510 Kisi ile yiiz

ylze goriisme yoluyla anket uygulamasi yapilmistir.

Anket sonuglarina gore, bireylerin katilim bankalariyla ilgili bilgi, memnuniyet, tercih
etme ve faizsizlik diizeyi diisiikk citkmistir. En yiiksek alg1 puanm 3,3196 ile “Iki tiir banka
arasinda se¢cim yapmak zorunda kalirsam, getirilerinin Islami sartlara uygunluguna
bakarak tercih yaparim” olmustur. Buna karsilik, “Zarar etme ihtimalini bilsem de Katilim
bankalarini tercih ederim” maddesi en diistik puani alan madde olmustur. Bireyler normal
sartlarda katihm bankalarini tercih edebilecekken; kayip s6z konusu oldugunda ayni
davranis1 sergilemeyeceklerini ifade etmislerdir. Kayip durumunda da katilim

bankaciligini tercih edeceklerin oran1 %15,8 olarak hesaplanmaktadir.

Calismada c¢ok sayida algiy1 belirli faktér gruplarinda toplamak icin temel bilesenler
analizi yapilmistir. Bunun sonucunda “memnuniyet faktort, bilgi diizeyi faktort, tercih
diizeyi faktori ve faiz algisi faktori” olmak tizere dort faktor olustugu goriilmiistiir. Anova
test, sonuclarina gore; demografik degiskenlerden hi¢cbiri memnuniyet faktorii ve tercih

dilizeyi faktorii lizerinde istatistiksel olarak anlaml farkliliga neden olmamistir.

Bilgi diizeyi faktorii tizerinde demografik degiskenlerden yas, egitim seviyesi, gelir diizeyi
ve meslek anlamli farkliliga neden olmustur. Diger taraftan, Katilim Bankaciliginda faiz
olmadig1 ve islami Bankaciligin gecerli oldugunu ifade eden “faiz algis1” faktorii tizerinde

egitim diizeyi ve gelir degiskenlerinin anlamh farklilik ortaya ¢ikardigi anlasiimistir.

Calismada elde edilen sonuclar Cobankaya (2014) ve Toraman vd.(2015) ¢alismalariyla
Katilim Bankaciliginin tam olarak bilinmemesi, bankacilik hizmetlerinden memnuniyet ve
lcretlerin diisiik olmasi noktalarinda benzerlik gostermektedir. Bu ¢alismada faiz algisi
ve dini hassasiyetlerin egitim diizeyi ve gelir dlizeyine gore farklilasmasi noktasinda diger

calismalardan ayrilmaktadir.
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Bu calismada bireylerin sadece %21,1’i kendilerinin katilim bankacilig1 konusundaki bilgi
diizeylerinin yeterli olduguna inanmaktadir ve bu oran Toraman vd. (2015)
calismasindaki %49’'luk oranin ¢ok altindadir. Toraman vd.(2015) c¢alismasinda
bireylerin %46’s1 katilim bankalarinin fonlari iyi yonettigine inanirken bu ¢alismada ayni
yarglya katilanlarin orant %11 seviyesindedir. Buna karsin, Toraman vd.(2015)
calismasinda “Islami bankacilik ve geleneksel bankacilik arasinda bir tercih yapmak
durumunda kalirsaniz islami bankacihiga yatinm yapmay: tercih ederim” yargisina

katilanlar %48’dir. Bu ¢alismada ise ayni yargiya katilanlarin orani1 %55,6 diizeyindedir.

Calisma bulgulari; ilgili kuruluslar, diizenleyici kuruluslar ve diger politika yapicilar i¢in
Turkiye’de katihm bankaciliginin gelismesine destek saglayabilecek politikalar gelistirme

konusunda analiz edilecek materyal olusturmaktadir.
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Ek: Alg: Diizeyleri Ol¢eginde Kullanilan Sorular

FBA1.Katim bankaciligy, faizsiz /19islami bankacilik anlamina gelir.

FAB2.Katilim bankaciliginda yapilan yatirimlarda zarar etme ihtimali vardir.

FBA 3.Katilim bankalarina 6zgii hizmetler hakkinda yeterli derecede bilgiliyim.

FBA 4.Hangi bankalarin katilim bankacilig1 hizmeti verdigini biliyorum.

FBA 5.Katilim bankaciliginda faizin kullanilmadigini diistiniiyorum.

FBA 6.Katilim bankacihginin Islami sartlara uygun oldugunu diisiiniiyorum.

FBA 7.Katilim bankalarinda kredi kullaniminda nakit para verilmedigini biliyorum.

FBA 8. Katilim bankalarinin kredi kullaniminda nakit yerine, makine/ malzeme verdigini
biliyorum

FBA 9. Katilim bankalarinin diger bankalardan ayiran en énemli 6zelliginin kazancinin
faizsiz oldugunu biliyorum.

FBA 10. Katilim bankacilig1 iirtinlerini inan¢larimdan dolay1 tercih ediyorum.

FBA 11. iki tiir banka arasinda se¢im yapmak zorunda kalirsam, getirilerinin Islami
sartlara uygunluguna bakarak tercih yaparim.

FBA 12. Katilim bankalarini diger bankalara tercih ederim.

FBA 13. Zarar etme ihtimalini bilsem de Katilim bankalarini tercih ederim.

FBA 14. Katilim bankalarini diger bankalara gére daha glivenilir buluyorum.

FBA 15.Katilim bankacilig1 islemlerinin daha hizli oldugunu disiintiyorum.

FBA 16. Katihm bankalarini diger bankalarla karsilastirdigimda hizmet kalitesinin daha
iyi oldugunu diistiniiyorum.

FBA 17. Katilim bankalarinin, bankacilikta kaliteyi arttirdigini diistintiyorum.

FBA 18. Katilim bankalar1 daha ucuz maliyetle kaynak kullandirir.

FBA 19. Katilim bankalar1 daha diisiik maliyetli hizmet sunar.

FBA 20. Katilim bankalari, yatirdiZim paraya diger bankalardan daha ¢ok kazang/kar

saglar.
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Keywords Abstract

Fuzzy Ranking, Elective courses, provide students development in terms

Accounting Education, of interest and ability consist important part of education

Elective Courses. system and can be used as effective tool for making career
plan. Additionally they play important role in curriculum

Jel Classification and education quality development. In this study selection

M40, M41, C60, C69. criteria of accounting elective courses in business

undergraduate and accounting graduate education are
determined from the viewpoint of students. For this
purpose survey consisting of course selection main
criteria and sub-criteria was designed and conducted with
final year students in business administration
undergraduate and accounting graduate level students via
four different fuzzy ranking methods. Furthermore, result
of this methods were compared too.
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1. Introduction

Education system has an important role in countries development. Qualified and
sophisticated personnel requirement is started to increase for especially developing
countries in rapidly changing world. In addition to that government budget allocated for
education system has increased gradually. Higher education programs especially in America
and European countries are arranged and updated according to the changing conditions in

order to train individuals having different specifications.

Undergraduate and graduate education programs are being tried to develop in Turkey
according to the directions of Bologna process. Elective course ratio in undergraduate
programs is arranged by Council of Higher Education in 2010 and considered as 25 percent

with respect to Bologna process (Kaya & Ustiin, 2013, p.16).

Elective courses, aim students development in terms of interest and ability, can be defined
as course students can select from list according to their relevancy (Aybar et al., 2004, p.147).
Students can be satisfied from their departments and academic achievements by means of
elective courses. Because students can acquire knowledge toward area of interests and
develop abilities in different fields via elective courses. Furthermore they can take lessons
from different departments and classes in terms of career plans and share knowledge and

experience each other.

Elective course application is one of the most effective tools that students use for knowledge
and skill development in terms of career plans throughout education life. Making a career
plan improving oneself within this framework have an importance for students in business
administration department that leads employment opportunity in public and private sector.
It is not possible to be a specialized person after having undergraduate level education in
business administration department that train students for different working areas such as
accounting, marketing, finance, production management and organization. For that reason
more elective courses aim to direct student careers with respect to interest and abilities

should take part in curriculum.

Presenting accounting lesson in curriculum preparation process within the framework of
provided job sufficiency has gain importance for accounting education. International
Federation of Accountants (IFAC) which is Professional organization for accounting job in
the global scale, arrange principles, standarts and instructions to gain better performance

(https://www.ifac.org/). IFAC regulates international education standards with regard to
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accounting education. Education standards consist of conditions provide acceptance of
member of a profession to organizations which are a member of IFAC. Preparation of
academic programs by considering minimum education conditions mentioned in the

standards cause improving education quality.

Accounting education should be composed of issues related to accounting, finance,
organization, business and information Technologies according to the IFAC international
education standards. In this context sufficiently accounting based elective courses besides
compulsory accounting and business administration ones should take place in the

curriculum for students having accounting career plan.

Another international organization determining standards related to business and
accounting curriculum is named as Association to Advance Collegiate Schools of Business
(AASCB) International. Mission of this non-profit making organization is to improve business

education by providing accreditation and value added services (http://www.aacsb.edu/).

According to the AACSB International students in business administration department
should select half of courses from out of business program (AACSB, 2013). For that reason
curriculum of business administration nedds to be enriched by elective and compulsory non-

department courses.
2.Literature Review

There are a lot of studies that aim to make a proposal toward arranging a better business
department curriculum; examine the effect of Bologna process on business-accounting
education in the context of department curriculum and consider elective courses based on
business-accounting education. Apart from that there are no studies investigating the

accounting based elective courses specifically.

Zaif and Ayanoglu (2007) analyzed the curriculums of business departments in Turkey to
evaluate the accounting education quality. Within this context 59 syllabus are considered.
According to the evaluations programs consist of 150 credits on average, 137 of them (%91)
are compulsory and 23 of them (%9) are elective courses. Furthermore 14 percent of
compulsory courses and 13 percent of elective ones are accounting based. According to the
analysis results number of elective courses, their credit sufficiency and the ratio of

accounting courses in total are found as low.
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McCuudy, Pinar and Gingerich (2008) aim to make proposals for overcoming problems
encountered in designing student based curriculum by considering their opinions. According
to the research outcomes the most important director in the curriculum development
process are found as organization survival and employer claims that modelled with changing
marketing requirements and need qualified work-force. Within this context student requests
related to curriculum are formed by changing economic environment. Number of students
want to be specialized in the accounting field arose with salary increase and new job
opportunities after application of new accounting controls and supervisory requirements
within the framework of Sarbanes-Oxley Act. In addition to this more compulsory and

elective accounting based courses should take place in student based prepared curriculums.

Subasi and Demir (2009) identified 7 accounting compulsory courses for public universities
and 3 for private ones on average by examining curriculums of business administration
programs in 74 universities in Turkey. According to the analysis results while accounting
courses are included in curriculums for public universities, it is not possible for private ones.
Furthermore elective accounting courses are taught predominantly in third and fourth

academic years.

Lyons (2012) designed graduate curriculum aims to reflect needed knowledge for
achievement and leadership development via study proposed to define details of curriculum
change and summarize application process for graduate programs in Faculty of Business in
Berkeley. Compulsory courses of designed program curriculum constitute 40 percent of total
and aim to develop student abilities in some areas such as finance, marketing and accounting.
Elective courses, form 60 percent of curriculum and recommend for sophomore, can be
selected with purpose of extensively study. While students learn core skills from compulsory

courses they can select elective ones in terms of interest areas.

Terzi, Sen and Solak (2013) examined and reviewed the academic programs of business
administration departments for both public and private universities in Turkey with respect
to national credit and European Credit Transfer System (ECTS). According to the research
gainings although the number of elective courses in business administration departments is
not able to achieve the 25percent of total credit as demanded level for Bologna process yet,
it has been increasing. Furthermore it is defined that while academic program of public
universities consist of 194 credit compulsory and 135 credit elective courses; 180 credit
compulsory and 126 credit elective courses comprised academic program of private ones in

terms of ECTS evaluation process. Among these courses while curriculum of public
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universities consist of 30 credit compulsory and 19 credit elective accounting courses,
academic program of private ones comprised of 20 credit compulsory and 14 credit elective

accounting courses.

Marsap, Elitas and Isgiiven (2015) investigated the academic program of 13 universities in
Turkey for reducing the number of compulsory courses, increasing elective ones and
detecting the effect on accounting with Bologna process adaptation. As a result of reviewing
process it is defined the inadequacy of compulsory and elective accounting courses in some
departments. Due to Bologna process number of compulsory courses has decreased and

there is not enough accounting based elective courses for many departments.

Elective course selection is a decision making process and many of factors affecting this
process are subjectively oriented. Importance level of determined criteria over anothers
differentiate according to each student. Elective course application is structured considering
factors affecting students’ decision making process via determining the selection criteria of

elective courses.

Purpose of this study is to determine the selection criteria of accounting elective courses in
business ungraduate and accounting graduate education from the viewpoint of students and
ensure appropriately usage of elective courses in design of decision problem with regard to
accounting undergraduate and graduate education. Thus elective courses in undergraduate
and graduate levels can be reconsidered by dealing the needs of accounting education and
job. In this study importance levels of selection criteria of elective courses are obtained and
compared via usage of four different fuzzy ranking methods. Data for this study are acquired
from the final year students in business administration undergraduate and accounting

graduate education.
3.Methodology
3.1.Fuzzy Sets Theory and Fuzzy Numbers

Zadeh (1965) firstly proposed a mathematical theory namely fuzzy set in order to overcome
vaguness and imprecise condition of human cognitive processes (Jie, Meng and Cheong,
2006, p.1). Fuzzy term refers to ambiguity and vagueness situation (Bellman & Zadeh, 1970;
Zebda, 1989). Apart from classical set theory based on binary logic fuzzy set describe actual
objects similar to human language (Huang & Ho, 2013, p. 983). A fuzzy set which is extension

of crisp one allow partial belonging of element by membership function. Membership values
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of objects in a fuzzy set range from 0 (nonmemberhip) to 1 (complete membership). Values
between these boundaries are called intermediate membership degrees and show degree to

which an element belongs to a set (Ertugrul & Karakasoglu, 2009, p.704). According to Huang
and Ho (2013) a fuzzy set (;1) can be defined as follows:

A={x u; (|xe U} (1)

According to equation (1) ;(x)is membership function and ranges between 0 and 1, U is

called the universe of discourse. A fuzzy number such as A has following chracteristics:

1- p;(x) is a continuous mapping from R to closed interval [0,1]. 2- u; (x) is a convex fuzzy
subset. 3- x;(x) is the normality of a fuzzy subset which means that there exists a number

X, that makes p; (x,) =1 (Dubois & Prade, 1978, p.613-614).

Fuzzy logic provide more widely frame than classical set and handle real world applications
efficiently compared traditional mathematical tools (Ertugrul & Tus, 2007). It models
uncertain, complex situations in case of imprecise and incomplete information. Fuzzy logic
takes into human subjectivity and imprecision of human behavior the account, and try to
find good approximate solution (Bojadziev & Bojadziev, 1998). Main advantage of fuzzy set
theory is capability of representing ambiguous data and allowing mathematical operators to

apply in fuzzy domain (Mahmoodzadeh, Shahrabi, Priazar & Zaeri, 2007, p.272).

Triangular and trapezoidal fuzzy numbers are one of the mostly used in practice (Baykal &
Beyan, 2004). Triangular fuzzy numbers are used in this study due to computational easiness
and representation usefulness. Membership of triangular fuzzy number is defined by three
real numbers expressed as (I,m,u) indicating smallest possible value, the most promising
value and the largest possible value respectively (Deng, 1999, p.217). Representation of

triangular fuzzy numbers is showed in following equation (Jie, Meng & Cheong, 2006, p.3):

(x=D/m-D,l<x<m,
Ui (x) =1 (u—x)/(u—m),m< x<u, (2)

0,otherwise

Three important operational laws (addition, multiplication and reciprocal) for two fuzzy
numbers defined by A, =(I,,m,,u,) and A, =(l,,m,,u,) respectively are illustrated as
follows (Deng, 1999, p.217-218):
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l

A®A,=(1,,m,u)®(,,m,,u,)=(, +1,,m, +m,,u, +u,)

A ®A,=(,,m,u,)®(,,m,,u,)~ (1, m.m,u, u,) (3)
~ . 1 1 1

All = (llamlaul) ! = (_7_’_)

u, m;

A triangular fuzzy number (M ) is shown in Figure 1 (Jie, Meng & Cheong, 2006, p.3).

0.0

Figure 1. Triangular fuzzy number (M )

Ranking fuzzy numbers in imprecise and vagueness environment is one of the essential
problems in fuzzy optimization and fuzzy decision making. Fuzzy values are ranked
according to different specifications of fuzzy sets namely centre of attraction, area under the
membership degree function and some intersection points. There are different fuzzy ranking
methods in the literature and present various results for same data. Each method has specific
pros and cons so it is difficult to make decision about which method is the best one (Chen,
Hwang and Hwang, 1992). Various fuzzy ranking methods can be used according to the
complexity, sensitivity, easily interpretability of existing problem and type of fuzzy numbers
(Kaptanoglu & 0zok, 2006,198). Fuzzy ranking methods took place in literature can be
summarized as Yager (1981), Dubois and Prade (1983), Buckley (1985), Chen (1985), Kim
and Park (1990), Liou and Wang (1992), Choobineh and Li (1993), Chang (1996), Cheng
(1998), Raj and Kumar (1999), Yao and Wu (2000), Abdel-Kader and Dugdale (2001),
Matarazzo and Munda (2001), Ezzati, Allahviranloo, Khezerloo and Khezerloo (2012).

3.2.Fuzzy Analytic Hierarchy Process (FAHP)

Analytic Hierarchy Process (AHP), one of the most widely used multi criteria decision
making (MCDM) methods proposed by Saaty (1980) use exact values to express decision

maker’s opinion in pairwise comparison process by handling both qualitative and
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quantitative data (Ertugrul & Karakasoglu, 2009, p.705). This method decomposes
complicated problems from higher hierarchies to lower one and employ the sub-system
perspective endowed in system (Tsaur, Tzeng & Wang, 1997, p.800). Despite these
specifications, AHP can not reflect human thinking style in inaccurate and subjective
environment due to unbalanced scale of judgments, inability to adequately handle inherent
uncertainty and imprecise pair-wise comparisons (Deng, 1999; Kahraman, Cebeci & Ulukan,
2003). For that reason fuzzy analytic hierarchy process (FAHP) extension of traditional AHP
was developed to solve hierarchical fuzzy problems in interval judgment matrix (Kahraman
et al,, 2003, p.386-387). FAHP integrate traditional AHP and fuzzy set theory (Wang, Fan &
Wang, 2010, p.8518). FAHP reflect clarity, vagueness and blur of human thinking style
compared to traditional AHP (Huang & Ho, 2013, p.985). Pair-wise matrices consisted of

triangular fuzzy numbers are given as below (Wang, Luo & Hua, 2008, p.736).

(1,1,1) (112’m12’u12) (lln’mln’uln
O (4)
d,,,m_ ,u.) (,m,,u,) .. (LLD)

Fuzzy set theory allow respondents to explain semantic judgments subjectively (Huang and
Ho, 2013, p.985). For this reason Saaty’s 9 point scale is transformed into the fuzzy ratio

scale in terms of triangular fuzzy numbers and shown in Table 1.

Table 1. Fuzzy evaluation scores used for the weights

Saaty’s relative | Linguistic terms Fuzzy score

importance

C;=1 Equally important (1,1,1)

C; =2 Intermittent value between | (1,2,3)
two adjacent scale

C;=3 Weekly important (2,3,4)

C,=4 Intermittent value between | (3,4,5)
two adjacent scale

C; =5 Fairly important (4,5,6)

C; =6 Intermittent value between | (5,6,7)
two adjacent scale

C;=7 Strongly important (6,7,8)

C;=8 Intermittent value between | (7,8,9)
two adjacent scale

C;=9 Absolutely important (8,9,9)
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FAHP present better results than traditional AHP in which basis of priorities are comprised
of decision makers’ perception based judgments and thereby many researchers are
interested in FAHP rather than traditional one. First study related to FAHP is made by Van
Laarhoven and Pedrytcz (1983) and they proposed a model using triangular fuzzy numbers.
Buckley (1985) developed a model to state decision maker’s evaluation on alternatives with
respect to each criterion by using trapezoidal fuzzy numbers. Chang (1996) introduced a
new model for dealing FAHP by using triangular fuzzy numbers for pair-wise comparison
scale and extent analysis for synthetic extent values of pair-wise comarisons. Deng (1999)
proposed a fuzzy approach for treating qualitative multi-criteria analysis problems. Chou
and Liang (2001) developed a fuzzy MCDM model integrating fuzzy set theory, entropy and
AHP for shipping company performance evaluation. Tiiysiiz and Kahraman (2006) proposed
an analytic tool with the help of FAHP for evaluating the riskiness of project under imprecise
and incomplete environment. Chan and Kumar (2007) presented fuzzy extend AHP
framework to select the global supplier. Lee, Chen and Chang (2008) proposed an integrated
approach comprising FAHP and balanced scorecard to evaluate the performance of IT

department in manufacturing industry in Taiwan.
3.2.1. Chang’s Extent Analysis Method on FAHP (1996)

Chang (1996) proposed an approach for dealing FAHP by using triangular fuzzy numbers for
pairwise comparison and considering extent analysis for synthetic extent values of

comparisons. Let X ={x1,x2,...,xn}be an object set and U ={u1,u2,...,un}be a goal set.

According to Chang’s (1996) extent analysis each objective is taken and extent analysis for
each goal is performed respectively. So m extent analysis values for each object can be

obtained with the following signs:

M, M, .M!, i=12,..n (5)

Where all the M;i (j=L2,...,m)are triangular fuzzy numbers. Steps of Chang’s extent
analysis can be given as follows:
1-The value of fuzzy synthetic extent with respect to the ith object is defined as:

j=1 i=1 j=1

S ©)
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To obtain ZM gf the fuzzy addition operation of m extent analysis values for a particular
j=1

matrix is performed such as

3

ZM;,- - (le,ij,
j=1 j=1 j=1

u;) (7)

J

-1
and to obtain { ZM;} the fuzzy addition operation of M;i(j=1,2,...,m) values is

j=1 j=1

performed such as

Zn:iMzi :(ili’gmwguﬂ (8)

i=1 j=1 i=1

and then the inverse of the vector above is computed such as

-1
L ; 1 1 1
ZM ji:| = n > n > n (9)
{ i=l j=1 ¢ z u, Zmi le

i=1 i=1 i=1

~

2-The degree of possibility of M, =(l,,m,,u,);M, =(l,,m,,u,) is defined as:

V(M, 2 M,) =sup|min(u,, (x), 4, ()] (10)

y2x

and can be expressed as follows:

V(M22M1)=hgt(M1ﬁM2)=,uM2(d) (11)
L if my, 2m,
= O’ l:fll 2“2 (12)
b=, otherwise
(my —u,)—(m, —1))

Eq. (10) where d is the ordinate of the highest intersection point D between x,, and g, is

illustrated in Figure 2 (Chang, 1996). To compare M, and M,, we need both the values of

VM, 2M,)and V(M, > M)).
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VM, =M,)

|
|
|
|
[ m- I, d u> my u,

Figure 2. The definition of the degree of possibility of V(M, 2M,)

3-The degree possibility for a convex fuzzy number to be greater than k convex fuzzy

M, (i=1,2,...,k)numbers can be defined by

VIM>=M,.M,,...M)=V|(M 2M,) and M =M,) and ...and (M >M,)|

) (13)
=minV(M 2M,),i=12,....k

Assume that d(A,) =minV (S, =2 S,) fork=1,2,..,n; k #i.Then the weight vector is given by
W' =(d'(A),d'(A),....d"(A))" (14)

where A,(i=1,2,...,n)are n elements.

4-Via normalization, the normalized weight vectors are

W =(d(A).d(A,),....d(A))" (15)

where W is a non-fuzzy number.

While computational easiness and compliance with stages of traditional AHP (additional
process are not required) can be considered as advantages of this method, allowing only
triangular fuzzy numbers, assigning zero weights to some relative importance values and
neglecting important information, causing faulty decisions comprise disadvantage side

(Wang, Luo & Hua, 2008, p.745).
3.2.2. Buckley’s Column Geometric Mean Method (1985)

Steps of Buckley’s (1985) method are given as follows:
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1- Establishing hierarchical structure and comparing criteria or alternatives via fuzzy scale

for constructing pair-wise comparison matrix shown as below:

~k ~k ~k
a;; a;, <o Qg
~k ~k ~k

~ a a .o a

k

A — 21 22 2n (16)
~k ~k ~k
a.,, ady, ... A

2-Preferences of all decision makers are averaged according to Eq. (17) and new pairwise

comparison matrix is obtained as Eq. (18):

a, =2 (17)

ij K
a;, 4y ay,
~ a a, .. a
A — 21 22 2n (18)
ml amZ mn

3-Geometric mean of each criterion is calculated according to Eq. (19):

1/n
7, :{Haﬁ} , i=1,2,..,m (19)
j=l

4-The fuzzy weights (W,) of each criterion are obtained by finding vector summation of each
Z,, acquiring (-1) power of summation vector and replacing in an increasing order, and

finally multiplying Z, with reverse vector according to Eq. (20):
W, =7,®Z®7,®..07)" =1,,m,,u,) (20)

5-Fuzzy weights composed of fuzzy triangular numbers are transformed into crisp one by

using Center of Area defuzzification techniques shown in Eq. (21):

S‘:li+mi+ui

i 3 (21)

6-After obtaining crisp weights normalization process is implemented such as Eq. (22):
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T =— (22)

3.2.3. Liou and Wang Method (1992)

Liou and Wang (1992) proposed an approach for ranking fuzzy numbers simultaneously by

using total integral value apart from the type and normality of membership function. Total
integral value for a triangular fuzzy number such as A = (I, m,u) is calculated as Eq. (23):

19(A) :%oc(m+u)+%(1—oc)(l+m) :%[oc.u+m+(l—0c).l] (23)

According to the index of optimism defined as ae [0,1] decision maker has an optimistic
(v =1), consensus (o =0.5) or pessimistic (o =0)viewpoint. Any two triangular fuzzy

numbers such as ﬁiand ]5j can be compared as Eq. (24):

15(D,) <14(D,)= D, <D,
15(D,)=15(D;)= D, =D, (24)
15(D,)>15(D,)= D, >D,

3.2.4. Abdel- Kader and Dugdale Method (2001)

According to Abdel- Kader and Dugdale (2001) a fuzzy triangular is divided into three parts
namely full memberships, partial memberships located in left-hand side and partial
memberships located in right-hand side. Existing fuzzy ranking methods either reflect
membership functions of the left-hand side or both sides. Therefore Abdel-Kader and
Dugdale (2001) proposed a new approach reflecting all three parts of fuzzy number in the

ranking process by using an index of optimism () in the closed interval [0,1].
For fuzzy numbers A, = (I,,m,,u,), A, =(l,,m,,u,), .., A, =(I,,m,,u,) k=1,2,..,N

S=(,,m,,u,,l,,m,,u,,...,I,,m.,u, )and V(A,)which is the value of A, can be computed

as:

~ u, —X._. X —1
VA )=m < (o k min +(1=-0) 1= max _ “k
( k) k{( )|:Xmax _Xmin +uk _mk:| ( )|: Xmax _Xmin +mk _lk :|} (25)

32



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 20-42

X, =infS (26)
4.Analysis

In application process a survey determining the selection criteria of accounting elective
courses in business undergraduate and accounting graduate level students was designed
and conducted. Survey was applied between the dates 24 April 2016 and 10 May 2016 in
order to determine weights of selection criteria. As a result 61 complete survey for
undergraduate level 11 for graduate level were collected and analyzed. While defining the
criteria and sub criteria, first of all, researchers made a depth literature review in order to
develop the draft of the scale. In order to calculate weights of criteria and sub-criteria
Buckley’s (1985) column geometric mean method, Chang’s (1996) extent analysis method,
Liou and Wang method and Abdel-Kader and Dugdale method is adopted. . Four fuzzy
ranking models are considered due to easily interpretability of available problem namely
accounting course selection, models’ compliance to problem and computational easiness in
terms of triangular fuzzy numbers against other models. Weights acquired from these

methods are compared.

Firstly transformed fuzzy ratio scale is used for constructing pair-wise comparison matrix
by decision makers. According to Chang’s extension method weights of main criteria being
zero so to overcome this disadvantage firstly Saaty’s 9 point scale is carried out by decision
makers to construct pair-wise comparison matrix. Then adopting Eq. (28) proposed by Chen,
Lin and Huang (2006) decision makers’ pairwise comparison values are transformed into
triangular fuzzy numbers and comprehensive pairwise comparison matrix is acquired. Let

the fuzzy rating and importance weight of the kth decision maker be X;, =(a; by ,cy);
i=1,2,..,m and j=1,2,...,n respectively. So the aggregated fuzzy ratings (X;) of alternatives

with respect to each criterion can be calculated as below:

(ig) = (aij’bijacjj) where

) &
lij = mkm{aijk }' my = Ezbijk ) U, = mfx{dijk} (28)
k=1

After applying four fuzzy ranking method weights and ranks (given in paranthesis) of main
criteria for undergraduate students are acquired as Table 2:
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Table 2. Weights and ranks of main criteria for undergraduate students according to

different fuzzy ranking methods

Criteria Chang'’s Buckley’s Liou and | Abdel-Kader
method method Wang method | and Dugdale
(x=0,5) method
(x=0,5)
University
related .335862 (2) 411791 (1) 376094 (2) 413559 (2)
Course
related
.338584 (1) 370711 (2) 414078 (1) .530340 (1)
Lecturer 325554 (3) 217497 (3) 209828 (3) .056101 (3)
related

As it can be seen from Table 2 course related main criteria was found as the most important
one according to three fuzzy ranking methods apart from Buckley’s method which reveal the
most important main criteria as university related one. On the other hand, lecturer related

main criteria was found as the least important one for all fuzzy ranking methods.

Accordingly, global weights and ranks of sub-criteria for undergraduate students are

obtained and given in Table 3:

Table 3. Global weights and ranks of sub-criteria for undergraduate students according to

different fuzzy ranking methods

Sub-criteria Chang'’s Buckley’s Liou and | Abdel-Kader

method method Wang method | and Dugdale

(x=0,5) method
(x=0,5)

Compliance of |.086871 (1) 199035 (1) 163228 (1) 267758 (2)
elective
courses
Physical
specifications | .083673 (3) .090002 (3) .088303 (5) .070228 (5)
of classes
Overlapping .083729 (2) .078852 (5) .089198 (4) .071837 (4)
courses
Quota problem | .081587 (4) .043900 (11) .035362 (13) .003734 (13)
Course .069292 (5) 112483 (2) 129313 (2) 276958 (1)
difficulty level
Selection by | .066651 (9) .048297 (10) .054370 (9) 022241 (8)
entourage
Necessity  of
course

.068036 (6) .081452 (4) .091883 (3) 122043 (3)
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Sub-criteria Chang'’s Buckley’s Liou and | Abdel-Kader
method method Wang method | and Dugdale
(x=0,5) method
(ax=0,5)

Continuation of | .067475 (7) .065542 (7) .074267 (6) .067491 (6)

course

Useful for | .067159 (8) .062934 (8) 064242 (7) .041604 (7)

working

environment

Mood of | .066145 (10) .074065 (6) .059171 (8) .019744 (9)

lecturer

Teaching style | .065702 (11) .052173 (9) .052228 (10) .015168 (10)

Objective .065121 (13) .038782 (13) .042476 (12) .009876 (12)

grading

behaviour

Knowledge and | .065270 (12) .039664 (12) .044866 (11) 011125 (11)

experience

Title of lecturer

063314 (14)

012810 (14)

011083 (14)

.000185 (14)

According to the global weights of sub-criteria title of lecturer was found as the lowest
ranked sub-criteria based on fuzzy ranking methods. On the other hand compliance of
elective courses was found as the most important one for three fuzzy ranking methods out
of Abdel-Kader and Dugdale method. Rankings of other sub-crtiteria differentiate for used
fuzzy ranking methods. For instance while physical specifications of classes was found as the
third ranking for Chang’s and Buckley’s method , it was found as the fifth ranking for Liou
and Wang and Abdel-Kader and Dugdale method. According to the outputs of fuzzy ranking
methods in terms of sub-criteria similar rankings are obtained out of quota problem. In other
words while sub-criteria namely quota problem was ranked as the fourth most important

one for Chang’s method, it placed last positions for other ranking methods.

Similarly, weights and ranks of main criteria for graduate students are acquired as Table 4:

Table 4. Weights and ranks of main criteria for graduate students according to different

fuzzy ranking methods

Criteria Chang'’s Buckley’s Liou and | Abdel-Kader
method method Wang method | and Dugdale
(x=0,5) method
(x=0,5)
University
related 295225 (3) 192977 (3) 184025 (3) 042254 (3)
Course
related
.354481 (1) 467462 (1) 433735 (1) 544428 (1)
Lecturer 350293 (2) 339561 (2) .38224 (2) 413318 (2)
related
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According to the ranking outputs gained in terms of graduate students course related main
criteria was found as the most important for all fuzzy ranking methods. Conversely,

university related main criteria was obtained as the least important one.

Global weights and ranks of sub-criteria for graduate students are obtained and given in

Table 5:

Table 5. Global weights and ranks of sub-criteria for graduate students according to

different fuzzy ranking methods

courses

Sub-criteria Chang'’s Buckley’s Liou and | Abdel-Kader
method method Wang method | and Dugdale
(x=0,5) method
(x=0,5)

Compliance of |.077766 (2) 103090 (4) .096554 (5) .035194 (7)

elective

courses

Physical

specifications | .073196 (8) .034599 (10) .036948 (10) .004041 (10)

of classes

Overlapping 072822 (9) .034458 (11) .032088 (11) .002708 (11)

Quota problem

071439 (11)

.020828 (13)

018432 (13)

.000309 (14)

Course .080512 (1) 228206 (1) 198314 (1) .383306 (1)
difficulty level

Selection by | .055750 (13) .027503 (12) 024257 (12) 001695 (12)
entourage

Necessity  of
course

.073271 (6) .065323 (6) .060319 (8) 029461 (8)
Continuation of | .069099 (12) .036657 (9) .037187 (9) .008257 (9)
course
Useful for | .075846 (4) 109770 (3) 113655 (3) 121706 (3)
working
environment
Mood of | .076357 (3) 140867 (2) 125832 (2) 180297 (2)
lecturer
Teaching style |.074411 (5) .075002 (5) .098104 (4) 110865 (4)
Objective .072098 (10) .047804 (8) .068959 (7) .054046 (6)
grading
behaviour
Knowledge and | .073234 (7) 064291 (7) .076993 (6) 067722 (5)
experience
Title of lecturer | .054191 (14) .011594 (14) .012350 (14) .000386 (13)
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As it can be seen from Table 5 sub-criteria namely title of lecturer placed last positions in
analogy to fuzzy ranking outputs for undergraduate students. But as different from ranking
results in terms of undergraduate students course difficulty level was ranked as the most
important one. According to the outputs of fuzzy ranking methods in terms of sub-criteria
similar rankings are obtained out of compliance of elective courses. In other words while
sub-criteria namely compliance of elective courses placed first positions for Chang and

Buckley’s methodes, it placed middle positions for other ranking methods.

5.Conclusion and Future Recommendations

Undergraduate and graduate education level is being tried to develop by means of Turkey’s
participation into Bologna Process since 2001. According to this process elective course ratio
in undergraduate curriculum should be arranged as 25 percent. That increased the
importance level of elective courses in curriculum preparation process. Thus students can
take courses according to their interests and requirements and education quality has been
increased. Elective courses scheduling in education programs should be made by taking
students’ needs and abilities into the account and that leads curriculums’ quality
development. In this study elective courses selection criteria in terms of undergraduate and
graduate level are determined. More quality academic curriculums meeting students’

expectations can be developed by means of using outputs of study.

According to the sub-criteria ranking results of four FAHP approaches in terms of
undergraduate and graduate level students only title of lecturer was found as the least
important one. Other sub-criteria ranking differentiate within different approaches. For
example, while compliance of elective courses, course difficulty level, physical specifications
of classes, necessity of course and overlapping courses were determined as the five most
important sub-criteria for undergraduate students; course difficulty level, mood of lecturer,
useful for working environment, teaching style and compliance of elective courses were
considered as the important ones for graduate students. In addition to that title of lecturer,
teaching style, knowledge and experience of lecturer, objective grading behavior and quota
problem were found as the five least important sub-criteria for undergraduate students;
physical specifications of classes, title of lecturer, quota problem, selection by entourage and
overlapping courses were determined as the unimportant ones for graduate students. Sub-

criteria have different weights in each approaches and this can be seen from table 3 and 5.

Four different FAHP approaches reveal the same results in terms of ranking course related

main criteria as the most important one for undergraduate and graduate level students.
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Apart from that ranking of other two main criteria differentiate in terms of four different
FAHP approaches. Main criteria have different weights in each approaches and this can be

seen from table 2 and 4.

These findings can be tested for its validaty in further researches. The researches may be
designed as taking into consideration of different selection main criteria and sub-criteria. In
addition to this, different weighting and ranking methods can be integrated with together
and applied. Lastly, sample size can be increased in order to reach more reliable and valid

results.
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Budgeting, Participation, Participation of subordinates in organization is not a new

Attitude, Goal Clearity, phenomenon. Workers have been participating in

Commitment. industry by virtue of their producing goods and services.
But, the involvement of subordinates in budget planning

Jel Classification is the focus of this study. The data for this research were

M49, G31, G38. collected from primary source through questionnaire. The

participants had been in their job position for an average
of three years. Each has also been working for their
organization for an average of seven years. All statistical
analyses were carried out with the aid of the SPSS
software (version 21). The hypotheses tested were
supported, the study established that subordinate
participate in budget planning and that such participation
leads to goal clearity and budget goal acceptance.
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1. Introduction

Budget is a detailed plan for the acquisition and use of financial and other resources over
a specified period, while budgeting is the act of preparing the budget. Therefore, the
budget is a plan prepared in advance and derived from the organization's strategies. It
should be used to serve the traditional purposes of evaluating performances and
outcomes for particular organizational functions or members. Rewards such as bonus
payments and promotions for high performance, or penalties for underperforming, might
be given to individuals or groups according to this evaluation.

All workers participate in industry by virtue of producing the substance of man’s material
existence. But in the advent of industrial revolution, majority of the workers have been
consistently denied an effective voice both in the management of the firms in which they
are employed and, even at a higher level. More so, in terms of framing of policies on the
allocation of resources, the employees are sometimes confine within a given social order.
Therefore, the concept of participation is not synonymous to democratic control of the
business by its employees or what some people termed as “co-partnership”. Rather, it is
the motivation of employees through appropriate media so that they can express their
ideas to the betterment of the business (Batty, 1972)

Participation is a process of involving sub-ordinate in the decision making, thus
participation should form the core of planning to achieve the organization’s objectives.
Participation of sub-ordinates in budget planning came into focus because of the
complexities, risks, and uncertainty associated with modern business. Because resources
are limited and there is uncertainty as to which alternative use of resources is best, each
organization is required to involve in budget planning.

In order to evaluate managerial performance, it is necessary to have some form of
standards against which measures o performance can be assessed. According to Otley
(1978), this involves considerations of both effectiveness (i. e whether the manager is
doing the right thing) and efficiency (i. e whether he is doing what he does with minimum
expenditure of resources). Thus for this type of activity, the most that can be done is to
set standards for outputs (i. e goals, objectives and targets) and to determine appropriate
schedules for the inputs that are deemed necessary for task performance.

Budgetary data may play an important role in this process, for a budget that can be used
to represent standard of both effectiveness and efficiency. Basically, the importance of

budget planning as in an organization cannot be underplayed, since it is one of the
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powerful tools at the disposal of management to achieve the organization’s objectives. It
is therefore, important to know whether or not the sub-ordinate participates in budget
planning and determine the effect of such participation on his performance and
productivity.

The purpose of this study is to investigate participation of subordinate in budget planning
in ten selected companies in Lagos State Nigeria and determine at what level do they
participate and whether such participation improves budget goal clearity and budget goal
acceptance. The selection of Lagos State as a base for the study revolves on the belief that
it is the nerve center of economic activities in Nigeria.

2. Literature Review

The budget could be one of the most important tools for decision-making in organizations
(Edwards et al., 2000; Covaleski et al., 2006). According to several authors, the budget is
a product of negotiation. Thus, budget setting through negotiation has been investigated
(Hopwood, 1972; Kenis, 1979; Fisher et al., 2000; and Chong et al, 2006). Fisher et al.
(2000) express that there has been little research in budget-based negotiation, examining
how the budget-setting process differs when budgets are set through negotiation rather
than being set unilaterally.

Participative budgeting has been defined as a means of communicating and influencing
managers in the budgetary process, and as the extent of subordinate influence over
setting budgetary targets (Brownell, 1982; Lau & Lim, 2002; Covaleski et al., 2003; and
Mah'd, 2010). Several studies define budget participation as allowing subordinates to
exchange information with supervisors to influence their budget target (Lau & Lim, 2002),
to seek information for task completion (Brownell & Hirst, 1986), and to ensure budget
adequacy (Nouri & Parker, 1998). Drury (1998) thinks that implementing budget
participation implies that the budget should originate at the lowest levels of management
and that managers should submit their budget to their superiors. Shields & Shields (1998)
define budget participation as a process in which the manager is involved with, and has
influence on, the determination of his or her budget.

According to Bognaes (2009), seeing budget participation as playing a crucial role in goal
commitment which will impact positively on employees’ performance can be problematic
because budget participation can be seen as waste of time, achieving no results since
employees do not show interest in assignments to which they were not employed for. If

employees have well detailed job description, they tend to pay much attention to those
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job descriptions and ignore those that fall outside their job description. This means that if
budget preparation is not part of their job descriptions, it will be very difficult for them to
be committed in helping to achieve the goal of the budget.

Another theory that explains the work motivation relation is the goal theory (Locke et al.
1986):

Assuming the individual is committed to his/her goal; more difficult goals stimulate the
subordinate to exert more effort, resulting in higher performance than easier goals. So in
the goal-setting framework, goal level has direct impact on motivation (Locke et al. 1986).
Goal commitment also moderates the relationship between goal level and motivation
(Murray 1990), in the way that a non-committed subordinate is not motivated to achieve
a given goal. However, a committed individual will increase his/her level of effort to attain
even the most difficult goals.

Looking at the goal theory by Locke (1981), Lin & Chang (2005) supported the idea that
paying much attention to certain behavioral elements in budgeting such as allowing
employess’ participation allows employees to be committed to the budget goal which will
in turn have significant influence on the employees’ action positively. Jones (2001) having
a contrast view was of the opinion that even when employees are involved in budget
participation, it does not automatically lead to commitment on the part of the employee
achieving the budget goal since sometimes employees do not show interest in
participation and they have to be coerced to participate in the budgeting process,
believing that budget participation is meant for cost reduction and does not lead to value
creation for their departments.

Participative budgeting stimulates cognitive mechanisms (Locke et al. 1981). The
cognitive mechanism assumes that subordinates’ participation in the budget-setting
process provides them with the opportunity to gather, exchange and distribute job-
relevant information for decision- making, which will result in improved employee
performance (Shields & Shields 1998, Chong et al. 2006). Locke et al. (1986) explain that
cognitive mechanisms include more upward communication, better utilization of
information (particularly when the superior does not have adequate information to make
high-quality decisions), and comprehension of job requirements and the rationale

underlying decisions by employees.

On one hand, the process of participation enables the superior to gain information about

the subordinates’ interdependent tasks, since the subordinates have more job-relevant
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information. This will reduce information asymmetry (Shields & Shields 1998). The
superior can use the knowledge to design and offer the subordinate a more efficient, goal-
congruent incentive contract, which increases the subordinates’ drive to realize the
budget (Shields & shields 1998). In addition, more correct budget levels may result in a
better measure of performance, even as the superior may be able to develop better
strategies with the local information of the subordinates, which accordingly enhance

performance (Murray 1990).

On the other hand, participation provides an opportunity for the subordinate to have task
discussions with and ask task related questions from the superior (Murray 1990). In this
way, the subordinate gains information about his/her task and solution strategies, which
can help to clarify their work expectations, methods of fulfilling their role expectations
and performance (Shields and Shields 1998). This interaction is expected to decrease the
subordinate’s level of role ambiguity (Chong et al. 2006).

Participative budgeting has a role in the value attainment of subordinates (Chong et al.
2006, Shields and Shields 1998). The value attainment role of budgetary participation
proposes that the opportunity to participate in the budget-setting process will increase
the subordinates’ feelings of equality and self respect, and the satisfaction with their
values. Therefore, participative budgeting helps to enhance the subordinate’s self-esteem
and will ultimately improve their job satisfaction.

Participative budgeting can encourage subordinates in building slack into their targets to
achieve increased compensation after the implementation of the incentive plan. Slack is
defined as “the amount by which a subordinate overstates his/her needs for resources to
complete a task or understates his/her productive capability when given the opportunity
to influence the standard against which his/her performance will be evaluated”(Walker
and Johnson 1999). Overstating expected costs and understating expected revenues are
ways to build in slack into the budget. Participation in the budgeting process provides the
employee the opportunity to incorporate slack in his/her budget to attain a higher
performance evaluation, leading to increased monetary rewards.

The leadership evaluative style affects the behavior, attitudes and performance of the
participants (Kenis 1979). It refers to the degree to which superiors emphasize achieving
the budget goals in evaluating subordinate’s performance (Murray 1990). When
monetary incentives or rewards are linked to performance evaluation based on attaining
the budget, subordinates are more likely to show undesired behavior, like building in
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budgetary slack. Thus, leadership evaluative style moderates the relation between
participation and goal level (Murray 1990).

Moderating variables may influence the relationship between participative budgeting and
employee performance (Murray 1990). Researchers, like Hopwood (1976) and Brownell
(1982) have suggested that the effect of participation on performance may be conditioned
by various moderating variables, including organizational commitment, goal
commitment, goal level, goal clarity, role ambiguity, job related information and job

difficulty.

On the basis of the discussion in the foregoing, we have put forward the following

hypotheses (stated in the null form):
Hi: - Goal clarity does not significantly impact on budgetary participation
H2: - Goal acceptance does not significantly impact on budgetary participation

Hs: - Budget-based management style does not significantly impact on budgetary

participation

Ha: - Employees’ attitude to budgeting does not significantly impact on budgetary

participation

Hs: - Job tension does not significantly impact on budgetary participation
3. Research Method

3.1 Data collection

The data for this research were collected from primary source through questionnaire. The
participants had been in their job position for an average of three years. Each had also
been working for their organization for an average of seven years. The copies of the
questionnaire were sent to each of the ten participating organizations, and it contained
statements assuring the participants that their responses would be treated with absolute

confidentiality.
3.2 Measure and Scale of variables

Subordinate’s Participation in budget decisions (BP) was measured using six items. Goal

clarity (GLC) was measured using three items. Goal acceptance (GLA) was measured using
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five items. Budget-based management style (BBMS), which refers to the extent of
integrating budgeting information in managing subordinates and performance evaluation
of subordinates, was measured using six items. Attitude to budgeting (ATT) was
measured using five items. Factor analysis technique was used to select the best
combination of items that most appropriately measures attitudes. Job tension (JBT) was

measured using three items.

Respondents were requested to provide rating to items in the research instrument on a
7-point calibrated scale, ‘1’ representing Strongly Disagree/ Very unfavourable, and ‘7’
representing Strongly agree/Very favourable. Appendix 1 shows breakdown of items

used to measure each variable.

3.3 Model specification

The model specified in equation 1 was used to express the relationship among variables:
BPI= o + B1GLC + B2GLA+B3BBMS + B4ATT - B5]BT + Bet (D

Variable definition:

BPI- Budget participation index

GLC, GLA, BBMS, ATT, ]BT- are the independent variables.

Bo-5 - Regressor coefficients

Bet - the stochastic error term

3.4 Method of Data analysis

The descriptive properties of study variables were explored using statistics such as
Minimum, Maximum, Mean (M), and standard Deviation (SD). Factor analysis, using the
Principal Component Analysis (PCA) extraction method, was used to reduce the number
of variables, in order to select the best set of variables measuring Attitude to budget. The
rotation method used for data reduction was Varimax with Kaiser Normalization. We
explored the nature of relationship among variables using the Pearson Correlation and

ordinary Least Square (OLS) regression techniques.

All statistical analyses were carried out with the aid of the SPSS software (version 21).

49



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 43-59

4. Analysis and Presentation of Results
In this section, we presented the results of the various statistical analyses. We first used
factor analysis to select the variables that best measure attitude. We thereafter presented

the descriptive properties of the variables, correlation results and the regression results.

4.1 Factor Analysis - Attitude

Attitude was measured using five variables— Attitude to Budgeting System of
organization, Attitude to the Budgeting staff, Attitude to Budget goals/tasks of my unit,
Attitude to boss, and Attitude to organization. We employed factor analysis to select the
set of variables that best measures attitude, using a cut-off of 0.5 for factor loading. Kaiser

(1974) specifies a minimum of 0.3.

Before carrying out a factor analysis, the KMO and bartlett’s test was utilized to test the
suitability of the data for a factor analysis. The Kaiser-Meyer-Olkin Measure of Sampling
Adequacy has a coefficient of .506 and the Bartlett's Test of Sphericity has p value < .05,

meaning the data is suitable for factor analysis. Results are presented in table 1.

Table 1:KMO and Bartlett's Test

Kaiser-Meyer-0Olkin Measure of Sampling Adequacy. .506

Approx. Chi-Square 32.070
Bartlett's Test of

df 10
Sphericity

Sig. .000

The result in table 2 shows the total variance explained, by each component.

Table 2:Total Variance Explained

Compo Initial Eigenvalues Extraction Sums of Squared [ Rotation Sums of Squared

nent Loadings Loadings

Total % of Cumulat | Total % of | Cumulati| Total % of Cumulat

Variance| ive % Variance| ve % Variance| ive %

1 2.016] 40.314| 40.314( 2.016| 40.314| 40.314| 1.633| 32.663| 32.663
2 1.202( 24.046| 64.359| 1.202| 24.046| 64.359( 1.585| 31.696| 64.359
3 .811| 16.222] 80.581

4 .642| 12.832] 93.413
5 329 6.587| 100.000

Extraction Method: Principal Component Analysis.
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In table 2, 40.314% of the variance is explained in component 1, and 24.046% of the
variance is explained in component 2. In total, 64.359% of the variances are explained.

Table 3:Rotated Component Matrix2

Component
1 2

713 351
Attitude to Budgeting System of organisation

.669 -.044
Attitude to the Budgeting staff

.806 .066
Attitude to Budget goals/tasks of my unit
Attitude to boss -.002 .888
Attitude to organisation 164 816

Extraction Method: Principal Component Analysis.

Rotation Method: Varimax with Kaiser Normalization.

a. Rotation converged in 3 iterations.

In table 3, the results of the loading of variables on components 1 and 2 respectively are
presented.

Three variables loaded on component 1 above the minimum threshold of 0.5, including
Attitude to Budgeting System of organisation (.713), Attitude to the Budgeting staff (.669),
and Attitude to Budget goals/tasks of unit (.806). Two variables also loaded on
component 2 above the minimum threshold of 0.5, including Attitude to boss (.888) and
Attitude to organization (.816). We selected variables that loaded on the component with

the highest level of variance explained, and with the highest number of variables loading.

Since component 1 has the highest level of variance explained (40.314%) and the highest
number of factor loading (three), we therefore selected the three variables loading above
the threshold of 0.5 in component 1. We computed the variable Attitude (ATT) by
aggregating the three variables — Attitude to Budgeting System of organisation (.713),
Attitude to the Budgeting staff (.669), and Attitude to Budget goals/tasks of unit (.806).

The descriptive statistics of study variables is furnished in table 4.
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Table 4: Descriptive statistics of study variables

Minimum | Maximum | Mean Std.

Deviation
Budget Participation 17 40| 28.13 7.050
Goal Clarity 13 21| 18.30 1.742
Goal Acceptance 19 34| 30.38 2.488
Budget-based management Style 1 71 4.74 1.902
Attitude to budgeting 11.00 19.00( 15.67 2.36846
50
Job tension 5 17 8.23 3.724
Valid N (listwise)

In table 4, Budget Participation has a minimum of 17, maximum of 40 and a mean of 28.13.
We can therefore conclude that, the level of participation in budget is above average
(equivalent to 70.3% on a maximum scale of 40).

The mean score for goal clarity is 18.30 (equivalent to 87.1% on a scale with a maximum
of 21). The dispersion of 1.742 from the mean implies that on the average, respondents
agree that the goal their organisations set to achieve is clear to them. The mean of goal
acceptance is high (Mean of 30.38, from a maximum of 34, with minimal dispersion of SD
by 2.488); respondents consider that the goals of the organisation is acceptable to them
to a large extent.

Respondents consider the extent of integrating budgeting information in performance
evaluation to be moderate (Mean= 4.74, SD=1.902). The maximum score for this item is
7; the mean is equivalent to 67.7% on the 7-point calibrated measurement scale for this
variable. The attitude to budgetary participation is considered high, going by the mean
score of 15.67 from the maximum of 19, with a low level of dispersion (SD=2.37) from the
mean.

With a mean score of 8.23 from the maximum of 17, Job tension is below average. In
essence, though respondents consider that negative circumstances such as inadequate
supply of resources, breaking of rules and unreasonable pressure for better performance
abound in performance of their job, overall, the circumstances are not too pronounced.
The consensus on this is also strong, judging from the low level of dispersion from the

mean (SD=3.72)
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4.2 Correlation analysis

The results of the correlation analyses of study variables are presented in table 5.

Table 5:Correlation matrix of study variables

Budget Goal Goal Budget- | ATTIT Job
Participat | Clarity | Acceptan based UDE | tension
ion ce managem
ent Style
Pearson 1 .400* .306 .255 346% -479*
Budget Correlation
Participation Sig. (2-tailed) 011 .055 117 .029 .002
N 60 60 60 60 60 60
Pearson 400* 1 .033 .055 192 -.143
Correlation
Goal Clarity
Sig. (2-tailed) .011 .842 .737 .235 .384
N 60 60 60 60 60 60
Pearson 306 .033 1 -104| .409™| -431"
Correlation
Goal Acceptance
Sig. (2-tailed) .055 .842 .530 .009 .006
N 60 60 60 60 60 60
Pearson .255 .055 -.104 1 .109 -.266
Budget-based
Correlation
management
Stv] Sig. (2-tailed) 117 737 .530 .508 101
tyle
Y N 39 39 39 39 39 39
Pearson .346* 192 409" .109 1| -467*
Attitude to Correlation
budgeting Sig. (2-tailed) .029 235 .009 .508 .003
N 60 60 60 60 60 60
Pearson -479™ -.143 -431™ -266| -.467" 1
Correlation
Job tension
Sig. (2-tailed) .002 .384 .006 101 .003
N 60 60 60 60 60 60

*. Correlation is significant at the 0.05 level (2-tailed).

** Correlation is significant at the 0.01 level (2-tailed).
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Budget Participation has a positive, semi-strong and statistically significant relationship
with goal clarity (r=.400, p<.05). Goal clarity is expected to engender the participation of
employees in the budgetary process of the organization. Budget Participation has a
positive, semi-strong and statistically significant relationship with goal acceptance
(r=.306, p< .10). Goal acceptance is expected to spur employees to participate in
budgeting.

Budget Participation has a positive, weak but statistically insignificant relationship with
Budget-based management Style (r=.255, p=.117), implying that to some extent, the
budgeting management style positively affects the decision to participate in budgets.
Budget participation has a positive, semi-strong, and statistically significant relationship
with Attitude (r=.346, p< .05). Budget Participation has an inverse, semi-strong and
statistically significant relationship with job tension style (r=-.479, p< .01); if employees
feel pressured to achieve results, it is highly unlikely for them to participate in
organizational budgeting.

The correlations analysis in table 5 shows the interconnectedness between the
independent variables. For example, goal clarity is expected to reinforce goal acceptance,
because employees/managers will want to be clear about results to be achieved before
accepting to achieve the goals set through budgets.

Also, if employees feel pressured to achieve results without requisite resources or support
(Job tension), they may have a negative perception about the goal which the organisation
desires to achieve clarity (goal clarity), and as such, the goals will not be acceptable to
them; these explain the inverse relationship between job tension and goal clarity (r=-
.143) on one hand, and job tension and goal acceptance on the other (r=-.431, p <.01). Job
tension is also negatively correlated with Budget-based management Style (r= -.266),
attitude (r=-.467,p <.01). The acceptance of organizational goal is expected to bring about
a positive attitude or disposition towards budget participation (r=.409, p <.01).

4.3 Regression Analysis

Budgetary participation has a significant relationship with most of the variables; we
carried out a regression analysis to further assess the extent of the relationship (results

in tables 6, 7 and 8).
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Table 6: ANOVA2

Model Sum of Df Mean Square F Sig.
Squares
Regression 705.219 5 141.044 4.055 .006b
1 Residual 1147.755 33 34.780
Total 1852.974 38

a. Dependent Variable: Budget Participation
b. Predictors: (Constant), Job tension, Goal Clarity , Budget-based management

Style, ATTITUDE, Goal Acceptance

The model has F statistics of 4.055 and a p value = .006 < .01, meaning the model is
statistically significant at 1% level of significance (table 6). The coefficient of
determination (R square) of .381 in table 7 implies that the extent of employees’
participation in budgeting is 38.1% determined by the combination of the regressors or
independent variables. The remaining 61.9% (designated as the stochastic error term in
the model) is attributable to other variables affecting budget participation not included in

the model.

Table7: Model Summary

Model R R Square | Adjusted R | Std. Error of

Square the Estimate

1 6172 381 .287 5.897

a. Predictors: (Constant), Job tension, Goal Clarity , Budget-
based management Style , ATTITUDE, Goal Acceptance

The effect of each regressors on budgetary participation is disaggregated in the results

contained in table 8.
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Table 8: Regression Coefficients?

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) -8.713 19.261 -452 .654
Goal Clarity 1.322 .555 334 2.382 .023
Goal Acceptance 374 457 134 .819 419
1 Budget-based 599 540 163 1.110 275
management Style
ATTITUDE 204 473 .070 432 .669
Job tension -.557 321 -297| -1.735 .092

a. Dependent Variable: Budget Participation

The coefficients of the regressors in table 8 corroborate the nature of relationship
between budgetary participation and each of the independent variables. The coefficient
of the constant is negative (fo=-8.713, p=.654). This could refer to the inherent tendency
of employees not to naturally participate, or feel reluctant in participating in budgeting in

the absence of any factor or motivator that will spur them to participate.

Budgetary Participation is positively correlated with goal clarity (1 =1.322, p<.05), goal
acceptance (2 =.374, p=.419), budget-based management style ($3 =1.322, p=.275), and
attitude (B4 =1.322, p=.669); but negatively correlated with Job tension (85 =1.322, p<.10)

By substituting the unstandardized beta coefficients in the model, we derive the Budget

Participation index (BPI) which yields the following:

BPI=-8.713 + 1.322GLC + .374GLA + .599 BBMS +.204 ATT-.557]BT
4.4 Hypotheses Testing

The results in table 5 were used for testing of hypotheses.

The p value of correlation coefficient between budgetary participation and goal clarity is
statistically significant at 5% (r=.400, p=.011). We do not accept HO! but the alternate

that goal clarity significantly impact on budgetary participation.
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The p value of correlation coefficient between budgetary participation and goal
acceptance is statistically significant at 10% (r=.306, p=.055). We do not accept HO? but

the alternate that goal acceptance significantly impact on budgetary participation.

The p value of correlation coefficient between budgetary participation and Budget-based
management is not statistically significant at 1%, 5% or 10% (r= .255, p=.117). We
therefore retain HO3 that budget-based management style does not significantly impact

budgetary participation.

The p value of correlation coefficient between budgetary participation and attitude is
statistically significant at 5% (r=.346, p=.029). We do not accept HO# but the alternate

that employees’ attitude to budgeting significantly impact budgetary participation.

The p value of correlation coefficient between budgetary participation and job tension is
statistically significant at 1% (r=-.479, p=.002). We do not accept HO> but the alternate

that job tension significantly impact budgetary participation.
5. Conclusion

[t must be reiterated that business practice is subject to the pervading social environment
and that accordingly, future changes in that social environment may necessitate re-
interpretation of the evidence presented in this study. The hypothesis tested were
supported, the study established that subordinates participate in budget planning, and

that such participation leads to goal clearity and budget goal acceptance.
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1. Introduction

The application of a cash-based accounting system in government institutions is under
criticism since it cannot provide information on the costs associated with the institutions
activities. Consequently, allocating resources effectively was very challenging. Accrual
accounting therefore has been introduced so that public expenditures can be managed in
a more rational way and the quality and quantity of offered public goods can be enhanced.
Accrual accounting has also been adopted by the Indonesian local and central
government. The law No 1 of 2004 on Anggaran Pendapatan dan Belanja Negara
(Indonesian National Revenues and Expenditure/APBN) stated that the provisions on the
recognition and measurement of accrual based revenue and expenditure is implemented
at the latest in 2008. However, the government found it difficult to implement a full
accrual-based system, and until 2014, cash accounting was still being adopted by the
government when preparing their financial reports (Halim, 2012).

The change of government accounting policy toward accrual accounting will have a
positive impact, even if it is a small one. The controversies surrounding this change
concern the readiness of the government in implementing it. Some commentators
encourage the application of accrual accounting in public organizations. One reason could
be that the system can enhance the relevance, neutrality, timeliness, completeness and
comparability of financial reports (Hara, 2006). Thus, accrual accounting will improve the
integrity and reliability of the reporting information, reduce the opportunity for
manipulation inherent in traditional cash accounting systems, and potentially alter the
public sector’s view of how this service is operated (Mellor, 1996). Additionally, the
preparation of accrual financial statements requires organizations to include their assets
on the face of the balance sheet, which enables them to manage assets more effectively
(Hoque and Moll, 2001).

However, others writers argued that the application of accrual accounting in public
sectors has inherent risks and is incompatible with the nature of public sector entities.
Barton (2000) argued that accrual accounting cannot be used to value public goods
because they are provided on a non-commercial basis and are funded primarily from
taxation revenue. Moreover, he explains that commercial accounting principles are
irrelevant and unreliable for public heritage facilities because these facilities play a special
role in the provision of social benefits to the public at large, maximization of financial

value is not an appropriate goal for their management (Barton, 2000). Moreover; accrual
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accounting is more costly and complicated to maintain because it requires the bookkeeper
to record more transactions (Wynne, 2003).

One of the factors that affect the readiness of the implementation of an accrual-based
government accounting system is human resources. Competent and reliable human
resources in the accounting department are required to successfully adopt an accrual
accounting system (Simanjuntak, 2010). Therefore, the central and local governments
must demonstrate serious planning and placement of human resources in the department.
In addition, it is also important to have organizational commitment, or commitment of the
organizational leader or internal authorities in charge of decision making.

Another supporting factors are information technology infrastructure including adequate
hardware and software to implement Accrual Based Government Accounting Standards.
The urgency of the implementation of accrual based accounting requires identification of
factors influencing the readiness of government agencies in its implementation so that the
each government agency can put maximum efforts.

In a previous study, Ardiansyah (2012) documented that there was positive impact from
providing quality personnel in human resources and communications toward the
readiness of the government in the implementation of accrual-based accounting.
Therefore, this study also attempts to discover if human resources also influences the
readiness of government agencies within different organizations. Herlina’s study (2013)
also posed similar conclusions that the information, behaviour and skill level influences
the readiness of local governments in the implementation of accrual-based accounting.
This study is an extension of a previous study by Rahmalia (2013). While the previous
study looked at - revenue and expenditure of local government budget, this study looks at
working units in charge of national revenue and expenditure budget (APBN) at the Office
of Religion Affairs of Banda Aceh. This is one of the vertical offices with many working
units in Banda Aceh, 22 units to be exact. Additionally, this study is different from previous
study as it was carried out in goverment instutions with lack of human resources with an
accounting background.

The purpose of this article is to examine if the human resource capacity, the use of
information technology, and the organizational commitment have influences, both
simultaneously and partially, on the readiness of government agencies in the
implementation of accrual based government accounting system at the working units of

the Office of Religious Affairs of Banda Aceh.
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This paper begins by discussing how accrual based accounting is applied. The second part
reviews literature on accrual based government accounting system, human resource
capacity, use of information technology, and organizational commitment. The third part
discusses research methods used in this study. The fourth part discusses the findings and
the last part provides some conclusions and suggestions based on the results of this
research.

2. Literature Review

2.1 Accrual Based Government Accounting System

In New Public Management reform (NPM reform), accounting plays a crucial role in the
fulfilment of its objectives. The reform emphasizes the displacement of traditional
administrations of public services with managerial emphasis that can be identified as a
result results-orientation, a shift to quantification, incentives for managers and a “voice”
for the citizens as consumer (Hood, 1995). In this reform, accounting has been regarded
as a major element (Hood, 1995) by providing sufficient information for process reform
e.g. for further a more business like approaches that is adopted in public sectors.

The history of accrual accounting in the public sector began in Australia and New Zealand
at the end of the 1980s (Mahat and Alj, 2014). Over the ensuing years, accrual accounting
adoption has become a primary agenda of public sector reform both in developed and
developing countries. The Indonesian local government accounting reform is a national
agenda with a single implementation model: top-down, radical, and coercive. In the last
15 years, the government has initiated significant change in Indonesian public sector
accounting. The enactment of Indonesian Government Regulation (GR) No. 23 (2005)
regarding the financial management of Badan Layanan Umum (or Public Service Agency/
PSA ) has become a new millstone in the Indonesian public sector accounting. In this case,
the Indonesia goverment introduced a new form of public sector institution called Badan
Layanan Umum (PSA) which areindependent and adopted certain business concept of
private sectors. The transformation of traditional public sector to PSA began many years
ago and included hospitals, universities, local government units, etc.

The Indonesian government accounting system is created based on Government
Accounting Standards (Ind. Abbr. SAP). SAP consists of accounting principles applied in
the development and presentation of government financial reports. Thus, SAP is a
requirement which has a legal standing in the effort to improve the quality of financial

reporting in Indonesia. The mandate from PP No 71 of 2010 stated that accrual based SAP
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should be implemented by 2015 at the latest.

Accrual based accounting within the government means that the reporting of revenues
and expenditures of the government should be performed on an accrual basis, where
revenues, assets, and equities are recognized based on the emergence of rights and
obligation; not based only on the incoming and the outgoing cash flow. In practice,
however, it is not easy for the government to implement fully-accrual based accounting. It
can be associated with the unreadiness and lack of cordination amongs various units
within the Indonesian governmenal institutions, particularly those in charge in preparing
the goverment financial reports.

Halim and Kusufi (2012:53) argue that accrual bases are able to meet the reporting
purposes which cannot be fullfilled by cash based reporting. The purposes of this
reporting are for managerial and supervisory purposes. According to KSAP (2006:1) in
accounting discourse, at the conceptual level, accrual based accounting is believed to yield
more accountable and open information compared to cash based accounting. Accrual
based accounting is more suited to operations dealing with public service expenditures.
In the performance measurement, accrual based information provides accurate
information on the use of economic resources. Therefore, accrual based accounting is one
of the supporting infrastructures required for the transparency and accountability of the
government.

2.2 Human Resource Capacity

Indriasari and Nahartyo (2008), in Fauzan (2013:5) stated that human resource capacity
is the capability of a person or an individual, an organization, or a system to perform its
functions and authorities to achieve the goals efficiently. There are two important
elements in the evaluation of human resource capacity namely level of responsibility and
competency.While The level responsibility of a staff can be seen from the job description
which is the basis a good task performance, the competency of a staff is seen from his
education background, prevously-joined training, the skill shown in performing his tasks.
In the effort of its full implementation by 2015, the government applied a variety of
strategies. According to implementation preconditions, there are two basic conditions,
necessary condition and sufficient condition. Necessary condition refers to a precondition
required in order that a condition can be met. Then, the goernment can develop so that
this condition can be changed to sufficient condition. Within the necessary condition in

which commitment, human resource capacity, and maintenance budget are included.
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Another recent study conducted by Atan and Yahya (2015) in Malaysian goverment
context uncovered that employee behaviour influences readiness for accural accounting
adoption in an organization. Their study also found no relation between demographic
factors of job position and length of services with readiness for change.

2.3 Use of Information Technology

Information technology is general term to explain any technology that helps humans in
developing, changing, saving, dan communicating information (William and Sawyer, in
Haryanto, 2012). Additional preconditions to change a condition to sufficient condition
are accounting policy, procedures and technology.The development of accrual based
accounting policy documents is needed to accommodate SAP.In the spending of APBN in
previous years, every working unit was briefed and trained how to use computer
applications which facilitate the management and reporting of APBN spending.As the
system changes, changes in the use of applications also follow.

In this case, the government as the user of these applications should always have the
understanding and should be up todate with changes and innovations within Ministry of
Finance as the application provider. All applications, budget development, bookkeeping,
and finance reporting applications, should be monitored for their innovations so that the
expected accrual based finace reporting can be adequtely presented with transparency
and accountability principles.

2.4 Organizational Commitment

According to Mitchell (1992), in Fauzan (2013:7), organizational commitment is a value
orientation toward performance showing that individuals are concerned about their job,
job that offers them the status and the meaning of life. Organizational commitment also
refers to the behaviour tendency of personnels to maintain their position within the
organization. Organizational commitment is as a sense of identification (belief in the
values of organization), a sense of involvement (willingness to put the best effort for the
interest of the organization), and loyalty (commitment to remain a member of the
organization) which are stated and pledged by the staff to their organization (Steers,
1985,in Fauzan, 2013).

The implementation of accrual based accounting in the process of financial management
and reporting of the government of Indonesia is essentially new.This can be observed by
keeping up with the development of the information on the process itself and by giving

full support to the budget authirities within work scope to obtoain information on various
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activities which facilitate the implementation of accrual based accounting. Without strong
and sound organizational commitment it is difficult to achieve the desired change of a
system.

2.5 The Readiness of Government Agencies in the Implementation of Government

Accrual Based Accounting System

Armenakiset et.al (1993) defined readiness as a cognitive sign of the behaviour of
rejection or support toward the change. Resistance to the changes is also observed.
However, because of the commitment and obligation to implement this accrual based
accounting, all efforts have been made. This is indicated by the involvement of the staff in
accrual accounting implementation campaign, education and training conducted in 2015.
For the implementation of accrual based accounting at both central and local governments
it has to be anticipated with a number of preparations, both from the internal and the
external of the organization. In line with the main goal of the implementation of accrual
based accounting which is to come up with a more transparent and accountable reporting,
all government agencies, both those responsible for the APBN and the Local Revenues and
Expenditure (APBD) have to be ready with all kind of possible changes and innovations.
One of the efforts made for the working unit managing the budget is to follow the

development of information and regulations issued by the Ministry of Finance.
Based on above discussion, following are the hyphotesis that tested in this study:

Hal: Human resource capacity, use of information technology and organizational
commitment affect the readiness of government agencies in the implementation of
accrual based accounting system of the government

Ha2: Human resource capacity affect the readiness of government agencies in the
implementation of accrual based accounting system of the government.

Ha3: Use of information technology affect the readiness of government agencies in
the implementation of accrual based accounting system of the government.

Ha4: Organizational commitment affect the readiness of government agencies in the

implementation of accrual based accounting system of the government.

3. Material and Methods

This is a quantitative study that tested hypotheses to define the existence of causality
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relations between the variables. The timeframe of this study is cross-sectional. This study
is a census by nature as the entire population is made the units of analysis. The data used
are primary data obtained through questionnaire responses. Respondents in this study
include all budget authorities at the Office of Religious Affairs of Banda Aceh with a total
of 22 working units as units of analysis from 80 respondents consisting of Budget

Authorities, SPM Signatory Officials, Commitment Making Officials, Treasurer, and Budget

Management Staff.
Tabel.1
Definition and measurement of variables
Variabel Indicators Type of
scale
Readiness for - The adoption of Government | Interval
accrual adoption ACCOU]’ltil’lg Standard No.71
V) (2010)
- Vision and Mission of agencies
- Supporting Infrastructures
Human resource |- Number of staffs with Interval
capacity ( X1) accounting educational
background
- Clear Job Desription and
position
- Frequences of traning
The use of - The use of software and Interval
Technology hardware
Information (Xz) |- The availability of internet
access
- Computerized accounting
system
- The update of software and
hardware
Organizational - Commitment to adopt accrual | Interval
Commitment (X3) | accounting
- Accuracy and reability of
financial reports

For quantitative data analysis, this study employs Multivariate Linear Regression Analysis
formulated as follows

Y=a+p1X1+B2X,+ B3X3+¢
Where Y is the readiness of government agencies in the implementation of accrual based

accounting system of the government, a is constant, fi.... B3 is coefficients of regression
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direction, X1 is human resource capacity, X2 is use of information technology, X3 is

organizational commitment, and € is the épsilon (error terms).

4. Results
Out of 80 copies of questionnaires distributed in this study 75 (93.7%) were

returned. All returned questionnaires were eligible to be used in the data processing.
4.1 Results of Hypothesis Examinations

The influence of human resource capacity, use of information technology, and
organizational commitment on the readiness of government agencies in the

implementation of accrual based accounting system

Simultaneous examination was performed to find out if there is simultaneous influence of
independent variables on the dependent variables which was determined based on the
hypothesis examination design. Determining coefficient is essentially intended to
calculate the percentage of dependent variable variation which is explicable by
independent variable variation. The value of determining coefficient is seen from the value

of R Square, as shown in the table below.

Table.2
Results of determining coefficient
Adjust
Mod R ed R Std. Error
el R Square Squar of the
q q Estimate
e
1 ].6032| .363 336 3.952

Source: processed primary data (2015)
The table above shows the value of R Square of .363 which means that the inter-variable
relation in this study is medium. Thus, 36.3% variable change of the readiness of the
government agencies in implementing the accrual based accounting system is explicable
by the three independent variables, human resource capacity, use of information
technology, and organizational commitment, while the remaining 63.7% is explicable by

other variables not included in this study. (Hal accepted).

Hypothesis examination is performed to test and analyse the formulated hypotheses

through regression. The hypothesis examination was performed based on the designed
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hypotheses. The table below shows the result of the hypothesis examination.

Table.3
Results of regression test
Unstandardized [ Standardized
Model Coefficients Coefficients T Sig.
B | Std. Error Beta
1 (Constant) 5,426 [1,559 3,481 ,001
Human
Resource ,342 ,082 451 4167 ,000
Capacity
Use of
Information ,158 |294 ,116 ,537 ,013
Technology
Commitment ,177 1,281 ,132 ,630 ,030

Source: Processed primary data (2015)

Thefollowing multivariate regression equation is based on the computer output using

SPSS from coefficients? values above.
Y =5,426+0,342X1+0,158X2+0,177X3

The table above shows that the constant value (a) is 5.426. This value indicates that if the
human resource capacity, use of information technology, and organizational commitment
were considered constant, the value of the readiness of the government agencies to
implement accrual based accounting at the Office of Religious Affairs of Banda Aceh is
5.426.

4.2 Discussions

The influence of human resource capacity on the readiness of government agencies in
the implementation accrual based accounting system

The result of hypothesis test shows human resource capacity at the working units of the
Office of Religious Affairs of Banda Aceh has the positive influence on the readiness of
government agencies in the implementation of accrual based accounting system. This
result explains that the human resource capacity which is medium on the average is able
to improve the readiness of government agencies in the implementation of accrual based
accounting system with a human resource capacity coefficient of .342, which means that

every 100% increase of human resource capacity raises the value of the readiness of
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government agencies in the implementation of accrual based accounting system as much

as 34.2%. (Ha2 accepted).

Although the majority of the respondents (9.7%) do not have accounting background, the
experience, training and coaching that have been acquired by the budget managers as the
human resource at the Office of Religious Affairs of Banda Aceh have given positive
influence on their readiness for the implementation of accrual based accounting system.

This finding is in line with the conclusion of Ardiansyah (2012) that human resource
capacity positively influences the readiness of government agencies in the
implementation of accrual based accounting system. Herlina’s study (2013) also posed
similar suggestion that information, behaviour and human resource capacity influence the
readiness of the local government of Nias Selatan in implementing accrual based

accounting system.

The Influence of use of information technology on the readiness of government
agencies in the implementation of accrual based accounting system

Test results show that the use of information technology has positive influence on the
readiness of government agencies in the implementation of accrual based accounting
system. This finding indicates that the value of use of information technology at the
working units of the Office of Religious Affairs of Banda Aceh is high on the average in
increasing the readiness of government agencies in the implementation of accrual based
accounting system with a use of information technology regression coefficient of 0.158,
which means that every increase of 100% of use of technology increases the readiness of
government agencies in in the implementation of accrual based accounting system as
much as 15.8%. (Ha3 accepted).

This finding is resonant with Arliana (2011) who suggested that the following factors
supports for the implementation of accrual based accounting: communication, human
resource (human resource and technology), attitude/disposition, and structure of
bureaucracy. Rahmalia (2013) used human resource, organizational commitment and
information technology as indicators and concluded Local Staffing Office and Education
and Training Office of Palembang is ready to implement Government Regulation No 71 of
2010 on the full accrual based government accounting standards. Similarly, Setiawatis’

study (2013) shows that human resource capacity, infrastructure, and information system
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constitute important elements to influence accrual based accounting implementation at
the local government of Jember.

This findings, however, differ from that of Kusuma’s study (2013) which states that the
level of staff's education, the quality of information technology, the support from
consultants, experience, the leader’s education background, and the size of working units

do not influence accrual based accounting implementation.

The influence of organizational commitment on the readiness of government
agencies in the implementation of accrual based accounting

Test results show that organizational commitment has positive influence on the readiness
of the government agencies in the implementation of accrual based accounting system.
This means that this hypothesis is accepted. This finding suggests that the level of
organizational commitment at the Office of Religious Affairs of Banda Aceh is high on the
average in increasing the readiness of government agencies in the implementation of
accrual based accounting system with the organizational commitment regression
coefficient of 0.177, which means that every increase of 100% of the organizational
commitment increases the readiness of government agencies in the implementation of
accrual based accounting system by 17.7%. (Ha4 accepted).

This finding is similar to the result of Putra and Aryanto’s findings (2015) which
highlighted that organizational commitment variable have positive influence on the
readiness to implement accrual based government accounting system at the District of
Badung, Bali.Similar result is also shown in Purnama’s research (2015) which mentioned
that organizational commitment as a measurement parameter of the readiness of the local
government of Jember in the implementation of accrual based accounting system has a
positive influence and it is Signiant.

This result differs from the finding of Ardiansyah (2012) which showed that there was no
significant influence of organizational commitment variable on the readiness of the
implementation of accrual based government accounting system. It was explained that
organizational commitment was going to have the influence when accrual based

government accounting system is implemented in budget year of 2015.

5. Conclusions
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Based on the data analysis performed, it can be concluded that human resource capacity,
use of information technology, and organizational commitment influence the readiness of
the implementation of accrual based government accounting system at the Office of

Religious Affairs of Banda Aceh, simultaneously and partially. Because of limited human

resources with accounting education background at the government agencies, regular

training and coaching remain important, so that the budget authorities at the Office of

Religious Affairs have the understanding and capability to make the best use of accrual

based government accounting system, and eventually inform decision making.

For further research, it is recommended that larger population is used, not only at the

Office of Religious Affairs of Banda Aceh but also at offices at all districts and towns within

the province of Aceh. Also, in addition to questionnaires, interviews with respondents are

recommended so that stronger and more accurate data are acquired to support the result
of the study. Other variables are also suggested to be used to find out their influences on
the readiness of government agencies to implement the accrual based accounting system.
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Finans Ayrimi (Traditional Finance - Behavioral Finance Distinction in the Context of Expected
Utility and Prospect Theories)
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Anahtar Kelimeler Ozet

Beklenen Fayda Teorisi, Geleneksel finans beklenen fayda ve rasyonel tercih olmak tizere iki temel

. . . varsayima dayali olarak gelisim gostermistir. Bununla birlikte bu

Beklenti Teorisi, varsayimlarin yeterince gerceke¢i olmadigl ileri stiriilerek yogun bir sekilde

Geleneksel Finans, elestirilmistir. Davranigsal finans alaninin temeli ise beklenti teorisine

Davranlgsal Finans. dayanmaktadir. Bu teoriye gore bireyler tam rasyonel hareket edemezler ve
kayiplara, ayn1 miktarda kazanglardan daha fazla anlam yiiklerler, riskten ve
kayiptan kaginma davranisi gosterirler. Davramgsal finans bireylerin

Jel Sitniflandirmasi davranis ve duygusal kaliplarini karar verme siireglerine dahil ederek
D80, G02, G30, 016. finansal karar verme siireglerinde kullandiklar1 akil yiiriitme kaliplarinin

daha gergekei olarak anlasilmasini amaglamaktadir. Bu ¢alismada, geleneksel
finans ve davranigsal finans alanlari ile bu iki alanin temelleri tlizerinde
durulmus ve genel prensipler iizerinden karsilastirilarak tartisilmistir. Bu
calisma, konuya iliskin genis kapsamli bir bakis agisi yansitmaktadir.
Calismanin hedefi, geleneksel ve davranigsal finans disiplinlerinin ortaya
koyduklar: farkli bakis agilarinin ve temellerinin bir biitiin olarak daha iyi
anlasilmasinmi1 saglamaktir. Bu c¢alisma ile ayrica, daha sonra yapilacak
calismalarda kullanilabilecek teorik alt yapiya veya kavramsal cerceveye
katki saglanmasi da amaglanmistir.

Keywords Abstract
Expected Utility Theory’ Traditional finance has developed based on two fundamental assumptions,
including the expected utility theory and rational choice or decision. However,
Prospect Theory’ this hypothesis has been criticized heavily by put forward that are not
Traditional Finance, realistic enough. The basis of behavioral finance theory is based on the
Behavioral Finance. “prospect theory”. According to this theory individuals cannot act fully
rational, they install more sense to loses than at the same amount of profit and
they exhibit risk and loss aversion behaviour. Behavioral finance is intended
|el Classification individuals’ understanding of the reasoning patterns that used in their
D80, G02, G30, 016. financial decision-making as a more realistic by including the behavioral and

emotional patterns of individuals to the decision making processes. This
study has focused on traditional finance and behavioral finance fields and the
basics of these two fields. And also these fields are discussed and compared
with general principles. This study reflects the terms of a comprehensive view
on the subject. The goal of the study is to provide a better understanding of
the different viewpoints that put forward by traditional and behavioral
finance disciplines as a whole. Also with this study it is aimed to contribute to
the theoretical background and conceptual framework that will be used in
next studies.
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1. Giris
Belirsizlik altinda karar alma teorileri, 6zellikle yatirnm kararlar (portfdy tercihi, fon

tercihi, menkul kiymet yatirimlar v.b.) acisindan ele alindiginda, beklenen faydanin
maksimizasyonu varsayimina dayanmaktadir. 1950°li yillarin ortalarindan itibaren
ortaya atilan modellerin dayandig1 temel nokta ya da varsayim, insanlarin rasyonel birer
canli olmalar1 nedeniyle finansal piyasalarda yaptiklar1 veya yapacaklari islemlerde de
rasyonel hareket edecekleri, ilgili tiim bilgilere ulasabilecekleri ve bu baglamda beklenen
faydalarini maksimize edecek sekilde kararlar alacaklar1 seklindedir. Bununla birlikte
karar verme mekanizmasinin merkezinde yer alan insan, bir robot ya da makine degildir.
Duygulari, sezgileri, yargilar1 ve 6nyargilari olan canli bir varliktir. Bu tir davranigsal ve
psikolojik faktorler bizlerin mevcut tiim bilgileri kullanmamiza, tamamen rasyonel
kararlar almamiza ve sadece “beklenen faydanin maksimize edilmesi” seklinde amaglar
edinmemize engel olur.

Sahibi oldugumuz psikolojik ve davranissal 6zellikler bizleri diger canlilardan da farkh
kilar. Insani farkli kilan bu ézellikler nedeniyle bilim insanlar1 zamanla, geleneksel
ekonomi ve finans teorilerinin 6ne stirdiigii bu gibi varsayimlarin her durumda gegerli bir
yaklasim olamayacagini diisiinmelerine, glindeme almalarina ve geleneksel ve modern
finansa elestirel bir yaklasimla yeni calismalar ortaya koymalarina neden olmustur.
Geleneksel finans teorisinin varsayimlarina dayali ve Nobel 6dilii kazanmis olan ¢ok
sayida ¢alisma olmasina ragmen bu teorilerin gercek diinyaya uygunlugu ve gecerliligi
gliinimiuzde de tartisilmaya devam etmektedir.

Jureviciene ve Ivanova (2013) tarafindan da belirtildigi gibi, bireylerin davranigsal
ozelliklerinin aldiklar1 finansal kararlardaki etkisinin! gercek diinyaya bakildiginda,
geleneksel ekonomi ve finans arastirmacilar1 tarafindan ortaya konan teorilerdeki
davranislardan farkli oldugu goriilmektedir. Bu nedenle, geleneksel finans teorileri bir
yoOniiyle finansal boyut iceren her tiirlii kararin agiklanmasinda yeterli diizeyde aciklama
yapamayacak veya bu tiir kararlarn tahmin edemeyecektir (Jureviciene ve Ivanova,
2013:53-54).

Gilinlimiizdeki tartismalarin yaninda irrasyonel davranis kaliplarini vurgulayan ilk
isimlerden biri Fransiz sosyolog Le Bon (1896)’dur. Le Bon, piyasalarda islem yapan

bireylerin, karar verme stireclerini iki kategoride incelemektedir. Birinci kategori, kazara

! Le Bon (1896), Raiffa (1968), Kahneman ve Tversky (1979) gibi aragtirmacilarin yaptiklar1 ¢calismalarin da
etkisiyle...
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ve anlik ¢oziimleri igerirken, ikinci kategori, yasalar ile diizenlenen ve halk tarafindan
desteklenen ¢ozliimler icermektedir (Jureviciene ve Ivanova, 2013:53-54).

Rasyonel birey ve bu baglamda ortaya konan rasyonel ekonomik modele ilk elestiri yapan
kisilerden biri ise “sinirli rasyonalite” onermesi ile Simon (1947, 1996, 1999)'drr.
Simon’in, sinirli rasyonellik konusunda yaptig1 calismalar nedeniyle kendini “sinirh
rasyonalitenin peygamberi” olarak nitelendirdigi de belirtilmektedir (Barros, 2010).
Simon ve sinirli rasyonalite 6nermesine ileride daha ayrintili deginilecektir. Markowitz
(1952), karar verme siirecinde etkisi olan degiskenin sadece toplam refah artisi
olamayacagini bunun yaninda refahtaki degisimin de 6nemli bir faktor olabilecegini ileri
stirmiistiir. Fayda fonksiyonunda meydana gelebilecek gecici degisimler nedeniyle ilgili
ayrimin veya karsilastirmanin, alisagelmis zenginlik ile simdiki zenginlik arasinda
yapilmasi gerektigini belirtmektedir. Irrasyonel davranis kaliplarin1 vurgulayan bir diger
arastirmact Fransiz ekonomist Allais (1953)’tir. Allais verilen kararlarin dogrusal
olamayacagini ileri siirmustir. Allais, bireylerin bilgi eksikligi olan durumlarda ve
kaliplasmis rasyonel tercihleri engelleyen degerlendirmeler sirasinda, olasi alternatifler
arasindan tercih yaparken irrasyonel hareket ettiklerini belirtmektedir (Jureviciene ve
Ivanova, 2013:53-54). Geleneksel finans teorisi ve modellerin gecerliligini ciddi manada
elestiren ¢alismalarin sayis1 1970’lerin sonlarina dogru daha da artmistir.

Bu baglamda Langer (1975), irrasyonel davranis kaliplarini inceleyen bir baska 6nemli
arastirmacidir. Langer irrasyonel kararlarin, kontrol yanilsamasi (illusion of control)
olarak adlandirdig1 davranigsal 6nyargi sonucu ortaya ¢iktigini ifade etmistir. Buna gore
bireyler, kendi yeteneklerinin olaylar1 kontrol edebilmelerine yetecek diizeyde olduguna
inanirlar. Bu durum bireylerin, yiiksek diizeylerde risk almalarina neden olan bir
unsurdur (Jureviciene ve Ivanova, 2013).

Geleneksel finansa yoneltilen bir baska elestiri konusu ise, sermaye yapisi ve kar dagitim
politikas1 gibi temel finansal kararlarin, teorik ve ampirik acidan yetersiz olduklari
seklindedir. Bu kararlar, finans alaninin 6nde gelen arastirmacilari tarafindan “bilmece”?
seklinde ifade edilerek elestirilmistir (Black, 1976; Myers, 1984). Ozellikle etkin piyasalar
hipotezinin piyasalarda goriilen anomalileri aciklamada yetersiz kalmasi ve bireylerin

mevcut bilgilerin timiini rasyonel karar alma siireclerinde kullanamayacaklari

2 Capital Structure Puzzle (Myers, 1984), Dividend Puzzle (Black, 1976).

77



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 75-107

gorlisiiniin yogun bir sekilde dillendirilmeye baslanmasi bu elestirilerin temel noktalarini
olusturmustur.

Diger yandan, geleneksel finansa yoneltilen elestiriler genel olarak, ekonomi
modellerinde tanimi yapilan ekonomik insanin ana hedefinin kar maksimizasyonu (homo
economicus) oldugu iddias1 Uzerine yogunlasmaktadir. Bu tir bir iddia aslinda
sanildigindan daha az 6nemlidir ve buna karsin asil 6nemli unsur, kisilerin ihtiyaglarini
karsilamasina yetecek diizeyde bir kar ya da getiri diizeyi beklentisine sahip olmalaridir.
Bu durum, ekonomik/rasyonel insan ya da homo economicus varsayimlarinin yerini,
normal ya da gercek insan olgusunun almasi gerektigini ortaya koymaktadir.

Geleneksel finans teorisi en uygun secim ve gergek secim olmak iizere iki varsayilan
amaca dayandirilarak olusturulmustur. Bununla birlikte bireylerin en iyi tercihi
yapamamalar1t noktasinda ortaya c¢ikan problemin ¢6ziimi icin yeni modeller
gelistirilmesi ihtiyaci dogmustur. Bu modeller piyasalardaki davranislara iliskin
tanimlayic1 nitelik tasiyan o6zellikte olacaktir. Davranissal finans, boyle bir ortamda
gelisim gostermistir (De Bondt ve Thaler, 1994:387).

Calismanin bundan sonraki bashklari altinda o6ncelikle karar verme davranisinin
temelleri iizerinde durulacak olup devaminda fayda, beklenen fayda ve beklenti
teorilerine deginilecek daha sonra davranissal finans konusunda genel bir degerlendirme
yapilacaktir.

2. Karar Vermenin Temelleri

Is diinyasinda, ekonomide ve akademik cevrelerde kabul géren genel varsayim, kisilerin
rasyonel bireyler olmalarindan ileri gelen rasyonel tercih davranisi sergiledikleri
seklindedir. Rasyonel tercih davranisinin kokeni ise 18. yy’ da Adam Smith (1776)
tarafindan yapilan ¢alismaya kadar dayanmaktadir. Smith, bu ¢alismasinda kisilerin karar
verme sureclerini tam ve miikemmel bilgi altinda ytrtttiiklerini ve bu bilgiyi dogru ve
onyargisiz olarak isleyebildiklerini varsaymaktadir. Bugiine baktigimizda, Smith’in bu
teorisinin diinyanin saygin universitelerinde okutulan derslerin, ekonomik
modellemelerin ve politikalarin dayanak noktasini olusturdugu gézlemlenmektedir. S6z
konusu teori ayni zamanda, yetersizlikleri, gercek diinyayla bagdasmayan varsayimlari ve
insan tasviri nedeniyle siklikla elestirilmektedir.

Adam Smith’in “tarafsiz gézlemci” varsayimi ile Sigmund Freud'un “stiper ego” 6nermesi
bireylerin rasyonel karar verme siireclerinden sapmalarina yol acan faktorlere deginen

ilk orneklerdendir (Diamond ve Vartiainen, 2007:235). Diger yandan, literatiire
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bakildiginda karar teorisinin ii¢ temel paradigmasindan bahsedildigi goriilmektedir.
Bunlar; beklenen fayda teorisi, beklenti teorisi ve ortalama varyans analizidir (Hens ve
Bachmann, 2008:12). 1738 yilinda Daniel Bernoulli tarafindan ortaya atilan “beklenen
fayda teorisi (expected utility theory)” daha sonra Von Neumann ve Morgenstern
tarafindan 1944 yilinda “beklenen siibjektif fayda teorisi” ad1 altinda yeniden ele alinmis
ve gelistirilmistir (Von Neumann ve Morgenstein, 1953, 2007). Beklenen fayda ve
beklenen siibjektif fayda teorilerine gore bireyler aldiklar kararlar1 yaptiklar: olasiliksal
hesaplamalara dayandirirlar ve kendilerine en ¢ok fayda saglayacagina inandiklari
sekilde karar verirler.

Daniel Kahneman ve Amos Tversky (1979) tarafindan ortaya konan “beklenti teorisi
(prospect theory)”, normal bir insanin karar verme siirecinde kayiplara kazanglardan
daha fazla anlam yiikledigi izerine kurulmustur. Buna gore, insanlar kendilerinin fayda
durumlarinda meydana gelen degismelere kendilerinde meydana gelen degismelerden
daha fazla odaklanirlar ve siibjektif olasiliklarin beklentisi, yliksek dlizeyde 6nyargil
olarak gerceklesir. Beklenen fayda teorisi, hangi kararlarin rasyonel olduklarini aciklar.
Beklenti teorisi ise hangi tir kararlarin en sik gozlendigini agiklamaktadir (Hens ve
Bachmann, 2008:12).

Markowitz’'in (1952) ortalama varyans analizi ise gercek hayatta en sik kullanilan karar
verme modelidir. Bu modelde, alternatifler degerlendirilerek, minimum diizeyde risk
iceren beklenen bir getiri diizeyinde en fazla getiriye sahip alternatifin tercih edilmesi
amagclanir. Bu model, etkin bir portféy secim modeli olarak kullanilmasinin yaninda, amag
fonksiyonu ve kisit yapisi itibari ile kisith kaynaklar altinda en fazla fayda ya da en az
maliyet amacgh Kklasik bir optimizasyon problemi olarak da gorilmektedir (Kececi,
2015:462).

Normal dagilim gosteren durumlarda (6rnegin normal dagilhim gosteren kazanglar)
oldugu gibi 6zel durumlarda da bu ti¢ karar modelinin birbirine yakin sonugclar ortaya
koydugu, fakat genel olarak bakildiginda ve modeller arasinda karsilastirma yapildiginda
birbirlerinden farkli olduklar1 belirtilmektedir. Ozellikle ortalama varyans Kararlar
irrasyonel iken, beklenti teorisi kararlarinin rasyonel olabilmesi s6z konusudur.
Dolayisiyla saf bir siniflandirma olan davranigsal 6nyargi = irrasyonel davranis ve
ortalama varyans = rasyonel davranis 6nermelerinin tamamiyla yanls olabilecegi ifade

edilmektedir (Hens ve Bachmann, 2008:12).
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Karar teorisi ilk olarak, sans ya da piyango oyunlarinin nasil secilip birlestirilecegi ile ilgili
olarak ortaya ¢ikmistir. Bugiin, her tiirlii karar ve yatirim durumlarinin temelinde bu
teorinin yattig1 sdylenir. Karar ve olasilik teorisinin temellerinin anlasilmasi agisindan, St.
Petersburg Paradoksu onemli bir yere sahiptir. Bu paradoksa gore, bir oyunda,
beklenen degere baglh olarak karar veren katilimcilar mevcutsa, o oyun, bu tiir katihmcilar
acisindan oynanamaz yapidadir. Bu paradoks, Daniel Bernoulli tarafindan 1738 yilinda
“Commentaries of the Imperial Academy of Science of Saint Petersburg” dergisinde
yayinlanmistir. St. Petersburg Paradoksu’'nda bir yazi-tura oyunu s6z konusudur. Burada
“tura” gelene kadar madeni para ile “yazi-tura” atilir. Oyundan kazanilacak 6diil, tura
gelene kadar madeni paranin kag¢ kez atildigina baghdir. Tura gelene kadar para x kez
atilmissa kazanilacak para 2x olacaktir. Eger ilk atistan sonra oyun biterse yapilacak
odeme birdir. Eger ikinci para atildiktan sonra oyun biterse 6édeme iki olacaktir. Yani para
atis1 oyununda sira degistiginde kazang ya da odiil iki katina ¢ikmaktadir. Dolayisiyla
liclincu para atildiktan sonra kazang dort olmaktadir ve bu durum bu sekilde devam eder
(Tasdemir, 2007:307; Hens ve Bachmann, 2008:12).

Oyuna baslamak icin gereken baslangi¢c miktarinin ya da ticretinin ne olmasi gerektigi
konusu tartismahdir. X rasgele o6dil degiskeni kabul edildiginde olasilik dagilimi

asagidaki sekilde tanimlanir;

1 X
fi(x) = (Ej (1)
Beklenen o6diil E harfi ile tanimlanirsa;
E=Li+loilay —i(ly 212y 2 —il—oo (2)
Sl 2yt 2|5) TP

Formiilden de anlasilacag: iizere beklenen fayda ya da o6diil sonsuza gitmektedir ve
herhangi bir sinir1 yoktur. Bu nedenle oyun icin 6denen deger ne miktarda olursa olsun
her durumda avantajhidir. Bununla birlikte kisilere “bdyle bir oyuna katilmak icin ne
kadar 6deme yaparsiniz?” seklinde bir soru soruldugunda, verilen miktar cevabinin
ortalamasinin oldukga diisiik oldugu goriilmiistiir. Bernoulli bu durumu azalan marjinal
fayda kanunu ile agiklamaktadir. Bunun yaninda “beklenen fayda hipotezi” bu durumun
aciklanmasi i¢cin kullanilan bir baska varsayimdir. Bernoulli'nin de belirttigi tizere, 1000
TL kazanc elde etmek, fakir bir kisi icin zengin bir kisiye oranla daha degerlidir. Bernoulli,

odemeleri, “logaritmik fayda fonksiyonu”na gore degerlendirmektedir. Buna gore St.
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Petersburg Paradoksu’'nun siibjektif degeri yani beklenen faydasi (Hens ve Bachmann,

2008:12);

n

Z%ln(Z’) =;§1n(2) —21n(2) = 1.3863 3)
seklinde hesaplanir.

1944 yilinda von Neumann ve Morgenstern beklenen fayda teorisinin siibjektiflik
olmasini elestirerek bu teoriye ilaveler yapmistir. Beklenen fayda teorisi her ne kadar
uzun bir zamandan beri belirsizlik altinda yapilan tercihler i¢in tanimlayic1 bir model
olarak kullanilsa da gercek davranislarin tanimlanmasi baglaminda tam olarak islevini
yerine getiremedigi ileri siiriilerek elestirilmistir (Hens ve Bachmann, 2008:13). Bu
durum Allais Paradoksu olarak adlandirilmaktadir. Ornegi ek 10’da verilen Allais
Paradoksu kisaca, yatirimcilarin karar verirken sistematik bir sekilde beklenen fayda
teorisi varsayimlarini ihlal ettiklerini 6ne siirmektedir (Goérmiis, 2010:47; Aksoy ve Sahin,
2015:9).

Geleneksel karar verme modellerine bakildiginda matematiksel semboller, formiiller ve
islemlerden olustuklari, mantiksal, rasyonel ve giivenilir modeller olarak addedildikleri
gorilmektedir. Basit ve dikkat ¢ekici yapilarina ragmen bu modeller gercek diinyadaki
karar verme siirecleriyle cogunlukla bagdasmazlar. 1950’li yillara kadar Feller ve Hirsh
gibi matematikcilerin iddiasi, cesitli piyangolar arasindan yapilacak tercihin beklenen
deger ve varyans gibi objektif bir istatistiksel kritere dayanmasi gerektigi seklindeydi.
Bununla birlikte, yatirim kararlarinda da gorildiigii gibi, herhangi bir getiri diizeyinin,
satin alinan ve getiri beklenen yatirimin ¢esidi veya niteligi baglaminda degerlendirilmesi
daha dogru bir yaklasim olacaktir. Karar verme siire¢lerinin ¢ok nadir olarak mantiksal
yapilari takiben basariya ulastig1 seklinde genel bir kani1 olmasina ragmen, matematiksel
modellemelerin ve analizlerin cazibesi bu modellemelere diger alternatiflere nazaran
daha fazla giiven duyulmasina neden olmaktadir.

Geleneksel modeller ve teorilerde karar verme, ayni zamanda evrensel bir olgu olarak
karsimiza cikmaktadir. Buna gore karar verici hangi tilkede yer alirsa alsin belirli kosullar:
takip ederek diinyanin baska bélgelerinde baska kiiltiirlerde yasayan insanlarla ayni
istikamette karar vermektedir (Schramm-Nielsen, 2001:405).

Oysa karar verme, geleneksel modellerin iddia ettigi kadar basite indirgenebilen ve belirli

kaliplar dahilinde siirdiiriilen bir siire¢ degildir. Karar verme siiregleri ¢ok cesitli
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faktorlerin etkisi altinda, farkh sekillerde ortaya ¢ikabilir ve genellikle karar vericiler
tarafindan varsayimlar ve onyargilar nedeniyle karmasik bir hale déntstirilir. Bu
nedenle, basarili karar verme modellerinin gelistirilebilmesi, 6ncelikle kararlar: etkileyen
varsayimlarin ve 6nyargilarin bilinmesini ve anlasilmasini bunun yaninda bu faktérlerin
olumsuz etkilerinin en aza indirilmesini saglayacak ¢6ziim yoéntemlerinin bulunmasini ve
uygulanmasini gerektirir (Korte, 2003).
Edwards (1954), ¢cogu sosyal bilimcinin, psikoloji bilimcilerinden daha fazla bireylerin
davranislarin1 hesaba kattiklarin1 belirtmektedir. Ekonomistler ve psikoloji bilimciler,
bireylerin karar vermeleri ile ilgili genis bir teori yelpazesine ancak az sayida deneysel
bulgulara sahiptirler. Kahneman ve Tversky (1979), yayinladiklar1 bir makale ile
“beklenti teorisi” ad1 altinda tercihler icin tanimlayici bir baska teori 6nermislerdir. Bu
teori ayn1 zamanda Allais paradoksuna karsi bir ¢6ziim olarak goriilmiistiir (Gormis,
2010:47).
ifade edildigi gibi karar verme siireci hayatin her aninda her kesimden bireyin karsi
karsiya kaldig1 6nemli asamalardan biridir. Baltas (2011), karar vermeyi “bireyin (grubun
veya bir organizasyonun) olasilikla ilgili bilgileri toplayip degerlendirerek secim yaptigi
zihinsel bir siire¢” olarak tanimlamaktadir. Yazar, yaptifi c¢alismada karar verme
olgusuyla ilgili asagidaki ifadelere yer vermektedir;
“Psikoloji arastirmalari; aldigimiz kararlar1 dayandirdigimiz sebeplerin ve karar
verme siirecinin isleyis biciminin siibjektifliginin reddedilemeyecegini ancak buna
ragmen, bireysel farklhliklarin altinda yatan zihinsel siireclerin ortak yanlari
oldugunu gostermistir. Ne var ki farklar buldugunu ortaya koyan calismalar,
benzerliklerin 6ne ¢iktig1 arastirmalardan daha fazla yayimlanmaya deger
bulunmustur. Beynin temel isleyisi benzerliklerimizin, farklihklarimiz kadar
onemli oldugunu gostermektedir. Bu mekanizmanin isleyisi, 6zel yasamda ve is
yasaminda bireyleri mevcut alternatifler arasindan en iyi sonucu verecek olani
segmeye yoOnlendiriyor. “En iyi” ye atfedilen deger, Kkisiligimiz ve ge¢mis
yasantilarimizla sekillense de, karar anim1 yasarken hepimizin beyninde benzer
bolgeler aktive oluyor, beyin haritalarimizda ayni yonetsel fonksiyonlarin
sonucunu gozlemleyebiliyoruz”.
“Farkliliklarin biitiinciil bir ¢cat1 altinda toplandig1 kurumlarda, alinan kararlarin
calisanlarin bireysel yonelislerinin 6niline gecerek kurum stratejilerini yansitmasi

beklenir.”
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Karar verme, ayni zamanda, her tirlii organizasyon icerisinde yer alan ydnetim
fonksiyonunu da ifade etmektedir. Bunun baslica nedeni, yoneticilerin bulunduklar:
organizasyonlari sadece idare etme gorevleri listlenmemeleri ayni1 zamanda karar verici
konumda bulunmalaridir. Bu konuya ileriki boéliimlerde daha detayli olarak
deginilecektir.

Geleneksel yaklasimda, deginildigi gibi, karar verme denildiginde rasyonel karar verme
anlasilmaktadir. Bir sonraki baslik altinda rasyonel karar verme olgusu irdelenmistir.

3. Rasyonel Karar Verme
Rasyonel davranis teorisinin incelenmesi bizi, rasyonel karar vermenin ortalama bir

bireyin davranisinin disinda bir eylem oldugu sonucuna gotiirmektedir. Aliskanlk,
gelenek, dini inang, sosyal iliski, ilgi alani, hedef, deneyim, alg1 ve 6n yarg gibi faktorler,
karmasik ¢evre icerisinde diisiince ve davranislarina yon veren bireylerin davranislarini
etkilemektedir. Karar verme, bu karmasikligin bir uzantisidir. Bireyler bu karmasik yap1
icerisinde cevrelerini etkileyen ¢ok sayidaki faktorii ya da degiskeni anlamlandirmaya
calismaktadir.

Cosmides ve Tooby (1994), mantik, matematik ve olasilik teorisi temelinde olusmus
rasyonel karar verme yontemlerinin hesaplama ya da sayisal agidan zayif olduklarini
ifade etmektedirler. Yine Cosmides ve Tooby (1992) ve diger arastirmacilarin belirttikleri
gibi insan zihni spesifik amaglar icin fonksiyonlar ile donatilir ve 6zel dizayn edilmis
mekanizmalar ile problemleri ¢6zmeye calisir.

Simon, bilimsel yoneticilik ve insan iliskileri goruslerini tamamlayici 6zellikte yonetimde
karar verme lizerine calismis ve ilk akla gelen isimlerden biridir. Simon, “Administrative
Behavior” isimli calismasinda orgiitteki insan davranisini ¢éziimlemis, 6zellikle de karar
verme siirecini incelemistir. Bu kitabin 1945 yilindaki ilk baskisinda rasyonel kararlardan
bahsederken ikinci baskisinda (1947) yonetimsel kararlarin doyurucu kararlar olmasi
gerekliligi tizerinde durulmustur (Tural, 1988:498).

Rasyonelligin literatiirde ¢ok sayida tanimi bulunmaktadir. Bununla birlikte Etzioni
(1988) rasyonelligi en genel anlamiyla, kisilerin hedeflerine ulasmak amaciyla en uygun
alternatifleri, akillarini kullanarak, etkili bir sekilde se¢meleri seklinde tanimlanmaktadir.
Rasyonel kararlar ise, verilecek kararin sonuglarinin igerdigi belirsizlik ile karar1 veren
kisinin sahip oldugu yargilar1 ve karakteristik 6zellikleri arasinda denge kuran kararlar

seklinde ifade edilebilir.
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Ayyildiz Unnii (2014), rasyonel karar verme modellerinde yer verilen karar verme
kavraminin genel olarak, tanimlayici yerine kuralci bir yaklasimla ele alindigini
belirtmektedir. Bu modeller, finansal piyasalarda ve diger ¢evrelerde yapilan sec¢imleri
gozlemlemeye, tanimlamaya, a¢iklamaya ve en 6nemlisi tahmin etmeye ¢alistiklarindan,
bir dereceye kadar faydali modeller olarak degerlendirilir. Ayn1 zamanda, bireysel
hedeflere ulasmayi saglayacak ideal standartlar seti ve davranis normlari 6nerirler ve bu
nedenle normatif niteliktedirler (Aktaran: Ayyildiz Unnii, 2014:93).

Psikoloji alaninda ¢alisan bilim insanlari ile davranissal ekonomi savunuculari ise insan
davranislarinin bu denli basit ele alinmamasi gerektigini ifade etmisler ve rasyonel karar
verme modellerini yogun bir sekilde elestirmislerdir. Bu elestirilerin temelinde yatan
neden, varsayimlardan yola g¢ikilarak, hukuki bir yapiya sahip orgltlerin verecekleri
kararlarin nasil olmas1 gerektigine yonelik gereken sartlar1 ortaya koymanin, dogru
olmadiginin diisiiniilmesidir (Ayyildiz Unnii, 2014:93).

Alaninda 6nemli isimlerden biri olan Heracleous (1994), “Rational Decision Making: Myth
or Reality?” baslikli calismasinda, geleneksel yaklasimlarda rasyonel karar verme
strecinin ardisik bir siirec¢ izledigini belirtmektedir. Sekil 1, geleneksel yaklasimla ele
alinan “bir rasyonel karar verme modeli”ni ifade etmektedir. Modele gore, 6ncelikli olarak
karar verilmesi gereken problemin acik bir sekilde ortaya konmasi gerekir. Ikinci
asamada karar problemiyle ilgili ulasilmasi beklenen hedefler ve amaglar belirlenmelidir.
Uciincii olarak karar probleminin ¢oziimiine ulastiracak alternatif rotalarin yeterli bir
arastirma sonucunda belirlenmesi gerekmektedir. Daha sonra bu alternatiflerin objektif
olarak degerlendirilmesi asamasi gelmektedir. Besinci asamada, hedeflerin basarilmasina
olanak saglayacagi diisliniilen en iyi alternatifin secimi yapilir. Secilen alternatif ile karar
verme siirecinin rotasi uygulanir. Uygulama sonucunda elde edilen sonuglar izlenir ve
degerlendirilir. Elde edilen sonuc¢lardan beklenen oranda tatmin olunamamasi

durumunda siire¢ tekrarlanir (Heracleous, 1994:16).

84



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 75-107

Karar Probleminin Belirlenmesi
Problemle ilgili Hedeflerin Belirlenmesi
Alternatif Rotalarin Belirlenmesi igin Kapsamli Bir Arastirma
Alternatiflerin Objektif Degerlemesi
Belirlenen Hedeflerin Basariimasina En Yakin Alternatifin Segilmei
Eylem igin Segilen Rotanin Uygulanmasi
Hedeflerle ilgili Elde Edilen Sonuglarin izlenmesi

Tatminsizlik durumunda siirecin tekrar edilmesi

Sekil 1: Rasyonel Karar Verme Modeli
Kaynak: Heracleous, 1994:16

Heracleous, bu sitirecin, gercek durumlarla biiyik oranda bagdasmayan belirli

varsayimlar ve karakteristik 6zellikler gibi etkenler baglaminda o6ne siiriildigint ifade

etmektedir. Ayyildiz Unnii (2014) séz konusu etkenleri su sekilde siralamaktadir:

“Karar vericilerin meselenin dogasina ve meseleye iliskin hedeflerine ydnelik
agik/net ve karmasik olmayan bir anlayislari vardir.

Her secenege ve seceneklerin sonuglarina iliskin kapsamli bir arastirma yapmak
miimkiindiir ve s6z konusu arastirma gerceklestirilir.

Tiim secenekler istenen hedefleri gerceklestirebilme olasiliklar: baz alinarak objektif
bir sekilde degerlendirilir ve belirlenen hedefi gerceklestirme olasiligi en yiiksek olan
secenek secilerek uygulanir

Sonuglar stirekli ve objektif olarak izlenir.

Rasyonel model, orgiitsel paradigmanin karar verme siireci lizerindeki kisitlayici
etkilerini dikkate alir.

Model, politik davranisin karar verme stireci lizerine etkilerini de yok sayar.”

Karar verme silreci, bireyler i¢in tercihler arasindan en uygununun seg¢ilmesini

gerektirmesi, belirsizlik icermesi ve hatali bir kararin ciddi olumsuz sonuclar ortaya

koyma olasiigindan dolay1 dikkatle yirttilmesi gereken bir sirectir. Psikolojik

arastirmalar sonucu insanlarin karar verme siireclerinde nasil davrandiklar: tizerine her

gecen glin biiyliyen bir literatiir olusmustur. Bugiine bakildiginda ise karar verme

denildiginde genel olarak, rasyonel karar verme yapisinin kastedilmeye devam ettigi
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gorilmektedir. Bununla birlikte, insanlar cogunlukla davranissal ya da psikolojik
ozelliklerinin etkisi altinda kaldiklarindan irrasyonel ya da sinirli rasyonel hareket
ederler. Yaptiklar1 tahminler ¢ogu durumda 6ngoériilebilir sekilde hatalidir. Insanlarin
bilgi depolama ve bu bilgiyi isleme kapasitelerinin sinirlh olmasinin yaninda onlari
makinelerden ayiran dnyargi, duygu, sezgi ve yargilama gibi 6zellikleri, davraniglar ve
karar verme siirecleri lizerinde son derece etkili unsurlardir.

Rasyonel tercih teorisi altinda optimal kararin ne olabilecegine yonelik tartismalar, insan
karar verme davranisina iliskin olarak alternatif tercih teorilerinin gelistirilmesini
saglamistir. Bu teorilerden biri, rasyonalite kavramini daha gercgekgi bir bakis agisiyla ele
alan “smirh rasyonalite”dir (Simon, 1947, 1996, 1999). Simon’dan bu yana, tam
rasyonalite kavrami daha az kutsallastirilmaya baslanmis ve psikoloji ile ilgilenen bilim
insanlari, bulgularini, ekonomistler ve diger alanlardaki psikolojiyle ilgilenen
arastirmacilar i¢in daha erisilebilir hale getirmislerdir (Klauss, 2006:28).

4. Sinirhh Rasyonalite
Insan karar verme siiregleriyle ilgili ilk teoriler, Herbert Simon (1955, 1957) tarafindan

tanimlanmistir. Simon (1996, 1999) daha sonra bu teorilerini daha da gelistirerek,
ekonomik kararlarin miikemmel bilgilerle alindig1 varsayimina karsi ¢cikmistir. Birgok
arastirmaci ve bilim insani gibi Simon da rasyonel karar verme varsayiminin gergekei bir
varsayim olmadiginmi1 diisiinlirek daha gergekei bir yaklasim olan Sinmirli Rasyonalite
onermesini ortaya koymustur (Simon, 1947). Simon bu 6nerme ile bireylerin problem
cozme yeteneklerine iliskin daha gercekgi yaklasimlar getirmistir. Buna gore bireyler,
sinirsiz zaman ve beyin giciline sahip olmadiklarindan, problemleri her zaman optimal bir
sekilde ¢oziimlemeyi basaramazlar ve basarmayir beklememelidirler. Rasyonaliteden
uzaklasma egilimi hem yargilarda hem de alinan kararlarda kendini gosterir (Thaler ve
Mullainathan, 2008).

Sinirli rasyonalite, karar verme siirecinde degerlendirilecek ya da yararlanilacak bilginin
istenilen diizeyde olmamasi ya da bilgi asimetrisi durumunda beliren ve klasik ekonomi
teorilerinde gordigiimiz rasyonel insan davranislari yerine, insanlarin sinirli rasyonel
bir bicimde hareket ettiklerini ifade eden kavramdir.

Aslinda, Simon (1999), sinirli rasyonalite kavramini ve bu kavramin yansimalarini siyaset
bilimi merkezli olarak ele almistir. Bununla beraber, Kkariyeri boyunca, siyaset

(organizasyonel davranis), ekonomi (bu alanda 1978 yilinda Nobel Odiilii almistir),
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psikoloji (bilissel psikoloji) ve bilgisayar bilimleri (yapay zeka calismalarini tetiklemistir)
gibi farkli bilimlere de 6nemli katkilarda bulunmustur (Jones, 1999:299).

Sinirli rasyonalite 6nermesinin varsayimina gore insanlar, bilgi toplama ve topladiklar
bu bilgiyi isleme bakimindan miikemmel bir zihinsel yapiya sahip degildirler. Onlarin bilgi
toplama ve isleme siireclerinde hata yapmalarina ya da engellenmelerine neden olan
zihinsel simirhiliklara sahiptirler. Insanlar yalnizca tam bilgi altinda rasyonel hareket
edebilirler. Tam bilgi altinda karar verirken dahi yeterince degerlendirdikleri ve lizerinde
diistindiikleri bilgi ile karar verebilirler fakat bu kesinlikle miikemmel bir yargilama ve
degerlendirme siireci yapildig1 anlamina gelmez (Mulholland, 1998:18-19).

Sinirli rasyonalite teorisi, bireyler tarafindan verilen kararlarin nasil ve hangi faktorlere
bagh olarak gerceklestiginin daha iyi anlasilmasini saglayan bir teoridir. Teorinin
temelinde karar vericilerin en uygun davranislarini engelleyen farkl sinirlamalar ile karsi
karsiya kaldiklar1 varsayimi yatmaktadir. Bu kisitlar i¢ veya dis kaynakli olabilirler
(Klauss, 2006:28). Ornegin kisinin optimal karar verme durumuna tam baghligim
sinirlayan unsur kisinin kisisel hesaplama yetenegi olabilecektir (Simon, 1955:101).
Sinirli rasyonalite sahibi karar verici, sinirli sayidaki alternatif secenekleri toplar ve karar
strecini siirdiiriir. Finansal ve ekonomik modellerde sinirh rasyonalite siklikla, emek
maliyeti (yOneticiler, normatif olarak en uygun bir tercih yapma arzusundadirlar fakat
ayni zamanda gosterdikleri cabanin maliyeti tarafindan sinirlandirilirlar) olarak ifade
edilir (Ofek, Yildiz ve Haruvy, 2002:4). Sonug olarak birey, optimize olmamakla birlikte
yalnizca tatmin olmaktadir (Simon, 1955:104; Klauss, 2006:29).

Sinirli rasyonellik kavramiyla ilgili en dikkat ¢eken problem bu kavramin agik bir
yorumunun olmamasidir. Emek maliyeti ya da karar vericinin entelektiiel yeteneginin
sinirli oldugu belirtilirken, sinirhi rasyonelligin, gercekligin sadece belirli siirlayici
yonleri ile kars1 karsiya kalan, buna ragmen hala tam rasyonaliteye sahip bireyler icin
tanimlanmasindan s6z edilmektedir. Bu anlamda sinirh rasyonellik teorisi bugiinki
arastirmalardan olduke¢a farkl bir izlenim olusturmaktadir. Simon (1955:100),sinirh
rasyonellik varsayimini, psikoloji bilimciler ile ekonomistlerin tam ortasinda yer alan
“isaret tas1” olarak nitelendirmektedir (Klauss, 2006:29).

Simon (1967), karar verme ve yonetme kavramlarinin es anlamli olduklarini1 ve
birbirlerinin yerine rahathikla kullanilabileceklerini ifade etmistir. Bu goriise gore

“yonetici” kavrami yerine, “karar veren” de kullanilabilir. Yonetim, islerin yapilmasini
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saglama sanati oldugundan, bir yonetici karar verme siirecini dikkate alarak eylemlerine
yon vermelidir.

Karar verme siireclerinin daha basit hale getirilmesi amaciyla, temel olarak yogunlasilan
konular, zaman igerisinde, rasyonel varsayimlardan, davranigsal 6nyargilarin bu
streclerdeki kullanimlarinin ve etkilerinin incelenmesine dogru kaymistir. Kaynaklarinin
ve yeteneklerinin sinirlh olmasi nedeniyle insanlar, karar verme siireclerinde, basit
yontemler ya da kisa yollar kullanmay tercih ederler. Arastirmacilar, bu basitlestirilen
karar verme davranislarinin, Kisilerin ényargilarinin etkisi altinda belirdigini ortaya
koymaktadirlar (Mulholland, 1998:19).

Tarihsel akis icerisinde insanlar karsi karsiya kaldiklar1 karar durumlari karsisinda farkh
arayislar icerisinde olmuslardir. Rénesans ile birlikte, karar verme, risk alma ve belirsizlik
konularinda matematiksel yaklasimlarin daha fazla 6n plana ¢iktig1 gériilmektedir. 17. ve
18. yy’ da yapilan ¢alismalarda ortaya konulan s6z konusu yaklasimlardan biri de Fayda
Teorisi’dir.

5. Fayda Teorisi

18. yiizyi1lda ekonomide stirdiiriilen felsefi tartismalar, insan davranislarini motive eden
unsurlarin ne olduguna yonelik olarak siirdiiriilmiistiir. Bu alanda yapilan calismalar
bugiin, “faydaci literatiir” olarak bilinmekte ve dnciisiiniin Jeremy Bentham oldugu ifade
edilmektedir. Bu yaklasim altinda; insanlarin mutlulugu elde etmek icin arzularinin
tatminini siirdirmeye devam ettiklerine inanilmaktadir. Risk altinda alinan kararlarin
temelini “beklenen fayda” teorisi olusturmaktadir. Fayda; bir malin tiikketiminden ya da
bulundurulmasindan duyulan mutlulugu ifade etmektedir. Adam Smith (1776), faydays,
“kullanim degeri” olarak tanimlar ve deger kavraminin iki farkli anlami oldugundan
bahseder. Faydanin bazi durumlarda herhangi 6zel bir nesnenin kullanimini ifade
ederken, bazen de diger nesneleri satin alma giliclinii ifade etmek amaciyla
kullanildigindan bahsetmektedir. Birinci ifadenin, kullanim degerini, ikinci ifadenin ise
“takas degeri’ni ifade ettigini belirtir (Klauss, 2006).

Ekonomi alaninda yasanan gelismelerle birlikte bu disiplininin daha bilimsel bir hal
almasi, daha 6lciilebilir kavramlarin ortaya konmasini gerektirmistir. Bu, sonug olarak,
fayda teriminin daha yalin bir sekilde ifade edilerek basitlestirilmesine yol acmistir.
Zaman icerisinde fayda, sadece parasal terimlerle olciilebilir bir kavram olarak
varsayillma noktasina gelmistir (Klauss, 2006). John von Neumann ve Oscar Morgenstern

(1953), rasyonel davranis lzerine yaptiklari 6ncii calismalarinda, ekonomik sistem
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icerisindeki tiim katilimcilarin amacinin para ya da paraya esdeger bir meta oldugunu
varsaymaktadirlar.

Klasik ekonomi ve finans teorilerine bakildiginda, ekonomik sistem ve finansal
piyasalardaki tiim aktorlerin rasyonel olduklari ve her tiirlii bilgiye erisme imkanlarinin
oldugu, bununla beraber elde ettikleri bilgiyi miikemmel sekilde isleyebildikleri seklinde
bir takim varsayimlara dayandiklar1 gériilmektedir. Kisacas1 s6z konusu teoriler, etkin
piyasalar ve piyasa katihmcilarinin rasyonelligi varsayimlari temel alinarak
olusturulmustur. Bu varsayimlarin dayanak noktasi ise beklenen fayda teorisidir.
Calismanin bundan sonraki boéliimiinde beklenen fayda teorisi ve beklenen fayda
teorisine elestirel bir bakis acisiyla ortaya atilan beklenti teorisi lizerinde durulacaktir.
6. Beklenen Fayda ve Beklenti Teorileri

Sefil ve Cilingiroglu (2011), karar verme teorisinin ¢ozmeye ¢alistig1 temel problemlerden
birinin, ¢iktilarin sonuglarina dair olasilik dagilimlarinin 6nceden tespit edilemedigi
belirsizlik durumu oldugunu belirtmektedirler. Bu sorun ilk olarak, olciilebilen ve
Olciilemeyen belirsizlik durumlarini ortaya atan Knight (1921) tarafindan ele alinmistir
(Sefil ve Cilingiroglu, 2011:257). Knight'in, belirsizligin 6l¢lilemeyecegi yoniindeki tezine
karsilik olarak Daniel Bernoulli tarafindan 1738 yilinda temelleri atilan beklenen fayda
teorisi, 1944 yilinda John von Neumann ve Oscar Morgensitein tarafindan “Oyunlar
Teorisi ve Iktisadi Davranis” adli ¢alismalarinda gelistirilmistir. Bu teori Kahneman ve
Tversky tarafindan 1979 yilinda Beklenti Teorisi'nin ortaya atilmasina kadar risk
altinda karar verme teorisi olarak kullanilmistir (Aksoy ve Sahin, 2009:6).

Beklenen fayda teorisinde, karar ciktilarinin faydalari, her bir kararin sonucunun
gerceklesme olasiliklar ile agirlandirilarak hesaplanmaktadir. Beklenti Teorisi'nde ise
insan faktori ile bireylerin sahip oldugu inanglar ve yargilar lizerinden bir ¢ikarimda
bulunulmaktadir (Aktaran: Karabulut, 2013:5520).

6.1. Beklenen Fayda Teorisi

Klasik rasyonalite, 1970’li yillara kadar, ekonomi ve finans teorilerine egemen olan temel
teori olarak karar problemine rasyonel ¢oziimler iliretilmesi esasina dayanmistir. Bu
donemin temel paradigmasi “homo economicus” yani rasyonel insandir. Bu dénemde
rasyonel insan modeli olarak, Beklenen Fayda Teorisi yaygin olarak kabul gérmiistiir
(Tomak, 2009:148).

Beklenen fayda, belirsizlik altinda verilen kararlar sonucu elde edilmesi beklenen olasi

faydanin, olayin gerceklesme olasiligi ile carpilmasiyla elde edilen sonug¢ olarak
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tanimlanmaktadir. Buna gore karar verici bireyler rasyonel hareket ederler. Beklenen
fayda teorisine gore rasyonel bir fayda optimizasyonu siirecini takip eden tiim bireyler,
belirsizlik karsisinda her bir olay icin gerceklesme olasiligini Bayesyen yontemlerle
hesaplarlar. Hesaplanan olasiliklarla, olaylardan elde etmeyi beklenen kazanimlar

carpilarak beklenen fayda maksimize edilir (Bostanci, 2003:3).

Beklenen fayda (deger);
BD = ZM(xl.)pl. (4)

seklinde ifade edilebilir (Aksoy ve Sahin, 2009:5). p;, xi sonucunun gelme olasilig, u(x:) ise
xisonucu elde etmenin faydasini gostermektedir.
Bernoulli, bir miktar paranin, fakir bir insan i¢in zengin bir insana gére daha degerli
oldugundan Kkisilerin refahi arttikga marjinal faydalarinin azalacagini belirtmistir. Bunun
sonucu olarak fayda fonksiyonu i¢ biikey seklini alir (Trepel, Fox ve Poldrack, 2005:35).
Sefil ve Cilingiroglu (2011) beklenen faydanin maksimizasyonunun finans agisindan ele
alindiginda, finansal degerin riske karsi rasyonel yonetilmesi olarak ifade edilebilecegini
belirtmektedirler. Ekonomik c¢ikarin1 gozeten bireyin algiladig1 risk diizeyi, algiladig
finansal degere gore farklilasir. Buna gore paranin marjinal faydasi riskten sakinan birey
icin negatif, risk seven birey icin ise pozitiftir.
Gelecege iliskin belirsizlikler insanlari belirsiz ortamlarda nasil karar vermeleri gerektigi
sorusuna yanit aramaya zorlamistir. Beklenen fayda teorisi, belirsizlik kosullarinda karar
vermede, rasyonel secimler icin ve ekonomik davranislari agiklamada yaygin olarak
kullanilmustir. 11k olarak XVIII. yy’ da Bernoulli tarafindan ortaya atilan bu teori, XX. yy’ da
Von Neumann ve Morgenstern’in tiirettikleri aksiyomlar: ekonomi teorisinin kullandigi
standart bir ara¢ haline gelmistir (Aksoy ve Sahin, 2009:3).
Von Neuman ve Morgenstern (1944), bireylerin bekledikleri faydayr maksimize
etmelerinin rasyonel karar icin bir 6l¢ilit oldugunu cesitli aksiyomlarla ifade etmislerdir
(Schoemaker, 1982:531; Aktaran: Aksoy ve Sahin, 2009:7). ilgili aksiyomlar1 Aksoy ve
Sahin (2009) asagidaki sekilde ifade etmektedirler;

1. Tamlk; Xve Y iki mal sepeti olduklarini varsayalim, bu durumda, ya X en az Y kadar

iyidir, ya Y en az X kadar iyidir ya da ikisi birden gecerlidir.
2. Gegcislilik; X ve Y iki mal sepeti olduklarini varsayalim, eger X en az Y kadar iyiyse

ve Y de en az Z kadar iyiyse, sonuc olarak X en az Z kadar iyidir.
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3. Bagimsizlik; X, Y ve Z ¢ kura olduklarini varsayalim, eger ae [0,1] icin,
oX +(l—a)Z >aY +(l—a)Z saglaniyorsa X Y'den iyidir. Yani, eger iki kuray
tctincusuyle karistirirsak, bu iki kuranin tercih siralamasi kullanilan tglinciiye
bagh degildir, ondan bagimsizdir.

4. Sureklilik; X, Y ve Z li¢ kura olduklarini varsayalim, eger X Y’den ve Y de Z’den daha
iylysea e [0,1] icina olasiliklaY aX + (1—a')Z kadar iyidir.

Yapilan c¢alismalar sonucu, belirsizlik altinda karar vermenin, geleneksel ekonomi
kuramindan sistematik olarak ayrildigi goriilmistir. Belirsizlik altinda verilen kararlarin
cogu, beklenen fayda teorisinin varsayim ve hipotezlerinden ayrismaktadir. Beklenen
fayda teorisinin agiklayamadigi ya da yetersiz kaldigi noktada “beklenti teorisinin ne gibi
yeni yaklasimlar getirdiginin anlasilmasi1 6nemlidir.

6.2. Beklenti Teorisi

Ekonomi ve finans literatiiriinde yerlesmis ve 6nemli bir yeri olan beklenen fayda teorisi,
1950’lerden sonra ciddi sekilde elestirilmeye baslanmistir. Yapilan teorik ve ampirik
calismalarla, eksik ve hatali yonleri ortaya konulmustur (Allais ve Ellsberg paradokslari)
(Aksoy ve Sahin, 2009:9). Ozellikle rasyonel insan varsayimi nedeniyle oldukca fazla
elestirilmistir. Bireylerin gercek hayatta verdikleri kararlarin éncesinde bu kararlarin
sonuglarinin olasilik tahminlerini yapmalar1 ¢ogunlukla glictiir. Bu nedenle L. Savage
(1954) tarafindan ortaya atilan Siibjektif Beklenen Fayda Teorisi, tercihlerin bireyin
stibjektif olasilik degerlendirmesiyle ¢arpilan fayda fonksiyonu olarak tanimlanmistir.
Fakat bu teoride, beklenen fayda teorisi gibi yogun elestirilere maruz kalmistir (Aktaran:
Sefil ve Cilingiroglu, 2011:250).

Davranissal ekonomi ve finansin temellerini atan bilim adami olarak kabul goren
Kahneman, bir baska iinlii psikolog Amos Tversky ile birlikte 1979 yilinda “Beklenti
Teorisi: Risk Altinda Verilen Kararlarin Analizi” baslikli bir calisma yapmistir. Bu
calismada “Beklenen Fayda Teorisi’nin (Bernoulli, 1738; Neumann ve Morgenstern,
1944; Herstein ve Milnor, 1953; Savage, 1954; Luce ve Raiffa, 1957; Pratt, 1964; Fishburn,
1970) varsayimlarini elestirerek bireylerin karar verme siireclerinden sapma nedenleri
lizerinde durmuslar ve Beklenti Teorisi’'ni ortaya koymuslardir.

Beklenti teorisi risk ve belirsizlik altinda verilen kararlari konu almaktadir. Kahneman ve
Tversky tarafindan 1979 yilinda yaptiklar1 ve beklenti teorisinin temelini olusturan

calismalarinda, kayiptan veya riskten kacinma olgusunun bireylerin verdikleri kararlar

91



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 75-107

lzerindeki etkisini oOgrenciler {lizerine yaptiklar1i bir deney ile incelemislerdir.
Calismalarinda, 6grenciler tizerinde dort farkl tipte deney yapmislardir.

Birinci deneylerinde 68rencilerden; %80 olasilikla 4,000 dolar kazanabilecekleri ve %20
olasilikla hicbir sey kazanamayacaklar alternatif ile %100 olasilikla 3,000 dolar
kazanabilecekleri alternatif arasinda bir tercih yapmalar: istenmistir. Deneklerin %80’
3,000 dolarlik kesin kazanci tercih etmislerdir.

ikinci deneyde; %80 olasilikla 4,000 dolar kaybedecekleri ve %20 olasilikla hig¢ bir sey
kaybetmeyecekleri alternatif ile %100 olasilikla 3,000 dolar kaybedecekleri alternatif
arasinda bir secim yapmalar1 istenmistir. Deneklerin %92’si ilk secenegi tercih
etmislerdir.

Uciincii deneylerinde 600 Kkisinin salgin hastaliktan dolayr 6lmesinin beklendigi
varsayllmaktadir. Ogrencilerden hastaliktan korunmak igin iki farkli alternatiften birini
secmeleri istenir. Birinci alternatife gére 200 kisi salgin hastaliktan kurtulacak, ikinci
alternatife gore ise 600 kisinin %33’l kurtulacak ve %67’si ise kurtarilamayacaktir. Sonug
olarak birinci alternatif deneklerin %72’si tarafindan secilmistir.

Dordiincii deneyde, liglincii deneyde belirtilen senaryo degistirilerek ligiincii ve dérdiincii
alternatifler deneklere sunulmustur. Uciincii alternatifte, 600 kisiden 400 kisi 6lecek,
dordiinct alternatifte ise %33 ihtimalle kimse 6lmeyecek ve %67 ihtimalle 600 kisi 6lecek
secenekleri sunulmustur. Deneklerin %78’i dordiinci alternatifi segmislerdir.

Ozetle beklenti teorisine gore bireyler kayiplardan sakinmak icin risk almalarina karsin
kazanglar s6z konusu oldugunda riskten kacinmaktadirlar.

Beklenti teorisi, risk altinda karar vermenin alternatif bir modeli olarak, bireylerin
aldiklar kararlarin son ¢iktidan ziyade, kazancg ve kayiplarin potansiyel degeri temelinde
gerceklestigini ileri siirmektedir. Beklenti teorisi ayni zamanda, cesitli alternatifleri
arasindan verilen risk icerikli kararlar1 tanimlayan davranissal ekonomi teorisinin
temelini olusturmaktadir. Bu teori, insanlarin kazang ve kayiplara, psikolojik etkilerden
dolayi farkli olasilik degerleri atadiklarini ortaya koyarak sadece psikolojide degil finans
disiplininde de ¢i1gir agmistir (Sefil ve Cilingiroglu, 2011).

Beklenti teorisinin varsayimlarina gore insan davranis sekilleri iki yonde ortaya
cikmaktadir. Bunlardan birincisi, kisilerin sahip olduklar1 duygular aldiklar1 kararlarda
olumsuz bir etkiye yol agmaktadir. ikincisi ise, bilissel ényargilar, bireylerin rasyonel

karar vermelerini zorlastirmaktadir.
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Beklenti teorisi, bireylerin, karar verme siireclerinde, kararlarin sonug¢larindan ziyade
potansiyel kayip ve kazanglarina ytkledikleri degerleri dikkate aldiklarimi ifade eder.
Buna gore, deger fonksiyonu (sekil 2) kazanclar icin normal olarak konkav (riskten
kacinmay1 ifade eder), kayiplar icin konveks (risk istahini ifade eder) ve kayiplar icin

kazanglara oranla daha diktir (kayiptan kagcinmayi ifade eder).

Deger

Kayiplar EKazanclar

Sekil 2: Beklenti Teorisi Deger Fonksiyonu
Kaynak: Kahneman ve Tversky (1979)

Beklenti teorisinin ortaya atilmasinin ardindan, finansal kararlar etkileyen bilissel ve
duygusal yanhliklar1 aciklayan cok sayida calisma yapilmistir. Kahneman ve Tversky,
deneysel psikoloji alaninda karar vermeye iliskin ¢esitli 6rnekler tizerinde ulastiklar
bulgular1 sunan c¢alismalariyla, davranissal finansin gelisimine biiyiik katkilar
saglamislardir
Daniel Kahneman 2002 yilinda davranissal finans ¢alismalarindan dolayr Ekonomi
Bilimleri Nobel Odiilii'nii kazanmistir. Bu alanda yapilan bir ¢alismanin Nobel é6diilii
almasi davranissal finansa olan ilgiyi son derece arttirmis ve bu tarihten itibaren tez,
kitap, makale, bildiri vb. konuyla ilgili benzer bilimsel ¢alismalarin sayisinda ciddi bir artis
meydana gelmistir. Bugiin, Kahneman’in Tversky ile beraber yiirtttigi ve 2002 yilindaki
Nobel odiiltiyle taglanan calismalar serisi, modern davranissal ekonomi ve davranissal
finansin temelleri olarak gortilmektedir.
6.3. Beklenen Fayda ve Beklenti Teorisi Arasindaki Farklar
Deginildigi gibi beklenti teorisi beklenen fayda teorisinin bir elestirisi olarak ortaya
cikmistir. Kahneman ve Tversky ekonomi bilimine y6nelik psikolojik yaklasimlarin ¢ok

kisith oldugunu ileri siirmiislerdir. Rasyonel karar vermeyi savunan beklenen fayda
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teorisine karsi ortaya konan beklenti teorisi, bireylerin psikolojik faktérlerden dolay:
rasyonellikten sapmalar gosterdiklerini ortaya koyarak beklenen fayda teorisinin
varsayimlarina karsi ¢cikmistir.
Beklenen fayda teorisi, normatif analiz lizerine kuruludur. Normatif analiz; karar
vermenin manti81 ve dogasi ile ilgilidir. Karar problemlerine rasyonel ¢oziimler tiretmeye
calisir. Buna karsin, beklenti teorisi betimleyici analiz kullanir. Betimleyici analiz;
insanlarin inang ve tercihlerinin, ne olmasi gerektigi degil ne oldugu iizerinde durur, karar
vermeye iliskin davranis ve egilimleri 6l¢gmeye ¢alisir (Dém, 2003:11-12).
Beklenen fayda teorisine gore karar vericilerin karsi karsiya kaldiklar1 karar verme
durumlarinda olasiliksal inanglar ve beklentiler olusturacagi ve istatistiksel ilkelere gore
eldeki bilgileri isleyecegi kabul edilmektedir. Beklenti teorisi tiim insanlarin olmamakla
birlikte cogunlugun tamamen rasyonel olmayan tercihler yapacagini deneysel bulgularla
ortaya koymaktadir. Beklenen fayda teorisi, bireylerin riskli secenekler arasindaki
tercihlerinin beklenen faydasini maksimize etmeye calistiini ve bu amagla her bir
sonucun faydasini olasiliklar ile 6lgmekte ve en yiiksek agirlikli toplama sahip secenegi
tercih edecegini 6ne siirmektedir (D6m, 2003).
Beklenen fayda teorisi, finans literatiirtinde, belirsizlik kosullarinda rasyonel davranisi
ele alan bir teori olup, bireylerin rasyonel davrandigini varsayan pek ¢ok finansal teoriyi
etkilemis bir teoridir. Ancak beklenen fayda teorisinin, belirli kosullar altinda bireysel
davranislarin 6n goriilmesinde sistematik hatalar icerdigi de bilinmektedir (Sen, 2003).
7. Geleneksel ve Davranissal Finans Ayrimi
7.1. Geleneksel Finansin Genel Hatlar:
Geleneksel finans, insanlarin riskten kacinma ve beklenen faydalarini maksimize etme
davranisi sergilediklerini varsayar. Bireyler, bekledikleri fayda ya da getiri yeterli ise risk
almay1 tercih etmezler. Ayni zamanda kisilerin s6z konusu riskten ka¢inma diizeylerinin
birbirleriyle tutarl oldugu varsayilir. Finans alaninda yapilan ¢alismalardan da anlasildig:
gibi, genis bir sekilde kabul goren ve temel olarak alinan varsayim, bireylerin inan¢larinin,
yargilarinin ve verdikleri kararlarin tamamen rasyonel olarak sekillendigi yoniindedir. Bu
varsayim altinda, finansal piyasalardaki aktorlerin, gelecekteki olaylar ile ilgili tamamen
onyargisiz olarak 6ngoriiler ortaya koymalari ve bu tahminleri kendi ¢ikarlarina en uygun
sekilde kullanmalari beklenir (Nofsinger, 2011; Baker ve Wurgler, 2013).
Ricciardi ve Simon (2000), akademik finans alaninda yakin zamanda ortaya atilan ve

kabul goren teorilerin geleneksel finans teorileri olarak adlandirildigini
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belirtmektedirler. Geleneksel finans paradigmasina gore piyasa katilimcilar1 rasyoneldir
ve finans alaninda uzman bilim insanlar1 bu varsayim temelinde finansal piyasalari
¢ozmeye ve anlamaya calismaktadirlar. ileride de deginilecegi iizere modern portfoy
teorisi (Markowitz, 1952) ve etkin piyasalar hipotezi (Fama, 1965;1970), geleneksel
finans modellerinin iki temel konusudur. Bunlarin yaninda sermaye varliklarini ya da
finansal varliklan fiyatlandirma modeli, opsiyon fiyatlama modeli ve arbitraj fiyatlama
teorisi gibi teori ve modeller geleneksel finansin diger temel dayanak noktalarim
olusturmaktadir. Bununla birlikte tiim bu modeller, rasyonel insan varsayimi altinda
gecerlidir.
Geleneksel ekonomi ve finans teorilerinin rasyonel birey varsayimina gore bireyler, o an
mevcut olan tim bilgileri kullanabilme ve bu bilgileri en uygun sekilde isleme
kapasitesine sahiptirler. Ayn1 zamanda bireylerin tercihlerinin zaman icerisinde istikrarh
ve tutarly, kararin ¢gergcevesinden de bagimsiz oldugu varsayilir. Geleneksel modellerin 6ne
surdigli diger varsayimlara gore bireyler, sinirsiz rasyonalite, sinirsiz irade giicii ve
sinirsiz bencillige sahip ekonomi katilimcilaridir (Thaler ve Mullainathan, 2008:1).
Nofsinger (2011) geleneksel ya da klasik finans egitiminin, kisisel ényargilarin ya da
psikolojik egilimlerin finansal kararlarda etkisinin oldugunu goz ardi ettigini ya da
dikkate almadigini ifade etmektedir. Nofsinger, son 30 yillik siirecte finans disiplininin su
iki varsayima dayali ¢calismalarla gelistigini belirtmektedir;

e Insanlar rasyonel kararlar alirlar ve

¢ Insanlar gelecekle ilgili tahminlerde tamamen ényargisiz hareket ederler.
Geleneksel finansin 6nde gelen teorileri ve modelleri bu gibi varsayimlardan hareketle
gelistirilmistir (Nofsinger, 2011). Bugline bakildiginda, bireylerin, kendi ¢ikarlari icin en
iyisini tercih edebilecekleri ¢cok giiclii modellere ve araglara sahip olmalarina imkan
saglandigl, akademik cevrelerce kabul edilmektedir. Ornegin yatirnmcilar modern portfoy
teorisini kullanarak kaldirabilecekleri herhangi bir risk altinda ytliksek diizeylerde getiri
elde edebilirler. Sermaye varliklarini fiyatlandirma modeli, arbitraj fiyatlama modeli ve
opsiyon fiyatlama modeli gibi modeller vasitasiyla menkul kiymetler degerlenebilir ve
risk ve getiriye karsi ongoriiler olusturulabilir (Nofsinger, 2011).
Geleneksel finansa yoneltilen elestiriler ve bu disiplinin piyasalarda gézlenen bir takim
problemlerin aciklanmasinda ve ¢ozliimiinde yetersiz kalmasi, beklenti teorisinin
varsayimlarini temel alan ve “davranissal finans" olarak adlandirilan yeni bir disiplinin

ortaya cikmasina zemin hazirlamistir.
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7.2. Davranissal Finans

Psikoloji ve sosyoloji bilimlerini, geleneksel finansin varsayimlarinin incelenmesi
amaciyla kullanan bilim insanlari, insan davraniglarini ve psikolojisini dikkate almamalari
sebebiyle geleneksel finans modellerinin iyi tasarlanmamis ve ciddi eksiklikleri olan
modeller oldugunu ileri siirmiislerdir. Pratik hayatta karsilasilan ¢cogu durumda, kisilerin
davranislarinin iddia edildigi gibi s6z konusu varsayimlara gore sekillenmedigi
gorilmektedir. Bireyler siklikla, geleneksel finansin 6ne siirdiigli varsayimlari ihlal eden
davranislar sergilemektedirler. Ornegin bireyler, bir yandan dogal felaketlere kars1 maddi
varliklarini (servetlerini) ya da sagliklarini korumak adina sigorta hizmeti satin alarak
riskten kacginirlar. Bu kendilerini giivende hissetmelerini saglar. Diger yandan ise ayni
kisiler, piyango bileti alma, sans oyunu oynama ya da gelecegi belirsiz ve riskli yatirinmlara
yonelme gibi risk arayan bir davranis sergileyebilmektedirler (Nofsinger, 2011).

Bu noktadan hareketle son yillarda, 6zellikle uluslararasi alanda yapilan ¢alismalar, daha
gercekci varsayimlar ile geleneksel finansin temel dayanak noktalarini elestirme,
degistirme ya da pratik hayata daha uygun hale doniistirme amaci tasimaktadir. Bu
kapsamda yapilan ve ekonomik ve finansal hayatta insan psikolojisinin 6nemli bir etkisi
olabilecegi gortisiinii dikkate alan ¢alismalarin sayisinin giderek arttigini gormekteyiz. Bu
calismalarin sayisindaki artisin bir diger sebebi, geleneksel finans ve ekonomi
varsayimlarinin ve teorilerinin, ekonomide, finansal piyasalarda ve ekonomik birimlerde
goriilen problemlerin ¢éziimiinde yetersiz kaldig1 inancinin yayginlasmasidir.

Finans teorilerinin, finansal piyasalarda goriilen volatiliteyi tam olarak agiklayamamasi,
rasyonel insan davranisi temelinde kurgulanan finansal modellerin basarisizliginin
piyasalarin isleyisini énemli 6l¢iide etkilemesi vb. finans alanindaki bir¢cok problemin
cozimiinde yetersiz kaldigi ya da basarisiz oldugu gorilmistir. Bu durum,
arastirmacilari, yeni modelleme araglari arayisina sevk etmistir. Bu gelismeler, 1980’li
yillar itibariyle davranigsal finans disiplininin ortaya ¢ikmasina zemin hazirlamistir
(Sefil ve Cilingiroglu, 2011). Davranissal finans, rasyonel insan varsayimini elestirel bir
bakis agisiyla ele almaktadir. Kimi calismalarda tarihinin, 1800 ve 1900’1l yillara kadar
uzandigl belirtilen davranissal finans alani 6zellikle 1990l yillarla beraber ¢ok sayida
akademik dergide, is diinyasi dergilerinde ve gazetelerde boy gdstermeye baslamistir.
Davranissal finans alaninin gercek diinyaya daha uygun ve gerceke¢i varsayimlart bu

disiplinin her gecen giin daha fazla ilgi cekmesine neden olmustur.
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7.3. Davranissal Finansin Dayandigi Temel Calismalar

Literatiire bakildiginda, davranis¢iik kuraminin ortaya c¢ikisindan énce bu kuramin
olusmasina zemin hazirlayan dort énemli arastirmaci ve eserleri lizerinde duruldugu
gorilmektedir. Bunlar; Ivan Michailovich Sechenov (1829-1905), Vladimir Michailovich
Bekhretev (1867-1927), Ivan Petrovich Pavlov (1849-1936) ve Edward Lee Thorndike
(1874-1949)’dir. Pavlov'un (1904) Klasik Kosullanma Kurami davranis¢iligin temeli
olarak nitelendirilmektedir. Bu teorinin temelini olusturan calismalarin ise Sechenov
(1863)’'un “Reflexes of the Brain” ve Bekhretev (1910)’in “Objective Psychology”
eserlerinin olusturdugu ifade edilir (Cengil, 2002:19).

Davramisc¢ilik terimi ise ilk olarak 24 Subat 1913’de John B. Watson tarafindan
diizenlenen bir konferansta duyurulmustur. Watson ilk kitab1 (1914) olan “Behavior: An
Introduction to Comparative Psychology”de hayvan psikolojisine dair ortaya koydugu

”

prensiplerin ikinci kitab1 (1919) “Psychology from the Standpoint of a Behaviorist”’te
insan davranislari i¢cin de kullanilabilecegini belirtmistir. 1925 yilina gelindiginde ise
“Behaviorism” isimli bir kitap daha yayimlamistir. Bu kitapta davranis¢iligin tanimini
yapmis ve psikoloji arastirmalarinda kullanilmasi gereken yontemleri siralamistir. Buna
gore arastirmalarda kullanilmasi gereken yontemler; 1) Gozlem Yontemi, 2) Test
Yontemleri, 3) Sozli Rapor (Miilakat), 4) Sarth Refleks’tir (Cengil, 2002:18-21).

Sefil ve Cilingiroglu (2011)’nun da belirttikleri gibi Davranig¢ilik Kurami John D. Watson
tarafindan, davranislar1 belirleyen faktorlerin icsel egilimler degil dis ¢evre oldugunu
iddia eden bir yaklasim olarak psikolojiye kazandirilmistir. Davranigsal finans
calismalarinin ise davramisciik kuramindan ¢ok énce ortaya ¢iktigi goriilmektedir. Oyle
ki davranissal finansin izlerine, ilk olarak Adam Smith tarafindan yapilan ¢alismada
(1759) rastlanilmaktadir. Adam Smith’in, ekonomik rasyonalite varsayimi ile iktisat
teorilerine dayanak olusturan calismasi “Uluslarin Zenginligi” kitab1 ve “Goriinmez El”
teorisidir. Smith’in bir diger 6nemli eseri “Ahlaki Diisiince Teorisi” ise Uluslarin Zenginligi
eserinden daha az lin yapmis olmakla beraber daha farkl konulara deginmektedir. Smith
bu eserinde ekonomik rasyonaliteden tamamen farkli olarak bireysel davranislarin
psikolojik oOzelliklerini agiklamaktadir. Bu kitap giinlimiizde yasadigimiz davranissal
ekonomi ile ilgili glincel gelismeleri ©6ngoéren ve insan psikolojisini irdeleyen
yorumlamalarla doludur (Camerer ve Loewenstein, 2004:5).

Smith, s6z konusu kitabinda, bireylerin iyi durumdan kot bir duruma gectiklerinde aci

ve pismanlik hissettiklerini, tekrar iyi duruma gectiklerinde ise mutlu olduklarini ifade

97



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 75-107

ederek modern davranissal finansin inceledigi “zarardan veya riskten kag¢inma”
egilimlerinin ilk tanimlamasini yapmistir (Cornicello, 2004:23). Bununla beraber
Sigmund Freud “siiper ego” dnermesi ile bireylerin rasyonel karar verme siireclerinden
sapmalarina yol acan faktorlere deginene ilk arastirmacilardan bir digeridir.

Davranissal finans disiplininin temellerinin olusmasina katki sunan bir diger 6nemli isim
Gustave Le Bon’dur. 1896’ da “The Crowd; A Study Of The Popular Mind” isimli yazilmis
en etkileyici sosyal psikoloji eserlerinden biri olan kitabini1 yayimlayarak, bir ytizyil sonra
olusmaya baslayacak davranissal finans disiplininin temellerini atmistir (Sefil ve
Cilingiroglu, 2011). George C. Selen (1912) “Psychology of the Stock Market” adl1 eserinde
hisse senedi piyasalarindaki dalgalanmalarin bilylik oranda yatirimcilarin ruh
hallerindeki degisimlerden kaynaklandig: fikrini ilk olarak ortaya atan kisi olmustur
(Sewell, 2010; Sefil ve Cilingiroglu, 2011). Sewell (2010) bu hipotezlerin bakis a¢isindan,
insan olgusunun var oldugu her tiirlii sosyal ve orgiitsel sistemlerde, dogal olarak,
ekonomi olgusunun da sosyallesmeleri, gruplar ve kisiler arasindaki etkilesim ve sosyal
aglar1 ve davranis ile 6nyargi kaliplarini icerecek sekilde genisletilmesi ihtiyacinin
dogdugunu belirtmektedir.

Bugilinkii anlamiyla davranissal finans disiplinini olusturan temel calismalarin ise,
Tversky ve Kahneman (1971, 1973, 1974, 1981, 1983, 1992) ve Kahneman ve Tversky
(1972, 1973, 1979, 1984) tarafindan, birey karar verme siirecleri lizerine yapilan
calismalar oldugu kabul edilir. Davranigsal finans alaninda, ufuk acan bir diger calismanin
ise, De Bondt ve Thaler (1985) tarafindan yapilan ¢alisma oldugu kabul edilir (McMahon,
2006:5). Davranissal finansin gelisimi ve prensipleriyle ilgili daha detayl bilgiler Thaler
(1992), Thaler (1993), De Bondt ve Thaler (1994), Schwartz (1998), Shefrin (1999),
Statman (1999), Schleifer (1999), Hirshleifer (2001) ve Barberis ve Thaler (2003)
tarafindan yapilan ¢alismalarda bulunabilir (McMahon, 2006:4).

7.4. Davranigsal Finans Alaninin Gelismesi

Geleneksel finans teorisinin siki rasyonellik varsayimlar1 yukarida bahsi gecen
calismalarla birlikte daha fazla sorgulanmaya ve gercek diinyadaki karar verme
stireclerine uygunlugu tartisilmaya baslanmistir.

Miller (1986)'1n da belirttigi gibi insan faktori, finans alanindaki teorik ve ampirik
arastirmalarda belli bir siire ¢ok nadir yer almistir. Bununla birlikte bu durum 21. ytizyilin
baslarinda internet aginin yayginlasmasi ile biiyiik élciide degismeye baslamistir. Insan

faktoriniin 6neminin daha iyi anlasilmaya baslanmasiyla birlikte “Davranigsal Finans” ad1
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altinda yeni bir disiplin ortaya cikmistir. Gercek hayatta, her birey, siklikla, duygularinin
ve Onyargilarinin etkisi altinda kalarak karar verir ve harekete gecer. Karar vericilerin,
karar verme streclerini etkileyen bu faktorler, rasyonel karardan sapma olarak
adlandirlir ve davranissal finans disiplini cercevesinde analiz edilir.

Statman (1999), akademide yapilan teorik ve ampirik ¢alismalarda ve ekonomideki
uygulamalarda genis bir sekilde yer verilen geleneksel finans yaklasiminin, piyasa
anomalileri nedeniyle ilgi ve giiven kaybina maruz kalmakta oldugunu belirtmistir.
Bununla birlikte, Statman, bireyler ve piyasalar iizerindeki davranissal etkilerin goz
online alinacag: teori, yaklasim veya modellerin, daha gercekeci ve faydali sonuclara
ulasilmay1 destekleyecegini bildirmistir. Statman’in bir diger 6nemli vurgusu, klasik
finansta dikkate alinan bireylerin rasyonel, davranissal finansta ise normal bireyler
oldugudur. Dolayisiyla, bireyler, rasyonaliteden ziyade, 6nyargilarinin, duygularinin ve
hevristiklerin etkisi altinda kalarak irrasyonel kararlar verirler. Statman (1999) psikoloji,
ekonomi ve finans disiplinlerinin birlikte ele alinmasi ile insan davranislarinin daha
gercekci arastirilmasina imkan taniyan davranissal finans calismalarinin, finansal
kararlar s6z konusu oldugunda insanlar gergekte nasil hareket ederler sorusunun yanitini
aramaya calistigini belirtmektedir.

Ricciardi ve Simon (2000)’a gore davranissal finans, finansman ve yatirimin kisilerin
bakis ac¢isindan ne, neden ve nasil oldugunu agiklamaya caligir. Ritter (2003) davranissal
finans disiplinini, finansal piyasalarin, Von Neuman ve Morgenstein’nin beklenen fayda
teorisi ile arbitraj varsayimlarini daha dar cercevede ele alan modeller ile calisilmasi
olarak ifade etmektedir. Yine Ritter davranissal finansin iki temel yapitasi oldugundan
bahsederken bunlari bilissel psikoloji ve arbitraj sinirlari olarak siralamaktadir.
Davranissal finans, rasyonel kestirimler, hesaplamalar, irade gilicii ve hirs lizerinde
sinirlayici etkiye sahip psikolojik faktorleri ve yargilamalari dikkate alarak geleneksel
finans modellerini yeniden diizenlemektedir (Rabin, 1998; Mullainathan ve Thaler, 2001;
Camerer ve Loewenstein, 2004). Davranissal finans disiplininde, rasyonel karar verme
streclerinden sapmalar olarak adlandirilan psikolojik faktorler, davranissal 6nyargilar ile
hevristik de denilen kisayollardir. Bu kavramlara, ¢alismanin ilerleyen béliimlerinde
ayrintili bir sekilde deginilecektir.

Davranissal bakis agisiyla yeniden diizenlenmis teorilerin amaci, geleneksel teorilerin

cikmaza girdikleri noktalarda, psikolojik ve a¢iklayici ampirik bulgular ile yeni acilimlar
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getirerek, problemlerin ¢oéziimiine farkli bir boyutta katki sunmaktir (Camerer ve
Malmendier, 2004:235).

Baker ve Nofsinger (2010) bu yaklasimin temelinin, inanilan bilgiden hareketle
gelistirilen 6nyargilar yoluyla davranislarin aciklanmasi oldugunu belirtir. Yine Baker’a
gore bu disiplinin amaci, yoneticiler arasinda irrasyonel davranislarin tartisiimasini
saglamak ve bu yolla sermaye varliklarinin yanls fiyatlanmasi problemi gibi anomalileri
daha gercekgi aciklayabilmektir.

Shefrin (2001) davranissal finansi, psikolojik faktorlerin finansal karar vermeyi nasil
etkiledigini arastiran ¢alismalar olarak tanimlamaktadir.

Bir baska tanima gore ise davranissal finans, psikolojinin, finansal kararlari, isletmeleri ve
piyasalari nasil ve ne derece etkiledigini arastirmaktadir (Nofsinger, 2011).

Davranissal finans, sosyoloji ve psikoloji gibi davranis bilimlerinin finans ve ekonomi
alanindaki calismalara dahil edilmesi ile beklenen fayda teorisi ve rasyonel davranis
kaliplarinin disinda yeni gozlemlerin yapilmasini ve klasik teorilerle celisen noktalarin
aciklanmasin1  kapsamaktadir (Frankfurter ve Mcgoun, 2000:211). Dolayisiyla
davranissal finans, psikoloji ve sosyoloji gibi farkl disiplinlerin insana bakis agisindan
yola cikarak klasik ve temel ekonomi ve finans modellerine elestirel bir bakis acisi
getirmektedir. Bu bakis acisi, insan kavraminin, Meir Statman’in ifadesiyle rasyonel
olmaktan ziyade “normal” kabul edilmesini icermektedir.

Davranissal finans c¢alismalarinin odak noktasi, finansal karar verme siireclerinde
davranissal onyargi ve hevristiklerin roliiniin incelenmesidir. 1970’li yillardan itibaren,
Kahneman ve Tversky’'nin bu alanda yaptiklar1 ¢alismalarin etkisiyle, dnyargi ve
hevristikler lizerine yapilan ¢calismalarin sayis1 6nemli derecede artmistir. Davranissal ya
da bilissel dnyargilarin bireylerin finansal kararlarinda nasil bir etkisinin oldugu tespit
edilirken (Shiller, 2003:94) psikoloji ve ekonomi disiplinleri birlikte ele alinir ve optimal
karar verme strecleri, kisilerin karakteristik 6zellikleri ve davranissal 6nyargi modelleri
ile harmanlanarak sonug elde edilmeye calisilir.

Literatiirde, bu baglamda c¢alisma yapan arastirmacilar, klasik ekonomik varsayimlardan
ve teorilerden siyrilarak kisilerin karar verme stireclerini etkileyen asil unsurlarin neler
oldugu tizerine yogunlasmis ve geleneksel ekonomi ve finans modellerinin
aciklayamadigi ya da goz ardi ettikleri problemleri aciklamaya yonelmislerdir.

Ozerol (2011) bu disiplin ¢ercevesinde, davranigsal finansin ii¢ temel unsuru olan

bireyler, finans (ekonomi) bilimi ile psikoloji biliminin bir araya getirilmesi suretiyle
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insanlarin finansal kararlarinda nasil ve nigin rasyonel davranis kaliplarinin disina
ciktiklarinin agiklanmaya calisildigini ifade etmektedir.

Davranissal finans alaninda yapilan calismalarin geneline bakildiginda, ¢ogunlukla,
yatirimcilarin piyasalardaki karar verme davranislarinin ve piyasalardaki anomalilerin
aciklanmasin1 amagcladiklar dikkati ¢ekmektedir. Kahneman ve Tversky’'nin (1979),
bireylerin aldiklari kararlar lizerinde 6nyargilarin (bilissel) ve hevristiklerin (kisa yollar)
belirgin bir etkisinin oldugunu ortaya koyan c¢alismalar alinan kararlarda insan
psikolojisinin etkisini konu alan ¢alismalara onciiltik etmistir. S6z konusu ¢alismadan bu
yana finans alaninda da insan psikolojisinin etkisini dikkate alan ¢alismalarin sayis1 artis
gostermistir. Finansal piyasalarda islem yapan bireysel yatirimcilarin tercihleri ve bu
tercihleri etkileyen ya da bu tercihlere yon veren psikolojik faktorlerin tespit edilmesine
yonelik ve piyasalarda gozlemlenen anomaliler tizerine ¢ok sayida ¢alisma yapilmistir.
Park ve Sohn (2013) davranissal finansin ilk donem arastirmacilarinin genel olarak iki
bashk tlizerinde durduklar1 belirtmektedirler. Bunlardan birincisi, etkin piyasalardaki
“anomalileri” davranissal modellerle aciklamaya calisan makro diizeyde davranissal
finans, ikincisi klasik modellerin aciklama getiremedigi bireysel yatirimci davranislarini
ya da onyargilarini inceleyen mikro davranissal finanstir. Bu ikinci baslik altinda bir
takim 6nemli finansman ve yatirim kaliplar1 insan davranisi yaklasimi ile agiklanmaya
calisilir (Park ve Sohn, 2013:4).

Baker, Ruback ve Wurgler (2004), davranissal finans literatiirtinii ikiye ayirmaktadirlar.
Bunlardan birincisi yatirimcilarin kararlarini etkileyen davranissal onyargilar ya da
yatirimc1 davranislarinin verilen kararlara etkisi, ikincisi ise yonetici davranislarini
etkileyen davranissal onyargilar ya da yonetici davranislarinin firmalarda verilen
kararlara etkisidir.

Ozetlersek, 1950’lerde piyasa etkinligine yoneltilen elestirilerin bir sonucu olarak ortaya
cikan davranissal finans ¢alismalari, temel ekonomik modellerin finansal piyasalardaki
anomalileri aciklama noktasindaki basarisizliklarina bir tepki olarak 1980’lerde ivme
kazanmistir. 2000’1i yillarda belirgin bir gelisim gostermistir. Bu belirgin artisin en 6nemli
sebebi, 2002 yilinda Daniel Kahneman, Amos Tversky ile birlikte yuriittiigi ekonomi
alanindaki rasyonalite calismalarindan dolayi, Ekonomi Bilimleri Nobel Odiili'nii
kazanmasidir. Boyle bir 6dil, finans ¢evrelerinde, davranissal finans alaninin taninmasi

ve gliclendirilmesi olarak algilanmistir (Pimenta ve Fama, 2014:4; Phung, 2010).
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8. Sonug

Bu c¢alisma “Firmalarin Finansal Kararlar1 Uzerinde Davranissal Onyargilarin Etkisi”
baslikli doktora tezinden hareketle hazirlanmistir. Calismada, geleneksel ekonomi ve
finans literatlirinde temel varsayimlardan olan rasyonel birey ve beklenen fayda
teorilerine ve beklenen fayda teorisine elestirel bir bakis acisiyla ortaya konulmus
beklenti teorisine iliskin genel bir bilgi verilmistir. Bu baglamda geleneksel finanstan
davranissal finansa dogru kayan ilgi ve nedenleri ortaya konulmaya calisilmistir.

Mevcut finans teorilerinden olusan finans literatiirii geleneksel finans olarak
adlandirilmaktadir. Geleneksel finansin temelleri, modern portfdy teorisi, etkin piyasalar
hipotezi, finansal varliklar1 fiyatlandirma modeli gibi geleneksel finans modelleriyle
iligkilidir. Geleneksel finansin bu tiir karar verme modellerinin ¢ogu, rasyonel birey ve
beklenen fayda paradigmasi ¢ercevesinde gelistirilmistir. Simon (1947, 1955, 1957, 1972,
1990) geleneksel rasyonel birey onermesini tartismis ve bu 6nermeye karsi sinirl
rasyonalite 6nermesini giindeme getirmistir. Markowitz (1952) ve Allais (1953),
bireylerin gercek diinyada beklenen fayda teorisine uygun sec¢imler yapmadiklarini
belirtmislerdir. Bu yazarlarin c¢alismalarin1 takiben Kahneman ve Tversky (1979),
bireylerin her zaman rasyonel hareket edemeyecekleri fikri tizerinden beklenti teorisini
ortaya koymustur. Beklenti teorisi, risk altinda karar vermenin alternatif bir modeli
olarak, bireylerin aldiklari kararlarin son ciktidan ziyade, kazancg ve kayiplarin potansiyel
degeri temelinde gerceklestigini ileri stirmektedir. Beklenti teorisi ayni zamanda, ¢esitli
alternatifleri arasindan verilen risk icerikli kararlar1 tanimlayan davranigsal ekonomi
teorisinin de temelini olusturmaktadir. Kahneman ve Tversky tarafindan yapilan bu
calisma ayni zamanda davranissal finansin temeli olarak da kabul edilmektedir.

Bu calisma, konuyla ilgili literatiire bir biitlinciil bakis acis1 saglamay1 hedeflemis ve
calismanin kapsamina giren konular literatiirde yer alan ¢alismalarin ortaya koydugu
bulgular ¢ercevesinde tartisilmistir. Bu calismanin ilgili literatiire iyi bir katki sunmasi ve

gelecek calismalar i¢in iyi bir kaynak ve yol gésterici olmasi arzu edilen bir durumdur.
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T.C. Hazine Miistesarligi’min 2008-32/35 Sayih Tebligi ile
finansal kuruluslara altin, glimiis ve platinin {izerinden kredi
acilmasina olanak verilmistir. Kredi hacmi 31.03.2016 tarihi
itibariyle 2.273,23 Milyon TL’lik (BDDK, 2016) bir hacme
ulasmis olmasina ragmen, krediyi kullanan isletmelerin bu
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calismada; TFRS’ye gore finansal arag olarak siniflandirilmayan
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Abstract

Republic of Turkey, Undersecretariat of Treasury has published
The Communique number 2008-32/35 which has allowed
banks to grant credits on gold, silver and platinum. Although,
gold credits that have granted by banks have reached a volume
of 2.273,2 Million Turkish Liras date 31.03.2016, there are no
explanatory and regulatory information how to measure and
accounting those loans in Turkish tax legislation. Similarly,
Turkish Accounting and Financial Reporting Standards has no
adequate explanation of the measurement and presentation
about commodity loans which are not considered as financial
instruments. In this article, we shows the Turkish Tax
Procedure Law’s and Turkish Accounting and Financial
Reporting Standards’ measurement and accounting principles
of commodity loans which are not considered as financial
instruments according to Turkish Accounting and Financial
Reporting Standards.
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1. Giris

Serbest piyasa mekanizmasinin gecerli oldugu ekonomilerde piyasalar1 temel olarak
“mali piyasalar” ve “emtia piyasalar1” olarak siiflandirmak mimkiindiir (Altinok, Eken,
& Cankaya, 2011, s. 25). Bu siniflandirmada temel 6ge arz ve talebe konu olan nesne olup,
nesnenin altin, glimis, petrol ve bugday gibi bir mal olmas1 halinde emtia piyasasindan;
nesnenin para, hisse senedi ve tahvil gibi olmasi1 halinde ise mali piyasadan s6z
edilmektedir (Altinok, Eken, & Cankaya, 2011, s. 25). Emtia sektériinii kendi icinde; enerji
(petrol, dogalgaz, komiir vb.), endiistriyel metaller (aliminyum, nikel, titanyum vb.),
kiymetli madenler (altin, giimis, platin vb.), canli hayvanlar (biiyiikbas hayvanlar,
kiigiikbas hayvanlar vb.) ve tarimsal iriinler(kahve, seker, pamuk vb.) seklinde bir

ayirima tabi tutmak miimkiindiir (Fabozzi, Fiiss, & Kaiser, 2008, s. 595).

Kredi kavrami Latincede inanma, giiven anlamina gelen “credere” sozciiglinden
tiiretilmistir (Aras, 1996, s. 3). Kredi genel olarak tanimlanmak istendiginde; bir siire
sonra geri alinmak kaydi ile mal, hizmet veya para cinsinden satin alma giicliniin
saglanmasi veya mevcut satin alma glicliniin belli bir zaman sonra geri alinmak tlizere
baska bir kimseye devredilmesi (Halk Akademi, 2015, s. 184) seklinde tanimlanabilir.
Emtia kredileri mevzuatimizda tanimlanmis degildir. T.C. Hazine Miistesarligi’nin altin,
glimis ve platin tizerinden kredi acilmasina olanak saglayan 2008-32 /35 Sayili Tebligi ve
kredinin genel tanimi dikkate alindiginda; emtia kredileri, emtianin (altin, giimiis, platin
vb.) kendi saflifina tekabiil eden miktari lizerinden bir gercek veya tiizel kisiye belli bir

stireyle ve bir bedel karsiliginda teslimi seklinde tanimlanabilir.

Turkiye’de yerlesik bankalar; depo hesaplar karsihigi altin, giimiis, platin ile satin
aldiklar1 altin, giimiis veya platinin teslimi suretiyle kredi kullandirabilirler (Hazine
Miistesarligr 2008-32/35 Sayih Tebligi, 2008). Bankalarca kullandirilan altin, glimiis ve
platin kredileri, kredinin agildig1 safliga (altin igin 995/1000 ve 1000/1000, giimiis ve
platin i¢cin 100/100) tekabiil eden gram karsiligi ile muhasebelestirilir (Hazine
Mistesarhigr 2008-32/35 Sayili Tebligi). Kredinin ilk muhasebelestirmesi ve altin, giimiis
veya platin kredisi hesaplarina bankalarca tespit edilecek oranlar {izerinden tahakkuk ettirilecek
faizler; altin, giimiis veya platinin saf miktarlar1 ile hesaplarda izlenir (Hazine Miistesarligi
2008-32/35 Sayili Tebligi). Baska bir ifade ile altin, giimiis ve platin kredilerinde ilk
muhasebelestirme emtianin (altinin) saf miktar1 esas alinmakta; tahakkuk edilen faiz de

kullandirilan kredinin saf miktar1 esas alinarak hesaplanmakta ve muhasebelestirilmektedir.
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Ornegin: 1.000 gr, 995/100 safliktaki bir altin kredisi, 995 gr olarak kayitlara alinmakta ve
tahakkuk eden faiz de 995 gr iizerinden hesaplanmaktadir.

2008 yilindan itibaren emtia kredisi kullanimi1 2008-32/35 Sayili teblig ile yasal zemin
bulmasina ve kredi hacmi de 31.03.2016 tarihi itibariyle 2.273,23 Milyon TL’lik (BDDK,
2016) bir hacme ulasmis olmasina ragmen, krediyi kullanan isletmelerin bu kredileri
nasil muhasebelestirecekleri ve degerleyecekleri hususlarinda vergi mevzuatinda
aciklayicr bilgi bulunmamaktadir. Benzer sekilde, Tiirkiye Muhasebe ve Finansal
Raporlama Standartlarinda(TFRS) da, finansal ara¢ olarak kabul edilmeyen emtia

kredilerinin 6l¢iilmesi ve sunumu konusunda yeterli agiklama bulunmamaktadir.

Bu calismada; TFRS’ye gore finansal ara¢ olarak siniflandirilmayan ve emtia olarak
kullandirilan kredilerin, Vergi Usul Kanunu ve TFRS’ye gore muhasebelestirme ilkeleri ,
degerlemesi (0l¢limii) ve sunumu altin kredisi 6zelinde 6rnekler iizerinden agiklanmistir.
Bu kapsamda, ilk 6nce emtia kredilerinin VUK’a gore degerleme oOl¢iisiiniin ne olmasi
gerektigi aciklanmis, muhasebelestirme ve degerleme islemleri altin kredisi 6rnegi
lizerinde somutlastirilmistir. Ayni sekilde, emtia kredilerinin TFRS’ye gore finansal arag
olarak siniflandirilmama segenegine iliskin kriterleri belirtilmis, finansal arag¢ olarak
siniflandirilmayan emtia kredilerinin muhasebelestirilmesi ve 6l¢limiin{in nasil olacagi,
VUK icin verilen 6rnek tizerinde gosterilmistir.

2. Vergi Usul Kanununa Gére Emtia Kredilerinin Degerlemesi

2.1. Genel Olarak VUK’a Gore Emtia Kredilerinin Degerlemesi

VUK’a gore degerleme “ Vergi matrahlarinin hesaplanmasiyla ilgili olarak iktisadi
kiymetlerin takdir ve tespitidir’ (VUK: Madde: 258). Baska bir ifadeyle; degerleme iktisadi
kiymetlerin belli giin ve zamanlarda degerinin takdir ve tespitidir (Sarican, 2011, s. 100).
VUKun Uciincii Kitabinin Birinci Kisminin  Iktisadi Isletmelere Dahil Kiymetleri
Degerleme bashkl ikinci boliimiinde yer alan 285. maddesinde “ Bor¢lar mukayyet
degerleriyle degerlenir. Mevduat veya kredi sozlesmelerine miistenit borg¢lar degerleme
gtintine kadar hesaplanacak faizleriyle birlikte dikkate alinir...” hikmii bulunmaktadir.
VUK’un yukarida belirtilen hiikiimleri dikkate alindiginda, iktisadi isletmelerin senede
baglanmamis tiim borglart mukayyet degerleri ile degerlemeye tabi tutulmasinin zorunlu
oldugu ve emtia kredileri icin de mukayyet deger disinda bir degerleme olciisi ile
degerlemenin miimkiin olmadig anlasilmaktadir (Cakmakgi, 2008, s. 86; Ozyer,2014, s.
581-582; Beyanname Diizenleme Kilavuzu 2016; s. 230).
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2.2. VUK’a Gore Emtia Kredilerinde Degerleme
VUK’a gore emtia kredilerinin degerlemesi, ilk muhasebelestirme, donem sonundaki
degerleme ve kredinin kapanis tarihindeki degerleme basliklar1 altinda detayl olarak
asagida incelenmektedir.

2.2.1. VUK’a Gére Emtia Kredilerinin i1k Muhasebelestirilmesi
Emtia olarak kullanilan kredilerin hangi deger ile ilk kez kaydedilecegi konusunda Vergi
Usul Kanunu’'nda bir hiikiim bulunmamakla birlikte, ilgili emtianin borsasinin olmasi
halinde, kredi kullandirim tarihinden bir 6nceki resmi isgiiniindeki borsa kapanis
fiyatinin esas alinmasinin dogru olacagini diisiinmekteyiz. Bu gériisiimiizii “/thalat veya
dahilden satin alma yoluyla temin edilen kiilce altindan bizzat imal edilen veya fason olarak
imal ettirilen veya teslim edildigi sekilde satin alinan ziynet esyasi ile sikke altinlarin
tesliminde, satis bedelinden teslim konusu mamuliin biinyesinde yer alan kiilge altinin, Borsa
Istanbul’da islem yapilan son resmi isgiiniinde kiilce altin icin olusan kapanis fiyati esas
alinmak ve satilan mamuliin ayari géz ontinde tutulmak suretiyle tespit edilen has bedeli
diistildiikten sonra kalan miktar, KDV’'nin matrahi olacaktir. Borsada islem gerceklesmeyen
gtinler igin séz konusu esyalar ile sikke altinlarin biinyesinde yer alan kiilgce altina isabet
eden tutarin hesaplanmasinda da borsada islem yapilan en son resmi isgiiniinde olusan
kapanis fiyatinin esas alinacagi tabiidir.” hiikmiinii getiren Katma Deger Vergisi Uygulama
Genel Tebligi (KDVUGT)'nin 4.2.1 Altindan Mamul Esya béliimiindeki aciklamalar da

desteklemektedir.
Yukarida belirtilen aciklamay: Ornek: 1 iizerinde gosterebiliriz.

Ornek: 1

XYZ Kuyumculuk Sanayi ve Ticaret A.S., 28.04.2016 tarihinde Altinbank A.S. Kuyumcu
Subesi’'nden 10.000 gr, 995/1000 saflikta 1 y1l vadeli, vadesinde ana kredi ve faiz 6demeli,
faiz orani yillik % 5 olan ihracat taahhiitlii spot altin kredisini kullanmistir. 27.04.2016
tarihinde Borsa Istanbul’daki altinin gram kapanis fiyat1 113,10 TL'dir.
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28.04.2016 Borg¢ Alacak

102 BANKALAR 1.125.345,00
102 03 Altin Mevduati
102 03 001 Altin Bank Vadesiz Altin Mevduati

300 BANKA KREDILERI 1.125.345,00
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi kaydi
(10.000x0,995x113,10=1.125.345,00)

Bankalar altin kredi kullandirimini, altin cinsinden ve saf miktar1 esas alarak isletmenin
altin depo hesaplarina aktarmak durumundadirlar. Daha sonra, altin depo hesabindaki
altin1 misteriye fiziki olarak édeyebilecekleri gibi, TL veya doviz olarak da 6deyebilirler

(Hazine Miistesarhig 2008-32/35 Sayili Tebligi).

2.2.2. VUK’a Gore Emtia Kredilerinin Donem Sonu Degerlemesi

Emtia kredilerinin (altin kredisinin) dénem sonundaki degerlemesi konusunda
mevzuatta agik bir hiikiim bulunmamaktadir (Ozyer, 2014, s. 581) . Bor¢ mahiyeti tasiyan
ve kredi s6zlesmelerine dayanan emtia kredilerinin donem sonlarinda VUK'un 285 inci

“

maddesindeki Borg¢lar mukayyet degerleriyle degerlenir. Mevduat veya kredi
sézlesmelerine miistenit borglar degerleme giintine kadar hesaplanacak faizleriyle birlikte
dikkate alinir...” hikmi ve donemsellik ilkesi (Akyol & Kiigiik, 2016, s. 1079) geregi,
donem sonuna kadar hesaplanacak faizleriyle birlikte dikkate alinmasi gerekir. Emtia
cinsinden dénem sonunda hesaplanan faiz giderinin hangi fiyat ile Tiirk Lirasina
cevrilecegi konusunda bir hiikiim vergi mevzuatinda bulunmamaktadir. Kanaatimizce,
varsa, donem sonundan bir 6nceki resmi isgiinlindeki borsa kapanis fiyatinin esas
alinmasi gerekir. Tiirkiye’de kurulu borsada fiyatin bulunmamasi halinde uluslararasi

borsalardaki fiyatin esas alinmasi ve bilgi ve belgelerin VUK’taki siireler dikkate alinarak

saklanmasi gerektigi diisiiniilmektedir.

VUK'un 285. maddesi geregi; 31.12.2016 tarihinde, 28.04.2016-31.12.2016 dénemine

iliskin faizin hesaplanip, ana krediye eklenmesi gerekir.

112



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 108-128

/ _PV*r*t_10.000*0,995*5*248

_ _ = 342,72 gr has alt
9™ = 736.000 36.000 gr has aitin

31.12.2016 tarihindeki 1 gr has altinin borsa fiyatinin 110,00 TL oldugu varsayildiginda;
28.04.2016-31.12.2016 donemine iliskin faiz tutari

Faizin TL Karsihgi: 342,72 gr » 110,00 TL/g; = 37.699,20 TL
olacaktir.

Faize iliskin yevmiye kaydi asagidaki sekilde olacaktir.

31.12.2016 Borg Alacak

780 FINANSMAN GiDERLERI 37.699,20
780 03 Altin Kredi Faiz Giderleri
780 03 001 Altin Bank Spot Kredi Faizleri

300 BANKA KREDILERI 37.699,20
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi faiz gideri

2.2.3. Emtia Kredisinin Vadesinde Degerleme

Emtia kredisinin vadesinde nasil degerlenecegi konusunda da vergi mevzuatinda bir
hiikiim bulunmamakla birlikte, bir emtia kredisi ¢esidi olan altin kredisinin degerlemesi
konusunda vergi idaresi uygulamaya 6zelge bazinda yon vermeye calismistir. Altin
kredisinin kapanis tarihinde; “Kredinin geri ddemesi sirasinda mukayyet degerle geri
odeme tarihinde bankanin hesapladigi deger arasindaki farkin, gelir veya gider hesaplarina
intikal ettirilmesi”  (IVDB, 22.03.2012 tarih ve B.07.1.GIiB.4.34.19.02-105[265-
2012 /VUK-1-...]-1119 sayili 6zelgesi) gerektigi yoniinde vergi idaresi goruis vermistir.
Tiirk Parasi Kiymetini Koruma Hakkinda 32 Sayili Karara iliskin 2008-32/25 Sayih
Tebligin 9. Maddesi geregi, altin kredisi kullanan isletmeler, kredi hesaplarini ve bunlara
iliskin faizleri (stoklarindan) altinin fiziki teslimi seklinde kapatabilecekleri gibi, banka
ve isletme arasinda varilacak anlagsmaya gore Tiirk Lirasi veya doviz olarak da geri 6deme

yapilabilirler. Kredi anaparasi ve faizinin isletmenin stoklarindan 6denmesi halinde hangi
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fiyat Ulzerinden islemin yapilacagi konusunda bir hikim mevzuatimizda
bulunmamaktadir. Kredi anapara ve faizinin firmanin stoklarindan &6denmesi
durumunda; stoktan ¢ikisin maliyet bedeli iizerinden, kredi kapanisinin ise mukayyet
degeri tlizerinden yapilmasi ve ikisinin arasindaki farkin ise dénem kazanc ile
iliskilendirilmesi gerektigi kanaatindeyiz. Aciklamalarimizi yukarida verilen 6rnek

lizerinde somutlastirabiliriz.

01.01.2017 - 27.04.2017 doénemine iliskin faiz tutar:

| _PV*r*t_ 10.000 % 0,995 x5« 117
9" 36.000 36.000

= 161,69 gr has altin

26.04.2017 tarihindeki Borsa Istanbul’daki altinin kapanis fiyatinin 120 TL/gr oldugu

varsayildiginda;

TL cinsinden Faiz Tutart = 120 TL/4« 161,69 gr = 19.402,8TL
olacaktir.

27.04.2017 Borg Alacak

780 FINANSMAN GiDERLERI 19.402,80
780 03 Altin Kredi Faiz Giderleri
780 03 001 Altin Bank Spot Kredi Faizleri

300 BANKA KREDILERI 19.402,80
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr 995/1000 saflikta altin kredi faiz gideri

Bankaya 6denmesi gereken altin miktar1 ve mukayyet degeri asagida belirtilmistir.

Niteligi Has Miktar1 | Kayith Tutar: (TL)
Ana kredi 9.995,00 1.125.345,00
28.04.2016-31.12.2016 Donemi Faiz Gideri 342,72 37.699,20
01.01.2017-27.04.2017 Donemi Faiz Gideri 161,69 19.402,80
Toplam 10.499,41 1.182.447,00

Kredi ve faizlerinin 6dendigi tarihte, isletme stoklarinda bulunan has altinin gram maliyet
bedelinin 120 TL oldugunu varsaydigimizda asagidaki yevmiye kaydinin yapilmasi ve

olumsuz farkin isletmenin kurum kazancindan indirilmesi gerekir.
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Stoklardan cikis Tutart: 10.499,41 gr * 120 TL/gr = 1.259.929,20 TL

28.04.2017 Borg¢ Alacak

300 BANKA KREDILERI 1.182.447,00
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

780 FINANSMAN GiDERLERI 77.482,20
780 04 Altin Kredisi Fiyat Farki
780 04 001 Altin Bank Spot Kredi Fiyat Farki

153 Ticari Mallar 1.259.929,20
153 01 Altin
153 01 000 Has Altin

10.000 gr, 995/1000 saflikta altin kredi ve faiz 6demesi

3. TFRS/UFRS’ye Gore Emtia Kredilerinin Sunumu ve Ol¢iilmesi

Emtia kredisinin finansal tablolarda sunumu ve 6l¢iilmesi, emtia kredisinin UFRS’ye gore
finansal arag olup olmadig1 konusunun degerlendirilmesi ve 6l¢lim ve sunumun buna goére
yapilmasi gerekir. Emtia kredisinin finansal ara¢ olarak kabul edilmesi halinde 6l¢iimii ve
sunumu, kredinin finansal ara¢ olarak kabul edilmemesine gore farklilik arz edecektir. Bir
emtia veya altin kredisinin finansal ara¢ olup olmadigi TMS 39 : 5-7 maddelerinde
aciklanmistir. Buna gore; “Bu Standart bir isletmenin beklenen alim, satim veya kullanim
gereksinimleri cergevesinde finansal olmayan bir kalemin teslim alinmasi veya teslim
edilmesi amactyla diizenlenen ve elde tutulmaya devam edilenler hari¢ olmak tizere, nakit
veya baska bir finansal aragla ya da sézlesmeler birer finansal aragmis gibi finansal
araglarin karsilikli olarak birbirleriyle takas edilmeleri suretiyle net olarak ddenebilen
finansal olmayan kalemlerin alim veya satimina iliskin s6zlesmelere uygulanir.” (TMS 39:5)
TMS 39: 5’'teki agiklamalar ¢ergevesinde, bir emtia kredisi s6zlesmesinin finansal arag
olup olmadig1 konusunda asagidaki kriterlerin dikkate alinmasi gerekir (BDO, 2012, s. 4):

a. Net geri 6demenin nakit veya bagska bir finansal aragla yapiliyor olmasinin,

b. Soézlesmenin kendisinin sanki bir finansal aragmis gibi, baska finansal araglarla

degistirmenin miimkiin olup olmadiginin
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degerlendirilmesi ve buna gore bir yargiya ulasilmasi gerekir. Kendi kullanim ihtiyaclari,
satis1 veya alimi icin yapilan s6zlesmeler TMS 39, TMS 32 ve TFRS 7’'nin kapsamina
girmemektedir (Bonham, ve digerleri, 2009, s. 2066; The KPMG International Standards
Group, 2011). S6zlesmenin amacinin stirekli dikkate alinmasi ve kendi kullanim amaci
disinda, s6zlesmenin finansal bir amac¢ icin kullanilmasi/satilmasi halinde standart
kapsaminda finansal ara¢ olarak degerlendirilmesi (Bonham, ve digerleri, 2009, s. 2066-
2068) ve sunum ve 6l¢climlemenin de buna goére yapilmasi gerekir.
Net geri 6demenin nakit veya baska bir finansal arag ile yapilmasi kriterini, Ornek: 1
lizerinde inceleyebiliriz. Kredinin vadesinde, 10.000 gr, 995/1000 saflikta fiziki altin
teslimi tarihindeki fiyati ile s6zlesmedeki fiyati arasindaki farkin nakit olarak yapilmasi
halinde, kredi TMS 39’un kapsamina girecektir (The KPMG International Standards
Group, 2011, s. 1257). Ayrica, kredinin kismen veya tamamen, kreditor (banka)
tarafindan TL veya YP cinsinden tahsil edilme olanaginin verilmesi halinde de kredi TMS
39 kapsaminda finansal arag¢ olarak degerlendirilecek ve buna gore 6lciim ve sunum
yapilacaktir (TMS 39: 5-6).
Bir emtia kredisinin TMS 39 kapsaminda finansal ara¢ olarak degerlendirilmemesi
istisnai bir durumdur. Bu istisnai durum “kendi kullanim istisnasi” olarak da
bilinmektedir (Bonham, ve digerleri, 2009, s. 2066-2068).
3.1. TMS 39 Finansal Araclar: Muhasebe ve Olgme Standardinin Kapsamina
Girmeyen Emtia kredilerinin Ol¢iilmesi ve Sunumu
TFRS’'nin kapsaminda finansal ara¢ olarak kabul edilmeyen emtia kredilerine iliskin
detayl ve acik bilgi bulunmamaktadir. “ Bu Standart bir isletmenin beklenen alim, satim
veya kullanim gereksinimleri gergevesinde finansal olmayan bir kalemin teslim alinmasi
veya teslim edilmesi amaciyla diizenlenen ve elde tutulmaya devam edilenler hari¢” (TMS
39:5) hiikmiinlin tersinden yorumlanarak; emtia kredisi ana kisminin iretilen veya
piyasadan temin edilerek emtia ile 6denmesi halinde alinan kredi TMS 39 kapsaminda
finansal ara¢ olarak degerlendirilmemesi gerekir. Ayni Kkriter, IFRS 9 Financial
Instruments’in 2.4 maddesinde de dlzenlenmistir (The International Accounting
Standards Board, 2009) Standart bu hususu bir se¢imlik hak olarak degil ve fakat bir
zorunluluk olarak kabul etmektedir (Bonham, ve digerleri, 2009, s. 2066-2068). Bu
durumda, kredinin doénem sonlarinda ve kredinin kapanisi esnasinda herhangi bir
degerlemeye tabi tutulmamasi gerekir. Kredinin alindigi tarih ile 6demenin yapildig: tarih

arasinda, kredi alan isletmenin stok maliyetlerinde veya bankadaki hesabin birim
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maliyetindeki farkliliklar kredi kapandigi donemde gelir tablosu ile iliskilendirilmesi
gerekir. Gerek donem sonunda, gerekse kredinin kapanisi esnasinda iki finansal
raporlama cercevesi arasinda farkliliklar bulunmaktadir. Yukarida da belirtildigi gibi
VUK’'na gore emtia (altin) kredisinin kapanis tarihinde; “Kredinin geri 6demesi sirasinda

mukayyet degerle geri 6deme tarihinde bankanin hesapladigi deger arasindaki farkin, gelir

veya gider hesaplarina intikal ettirilmesi,” (IvDB, 22.03.2012 tarih ve
B.07.1.GiB.4.34.19.02-105[265-2012/VUK-1- . . .]-1119 sayih o6zelgesi)
gerekmektedir.

TFRS/UFRS’nin emtia kredilerine iliskin 6l¢iim ve sunumu yukarida belirtilen Ornek: 1
lizerinde ac¢iklamaya c¢alisilacaktir. Acgiklamalar iiretim (maden) isletmesi ile ticaret
isletmelerindeki farkliliklar dikkate alinarak, her biri ayr1 basliklar atinda agiklanmistir.
3.1.1. ilk Muhasebelestirme

3.1.1.1. Uretim (Maden) isletmelerinde Emtia Kredisinin Kullanimi

Gerek ticaret isletmelerinde gerekse tlretim isletmelerinde kredinin ilk kullandirimi

gercek fiyat veya maliyet bedeli lizerinden muhasebelestirilir.

28.04.2016 Borg Alacak

102 BANKALAR 1.125.345,00
102 03 Altin Mevduat
102 03 001 Altin Bank Vadesiz Altin Mevduat

300 BANKA KREDILERI 1.125.345,00
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi kaydi
(10.000x0,995x113,10=1.125.345,00)

Ticaret isletmelerinde yukarida belirtilen yevmiye kaydi disinda ayrica bir kayit yapmaya
gerek bulunmamaktadir. Ancak, isletmenin maden tireticisi olmasi ve kredi ana kismini
madenden ¢ikaracagi mamul ile geri 6deneceginden dolayi, kredi tutar1 kadar ertelenmis
gelir olarak kaydedilmesi gerekir ( (BDO, 2012, s. 9). Tiirkiye’de uygulanan Tek Diizen
Hesap Planinda ertelenmis gelire iliskin bir hesap bulunmadigindan, Tekdiizen Hesap
Planinda bos bulanan 382-389 arasindaki defter-i kebir hesaplarindan biri “Ertelenmis

Gelirler” hesabi olarak kullanilabilir. Ayni1 zamanda, ¢alismamiza uygun borg¢lu gecici bir
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kaydin yapilmasina olanak taniyan bir hesabin bulunmamasi nedeniyle, Tekdiizen Hesap

Planinda bos bulanan 194 defter-i kebir numarast “Bor¢lu Gecici” hesap olarak

kullanilmistir.
28.04.2016 Borg¢ Alacak
194 BORCLU GECICI HESAP 1.125.345,00
194 03 Altin Kredileri

194 03 001 Altin Bank Spot Altin Kredileri

383 ERTELENMIS GELIRLER 1.125.345,00
383 03 Altin Kredileri
383 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi kaydi
(10.000x0,995x113,10=1.125.345,00)

3.1.1.2. Ticaret isletmelerinde Emtia Kredisinin Kullanim

Ticaret isletmelerinde emtia kredi kullaniminda 6zellikli bir durum s6z konusu degildir.
Uretim isletmelerinden farkl olarak sadece kullandirim ile ilgili yevmiye kaydi yapmalari
yeterlidir. Islemin ve isin mahiyeti geregi; 194 BORCLU GECICIi HESAP ve 383
ERTELENMIS GELIRLER hesaplarina kayit yapilmasina gerek bulunmamaktadir.

3.1.2. Sonraki Donemlerde Muhasebelestirme

Donem sonlarinda finansal ara¢ olmayan emtia kredilerinin degerlenecegine dair
standartlarda herhangi bir hiikiim bulunmamaktadir. Bundan dolayr da doénem
sonlarinda finansal olmayan emtia kredilerinin degerlenmemesi gerekir (BDO, 2012:9).
Ancak, “Tahakkuk esasli muhasebelestirme uyarinca, islemler ile diger olaylar ve
durumlarin raporlayan isletmenin ekonomik kaynaklart ve haklar tizerindeki etkileri, bu
etkilerin gerceklestigi dénemde gdésterilir. (Kavramsal cerceve: A17)” hiikmii uyarinca

doneme iligkin faizin finansal tablolarda gosterilmesi gerektigini diistinmekteyiz.

Bir isletme tarafindan yapilan borg¢lanmalarla ilgili olarak katlanilan faiz ve diger
giderlerin nasil muhasebelestirilecegi TMS 23 Bor¢lanma Maliyetleri standardinda
aciklanmistir.  “Isletmelerce, bir ézellikli varligin elde edilmesi, ingast veya tiretimi ile
dogrudan iligkilendirilebilen bor¢clanma maliyetleri, ilgili ézellikli varligin maliyetinin bir

parcasi olarak aktiflestirilir. Isletmeler, diger borclanma maliyetlerini olustuklart dénemde
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“«

gider olarak muhasebelestirirler.” (TMS 23:8) . Ozellikli varlik ise ayn standartta;
amaclanan kullanima veya satisa hazir duruma getirilebilmesi zorunlu olarak uzun bir
stireyi gerektiren varliklardir.” (TMS 23: 5) seklinde tanimlanmistir. “Bir ézellikli varligin
elde edilmesi, insasi veya tliretimi ile dogrudan iliskilendirilebilen borclanma maliyetleriilgili
varligin maliyetine dahil edilir. Bu tiir bor¢clanma maliyetleri, giivenilir bir bicimde
olciilebilmeleri ve isletmeye gelecekte ekonomik fayda saglamalarinin muhtemel olmasi

durumunda, ézellikli varligin maliyetinin bir parg¢asi olarak aktiflestirilir...” (TMS 23:9)

TMS 23 Bor¢lanma Maliyetleri standardindaki 5. 8. ve 9 uncu maddeleri birlikte
degerlendirildiginde;

e Bir 6zellikli varligin insasi veya iiretim ile ilgili kredinin dogrudan alinmis
olmasi,

¢ Borg¢lanma maliyetlerinin giivenilir bir bicimde 6lciilebilmesi,

durumunda, bor¢lanma maliyetleri ilgili varligin maliyetine intikal ettirilerek
aktiflestirilir. Yukarida belirtilen kosullar1 saglamayan bor¢glanma maliyetleri olustuklar:
donemde gider olarak muhasebelestirilir. Yukaridaki aciklamalar ¢ercevesinde tliretim
firmalarinda ve ticaret firmalarinda borg¢lanma maliyetlerinin muhasebelestirilmesi

asagidaki sekilde olacaktir.
3.1.2.1. Uretim isletmelerinde Dénem Sonundaki Ol¢iim ve Sunum

Yukarida belirtildigi gibi; iiretilen emtianin kredi geri 6demesinde kullanilmasi halinde
hasilat veya gelir yazilacagi agiklanmistir. Ayrica, iiretim isletmelerinde alinan kredinin
tretilen mamul icin alinmis olmasi ve mamuliin 6zellikli varlik niteliginde olmasi
nedeniyle; borg¢lanmaya iliskin biitlin maliyetlerin ilgili mamuliin maliyetine ilave
edilmek suretiyle aktiflestirilmesi gerekir. Bor¢lanma maliyetini olusturan emtianin
hangi fiyat lizerinden hasilat ve maliyet yazilacagi konusunda standartta agik bir hiikiim
bulunmamaktadir. Hangi fiyat lizerinden muhasebelestirilecegi, kar veya zararin tutarini
etkilemese dahi (bir taraftan maliyet, bir taraftan hasilat veya gelir yazilacagi i¢cin) , TMS
39 Finansal Araglar: Muhasebelestirme ve Olgme Standardi ile TFRS 9 Finansal Araclar
Standardinin kapsamina girmeyen ve dolayisiyla finansal ara¢ olarak kabul edilmeyen
emtia Kkredilerine iliskin bor¢lanma maliyetlerine iliskin faizin; etkin faiz yontemi

kullanilarak hesaplanmasi gerektigi diisiintilmektedir.
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Ayrica, bu doneme iliskin olarak, kredinin 6denmesinde kullanilacak olan ve fliretilen
mamuliin de kayitlara alinmasi gerekir. Kredi geri 6denmedigi icin tiretilen tutarin 383
ERTELENMIS GELIRLER hesabina alinarak ertelenen gelir olarak kabul edilmesi ve bu
sekilde sunulmasinin uygun olacag diisiintilmektedir. 28.04.2016-31.12.2016 dénemine
iliskin faiz giderinin, TMS 39 Finansal Aracglar: Muhasebe ve Olgme standardinda
tanimlanan etkin faiz yontemi kullanilarak hesaplanmasi, UFRS'nin faiz hesaplama
yontemine uygundur. Hesaplama ve ddénem sonundaki yevmiye kayitlar1 asagida

gosterilmistir.

Etkin faiz tutar1 asagidaki formiil ile hesaplanabilir (Kizil, Fidan, Kizil, & Keskin, 2016, s.
369-370):
FV

PV = 3 (1)

(1+7r)360

Etkin faiz orani ise asagidaki formiil vasitasiyla bulunabilir (Kizil, Fidan, Kizil, & Keskin,

2016, s. 379).

365

r=Gpc-1 @

Etkin faiz oraninmi1 bulmak icin 6nce (2) no’'lu denklemde bulunmayan FV’yi bulmamiz
gerekir. Bunun i¢in kredinin vadesinde ne kadar 6denecegini hesaplamamiz gerekir.

FV =PV + I,
| _PVperet (10.000+0,995)+365+5
9" = 736,000 36.000 T OURALGT

FV =10.000 % 0,995 + 504,41 = 10.454,41

360

_ e _( 10.454,41 )m 0o
r=Gp ~\10.000 0,995 ’

248
FV31 122016 = PV(1 + 1)t = 10.000 % 0,995 * (1 + 0,05)360 = 10.290,11

Doéneme lliskin Faiz Tutari (altin gr olarak) = 10.290,11 — (10.000 * 0,995)
= 340,11 gr

Donem Sonunda 1 gr has altinin borsa fiyatinin 110,00 TL oldugu varsaydigimizda;

TL Cinsinden Faiz Tutar:t = 340,11 « 110,00 = 37.412,10 TL
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olacaktir.

Faize iliskin yevmiye kaydi ise asagidaki sekilde olacaktir.

300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi faiz gideri

31.12..2016 Borg¢ Alacak
780 FINANSMAN GiDERLERI 37.412,10
780 03 Altin Kredi Faiz Giderleri
780 03 001 Altin Bank Spot Kredi Faizleri
300 BANKA KREDILERI 37.412,10

Dikkate edilir ise VUK ve TFRS’nin farkh faiz hesaplama yontemlerinden dolayi; VUK’a

gore donem sonunda hesaplanan faiz, TFRS'ye gore hesaplanan faizden biiylik

olmaktadir.
Niteligi Miktar (gr) Tutar (TL)
VUK’a Gore Donem Faiz Gideri 342,72 37.699,20
TFRS’ye Gore Donem Faiz Gideri 340,11 37.412,10
Fark 2,61 287,10

Yukaridaki yevmiye kaydinin yani sira, asagidaki kaydin da yapilmasi gerekir.

31.12.2016

Borg¢

Alacak

194 BORCLU GECICI HESAP
194 03 Altin Kredileri
194 03 001 Altin Bank Spot Altin Kredileri

383 ERTELENMIS GELIRLER
383 03 Altin Kredileri
383 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi hasilat Kaydi

37.412,10

37.412,10

3.1.2.2. Ticaret Isletmelerinde Dénem Sonundaki Ol¢iim ve Sunum

Emtia kredisini kullanan ticaret isletmelerinde donem sonlarinda yapacaklar1 6l¢tim ve

sunum, iiretim (maden) isletmelerinden farkh olacaktir. Bor¢lanma maliyetleri, liretim

121



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 108-128

(maden) isletmelerinden farkli olarak, donem gideri olarak kaydedilmesi gerekir. Ayrica,
odenecek faiz, liretim isletmelerinin maden ¢ikarmadan farkl olarak, ticari stoklarindan

odenecegi icin ertelenmis bir gelirden de s6z edilemez.

Yukarida verilen aciklamalar dikkate alindiginda, emtia kredisi kullanan ticaret
isletmelerinde asagidaki yevmiye kaydinin yapilmasi yeterli ve gerekli oldugu

anlasilmaktadir.

31.12..2016 Borg¢ Alacak

780 FINANSMAN GiDERLERI 37.412,10
780 03 Altin Kredi Faiz Giderleri
780 03 001 Altin Bank Spot Kredi Faizleri

300 BANKA KREDILERI 37.412,10
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi faiz gideri

3.1.3. Kredinin Vadesindeki Degerleme ve Olgme

Kredinin vadesindeki degerleme kredi kullanan isletmenin ticaret isletmesi olmasi veya
madencilik (liretici) firmasi olmasina gore farklilik gosterecektir. Asagida her iki duruma

gore kredinin vadesindeki degerleme ve yevmiye kayitlari yapilacaktir.

3.1.3.1. Finansman Giderine iliskin islemler
Donem sonunda finansman giderlerine iliskin yapilan agiklamalar kredinin kapanis
tarihinde finansman giderine iliskin islemler ile aynidir. Belirtilen béliimde yapilan

aciklamalar bu béliim icin de gecerlidir.

3.1.3.1.1. Uretim (Maden) isletmelerinde Emtia Kredilerine iliskin Bor¢lanma

Maliyetlerinin Muhasebelestirilmesi

Kredinin geri 6demesi esnasinda yapilacak hesaplamalar ve yevmiye kayitlar1 asagidaki

gibi olacaktir.
Kredinin biitiin vadesi i¢cin bor¢lanma maliyeti asagidaki sekilde hesaplanacaktir.
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L PVgr xr+t  (10.000 * 0,995) * 365 * 5

_ _ = 504,41
97 = 736.000 36.00 gr

01.01.2017 — 28.04.2017 Donemine lliskin Faiz = 504,41 — 340,11 = 164,30 gr

olacaktir.

26.04.2017 tarihindeki Borsa Istanbul’daki altinin kapanis fiyatinin 120 TL/gr oldugu

varsayildiginda;
TL Cinsinden Faiz Tutart = 164,30 gr * 120 TL/gr = 19.716,00 TL olacaktir.

Faize iliskin yevmiye kaydi asagidaki sekilde olacaktir.

28.04.2017 Borg¢ Alacak

780 FINANSMAN GiDERLERI 19.716,00
780 03 Altin Kredi Faiz Giderleri
780 03 001 Altin Bank Spot Kredi Faizleri

300 BANKA KREDILERI 19.716,00
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi faiz gideri

Ayni donemde, finansman 6édemeleri icin madenlerinden ¢ikartip stoklarina aldig: tutar

icin ertelen gelir kayd1 yapmak gerekir.

28.04.2016 Borg¢ Alacak

194 BORCLU GECICI HESAP 19.716,00
194 03 Altin Kredileri
194 03 001 Altin Bank Spot Altin Kredileri

383 ERTELENMIS GELIRLER 19.716,00
383 03 Altin Kredileri
383 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi hasilat kaydi
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3.1.3.1.2. Ticaret isletmelerinde Emtia Kredilerine iliskin Bor¢lanma

Maliyetlerinin Muhasebelestirilmesi

TMS 39 Finansal Araglar: Muhasebelestirme ve Olgme Standard: ile TFRS 9 Finansal
Araclar standartlarinin kapsamina dahil olmayan emtia kredilerinin nasil degerlenecegi
konusunda standartlarda aciklayici bir hiikiim bulunmamaktadir.

Ticaret isletmeleri kredinin ana kismi ile finansman giderini stoklarindan karsilayacaktir.
Stoklardan 6denecek altinin degerlemesinin de stoklarin degerlemesi ile ayni olacagi
tabiidir. Stoklar, maliyet ve net gerceklesebilir degerin diisiik olani ile degerlenir (TMS
2:9). Stok maliyetinin 1 gr=110 TL oldugu varsaydigimizda;

TL Cinsinden Faiz Tutart = 164,30 gr x 120 TL/gr = 19.716,00 TL

olacaktir.

28.04.2017 Borg¢ Alacak

780 FINANSMAN GiDERLERI 19.716,00
780 03 Altin Kredi Faiz Giderleri
780 03 001 Altin Bank Spot Kredi Faizleri

300 BANKA KREDILERI 19.716,00
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

10.000 gr, 995/1000 saflikta altin kredi faiz gideri

3.1.3.2. Kredi Tutarinin Kapanmasina Iliskin Islemler

Kredi tutarina iliskin emtia kredisinin ana kismi ile faizlerine iliskin kayitlar tiretim

(maden) isletmesi ve ticaret isletmesi icin ayri1 ayr1 asagida aciklanmistir.
3.1.3.2.1. Emtia Uretimi (Maden) Yapan isletmeler

Emtia liretimi yapan isletmeler kredi geri 6demelerini ve faizlerini, lirettikleri tirtinden
(emtia) yapmaktadirlar. Bu durumda, stoklarindan g¢ikardiklar tutari ayni zamanda

hasilat veya gelir olarak kaydetmeleri gerekir.
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Kredinin geri 6demesi, 6deme tarihindeki emtia fiyatinin diizeyi dikkate alinmaksizin, ilk
kullandirim tarihindeki fiyat ilizerinden yapilmasi gerekir. (BDO, 2012, s. 9) Aym
zamanda, finansman giderlerinin de mukayyet degerleri ile ¢ikisinin yapilmasi gerekir.
Aslinda, liretim isletmelerinde alinan emtia kredileri ana kismi ve faiz 6demesi isletmenin
lretecegi mamulden 6denecegi icin, erken bir satis olarak da gérmek miimkiindiir.
Bundan dolay1 da, kredinin kapandig1 andaki altin degerinden degil ve fakat mukayyet
degeri lzerinden kaydin kapatilmasi gerekir. Bu durumda hasilat tutari1 da, hasilatin
kaydedildigi tarihindeki {rlniin gercege uygun degeri lizerinde degil ve fakat ilk

kullandirim tarihindeki fiyat tizerinden yapilmasi gerekir.

Yukarida belirtilen agiklamalar gore kredi vadesindeki yevmiye kayitlar1 asagidaki gibi

olacaktir.

27.04.2017 Borg Alacak

300 BANKA KREDILERI 1.182.473,10
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

194 BORCLU GECICI HESAP 1.182.473,10
194 03 Altin Kredileri

194 03 001 Altin Bank Spot Altin
Kredileri

10.000 gr, 995/1000 saflikta altin kredi kapanis kaydi

27.04.2017 Borg Alacak

383 ERTELENMIS$ GELIRLER 1.182.473,10
383 03 Altin Kredileri
383 03 001 Spot Altin Kredileri

600 YURT iCi SATISLAR 1.182.473,10
600 03 Altin Satislari
600 03 01 Krediden Kaynaklanan

10.000 gr, 995/1000 saflikta altin kredi kapanis kaydi
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Muhasebedeki donemsellik prensibi geregi, doneme iliskin maliyet ve giderlerin hasilatla
iliskilendirilmesi ve liretilen emtianin stoklardan cikarilarak dénemin gelir tablosu ile
iliskilendirilmesi gerekir.

Ayrica, iiretilen mamullerden kredi ana kismu ile faizlerinin 6denmesinden dolayi, maliyet
bedeli iizerinden 152 MAMULLER hesabma alacak, 620 SATILAN MAMULLER
MALIYETI hesabina bor¢ kayd: verilmesi gerektir.

3.1.3.2.2. Ticaret isletmelerinde

Ticaret isletmelerinde, kredi geri 0demesi isletmenin var olan stoklarindan
yapilacagindan dolayi, isleme iliskin bir hasilat kaydina gerek bulunmamaktadir. Ancak,
stoklardan cikisi yapilacak olan emtianin maliyet bedeli ile kredi anapara ve faizlerinin
mukayyet degerleri arasindaki farkin gelir tablosu ile iliskilendirilmesi gerekir.

Kredinin ana kismi ve faizlerinin 6dendigi tarihte, isletme stoklarinda bulunan has altinin
gram fiyatinin 120 TL oldugunu varsaydigimizda asagidaki yevmiye kaydinin yapilmasi
ve olumsuz farkin dénem gideri ile iliskilendirilmesi gerekir.

Stoklardan Cikis Tutari: 10.499,41 gr » 120 TL/gr = 1.259.929,20 TL

28.04.2017 Borg Alacak

300 BANKA KREDILERI 1.182.473,10
300 03 Altin Kredileri
300 03 001 Spot Altin Kredileri

780 FINANSMAN GIDERLERI 77.456,10
780 04 Altin Kredisi Fiyat Farki
780 04 001 Altin Bank Spot Kredi Faizleri

153 Ticari Mallar 1.259.929,20
153 01 Altin
153 01 000 Has Altin

10.000 gr, 995/1000 saflikta altin kredi ve faiz 6demesi

4. Sonug

Finansal ihtiyaclarin g¢esitlenmesi ve mevzuattaki degisiklikler ile birlikte isletmelerin

emtia cinsinden kredi kullanmalar1 hiz kazanmistir. Bu gelisme, isletmeler tarafindan
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emtia olarak kullanilan kredilerin degerlemesi ve muhasebelestirilmesini nasil yapilacagi
konusunu giindeme getirmektedir. Calismamizda, Vergi Usul Kanunu ve TFRS finansal
raporlama c¢ercevelerine gore emtia kredilerinin nasil muhasebelestirilecegi ve
degerlenecegi/ol¢ililecegi bir 6rnek lizerinde aciklanmistir. Bu kapsamda; iki finansal
raporlama cercevesine gore yapilan muhasebelestirme ve degerleme arasinda
farkliliklarin oldugu goriilmtustiir. Buna gore;

1. Her iki finansal raporlama cercevesine gore kredilerin ilk kullandirimindaki
degerleme ve muhasebelestirmenin benzerlik gosterdigi,

2. Donem sonlarinda VUK’a gére hesaplanan finansman giderinde, her iki finansal
raporlama cergevesinin farkli faiz hesaplama metodundan Kkaynaklanan
farkliliklarin oldugu ve ayni zamanda aktiflestirme ve dénem gelir tablosu ile
iliskilendirme baglaminda da farkhiliklar oldugu,

3. Donem sonlarinda Tiirkiye Finansal Raporlama c¢ergevesine gore yapilan
degerlemenin ticari isletmeler ve liretim isletmeleri arasinda ciddi farklilik
gosterdigi,

4. 2.ve 3. maddelerdeki farkhiliklarin kredinin kapama tarihinde de gegerli oldugu

sonucuna varllmlstlr.
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Ozet

6102 Sayih TTK (Tirk Ticaret Kanunu) ile kurumsallasma ve kurumsal
yonetim kavramlarinin ¢ercevesi belirlenmektedir. Bagka bir deyisle TTK, iki
kavramin yasal temel bir metni olarak ortaya ¢cikmistir. TTK'nin kurumsal
yonetim ile ilgili boliimleri genel olarak Anglo-Sakson Hukuk Sistemi
cercevesinde olusturulan diizenlemeler olup; seffaflik, adillik, sorumluluk,
hesap verebilirlik kurumsal yonetim anlayisi ile ilgili maddelerin temelini
olusturmaktadir.

Sirketlerin daha etkin ve hizhi bir sekilde kredi tedarik edebilmeleri ve
sermaye piyasasinda halka agilabilme firsatlarim artirabilmeleri i¢in seffaf,
acik, karsilastirilabilir ve ytliksek kalitede finansal raporlar sunulmasi TTK’'nin
ilkelerinden bazilar olarak géze ¢carpmaktadir.

TTK'nin olduk¢a o©nemsemis oldugu uluslararasi finansal raporlama
standartlarina uygun finansal raporlar sunulabilmesi igin isletmelerin
kurumsal yonetim altyapilarinin  mutlaka tamamlamis olmalar
gerekmektedir. Ayrica kaliteli finansal raporlarin ve kalite standartlarinin
olusturulmasinin temelinde kurumsal yonetim ilkeleri oldugu asikardir. Bu
calismanin amaci, kurumsal yoénetim kavramini olusturan ilkeleri TTK
acisindan degerlendirmektedir. Calismada TTK'nin konuyla ilgili maddeleri
incelenip, tespitler ortaya konmustur.

Keywords
Corporate Governance,

Transparency,
Institutionalization.

Jel Classification
K20, M41, M10.

Abstract

The framework to institutionalization and corporate governance is
determined by Turkish Commercial Code numbered 6102. In other words,
Turkish Commercial Code has arisen as a legal full text of both concepts.
Relevant parts of Turkish Commercial Code set the basis for articles about
corporate governance pertaining to transparency, equity, responsibility and
accountability which are formed within Anglo-Saxon law system. Moreover,
in order to increase the opportunities for more and faster credit usage and
going to public in capital markets; transparent, clear, comparable and high
quality financial reports stands out as principles of new Turkish Commercial
Code.

So as to present convenient financial reports with International Accounting
Standards, businesses should complete their backgrounds for corporate
governance. It's widely known that, principles of corporate governance rests
on basis for producing qualified financial reports and quality standards. The
aim of this study is to evaluate principles forming corporate governance
concept from Turkish Commercial Code’s aspect. Relevant articles in Turkish
Commercial Code are scrutinized and inferences about are put forward.

! Bu calisgma Malatya'da diizenlenen III. Turgut Ozal Uluslararasi Siyaset ve Ekonomi Kongresi'nde

sunulmus ve gelistirilmistir.
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1. Giris

Uluslararasi alanda meydana gelen gelismeler daha kullanilabilir ve uyumlu bir ticaret
kanunun olusturulmasini gerektirmistir. Dolayisiyla 14 Subat 2011 tarihinde 6102 Sayil
Tiirk Ticaret Kanunu Resmi Gazete’de yayinlanmis ve 1 Temmuz 2012 tarihinde
yururlige girmistir.

6102 sayih Tiirk Ticaret Kanunu sirketlere finansal raporlama, bagimsiz denetim vb gibi
konularin yani sira, sirketlerin yonetim kurullarinin adil, seffaf, hesap verebilir ve
sorumluluk bilincine sahip olmak gibi nitelikler yiikleyerek, kurumsal yonetim anlayisina

yenilikler getirmistir.

Bu calismanin amaci, kurumsal yonetim kavramini olusturan ilkeleri TTK a¢isindan
degerlendirmek ve konuya iliskin kavramsal bir ¢erceve ortaya koymaktir. Bu amaclari
gerceklestirmek icin genel olarak TTK ile Kurumsal Yonetim kavramlari hakkinda bilgi
verildikten sonra kurumsal yonetim ilkeleri ile ilgili TTK maddeleri incelenmis ve

tespitlerde bulunulmustur.
2. 6102 Sayili Turk Ticaret Kanunu Hakkinda Genel Bilgiler

14 Subat 2011 tarihinde Resmi Gazete’de yayimlanan ve 2012 yilinda yirirlige giren
6102 Sayili Tiirk Ticaret Kanunu, taslak asamasinda iken, 6zellikle is diinyasinin yogun
elestirilerine maruz kalmistir. Ekonomi Koordinasyon Kurulu’'nda yapilan goriismeler
sonucunda elestiri alan konularda degisiklige gidilmesi kararlastirilmistir. Boylece bir
degisiklik taslagi hazirlanarak 18 Haziran 2012 tarihinde Tiirkiye Bliytik Millet Meclisi'ne
gonderilmistir. S6z konusu tasar1 TBMM Genel Kurul tarafindan 26 Haziran 2012
tarihinde 6335 Sayili Turk Ticaret Kanunu ile Tiirk Ticaret Kanunun Yirurligi ve
Uygulama Sekli Hakkinda Kanunda Degisiklik Yapilmasina Dair Kanun olarak kabul edilip,
30 Haziran 2012 tarihli ve 28339 Sayili Resmi Gazete’de ya Tiirkiye Biliyiik Millet
Meclisi'ne gonderilmistir. S6z konusu tasar1 TBMM Genel Kurul tarafindan 26 Haziran
2012 tarihinde 6335 Sayili Tiirk Ticaret Kanunu ile Tiirk Ticaret Kanunun Yiirtirliigii ve
Uygulama Sekli Hakkinda Kanunda Degisiklik Yapiimasina Dair Kanun olarak kabul edilip,
30 Haziran 2012 tarihli ve 28339 Sayili Resmi Gazete’de yayinlanmistir.

Tiirk Ticaret Kanunu ile 6zellikle anonim ve limited sirketlerin yapisi ile ilgili ok 6nemli
degisiklikler yapilmistir. S6z konusu bu degisiklikler arasinda; sirket ortaklarinin
sorumlulugu,yonetim kurulu iye sayisi, asgari-azami ortak sayisi, sermayenin

odenmesi,asgari sermaye,internet sitesi zorunlulugu, sirket birlesmeleri ve béliinmeleri
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konulari sayilabilmektedir. Bununla birlikte, diinya ile entegre olma hedefindeki Tiirkiye
acisindan muhasebe, denetim, finansal raporlama konusunda devrim niteliginde
diizenlemelere yer verilmesi de 6012 sayih Tirk Ticaret Kanunu'nun 06ziini
kurumsallasma, seffaflasma ve ileri teknoloji kavramlarinin olusturdugunu

gostermektedir.
3. Kurumsal Yénetim Kavrami,Onemi ve Amaglari

Kurumsal yonetimle ilgili literatiir incelendiginde konu ile ilgili bircok calismaya ulasmak
miimkiin olmakla birlikte farkh terimlerle adlandirldign goriilmektedir. Ornegin

»n » » o=

kurumsal yonetim kavrami yerine zaman zaman “ kurumsal yonetisim” ,”yonetisim”, “iyi

yonetisim” gibi kavramlara rastlamak miimkiindir. Bu slirecteSermaye Piyasas1 Kurulu
(SPK)ve istanbul Menkul Kiymetler Borsasi (IMKB)' nin séz konusu bu kavrami “
kurumsal yonetim” olarak kullanmasi bu alanda bir genel kabul olusmasina neden
olmustur (Kurt ve Kayacan, 2007: 3). Bununla birlikte, IMKB’nin ad1 2013 yilinda Borsa
Istanbul (BIST) olarak degistirilmistir. Literatiirde kurumsal yoénetim kavramina iliskin

bir¢ok tanim bulunmaktadir. S6z konusu bu tanimlardan bazilar1 asagidaki gibidir:

e Ekonomik Isbirligi ve Kalkinma Orgiitii (OECD) kurumsal yonetimi; “sirketlerin
yonlendirildigi ve kontrol edildigi bir sistem” seklinde tanimlarken, daha genis bir
tanimlama ile de “sirketlerin yonetimi, yonetim kurulu, hissedarlari ve diger ¢ikar
gruplart arasindaki iliskiler demetidir” tanimini kullanmistir. Kurumsal yonetim,
makro ekonomik politikalardan, iirlin ve faktor piyasalarindaki rekabet seviyesine
kadar sirketlerin faaliyetlerini yonlendiren 6gelerden olusan daha genis bir
ekonomik cercevenin icerisinde yer almaktadir. Kurumsal yonetimin cergevesi,
esas olarak hukuki, diizenleyici ve kurumsal 6gelere dayanmaktadir (OECD, 2004;
Giiler, 2011:97).

e Tirkiye Kurumsal Yonetim Dernegi ( TKYD ) tarafindan kurumsal ydnetim
kavrami, “bir sirketin, hak sahipleri ve kamuoyunun menfaatlerine zarar
vermeyecek sekilde, mali kaynaklari ve insan kaynaklarini kendine cekmesini, verimli
calismasint ve bu sayede de hissedarlari icin uzun dénemde ekonomik kazang
yaratarak istikrar saglamasint miimkiin kilan kanun, yonetmelik ve géniillii 6zel
sektér uygulamalart bilesimidir” seklinde tanimlamistir (http://tkyd.org/tr/sss-
kurumsal-yonetim-nedir.html).

Kurumsal yonetimin temel ilkeleri seffaflik, hesap verebilirlik, sorumluluk ve adilliktir. Bu
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ilkeler 1s181nda kurumsal yonetim bir sirketin maksimum diizeyde performansli, karly,
basarili ve rekabet¢i olmasini hedefler. Kurumsal yonetim serbest rekabet sartlarinin
kurumsallastig1 gelismis tlilkelerde 1930’h yillardan itibaren 6nem kazanmaya baslamis
ve son yirmi yilda OECD, Diinya Bankasi, kurumsal yatirimcilar, borsalar ve uluslararasi
sermaye piyasalarinin etkisiyle bircok tlilkede kurumlarin yonetilme bigimini

belirlemistir.

Kurumsal yonetim kavraminin giinimiz isletmecilik diinyasinda biiyiik 6nem
kazanmasinin temel nedenlerinden biri kurumsal yonetim politikalarinin yetersizligi ile
orantili olarak kiiresel finansal krizlerin ve skandallarin yasanmasidir. Gelismis tilkelerde
konuya 6zen gostererek yatirim ve kredi tahsisinden once etkin ve kaliteli bir kurumsal

yonetim uygulamasinin olup olmadigini kontrol edilir hale gelmistir (Elitas vd.2012: 34).

Kurumsal yonetim kavraminin temel amaglari; isletmelerin kurumsal performansinin
yukseltilmesi ve isletmeyle ilgili cikar gruplar1 arasinda uyumun meydana getirilmesi
olarak ifade edilmektedir. Bu amaglardan birincisine, isletmenin faaliyetlerini etkin ve
basarili bir sekilde ytriitiilerek uygun ve tesvik edici bir ortamin olusturulmasiyla
ulasilabilir. S6z konusu bu amaglardan ikincisi ise, gliciin koti bir sekilde
degerlendirilmemesi, yolsuzluklarin engellenmesi, yoOnetimin alacagi kararlarda
seffafligin olusturulmasi ve isletme i¢i ¢cikar gruplarinin isletme disindaki gruplara yatirnm
kararlarini zorla kabul ettirmelerini kisitlamakla gerceklestirilir (Kaderli ve Koroglu,

2014, 23).

Goritlecegi lizere, kurumsal yonetim tiim ¢ikar gruplarinin korunmasi ve ¢ikar gruplari
arasindaki iliskilere yonelik kurallarin diizenlenmesini giindeme getiren bir kavramdir.
Gerek kamunun gerekse 0zel sektoriin kurumsal yonetim politikalarinin yeterli
olmadigini gérmesi kurumsal yonetim kavraminin 6nemini arttirmistir. Kurumsal
yonetim ile birlikte kurumsal performans ve hissedar kazancinin arttirilmasi ile birlikte

yatirimci haklarinin korunmasi amaglanmaktadir.
4. Kurumsal Yénetimin ilkeleri

Kurumsal yonetim ilkelerinin 6zlinde, sirket paydaslarinin sirketle ilgili haklarinin
korunmasi yer almaktadir. Sirket paydaslarinin sirketle ilgili temel bilgi gereksinimi
finansal raporlama ile saglanacagi icin, finansal tablolar 6nemli bir ara¢ olarak

degerlendirilecek ve bdylelikle kurumsal yo6netim ilkeleri etkin bir sekilde
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uygulanabilecektir (Ari, 2008: 47). Kurumsal yonetim ilkeleri ve 6zellikleri asagidaki

gibidir:

Adillik (Fairness): Bu ilke yonetimin tiim faaliyetlerinde, pay sahipleri ve c¢ikar
gruplarina esit yaklasmasini ve olasi ¢ikar catismalarinin 6niine gecilebilmesini
ortaya koymaktadir(SPK, 2005: 3). S6z konusu bu ilkenin uygulanabilmesi, sirket
yonetiminin faaliyetlerinde objektifligi ve giivenilirliginin adeta bir giivencesi
olarak goriiliir. Ayrica bu kavramin yalnizca yoneticiler ya da paydaslar agisindan
ele alinmamasi gerekir. Bagka bir deyisle sirketin tiim calisanlarina karsi adil bir
politika uygulanmalidir. Terfj, licret, is giivenligi vb. konularda ¢alisanlar arasinda

herhangi bir ayrima gidilmemelidir (Sonmez ve Toksoy, 2011: 65).

Seffaflik (Transparency): Bu ilke, sirket icin biiylik 6nem tasiyan ticari sir
niteligindeki ve heniiz topluma duyurulmamis bilgiler disinda olmak iizere,
sirketin gerek finansal gerekse de finansal olmayan bilgilerin, yasal bir zeminde
zamaninda, dogru, eksiksiz, anlasilabilir, yorumlanabilir, ihtiya¢lar giderebilir ve
diisiik maliyetle hizli ulasilabilir bir bicimde kamuya duyurulmasidir (SPK, 2005:
3).

Hesap Verebilirlik (Accountability):Bu ilke; sirketin yonetim kurulu {liyelerinin
ortakligin pay sahiplerine karsi yapilan faaliyet ve uygulamalar ile ilgili olarak
hesap verme zorunlulugunu ifade etmektedir (SPK, 2005: 3). Bu ilke ile aymi
zamanda yonetim kurulunun yetki ve sorumluluklarinin sorgulanabilirligi ve
finansal tablolarda sunulan bilgilerin dogrulanabilirligi gosterilmektedir (Gor vd,

2016:675).

Sorumluluk (Responsibility): Bu ilke; sirket yonetim kurulunun sirket adina
aldig1 kararlar ile s6z konusu bu kararlarin sonuglar1 dogrultusunda yaptig1 tiim
faaliyetlerin kanunlara, ilke ve kurallara, sirket ana soézlesmesine ve sirketin
kendine 6zgii kurallarina uygunlugunu ve bunun kontroliinii ifade etmektedir
(SPK, 2005: 3). Baska bir deyisle bu ilke ile, sirket yonetim kurulunun imza attig1

her is ve islemle ilgili sorumluluguortaya konmaktadir (Yilmaz ve Kaya 2014: 22).
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5. Kurumsal Yonetim Anlayisinin Gelisimi

Kurumsal yonetim kavramy, ilk olarak giindeme ABD’de 1930’larin Biiyiik Buhran’indan
sonra gelmeye baslamis, ardindan Ingiltere ve 6zellikle 1990’larda Kita Avrupa’sinda ve
ozellikle de Asya’da énemli bir tartisma konusu olarak ele alinmistir.Ozellikle Amerikan
ve Ingiliz sermaye piyasalarinda oldukga etkili bir hale gelen ve “kurumsal yénetim” gibi
yeni bir olgu olan “kurumsal yatirimcilar (institutionalinvestors)”in artan 6nemi,
“kurumsal yonetim” kavraminin dogmasinda ve gelismesinde biiyiik bir rol oynamistir

(Kahraman, 2008:9).

Kurumsal yonetim kavrami ilk kez ingiltere’de SirAdrianCadbury baskanliginda bir
komite tarafindan hazirlanan Cadbury raporu ile tartisiilmaya baslanmistir(Cadbury,
1992:Tekbas ve Giizeldere,2015:6).Kurumsal yonetim uygulamalarinda; Diinya Bankasi,
OECD ve bu iki kurulusun 6zel sektor temsilcilerinin katilimi ile olusan Kiiresel Kurumsal

Yonetim Forumu 6ncii niteliginde bir rol oynamistir (Dogu, 2003:1,Karadeniz, 2015:68).

Kurumsal yonetim kavrami 2000°li yillarin baslarinda gerceklesen finansal krizler ile
tartisma ve arastirma konusu olmaya baslamistir. Ozellikle ABD’de Enron, WorldCom,
Adelphia, Xeroxs, Tyco ve Avrupa’da Parmalat sirketlerinde gerceklesen yonetim esash
muhasebe skandallar ile iist diizey yoneticilerin bas aktor olarak kabul edildigi kiiresel
finansal kriz, kurumsal yonetim anlayisinin 6énemini arttirmistir (Gokgoz, 2012:323-
324).ABD’den sonra Avrupa’da da bircok firmada gergeklesen skandallar, finansal
raporlamanin, denetimin ve kurumsal yonetimin gozden gecirilmesini gerektirmistir.
Dolayisiyla Avrupa Komisyonu, 8. Direktifi (8th CompanyLaw Directive) modernize eden
bir  yonerge (TheCommission’sCommunication of 21 May 2003 on
“ModernisingCompanyLawandEnhancingCorporateGovernance in theEuropeanUnion”)

hazirlayarak Parlemento’ya sunmustur(Glingor ve Kiiciikkaya, 2012).

Kurumsal yonetimin isletmelere ve ililke ekonomisine sagladigi olanaklar anlasildikca
bircok tilke kendine 6zgli kurumsal yonetim ilkelerini olusturmaya baslamis ve kurumsal
yonetim ilkelerine sahip iilke sayis1 hizli bir artis gostermistir. Diinya Bankas1 ve OECD
tarafindan yiriitilen calismalar sonucunda yayinlanan ilkeler, 2004 yilinda revize

edilmistir.

Tiirkiye’de kurumsal yonetime iliskin calismalarin temeli 2003 yilinda SPK tarafindan
yayimlanan Kurumsal Yénetim Ilkeleri’dir. Diinyadaki uygulamalara paralel olarak, basta

1999 yilinda yayimlanan OECD Kurumsal Yénetim ilkeleri olmak iizere diinyada
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benimsenmis esaslar ve tlilkemizin kendine 6zgii kosullar1 dikkate alinarak hazirlanan bu
ilkeler, daha sonra yasanan gelismeler dogrultusunda Subat 2005’te yeniden gézden
gecirilmistir (Toraman ve Abdioglu, 2008:98). Ayrica Tayvan, Japonya, Kore, Filipinler
gibi gelismis ve gelismekte olan ililkelerde kurumsal yonetim derecelendirme ¢alismalari
yapilmis ve bu calismalarda StandardandPoors kurumsal yonetim endeksi meydana
getirilmistir. S6z konusu bu endeks ile ilgili bilgiler ancak yliksek liyelik aidatlari ile temin
edilebilmektedir. Dolayisiyla Borsa Istanbul Kurumsal Yénetim Endeksi (XKURY) bilgileri
herkesin kullanimina ag¢ik olan endekslerden biri olarak dikkat cekmektedir (Esendemirli
ve Acar, 2016:626-627). BIST Kurumsal Yonetim Endeksi’nin temel amaci; “Yakin izleme
Pazar1” ile“C” ve “D” listesi disinda hisse senetleri BIST pazarlarinda islem goren ve
kurumsal yonetim ilkelerine uyum notu 10 tlizerinden en az 7 ve her bir ana bashga
yonelik 6.5 olan sirketlerin fiyat ve getiri performanslarinin o6l¢lilmesidir

(http://www.borsaistanbul.com/endeksler/bist-pay-endeksleri/kurumsal-yonetim-

endeksi) Kurumsal yonetim ilkelerini uygulayan sirketlerin dahil oldugu bu endekste
islem gormek isteyen sirketler SPK tarafindan lisanslandirilan derecelendirme
kuruluslar1 aracihg ile “Kurumsal Yoénetim Derecelendirmesi” alarak BIST’e

bildirebilmektedirler (Akdogan vd. 2016:5-7).

2012 yilinda yirtrliige giren TTK ile kurumsal yonetim ilkelerinin unsurlarini kapsayan
diizenlemeler getirilmistir. Boylece kurumsal yonetimin yasal yelpazesi genisletilmistir.
2002 yilinda Avrupa Birligi tarafindan yapilan diizenleme ile birlikte halka a¢ik tiim
sirketlere 2005 yilindan itibaren uygulanan uluslararasi finansal raporlama standartlar:
(UFRS)’da s6z konusu bu yelpazenin 6nemli bir bilesenini olusturmaktadir (Aktas ve

Kargin, 2013:63).
6. Kurumsal Yonetim ilkelerinin TTK ilkeleri Acisindan Degerlendirilmesi

Bagimsiz denetime tabi sirketler 6102 sayili Tiirk Ticaret Kanunu geregil.1.2013
itibariyle Tlrkiye Muhasebe Standartlar’'na gére dénem sonlarinda finansal tablolar
hazirlamak zorundadirlar. Bu zorunluluk TTK'ninTirkiye Finansal Raporlama
Standartlar1 (TFRS)'na verdigi 6nemi ifade etmektedir. Dolayisiyla TTK tutulmasi zorunlu
defterlerde olmasa dahi finansal tablolarin raporlanmasinda ve hazirlanmasinda

muhasebe standartlarina oldukca deginmistir.

Kurumsal Yonetim ilkelerinin adeta gergevesini ortaya koyan bir yasa konumundaki TTK

ile birlikte genis kapsaml ilkesel ve somut diizenlemeler gerceklestirilmistir. Baska bir

135



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 129-141

deyisle, bu kanun, kurumsal yonetim ilkelerini sadece borsa sirketlerine 6zgiillememis,
onlar1 ayni zamanda anonim ve limited sirketler hukuku ile iliskilendirilmis,

somutlastirmis ve yayginlastirmistir (Tunali, 2012:78).

Kiiresellesen ticari hayata uyum saglama konusunda 6nemli bir adim olan TTK'nin
kurumsal yonetim ilkelerinde getirdigi yenilikler genel olarak sirketlerin diizenleyici ve
denetleyici yapilarinin yetkilerinin boyutunda gerceklestirilen degisikliklerdir.
Dolayisiyla TTK ile bu yapilara yeni islevler eklenmistir. Bu konuda Citak ve Selvi (2013)
yaptiklar1 calismada, TTK'nin kurumsal yonetim ilkeleri ile ilgili olarak yer alan
maddelerinin muhasebe ile ilgili olanlarin1 incelemislerdir. Bu baglamda; yonetim
kurullari, i¢ kontrol, denetim komitesi, i¢c denetim, riskin erken saptanmasi ve yonetimi
ile 6zel denetim konularini ele almislardir. Ayrica 6335 sayili Kanun dogrultusunda

kurumsal yonetim ilkeleri ile ilgili yapilan degisikliklere de yer vermislerdir.

TTK’ nin gerekcesinde belirtildigi izere Kanun hazirlanirken dikkate alinan Cadbury
Raporu ile anlasilan Kanunun kurumsal yonetim ile ilgili hiiktimleri iceren maddelerinin
cercevesi Anglosakson Hukuk Sistemidir. Bdyle bir durumda, yazili bir hiikiim
bulunmaksizin uygulamada siirekli sekilde var olan teamiillerde hukuki bir kaynak olarak
karsimiza ¢ikmaktadir. Bu nedenle kurumsal yonetim ilkeleri geregince sirketlerin gerek
yonetim kurulu yapis1 gerekse yetki belirleme esasinda diizenledikleri yonetmelik, ic¢
tiiziitk gibi metinler yasanabilecek anlasmazliklarda hukuki dayanak olarak kabul

edilecektir (Tung, 2011:103).

TTK'nin 375. maddesinin (c) fikrasinda sirketlerin yonetim kademesinin sema ile
gosterilmesi zorunlulugu getirilmistir. Kanunda yine sirketlerin denetim ve kontrol
faaliyetlerinde etkinliginin artirilmasi1 amaciyla sirketlerde i¢ denetim birimlerinin
olusturulmasi hiikme baglanmistir. Kanunun 375. maddesiyle baglantili olarak 366.
maddede belli is ve islemlerin yerine getirilmesi amaciyla, kadrosunda sirketin st
yonetiminden Kisilerinde olacagi komite ve komisyonlarin olusturulabilecegi
belirtilmektedir. Olusturulacak bu komite veya komisyonlar, i¢ denetim faaliyetlerini
yuritmek, yonetim kurulunun sorumlulugunda gerceklesen is ve islemlerin takibini
yapmak, yonetim kurulunun rapor hazirlamasi gereken konularda raporu tasnif etmek
gibi misyonu bulunabilmektedir (Alsan, 2012: 20).TTK’da i¢ denetim biriminin kurulmasi
konusunda herhangi bir zorunluluk getirilmemesine ragmen, denetim komitesinin

olusturulmasinin s6z konusu isletmedeki i¢ denetim boliimiiniin etkinligini ve
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givenilirligini maksimum diizeye ¢ikarmasi muhtemeldir. Bdylece hesap verebilirlik,
seffaflik ve sorumluluk ilkelerinin denetim komitesinin olusturuldugu isletmelerde

etkinligi de ytlikselecektir (Citak ve Selvi, 2013:152).

6102 sayil Tiirk Ticaret Kanunu ile kurumsal yonetimin dort ilkesi olan seffaflik, adillik,
hesap verilebilirlik ve sorumluluk zorunlu uygulama esasina dontismektedir. Seffaflik
ilkesi ile, kamunun aydinlatilmasi ¢ikar ve pay sahiplerine diizenli olarak bilgi verilmesi
ile ilgili olarak bilgilendirme politikalarinin olusturulmasi, finansal tablo ve raporlarla
alinan kararlarin is sonuglarina olasi etkilerinin agiklanmasi hedeflenmektedir (Bilen vd.
2014: 37 ).TTK'da seffaflik ilkesi bakimindan en 6nemli gelismeler asagidaki gibi
siralanabilir (Narbay ve Sénmez, 2016:402-405):

e Elektronik islemler ve bilgi toplumu hizmetlerinin diizenlenip, internet
teknolojilerinin piyasa entegre edilmesi
e Denetime tabi tiim sirketlerin internet sitesi agmasi ve s6z konusu bu sitede
finansal raporlarini, yapisal degisikliklerini, mahkeme kararlarini ve genel kurul
karari gibi bilgileri aciklamalari
¢ Genel kurul, yonetim kurulu ve pay sahiplerinin kendi aralarindaki toplantilarinin
online olarak yapilabilmesi
e Ticari defter tutma ytikiimliligiiniin diizenlenerek finansal piyasalardaki ticari
faaliyetlerin takip edilmesi
e Risk yonetim sistemlerinin gelistirilmesi
¢ Bagimsiz denetim kuruluslari ile daha giivenilir bilgilerin kamuya agiklanmasi
e (zel denetim uygulamalari
Adillik ilkesi geregince, hisse sahiplerinin sirkete bor¢lanmasi yasaklanmaktadir. Bununla
birlikte sirket pay sahipleri arasinda imtiyazli paya sahip olunmasi sinirlanmistir.
Kurumsal yonetimin bir diger ilkesi olan hesap verilebilirlik ilkesi geregince i¢ ve dis
denetimle ilgili hiikiimler yer almaktadir. Hesap verilebilirlik ilkesi sirketlerin
uluslararasi standartlarda denetimin yapilmasi ve bagimsiz denetmenlerce tarafsizlik
ilkesi geregince denetimin gergeklestirilmesini zaruri kilmaktadir. Ayn1 zamanda hesap
verilebilirlik ilkesi risk durumlarinda sirketin en az zararla kurtulmasin1 hedefledigi
soylenebilen riskin erken teshisi komitesinin kurulmasini 6ngérmiistiir (Glingér ve
Kiiglikkaya, 2012, s.10). Ayrica, kanunda azinlik haklarinin korunmasina yonelik olarak

“0zel denetim” konusuna yer verilmistir. Kanun’da 6zel denetim konusu ile ilgili belirtilen
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hiikiimler adillik, hesap verebilirlik ve seffaflik ilkeleri ile ilgilidir (Citak ve Selvi,
2013:154).

Sirketlerin riskleri erken teshis etmek amaciyla kuracagi komite dogrudan Yoénetim
Kurulu Uyeleri'ni olusturan iiyelerin gérevlendirilmeleri sonucunda kurulabilecegi gibi
yonetim kurulu disinda yer alan kisilerden de olusabilmektedir. Bu durum o&zellikle
anonim sirketlerde zorunlu olan bir komitenin kurulmasinda kolayliklarin saglamasi
olarak algilanabilir. Risklerin erken teshisi komitesini olusturan liyeler sayet sirket
yonetim kurulundan atanmislar ise komite “Sirket Yénetim Kurulu Ust Diizey Yonetim ve
bunun disindakiler” seklinde ikiye ayrilir. Bu durumda komite, yonetim kurulunun tespit

ettigi hedeflere gore iki ayda bir toplanarak rapor hazirlar (Tung, 2011: 108-109).

Kurumsal yonetim ilkelerinden s6z eden TTK'nin 1529. maddesinde, ilkeler hakkinda
herhangi bir diizenleme o6ngoriilmemis, halka a¢ik anonim sirketlere yonelik olarak
kurumsal yonetim ilkelerine yonelik diizenleme yapilmasi konusunda SPK'nin yetkisi

vurgulanmistir (Kendigelen, 2012:602)..

Bu aciklamalardan da anlasilacagi tizere, TTK hiikiimleri biiytik 6l¢iide kurumsal yonetim
ilkelerini icermektedir. Kurumsal yonetim ilkelerinin TTK’da yer almasi ve yayginlasmasi
s0z konusu ilkelerin uygulanmasinda uluslararasi normlarin yakalanmasi faaliyetlerinde

artis saglanmasi agisindan biiyiik 6nem tasimaktadir.
7.Sonug

Isletmelerin uluslararasi platformlarda rekabet giiciinii arttirmak, sermaye piyasalarinda
etkin bir rol almasini saglamak ve siirdiirtilebilirligini gerceklestirmek gibi amaclarla
yururlige giren Tirk Ticaret Kanunu'nun o6ziinde kurumsal yonetim anlayisi
bulunmaktadir. Bu baglamda seffaflik, hesap verebilirlik, adillik ve sorumluluk gibi

kurumsal yonetim ilkelerinin 6nemi yeniden giindeme gelmistir.

Calismamizda, kurumsal yonetim ilkeleri TTK cercevesinde degerlendirilmistir. S6z

konusu bu degerlendirmeler asagidaki gibi 6zetlenebilir:

e Seffaflik ilkesi ile kamunun aydinlatilmasi ve pay sahiplerine bilgi verilmesi
saglanmistir.
e Adillik ilkesi ile pay sahiplerinin sirkete bor¢lanmasi yasaklanmis ve pay sahipleri

arasinda imtiyazli paya sahip olunmasi sinirlanmistir.
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e Hesap verebilirlik ilkesi, azinlik haklarinin korunmasi, riskin erken teshis
komitesinin olusturulmasi saglanmaistir.

e Sorumluluk ilkesi,yonetim kurullarinin yetki ve sorumluluklarinin tanimlanmasi;
yonetim kurullari isleyis stireclerinin belirlenmesi, i¢ kontrol, i¢ denetim, denetim
komitesi ve riskin erken saptanmasi gibi konularla iliskilidir.

Gelecekte yapilacak ¢alismalarda tiim ilkeler esas alinarak genis ¢apli bir alan arastirmasi
gerceklestirilecegi gibi, uluslararasi alanda yapilan bilimsel ¢calismalarla karsilastirmalar

da yapilabilecegi tarafimizdan 6nerilmektedir.
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Anahtar Kelimeler Ozet
Tasiyic1 Bitkiler, Ttrkiye TMS 41 Tarimsal Faaliyetler Standardi’nin 5. Maddesine gore tasiyici
Muhasebe Standartlar bitki; tarimsal iirtinlerin iiretimi veya temini i¢in kullanilan, bir hesap

doéneminden fazla liriin vermesi beklenen ve 6nemsiz kalint1 satislari
disinda tarimsal iriin olarak satilma ihtimalinin ¢ok diisiik oldugu
bitkiyi ifade etmektedir. Tasiyici bitkiler, Kamu G6zetimi Muhasebe ve

TMS 41, TMS 16.

Jel Sitniflandirmasi Denetim Standartlar1 Kurulu'nun (KGK) 12.11.2014 tarih, 30 ve 31
M40, M41, M49. sira no.lu tebligleri, TMS 41’in kapsamindan ¢ikarilarak, TMS 16

Maddi Duran Varliklar Standardi’'nin kapsamina dahil edilmistir. S6z
konusu degisiklik ile birlikte tasiyici bitkilerin muhasebelestirme ve
Olclimiine iliskin hususlarda degisiklikler meydana gelmistir. Bu
calismanin amaci; KGK'nin 12.11.2014 tarih, 30 ve 31 sira no.lu
tebliglerinin yaptig1 degisiklikten sonra, tasiyici bitkilerin Tirkiye
Muhasebe Standartlar1 ¢ergevesinde nasil muhasebelestirilecegini

aciklamaktir.
Keywords Abstract
Carrier Plants, Turkish According to 5t annex of TAS 41 Agricultural Activities Standards,
Accounting Standards carrier plants mean a plant which is used for producing or providing
TAS 41 TAS 16 ’ agricultural productions, is expected to yield more than an accounting

period, has very little salability as an agricultural product except for
the insignificant sales. Carrier plants have been extracted from TAS

Jel Classification 31, 30 and 31 numbered notices of Public Oversight Accounting and
M40, M41, M49. Auditing Standards Authority, dating 12.11.2014 and have been

included in TMS 16 Class of Property Standards. With the mentioned
change, many changes occurred related to the cognition and
measurement of the carrier products. The purpose of this study is to
explain how the carrier products can be accounted within the frame
of Turkish Accounting Standards after the changes occurred with the
30 and 31 numbered notices of Public Oversight Accounting and
Auditing Standards Authority, dating 12.11.2014.

! Bu ¢aligma 11-13 Temmuz 2016 tarihlerinde Ukrayna’nmin Odessa sehrinde diizenlenen 2. Uluslararast
Multidisipliner Avrasya Kongresi’'nde sunulan bildiriden iiretilmistir.
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1. Giris

Tarim sektori, insanlarin gida ihtiyaglarin1 karsilamasi ve bunun yaninda diger
ihtiyaclarini karsilayan saglik, giyim, sanayi, hizmet ve benzeri sektorlere de girdi
saglamasi yoOniiyle en onemli sektorlerin basinda gorilmektedir. Tarim sektoriiniin
eylemlerini ifade eden tarimsal faaliyet; “dogrudan tiiketilen veya sanayi i¢in girdi olan
hayvani ve bitkisel tirlinleri, topragin veya doganin sagladigi unsurlari, diizenli bir caba
ile degerlendirerek ve gelistirerek elde etme faaliyetlerine” denilmektedir (Ekonomi
Ansiklopedisi, 1991:300). Tarimsal faaliyetin kapsami ve tanimi tarim sektoriinde ve
literatiirinde meydana gelen gelismeler dogrultusunda degisime ugramistir. TMS 41
Tarimsal Faaliyetler Standardi’'nin 5. maddesinde, tarimsal faaliyet; satisa veya geri
dontstirilmeye konu canlh varliklarin tarimsal triinlere veya farkli canli varliklara
dontistliriilmesi ve hasat islemlerinin bir isletme tarafindan yonetimi seklinde
tanimlanmistir. Yine s6z konusu standartta, yasayan hayvan ve bitki “canh varlik”,
isletmenin canl varlhiklarinin hasadi yapilmis {rini de “tarimsal iiriin” olarak

isimlendirilmistir.

TMS 41 Tarimsal Faaliyetler Standardi, 31.12.2005 tarihinden sonra baslayan hesap
donemleri i¢in uygulanmak tizere ilk olarak 24.02.2006 tarih ve 26090 sayili Resmi
Gazete’de yayinlanarak yiriirliige girmistir. S6z konusu standart, muhtelif tarihlerde
tebligler araciligiyla giincellenmistir. En son degisiklik 12.11.2014 tarih ve 29173 sayil
Resmi Gazete’de yayimlanan 31 sira no.lu teblig ile olmustur. Bu teblig ile birlikte, “tasiyici
bitkiler” TMS 41 Tarimsal Faaliyetler Standardi’nin kapsamindan ¢ikarilmistir. TMS 41’de
s0z konusu degisiklik yapilmadan once, tasiyici bitkiler de TMS 41 cergevesinde
degerlendirilmekte ve muhasebelestirilmekteydi. TMS 41’'de yapilan degisiklik ile es
zamanli olarak, 12.11.2014 tarih ve 29173 sayil1 Resmi Gazete’de yayimlanan 30 sira no.lu
teblig ile tasiyic1 bitkiler TMS 16 Maddi Duran Varliklar Standardi’'nin metinleri arasina

dahil olmustur.

Bu ¢alismanin amaci; TMS 16 ve TMS 41'de, Kamu Gozetimi Muhasebe ve Denetim
Standartlar1 Kurulu’'nun (KGK) 12.11.2014 tarih, 30 ve 31 sira no.lu tebligleri ile tasiyici
bitkiler konusunda yapilan diizenlenmelerin muhasebe uygulamalarina etkilerini
aciklamaktir. Calismanin amaci dogrultusunda, oOncelikle tasiyici bitki kavramim

aciklamak yerinde olacaktir.
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2. Tasiyia Bitki ve Ozellikleri

TMS 41’e gore, tasiyic bitki; tarimsal trtlnlerin Uretimi veya temini i¢in kullanilan, bir
hesap doneminden fazla iiriin vermesi beklenen ve 6nemsiz kalint1 satislar1 disinda
tarimsal Uriin olarak satilma ihtimalinin ¢ok diisiik oldugu bitkiyi ifade etmektedir. Cay
caliliklari, tiziim asmalari, palmiye agaglari ve kaucuk agaclari gibi bazi bitkiler genellikle
tasiyic1 bitki tanimini karsilayarak TMS 16’nin kapsamina girmekte iken bu tasiyici
bitkiler lizerinde yetisen cay yapragi, tiziim, palmiye agac1t meyvesi ve lateks gibi tirlinler
TMS 41’in kapsaminda degerlendirilmektedir (TMS 41, md.4-5). Standartta agiklanan
hususlar dikkate alindiginda; tasiyici bitkilerin bir yi1ldan uzun siire tarimsal tiriin verecek
olmasi, ancak kendisinin tarimsal triin olarak satilma olasilifinin diisiik (6nemiz kalinti
satislar1 disinda) olmasi gerekmektedir. Bunun yaninda asagida sayilan bitkiler tasiyici

bitki olarak goriilmemektedir (TMS 41, md.5A):

- Tarimsal iiriin olarak hasat edilmek icin yetistirilen bitkiler. Ornegin; kereste
olarak kullanilmasi i¢in yetistirilen agaclar,

- Isletmenin 6nemsiz kalint1 satislar1 disinda ayrica bitkiyi tarimsal iiriin olarak
hasat edecegine ve satacagina iliskin cok diisiik bir ihtimalinin bulunmasi
durumunda tarimsal iiriin {iretmek i¢in yetistirilen bitkiler. Ornegin; hem meyve
hem de kereste icin yetistirilen agaclar,

- Yillik olarak elde edilen mahsuller. Ornegin; misir ve bugday iiretiminde oldugu
gibi.

TMS 41’de s6z konusu degisiklik yapilmadan 6nce, tasiyici bitkiler de tarimsal faaliyet
olarak degerlendirilmekteydi. Ancak yapilan degisiklik ile birlikte tasiyici bitkiler TMS 41
kapsamindan ¢ikarilmistir. Bu noktadan hareketle calismada; tasiyici bitkilerin ilk kayda
alinmasi, raporlama dénemlerinde degerlemesi, amortismani, tasiyici bitkilere iliskin
borglanma maliyetleri gibi konular Tiirkiye Muhasebe Standartlar1 cergevesinde

incelenmistir.
3. Tasiyia Bitkilerin i1k Kayda Alinmasi

Varlik, isletmenin ge¢misteki faaliyetleri sonucunda ortaya ¢ikmis olan, halihazirda
isletmenin kontroliinde olan ve gelecekte isletmeye ekonomik fayda saglamasi beklenen
degerleri ifade etmektedir (Kavramsal Cerceve, md.4.4). Kavramsal Cerceve’de yapilan

tanimlama dogrultusunda varliklarin 6zelliklerini soyle siralayabiliriz;
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- Gelecekte isletmeye ekonomik fayda saglama potansiyelinin olmasi,

- Varligin isletmenin kontroliinde olmasi,

- Gegmisteki islemleri sonucunda ortaya ¢ikmasi.
Tasiyic1 bitkiler de Kavramsal Cerceve’de sayilan s6z konusu sartlar sagladig: takdirde,
varlik olarak kayda alinacaktir. Yine Kavramsal Cerceve’de bir unsurun varlik olarak
tahakkuk ettirilebilmesi, kayda alinabilmesinin sartlar1 iki madde halinde agiklanmistir.

Bunlar (Kavramsal Cerceve, md. 4.38):

- Gelecekte isletmeye ekonomik yarar saglayacaginin tahmin edilmesi,

- Maliyeti veya degerinin giivenilir bir sekilde 6lciimlenebilir olmasi.
Tasiyic1 bitkiler, yapilar itibariyle hizmetlerinden uzun siire yararlanilmasi diisiintilen
veya bir yildan uzun siire isletmede tutulmasi diistiniilen varliklar olmasi sebebiyle duran
varlik niteligindedir. Ayrica fiziksel bir yapiya sahip olmasi, zamana bagh olarak yararh
omrinde meydana gelen azalma nedeniyle maddi duran varlhk 6zelligi tasimaktadir.
Dolayisiyla TMS 41 Tarimsal Faaliyetler Standardi’'nda yapilan agiklama dogrultusunda;
tasiyic1 bitkilerin kayda alinmasi, degerlemesi ve amortismani gibi hususlarda TMS 16

Maddi Duran varliklar Standardi hiikiimleri uygulanacaktir.

TMS 16’ye gore; varlik olarak muhasebelestirilme kosullarini saglayan bir maddi duran
varlik kalemi, maliyet bedeli ile 6l¢iilmektedir (TMS 16, md. 15). Maddi duran varliklar;
satin alma, takas ve isletme icinde insa veya imal etme yollarindan birisi ile elde
edilebilmektedir. Tasiyic1 bitkiler, genellikle yonetimin amaglar1 dogrultusunda faaliyet
gosterebilmesi icin gerekli duruma ve yere getirilebilmesi amaciyla isletme i¢inde tiretimi
yapilan varliklardir. Tasiyic1 bitkiler isletmece insa edilen maddi duran varlik
kalemlerinde oldugu gibi, yonetimin amaclar1 dogrultusunda faaliyet gosterebilmesi i¢in
gerekli duruma ve yere getirilmeden 6nce muhasebelestirilir (TMS 16, md.22A). Tasiyici
bitkiler varlik olarak kayda alinabilme sartlarini tasidiginda maliyet bedeli ile kayda
alinir. Maliyet bedeli de tasiyici bitkinin mevcut konum ve duruma gelmesi i¢in katlanilan

tiretim maliyetlerinin toplamindan olusmaktadir.

Bir tasiyici bitki kaleminin maliyeti TMS 16’nin 16. Maddesine gore asagidaki unsurlardan

olusmaktadir:

i. Indirimler ve ticari iskontolar diisiildiikten sonra, ithalat vergileri ve iade

edilmeyen alis vergileri dahil, satin alma fiyaty,
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ii. Tasiyic bitkinin dikilecegi yere ve yonetim tarafindan amaclanan kosullarda
verim saglanacak duruma getirilmesine iliskin her tiirlii maliyet,
iii. Tasiyic1 bitkinin sokiilmesi ve tasinmasi ile dikilecegi alanin hazirlanmasina
iliskin tahmini maliyeti.
TMS 16’nin 17. Maddesine gore tasiyici bitki ile dogrudan iliskilendirilebilecek maliyetler

sunlardan olusmaktadir:

i. Tasiyici bitkinin elde edilmesi ya da yetistirilmesi ile ilgili calisanlara saglanan

faydalardan kaynaklanan maliyetler,

ii. Tasiyici bitkinin dikilecegi yerin hazirlanmasina iliskin maliyetler,

iii. Tasiyici bitkinin ilk teslimatina iliskin maliyetler,

iv. Tasiyici bitki dikim maliyetleri,

V. Tasiyic1 bitkinin dikimi ve yetistirilmesi ile dogrudan iliskili mesleki ticretler.
Tasiyici bitkilerin, yonetimin amaglar1 dogrultusunda faaliyet gosterebilmesi icin gerekli
durum ve konuma getirilmesine kadar katlanilan maliyetlerin “25X Yapilmakta Olan
Tasiyic1 Bitki Yatirinmlar: Hesabi” adi altinda bir hesapta izlenmesi uygun olacaktir. Daha
sonra tasiyici bitkinin istenilen biiytikligi ulastigl, tiretime hazir hale geldigi durumda;
katlanilan maliyetlerin “25X Tasiyic1 Bitkiler Hesab1” adi altinda bir hesaba alinmasi

muhasebe sistematigi agisindan uygun gorilmektedir.

Ornek: Isletme Manisa’nin Salihli ilcesinde iiziim yetistiriciligi yapmaktadir. Bu
kapsamda 2016 yili igerisinde 5 doniim araziye Uziim asmasi dikmis ve 2016 yilinda

yaptig1 masraflarin dokiimii asagidaki gibidir:

Uziim asmasi fideleri 30.000 TL
Taban giibreleme masraflari 10.000 TL
[laclama masraflari 15.000 TL
Teknik destek masraflari 5.000 TL
Calisanlara verilen ticretler 20.000 TL

Asma tliretimi ile ilgili diger masraflar 30.000 TL

Uziim asmalar1 2017 y1ili icerisinde iiriin verecek biiyiikliige ulasmis, iiretime hazir hale

gelmistir. 2017 yili igerisinde asmalarin iiretimi ile ilgili olarak baska bir harcama
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yapilmamistir. Bu durumda isletmenin 2016 ve 2017 yillarina ait olan muhasebe kayitlar:

asagidaki gibi olacaktir.

01 ././2016
25X YAPILMAKTA OLAN TASIYICI BITKI
YATIRIMLARI HESABI 110.000

- Uziim Asmalari

... ILGILI HESAPLAR 110.000

02 ././2017
25X TASIYICI BITKILER HESABI
- Uziim Asmalari 110.000
25X YAPILMAKTA OLAN

TASIYICI BITKI 110.000

YATIRIMLARI HESABI

4. Tasiyic1 Bitkilerin Degerlemesi

Ik kayda maliyet bedeliyle alinan tasiyici bitkiler, sonraki dénemlerde TMS 16
cercevesinde “maliyet modeli” veya “yeniden degerleme modeli” seceneklerinden birisi
tercih edilerek degerlemeye tabi tutulur. Maliyet modelinin se¢ilmesi halinde; tasiyici
bitkiler maddi duran varlik olarak muhasebelestirildikten sonra, finansal tablolarda
maliyetinden birikmis amortisman ve varsa birikmis deger diisikligi zararlar
indirildikten sonraki degeri ile gosterilir. Yeniden degerleme modelinin kullanilmasi
durumunda ise gercege uygun degeri giivenilir olarak 6l¢tlebilen tasiyici bitkiler, varlik
olarak muhasebelestirildikten sonra, yeniden degerlenmis tutar1 lizerinden gosterilir.
Yeniden degerlenmis tutar, yeniden degerleme tarihindeki gercege uygun degerinden,
miiteakip birikmis amortisman ve miiteakip birikmis deger disukligi zararlarinin

indirilmesi suretiyle bulunan degeri ifade etmektedir (TMS 16, md.29-31).

Eger tasiyicr bitki olarak siniflanan bir varligin defter degeri yeniden degerleme
sonucunda artmissa, bu artis diger kapsamli gelirde muhasebelestirilmelidir ve dogrudan
0z kaynak hesap grubunda yeniden degerleme deger artisi adi altinda toplanmalidir.
Ancak, bir yeniden degerleme deger artisi, ayni varligin daha 6nce kar ya da zarar ile
iliskilendirilmis bulunan yeniden degerleme deger azalisini tersine cevirdigi ol¢iide gelir
olarak muhasebelestirilir. Eger bir varligin defter degeri yeniden degerleme sonucunda

azalmissa, bu azalma gider olarak muhasebelestirilir. Ancak, bu azalis diger kapsaml
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gelirde bu varlikla ilgili olarak yeniden degerleme fazlasindaki her tiir alacak bakiyesinin
kapsami o6lciisiinde muhasebelestirilmelidir. Diger kapsamli gelirde muhasebelestirilen
soz konusu azalis, yeniden degerleme fazlasi bashgl altinda 6zkaynaklarda birikmis olan

tutari azaltir (TMS 16, md.39-40).

Ornek: isletme maddi duran varliklarini maliyet modeli ile degerlemektedir. isletmenin
31.12.2016 tarihi itibariyle kayith degeri 100.000 TL olan seftali agaclarin1 degerlemeye
tabi tutmustur. Seftali agaclarinin 31.12.2016 tarihi itibariyle geri kazanilabilir degeri
96.000 TL'dir. 2017 yilinin sonunda yapilan degerlemeye gore ise seftali agaclarinin geri
kazanilabilir degeri 102.000 TL'dir. Isletmenin 2016 ve 2017 yillarina ait degerleme kaydi

asagidaki gibidir:
01 31/12/2016
654 KARSILIK GIDERLERI HESABI
- Tasiyici Bitkiler Deger Diistikliigu 4.000
Karsilik Giderleri
25X MADDI DURAN
VARLIKLAR
DEGER DUSUKULUGU 4.000
KARSILIGI HESABI
- Tasiyici Bitkiler Deger
Dustikligi Karsiligi
Seftali agaclarina iliskin deger dustkligi
karsiligi
02 31/12/2017
25X MADDI DURAN VARLIKLAR DEGER
DUSUKLUGU KARSILIGI HESABI 4.000
- Tasiyici Bitkiler Deger Diistikliigu
Karsiligi
644 KONUSU KALMAYAN
KARSILIKLAR HESABI 4.000
- Tasiyici Bitkiler Deger
Dusuikligi Karsilik
iptalleri

Seftali agaclar1 deger diistikliigii
karsiliklarinin iptali
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Ornek: isletme maddi duran varliklarini yeniden degerleme modeli ile degerlemektedir.
Isletmenin 31.12.2016 tarihi itibariyle kayith degeri 100.000 TL ve birikmis amortismani
20.000 TL olan ceviz agac¢larini degerlemeye tabi tutmustur. Ceviz agaclarinin 31.12.2016

tarihi itibariyle geri kazanilabilir degeri 88.000 TL’dir.

Ceviz agaclarinin net degeri (100.000 - 20.000) =80.000 TL
Ceviz agaclarinin geri kazanilabilir degeri =88.000 TL
Ceviz agaclarinda meydana gelen deger artisi = 8.000 TL
Yeniden degerleme artis orani (8.000 / 80.000) = %10

Ceviz agaclarinin kayith degerindeki artis (100.000 x %10)  =10.000 TL

Birikmis amortismandaki artis (20.000 x % 10) 2.000 TL

8.000 TL

Maddi duran varlik yeniden degerleme artisi

01 31/12/2016
25X TASIYICI BITKILER HESABI
- Ceviz Agaclarn
257 BIRIKMIS
AMORTISMANLAR 2.000
- Tasiyic1 Bitkiler

10.000

Amortismani
522 MADDI DURAN VARLIK
YENIDEN DEGERLEME
ARTISLARI HESABI
- Tasiyici Bitkiler Yeniden

8.000

Degerleme Artislar
Ceviz agaclarinin yeniden degerlemesi

Ornek: isletme maddi duran varliklarini yeniden degerleme modeli ile degerlemektedir.
Isletmenin 31.12.2016 tarihi itibariyle kayith degeri 200.000 TL ve birikmis amortismani
50.000 TL olan kaucuk agaclarini degerlemeye tabi tutmustur. Kaucuk agac¢larinin
31.12.2016 tarihi itibariyle geri kazanilabilir degeri 142.500 TL'dir. isletmenin ge¢mis
yillarda kayitlanmis 4.000 TL maddi duran varlik yeniden degerleme artis fonu

bulunmaktadir.
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Kaucuk agaclarinin net degeri (200.000 - 50.000) =150.000 TL
Kaucuk agacglarinin geri kazanilabilir degeri =142.500 TL
Kaucguk agaglarinda meydana gelen deger azalisi = 7.500TL
Yeniden degerleme azalis orani (7.500 / 150.000) = %5

Kaucuk agaclarinin kayith degerindeki azalis (200.000 x %5) =10.000 TL

Birikmis amortismandaki azalis (50.000 x % 5) 2.500 TL

7.500 TL

Maddi duran varlik yeniden degerleme azalisi

Daha 6nceki yillarda hesaplanarak diger kapsamli gelire

yansitilan MDV yeniden degerleme artisi 4.000 TL

Kar veya Zarara yansitilacak degerleme farki 3.500 TL

01 31/12/2016
257 BIRIKMIS AMORTISMANLAR HESABI 2.500
- Tasiyici Bitkiler Amortismani
522 MADDI DURAN VARLIK YENIDEN

DEGERLEME ARTISLARI HESABI 4.000
- Tasiyici Bitkiler Yeniden Degerleme
Artislari
654 KARSILIK GIDERLERI HESABI 3.500
- Tasiyic1 Bitkiler Deger Duisuklugi
Karsilik Giderleri
25X TASIYICI BITKILER
HESABI 10.000
- Kauguk Agaclar
Kaucuk agaclarinin yeniden degerlemesi

5. Tasiyic1 Bitkilerin Amortismani

Amortismana ytiklenen anlam farkh disiplinlerde gesitlilik gostermektedir. Her disiplin
kendi amaci ve bakis agisiyla amortismani tanimlamistir. Bu baglamda amortisman ile

ilgili farkli yaklasimlar ortaya ¢ikmistir. Bunlar (Sevilengtil, 2003: 405-406):
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i. Degerleme Yaklasimi: Amortisman, duran varligin degerinde kullanma,
zamanin gecmesi ya da 6nemini yitirme gibi nedenlerden dolayr meydana
gelen azalmadir.

ii. Tiiketim Yaklasimi: Duran varlik edinilmesi ile elde edilen fayda stokunun,
donem icinde meydana gelen azalislarinin dénemlere dagitilmasidir.

iii. Yenileme Yaklasimi: Amortisman, duran varligin ekonomik émriiniin sonunda
yenilenebilmesi icin gerekli fonun biriktirilmesidir.

iv. Dagitim Yaklasimi: Amortisman, duran varliklarin edinilmesi i¢in katlanilan
maliyetlerin, s6z konusu varliklarin ekonomik omirleri iginde kalan
donemlere dagitilmasidir.

VUK, canl varliklarin biyolojik dontisiim 6zelligini dikkate almayan dagitim yaklasimini
benimsemistir. TMS 41 ise canli varliklarin biyolojik dontistimiinii dikkate alan degerleme
yaklasimini benimsemistir (Gokgoz, 2012: 97). Tasiyic1 bitkiler, TMS 41 kapsamindan
cikarilip TMS 16 kapsaminda degerlendirilmesi nedeniyle, bir maddi duran varhiktir ve
diger maddi duran varliklar gibi amortismana tabidir. Tasiyic1 bitkiler TMS 16
kapsaminda olsa da, canli varlik olmasi nedeniyle, yapisi geregi meydana gelen biyolojik
donlisim dikkate alinarak amortismana tabi tutulmasi gerekmektedir. Bu baglamda
tasiyici bitkiler icin amortisman; zamanin ge¢mesine bagl olarak tasiyici bitkinin yararh

omriinde meydana gelen deger azalmalarinin donemler itibariyle gider kaydedilmesidir.

TMS 16 Standardi’'na gore isletmelerin, maddi duran varliklarin1 normal (dogrusal)
amortisman, azalan bakiyeler ve liretim miktar1 yontemlerinden birisini tercih ederek
amortismana tabi tutmalar1 gerekmektedir. Normal amortisman ve azalan bakiyeler
yontemi VUK’da da yer alan bir yontemdir. Ancak liretim miktar1 yontemi sadece TMS
16’da yer almaktadir. Uretim miktar1 yéntemi; duran varligin iiretimde kullanildig
birimle (saat, km, mil, kw, Giretim miktar1 vs.) orantili olarak yipranip deger yitirecegi
esasina dayanan bir yontem olup, duran varlik kullanildigi birim kadar amortismana tabi
tutulur (Gokgoz, 2012: 99). Kiymetli Sen ve Karagiil’e (2014:38) gore tasiyici bitkilerden
elde edilecek tarimsal Urtintin miktarinin tam olarak tespit edilemeyecek olmasindan
dolayi, tasiyici bitkiler icin liretim miktar1 yontemine goére amortisman ayirmanin

miimkiin olmayacagi diisiiniilmektedir.

Ornek: isletme Rize ilinde ¢ay bitkisi tiretimi yapmaktadir. isletmenin 2016 yih basinda
aktiflestirilmis ve kayith degeri 100.000 TL olan ¢ay caliligt bulunmaktadir. Cay
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caliliklarinin yararli 6mriiniin 50 y1l olacagi tahmin edilmektedir. Cay ¢aliliklarinin yararh
omrii sonundaki kalint1 degeri sifirdir. isletme 2016 yih sonunda normal amortisman

yontemine gore cay caliliklarini amortismana tabi tutmustur.
Amortisman Orani=1 / 50 = % 2’dir.

Amortisman Tutar1 = 100.000 TLx % 2 = 2.000 TL

01 31/12/2016
730 GENEL URETIM GIDERLERI HESABI 2.000
- Cay Caliliklar1 Amortismani
257 BIRIKMIS
AMORTISMANLAR 2.000
- Tasiyic1 Bitkiler
Amortismani

Cay caliliklarina iliskin amortisman kaydi

6. Tasiyia1 Bitkilere Iliskin Bor¢lanma Maliyetleri

Borg¢lanma maliyeti; bir isletme tarafindan yapilan bor¢glanmalarla ilgili olarak katlanilan
faiz ve diger giderlerin toplamindan olusmaktadir. Bor¢lanma maliyetlerinin isletmece
insa edilen maddi duran varlik kaleminin defter degerinin bir unsuru olarak
muhasebelestirilmesine iliskin ilkeler “TMS 23 Bor¢lanma Maliyetleri” Standardi ile

belirlenmistir (TMS 16, md.22).

TMS 23 Bor¢lanma Maliyetleri Standardi’'nin 5. Maddesinde; amag¢lanan kullanima veya
satisa hazir duruma getirilebilmesi zorunlu olarak uzun bir siireyi gerektiren varliklarin
“Ozellikli varlik” oldugu belirtilmistir. Tasiyici bitkiler de isletme yonetiminin istedigi
konum veya duruma getirilmesi uzun bir siireyi gerektirmesi nedeniyle 6zellikli varlik
olabilmektedir. Tasiyici bitkinin 6zellikli varlik olmasi1 durumunda, TMS 23’e gore; so6z
konusu tasiyici bitkinin elde edilmesi, insasi veya tiretimi ile dogrudan iliskilendirilebilen

bor¢lanma maliyetleri aktiflestirilebilmektedir.
Sonug¢ ve Degerlendirme

TMS 41’e gore tasiyici bitki; tarimsal Urtinlerin Uretimi veya temini icin kullanilan, bir

hesap doneminden fazla iiriin vermesi beklenen ve 6nemsiz kalint1 satislar1 disinda
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tarimsal Uriin olarak satilma ihtimalinin ¢ok diisiik oldugu bitkiyi ifade etmektedir.
Tasiyic1 bitkiler, TMS 41’in yaymlandigi 2006 yilindan beri TMS 41 kapsaminda
degerlendirilmekte ve bu dogrultuda muhasebelestirme ve o6lciim islemlerine tabi
tutulmaktaydi. Ancak 2014 yilinda yapilan degisiklik ile tasiyici bitkiler, TMS 41’'in
kapsamindan ¢ikarilarak TMS 16’nin kapsamina dahil edilmistir. S6z konusu degisiklik ile
birlikte tasiyici bitkiler, bir maddi duran varlik sinif olarak degerlendirilmis, buna bagh
olarak varlik olarak kayda alma, sonraki donemlerde degerleme ve amortisman gibi

hususlarda farkliliklar ortaya ¢ikmistir.

Bir maddi duran varlik sinifi olarak tasiyici bitkiler, genel olarak isletme icinde tiretim
yoluyla elde edilmektedir. Dolayisiyla TMS 16 cercevesinde tasiyici bitkilerin, yonetimin
verim icin istedigi konum ve duruma geldigi anda, o zamana kadar katlanilan iiretim
maliyetlerinin toplami ile aktiflestirilmesi gerekmektedir. Maliyet bedeli ile kayda alinan
tasiyic1 bitkilerin, izleyen raporlama doénemlerinde; TMS 16’cercevesinde “maliyet
modeli” ve “yeniden degerleme modeli” seceneklerinden biriyle degerlemeye tabi

tutulmasi gerekmektedir.

Maliyet modelinin uygulanmasi halinde, deger dusiikliigii testine tabi tutulup deger
distklikleri kar veya zarar ile iliskilendirilip kayda alinmasi, maliyet bedelinin lizerinde
meydana gelen deger artislarinin ise kayda alinmamasi gerekmektedir. Yine maddi duran
varlik olarak siniflandirilan tasiyici bitkilerin, tahmin edilen yararli émriine gore

amortismana tabi tutulmasi gerekmektedir.

Yeniden degerleme modelinin uygulanmasi durumunda, tasiyici bitkiler yeniden
degerleme sonucu olusan deger artislarinin, diger kapsamli gelirler igerisinde deger artis
fonu olarak raporlanmasi, deger azalislarinin ise kar veya zarar ile iliskilendirilip
kapsamli gelir tablosuna yansitilmalidir. Ancak deger artislari, diger kapsaml gelirlere
yansitilmadan 6nce, daha onceki yillarda kar veya zarara yansitilmis deger disiikligi
zarari varsa, oncelikle s6z konusu tutar kadar kisim, kar veya zarara gelir kaydedilmek
suretiyle iptal edilip kalan tutarin diger kapsaml gelire yansitilmasi gerekmektedir. Yine
deger dusiikliigii zararlari, kdr veya zarara yansitilmadan once, 6nceki yillarda diger
kapsaml gelirlere alinmis bir deger artis fonu varsa, énce s6z konusu fondan mahsup

edilmeli, kalan tutar kar veya zarara gider olarak yansitilmaldir.
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Tasiyici bitkilerin, maddi duran varlik olarak siniflanmasina bagl olarak amortismana da
tabi tutulmasi gerekmektedir. Tasiyici bitkilerin TMS 16’da a¢iklanan normal (dogrusal)
amortisman, azalan bakiyeler ve iiretim miktar1 yontemlerinden birisi ile tahmin edilen

yararli 6mre gore amortismana tabi tutulmasi gerekmektedir.

Tasiyic1 bitkiler ile ilgili 6nemlilik arz eden diger bir konu, tasiyici bitkilerin 6zellikli varlik
olarak degerlendirilmesidir. Tasiyici bitkilerin, istenen konum ve duruma getirilmesi
uzun bir siireyi gerektirdigi icin 6zellikli varlik olarak degerlendirilebilmektedir. Bu
durumda TMS 23 Standardi ¢cercevesinde, 6zellikli varlik olarak degerlendirilen tasiyici

bitki icin katlanilan bor¢lanma maliyetlerinin aktiflestirilmesi s6z konu olabilmektedir.
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Keywords Abstract

Governance, Corporate, This research examines the nature of relationships that

Oil and Gas, Board, ROE, exist between corporate governance mechanisms (board

Disclosure. composition, audit committee, board size and corporate
governance disclosure) and financial performance (return

Jel Classification on equity, profit margin and return on asset) in the

M10, M41, G34. Nigerian oil and gas industry. Secondary data from the

audited financial statements of the fifteen listed oil and gas
companies in Nigeria were employed. The test of
hypotheses and other analysis of data were done using
Pearson Correlation and regression analysis generated
from SPSS, version 17. Findings from the study revealed
that insignificant but positive relationship does exist
between board composition and the performance of oil
and gas companies in Nigeria. Evidence also exist that
corporate governance disclosure level has a positive and
significant impact on the ROE. This study therefore
suggests that board of directors and stakeholders of oil
and gas companies in Nigeria should pay more attention
towards enhancing the independence of their audit
committees and the extent of their corporate governance
disclosure in order to enhance their level of profitability.

155



Journal of Accounting, Finance and Auditing Studies 2/4 (2016) 155-171

1.0 Introduction
There has been an upsurge in quest for good corporate governance among companies in
various nations for excess of a decade. Corporate governance has assumed a significant
position in driving firm'’s value creation and improving financial performance especially
in the face of consistent corporate scandals that have continued to rock corporate entities
globally (Korac-Kakabadse et al 2001, Shivdasani and Zenner, 2002, Rose, 2005 as cited
by Lawal , 2012). Various theoretical and empirical studies have been occasioned by
corporate governance failures both at local and international level yet daily occurrence of
financial scandals are on the increase. According to Egwuonwa,(1997),

Corporate governance refers to the control of corporate policy through the

power legally vested in a group or groups of people to chart a course of

action to be followed by the organization in areas of fundamental

importance to its survival, prosperity and proper functioning. It

encompasses the mode of structure, the power that determines the rights

and responsibilities of the various groups involved in running the

organization, the legitimate expectation of the business, the method of

operating and the overall accountability of management and of the

directors.
No doubt the fall of Enron, WorldCom, Global Crossing and Rank Xerox in USA, Parmalat
in Italy, the Maxwell saga in the UK, Daewoo in Korea, Leisurenet and Regal Bank in South
Africa are all pointers to the enormous cost of corporate governance failure. It is worthy
of note that Nigeria is not immune to this challenge of corporate governance failure as
various cases of financial scandal governance are increasingly being recorded and
published on daily basis. The cases of Cadbury Nigeria Plc, Oceanic bank Plc,
Intercontinental bank Plc, Union bank of Nigeria, Afribank, just to mention a few are part
of Nigeria’s share of corporate governance failures.
In response to these corporate scandals, countries and agencies around the world began
to introduce a series of legislations and guidelines otherwise known as the codes of best
practices. These guidelines are a set of norms that regulates the behavior and structure of
the corporate board in exercising their monitoring and supervisory roles. Some of the
existing codes across the globe include amongst others: UK Cadbury Code, (1992), South
Africa King Report (1994), The Organization for Economic Co-operation and

Development (OCED) Principles of Corporate Governance (2004), Russian CG Code,
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(2002); Security and Exchange Commission (SEC) code of corporate governance (2003),
US Sarbanes-Oxley Act (2002), Central Bank of Nigeria (CBN) Code (2006), National
Insurance Commission (NAICOM) Code (2009), Pension Commission (PENCOM) Code
(2008).

In Nigeria, though several efforts have been directed at curbing the menace of corporate
governance failure as shown above, they are however largely limited to listed financial
institutions and other non-oil sector thereby excluding insights into the behavior of
quoted oil and gas companies in Nigeria. This shortfall is what triggers this study.

A lot of work has been done to examine the relationship between corporate governance
and firm performance across the globe but sadly, little has been done in Nigeria Oil and
Gas industry despite the prevalent financial scandals which have their roots in corporate
governance failures. Despite the fact that most of the world oil and gas are produced in
the third-world countries, the industry is still far more exposed to the risk of corruption
than other kinds of business. Nigeria which is Africa’s biggest oil producer and a host
country for western oil majors such as Shell, Total, Mobil and ENI was ranked 144 out of
177 in corruption index (Transparency International corruption perception index, 2013).
Complementarily, Chazan, (2012), noted that Oil and gas sector has the highest bribery
rate in Nigeria. Thus, primary objective of this research is to explore the relationship
between corporate governance and the financial performance of Nigerian oil and gas
sector. The rest of this paper is divided into four sections. Section 2 highlights the review
of related literature and hypotheses. Overview of the Nigerian Oil & Gas Industry is the
concern of section 3. Section 4 is devoted to the research method and analytical
procedures. Finally, section 5 focused on the research findings and conclusions

2.0 Literature Review

According to Cheffins (2011), the term of corporate governance first came to light in the
1970s in the United States. However, with the collapse of Enron and world.com, corporate
governance has become increasingly important. International organizations such as
Organization for Economic Cooperation and Development (OECD), International
Monetary Fund (IMF), World Bank and The International Organization of Securities
Commissions (IOSCO) have shown interests in the adoption of corporate governance
principles as yardstick in countries’ assessment and standard settings.

Undoubtedly, the integrity of financial reporting will largely dependent on the conduct of

the parties that make up the corporate governance structure. Dar, Naseem, Rehman and
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Niazi (2011) listed the parties involved in corporate governance to include: board of
directors, shareholders, audit committee, chief executive officer and management.
Azeem, Hassan and Kouser (2013) studied the impact of quality corporate governance on
firm performance by using fixed effects estimation method of panel data of 50 largest (by
market capitalization) companies listed at Karachi Stock Exchange (Pakistan) for a ten
year perspective. The result showed that quality of corporate governance significantly
determines firm performance. It is therefore believed that better corporate governance
should lead to healthier corporate performance by ensuring better decision-making. In
expectation of such an improvement, the firm’s value should respond simultaneously to
information indicating better corporate governance. This is in conformity with the view
by Obiyo (2011) and Adeusi et al. (2013).

Recent studies on these issues are Uwuigbe, (2013), Adeusi, et al. (2013), Duke and
Kankpang (2011), Uadiale (2010), Babatunde and Olaniran (2009), Obiyo (2011), and
Adegoke (2013). Even though some of these researchers picked one or two listed oil and
gas companies in their samples, the results cannot be generalized to have empirically
demonstrated how oil and gas companies in Nigeria will response to the relationship
between corporate governance and financial performance. Below are the tabular
presentation of some studies that have been conducted to establish connectivity between
corporate governance mechanisms and the performance of firms. As compiled by the

researchers:

Table 1.0: Some previous studies of corporate governance and firm performance

Performance Corporate
Methods of
Measurement Governance Research Findings
Author(s) Industry Analysis
variables Mechanisms
*Board size, board composition are
Correlation | not significantly correlated with
Board size, board and simple ROE and ROA
Ravivathani, T. Financial
ROA and ROE composition and linear *Audit committee and ROE are
(2013) institution
audit committee regression | significantly related.
model * No significant relationship
between audit committee and ROA
*significant effect and positive
Board size, relationship between ROE, board
Dar, L.A,,
chief executive T-test and size and annual general meeting
Naseem, M.
status, annual multiple * ROE has significant negative
A., Rehman, Oil and gas ROE, PM
general meeting regression relationship with audit committee
R.U., & Niazi,
and audit analysis and CEO status
G.S. (2001).
committee * Positive insignificant relationship
between PM, board size and annual
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Performance Corporate
Methods of
Measurement Governance Research Findings
Author(s) Industry Analysis
variables Mechanisms
general meeting * CEO status and
audit committee have a significant
negative relationship with PM
Adeusi, S. 0., A need for increase in board size
Akeke, N. 1., and decrease in board composition
Financial Board size, board Multiple
Aribaba, F.O., ROA in order to increase the bank
institution composition regression
& Adebisi, performance
0.S.(2013)
30
companies
Board size, board
Yasser, Q. R, on Board size should be limited to a
composition and
Entebang, H., Karachi Multiple sizeable limit and board must be a
ROA & PM audit committee,
& Mansor, S. Stock regression right mixture of executive and non-
CEO/chairman
A.(2011). Exchange executive directors
duality
covering all
sectors
50 Prior year firm’s performance has
companies positive relationship with board
Younas, Z. 1., on Board size, CEO- Multivariate | size but negative relationship with
Mahmood, Karachi chairman OLS audit expenditure. Furthermore,
ROA, debt ratio
H., & Saeed, Stock combined structure regression any change in prior year firm’s
A.(2011). Exchange and audit models performance causes change in CEO
covering all expenditure duality.
sectors
The results indicated that
independent variables have no
effect on firm’s performance in
terms of Tobin Q, ROA and EVA.
When using Tobin Q, ROA and EVA
Market-based Duality, board Size,
Five year as outcome variables, the results
Tobin Q, supervisory
Yasser, Q. R, & Al data of indicated that duality has no
accounting- directors, outside Regression
Mamun, A. listed influence on firm’s performance;
based ROA and independent model
(2012). companies supervisory  directors, outside

in Pakistan

economic value

added

directors, inside

directors

independent directors and inside
directors also have no significant
effect on firm’s performance; board
size and financial leverage have
firm’s

positive effect on

performance
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Performance Corporate
Methods of
Measurement Governance Research Findings
Author(s) Industry Analysis
variables Mechanisms
selected There is no significant relationship
Board
sample of between board independency,
Return on independency, CEO Linear
Chaghadari, M. F. companies board size and ownership structure
equity and duality, ownership multiple
(2011). listed on as independent variables and firm
return on asset Structure and regression
Bursa performance as dependent
board size.
Malaysia variable.
i) Board size has a positive
relationship with firm performance,
ii) there is a negative association
Companies between non-executives directors
quoted on Linear and firm performance, iii) there is a
Debt to equity Board size and
Moscuy, R. (2013). | Bucharest multiple positive and significant association
ratio board composition
Stock regression between firm performance and
Exchange dummy which take value 1 when
the percentage executives on the
board is more than non-executives
percentage
Strong relationships were found
40 Board Size, board
between a number of corporate
companies chair/chief
Governance variables and firm
on executive status,
Dukell, ], & Least performance measures. The study
Nigerian reliability of
Kankpang, K. ROA & PM squares also found that there were no
Stock financial reporting,
(2011) regression | material differences between the
Exchange audit committee,
reliability of financial reporting
covering all code of corporate
between quoted and unquoted
sectors governance
firms.
30 The empirical findings suggest that
companies Regression | ownership structure have a
Share prices Ownership
Uwuigbe, O.R. listed on the and negative association with share
over a three- structure and the
(2013) Nigerian correlation | price, whereas the audit committee
year period audit committee
Stock analysis is positively related to share price
Exchange

Source: Compiled by researcher

As evidenced from the above table, no study was exclusively focused on the oil and gas

sector. This gap the researcher intends to fill by this study. To this end, the following

hypotheses are considered relevant:

1. Ho:

2. Ho:

The relationship between board composition and financial performance of

listed oil and gas companies in Nigeria is not statistically significant.

There is no relationship between corporate governance disclosure and

financial performance of listed oil and gas companies in Nigeria.
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3.00verview of the Nigerian Oil & Gas Industry

Nigeria is the largest oil producing country in Africa and holds the largest natural gas
reserves in Africa. The Nigerian economy is highly dependent on the production and
export of its oil and gas resources with Nigeria’s oil sector accounting for 95% of its export
earnings and about 75% of the Nigerian government’s revenue. Presently, Nigerian oil
reserves stand at about 37.1 billion barrels, the 9th largest oil reserves in the world while
the country's gas reserves are estimated at about 182 Tcf. Overall, the oil sector
contributed 14.4% to GDP for 2013, lower than the 15.9% recorded in 2012. These
figures, together with associated figures relating to gas production, resulted in a decline
in real terms in 2013 compared with 2012.

Oil was first discovered in Nigeria in 1956 at Oloibiri in the Niger Delta region by Shell-BP
(the then sole concessionaire) following about 50 years of exploration. Production
commenced in 1958 at about 5,000 bpd. The foremost offshore oil discovery was also
made by SPDC in 1965 within the shallow waters, south east of Warri. Shortly after, other
international oil companies such as Elf, Agip, Total, Mobil and Chevron commenced
operations in Nigeria.

Nigeria became a member of the Organization for the Petroleum Exporting Countries
(OPEC) in 1971, and established the Nigerian National Petroleum Company (NNPC) in
1977 by Decree 33. Being a member of OPEC, Nigeria is subject to the organization’s
production quota. Oil production grew to approximately 2MMbpd in the early 70s before
declining in the early 80s to 1.24MMbpd. This was precipitated by the fall in global oil
demand following the oil price increase in 1979 and the ensuing global economic
recession. By the 90s, oil production had picked up and steadied at a range of 2MMbpd to
2.4MMbpd, at a time when oil prices were approximately US$20/bbl.

Civil unrestin the Niger Delta region, coupled with poor capital infrastructure investment
in production facilities inhibited growth in oil production. In the recent past the industry
has benefited immensely from the continued upsurge in world crude oil demand which
has kept prices at high levels. The average daily production as at 31 December 2012 and
December 31, 2013 were 2.21MMbpd and 2.23MMbpd respectively.

The majority of Nigeria’s oil production comes from onshore fields. However, in recent
times, there has been significant production coming from the shallow water and deep
water areas from projects such as Total’s 180Mbpd Usan field, which was commissioned

in February 2012. According to NNPC, joint venture arrangements accounted for 49.89%
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of Nigeria’s total crude oil production in 2013. PSC and service contract arrangements
(which are more common in Nigeria’'s deep offshore acreage) accounted for 39.22% and
0.40% of the country’s 2013 crude oil production respectively, whilst independents/sole
risk and marginal field operators (which include Nigerian companies) accounted for
10.49% of total production in 2013.

In 2011, the US was the largest importer of Nigerian crude oil accounting for 33.0% of
Nigeria’s oil production. However, more recently, the US gradually imported less from
Nigeria following its discovery of shale. In June 2014, the FG announced that the US has
stopped the importation of Nigerian crude oil, and India had taken over as the major buyer
of Nigerian crude oil. Other major buyers of Nigerian crude oil are Brazil (7.7%) and the
Netherlands (7.1%). Nigeria’s export blends are light, sweet crude oils, with gravities
ranging from API 29 - 47 and low sulphur contents of 0.05% - 0.3%. These characteristics
allow Nigerian crude oil to trade at a premium to Brent, the North Sea benchmark for
crude oil.

Figure 1: Overview of the Nigerian 0Oil & Gas Industry
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The Niger Delta region has had a history of civil unrest, caused by host community
agitation in the face of perceived environmental degradation by the International Oil
Companies (IOCs). This has led to severe interruptions of petroleum operations by local

militants. Significant efforts have been made by the Government to tackle the problems
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in the Niger Delta. For example, the Niger Delta Development Commission was
established to, amongst other things:
1. Develop the infrastructural needs of the Niger Delta region
2. Manage the sums received from upstream oil companies and the allocation of the
Federation Account for tackling ecological problems which arise from the
exploration of oil minerals in the Niger Delta area and
3. Alleviate the plight of local inhabitants.
In addition, in 2009, the Government implemented an amnesty program, which has been
highly successful in reducing militancy. As a result of this, the oil industry has gradually
recovered from the disruptions. Most of the onshore fields in the country that were shut
down due to a lack of security (including the Bonga and Escravos fields of Royal Dutch
Shell and Chevron Texaco) have been reopened.
Despite this, the oil sector has suffered from significant disruptions in 2011/12 due to
the leakages, which caused the temporary shutdown of facilities such as Bonga, a 200,000
barrel per day (bpd) facility, which supplies nearly 10 percent of Nigeria's total crude
output. Leakages on the Trans Forcados Pipeline (which is a major supplier to various
power stations across the Niger Delta region) also resulted in SPDC declaring a force
majeure on its Forcados export program (which has a production capacity of 400,000
bpd) during the fourth quarter of 2011.
Africa’s proven oil reserves are currently in excess of 128 billion barrels, representing 8%
of the world’s proven oil reserves. This is an increase from 123 billion barrels in 2009; a
trend which we expect to continuously see in coming years. Despite Africa being home to
8% of the world’s proven oil reserves; the continent produces 12% of the world’s supply.

Figure 2: Proven Oil Reserves - Africa (2013),

Egypt Sudans Angola Algeria Nigeria Libya

Source: OPEC Annual Statistical Bulletin, 2014
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Various new opportunities still exist in Africa. This is evident from the licensing of only
45% of the 4,200 oil and gas blocks available and the emergence of East African countries
such as Tanzania and Mozambique as new industry players. A classic example of the
developments in Africa is the production of the Jubilee Field located in Ghana which took
a remarkable 24 months from development to production. It is hailed as the fastest
deepwater development ever, producing 95,000 bpd and demonstrating to the world the
possibilities in Africa.

There are a number of challenges facing the Nigerian oil and gas industry which are

constraining the industry’s growth. Notable among the challenges faced are:

i.  Poorlinfrastructure
i.  Corruption

ii.  Uncertain legal and regulatory framework

iii.  Set-up costs

iv.  Access to funding

v.  Political influences

vi.  Uncertainty and delays in passing laws

vii.  Security and host community management.
The petroleum industry in Nigeria is regulated by the following acts and agencies:
a) Ministry of Petroleum Resources
b) Nigeria National Petroleum Corporation (NNPC)
c) Department of Petroleum Resources (DPR)
d) National Petroleum Investment Management Services (NAPIMS)
e) Nigeria Content Development and Monitoring Board (NCMB)
f) Niger Delta Development Commission (NDDC)
g) Oil and Gas Policy Commission
h) The Petroleum Act 1969
i) The Petroleum Profit Tax 1958
j) The Deep Offshore and Inland Basin Production Sharing Contracts Act No. 9 of
1999 (as amended)

k) The Associated Gas Re-injection Act 1979
1) Public Procurement Act 2007
m) Central Bank of Nigeria Act 2007
n) Nigeria Extractive Industry Transparency Initiative (NEITI) Act 2007
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0) Nigeria Oil and Gas Industry Content Development Act 2010

p) Sovereign Wealth Funds Act 2011 /Nigeria Sovereign Investment Act 2011

q) The Petroleum Industry Bill 2012
4.0 Research Method and Analytical Procedures
This research (as earlier enunciated) investigates the relationship between corporate
governance and financial performance of listed oil and gas companies on the Nigerian
stock and Exchange. Studies that establish causal relationships between variables may be
termed explanatory studies (Saunders et al.2007 as cited in Adeyemi, & Fagbemi, 2010).
Population, Sample and Sampling Technique
The research population to serve the purpose of this study is the fifteen listed oil and gas
companies listed and active on the floor of the Nigerian Stock Exchange. The ultimate test
of a sample design is how well it represents the characteristics of the entire population
(Emory & Cooper, 2003 as cited in Adeyemi, & Fagbemi, 2010). In order to achieve this,
the entire 15 listed oil and gas companies in Nigerian were considered. The period
between 2011 and 2012 financial years for the fifteen companies were chosen as our
sample and technique is purposive.
The model specification:
Y= f (a+P1(BCOM) + B2(AUDCOM) + B3(BSIZE) + B4(CGDIy+ €) ---------=-=----- (1)
Where: Y= firm performance (ROE, PM and ROA)
BCOM= Board Composition (proportion of representation of non-executive directors on
board). AUDCOM= Audit Committee (proportion of audit committee outside to total audit
committee) BSIZE= Board Size (total number of the directors on board).
CGDI= Corporate Governance Disclosure Index (total score per company/maximum
score) x100.

From equation (i), three equations were derived emerged for this study:

ROE= a+B1(BCOM) + B2(AUDCOM) + B3(BSIZE) + B4(CGDI) + gorwmermrmemmrmememev 1
PM= a+B1(BCOM) + B2(AUDCOM) + B3(BSIZE) + B4(CGDI) + g-wrmrmemmrmmmeememeeen 2
ROA= a+B1(BCOM) + B2(AUDCOM) + B3(BSIZE) + B4(CGDI) + g-------=-=-=-==-=--- 3

Where: ROE= Return on Equity (profit after tax/shareholders’ fund)
PM-= Profit Margin (profit after tax/turnover)
ROA=Return on Assets (profit after tax/total assets)
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Table 2: Level of Corporate Governance Disclosure

CODE FOR LISTED YEAR YEAR
S/N OIL & GAS SECTOR TOTAL | AVERAGE | CGDI
COMPANIES IN CGD 2012 | CGD 2011
NIGERIA

1 0AO 0il & Gas 25 21 46 23.000 | 1533
2 CAO 0il & Gas 14 14 28 14000 | 0.467
3 CON 0il & Gas 23 20 43 21.500 | 0.717
4 ETE 0il & Gas 21 21 42 21.000 | 0.700
5 FOR 0il & Gas 20 20 40 20.000 | 0.667
6 JOM 0il & Gas 22 22 44 22000 | 0733
7 MON 0il & Gas 29 29 58 29.000 | 0.967
8 MRS 0il & Gas 20 20 40 20.000 | 0.667
9 SEP 0il & Gas 21 21 42 21.000 | 0.700
10 TON 0il & Gas 29 29 58 29.000 | 0.967
11 AFR 0il & Gas 28 28 56 28000 | 0933
12 NAV 0il & Gas 8 10 18 9.000 | 0.300
13 ANI 0il & Gas 15 12 27 13500 | 0.450
14 BEC 0il & Gas 11 7 18 9.000 | 0300
15 RUP 0il & Gas 14 10 24 12.000 | 0.400

Source: computed by researcher using data extracted from annual reports and websites of listed oil and gas
companies in Nigeria (2014)

Table 2, revealed that all the observed oil and gas companies presented a statement of
their corporate governance practice. However, the extensiveness of the disclosure varies
between companies. Based on the 30 governance indices used for assessment, Mobil Oil
Nigeria Plc, and Total Nigeria plc emerged with highest number of corporate governance
disclosure with 29 disclosure items i.e. (97%). On the other hand, BECO Petroleum
Product Plc and Navitus Energy Plc disclosed the least governance items with 30% level
of disclosure.

5.0 Findings and Conclusions

From the above regression Table 3 below, the coefficient of determination R? revealed
that the explanatory variables accounted for 43% of change in ROE, 39.9% of change in
PM and just 6.1% of changes in ROA.

Table 3: Regression Coefficient for Model 1- 3
ROE= a+P1(BCOM) +B2(AUDCOM) +B3(BSIZE) +B4(CGDI) + € ......... Model 1
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Unstandardized Standardized
95% Confidence Interval for B
Coefficients Coefficients
Model T Sig.
Lower
B Std. Error Beta Upper Bound
Bound
11 (Constant) [-49.995 |25.770 -1.940 |.064 -103.069 3.079
BCOM 28.479 28.217 |.168 1.009 323 -29.636 86.593
AUDCOM 73.235 30.838 |.367 2.375 .026 9.722 136.748
BSIZE -2.756 1.379 -.345 -1.998 |.057 -5.597 .085
CGDI 48.358 16.053 |.554 3.012 .006 15.297 81.419
R 0.657
R Square 0.431
Adjusted R Square 0.340
F-Statistics 4.738 0.006 sig
PM= a+B1(BCOM) +B2(AUDCOM) +B3(BSIZE) +B4(CGDI) + € ............ Model 2
Unstandardized Standardized 95% Confidence Interval
Coefficients Coefficients for B
Model T Sig.
Lower Upper
B Std. Error Beta
Bound Bound
2 (Constant) [-17.859 8.460 -2.111 [.045 -35.283 -435
BCOM 2.219 9.264 .041 240 .813 -16.860 21.298
AUDCOM ]39.113 10.124 614 3.863 [.001 18.262 59.964
BSIZE .068 453 .027 .150 .882 -.865 1.001
CGDI 1.583 5.270 .057 .300 .766 -9.271 12.437
R 0.632
R Square 0.399
Adjusted R Square 0.303
F-Statistics 4151 0.010ssig
ROA= a+B1(BCOM) +B2(AUDCOM) +B3(BSIZE) +B4(CGDI) + € ...... Model 3
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Unstandardized Standardized
95% Confidence Interval for B
Coefficients Coefficients
Model T Sig.
Lower
B Std. Error Beta Upper Bound
Bound
3 (Constant) [-5.363 18.383 -292 773 -43.224 32.498
BCOM 16.851 |20.129 179 .837 410 -24.605 58.308
AUDCOM 12.236 |21.999 111 .556 .583 -33.071 57.544
BSIZE -274 .984 -.062 -279 [.783 -2.301 1.752
CGDI -4.233 11.451 -.087 -370 [.715 -27.817 19.352
R 0.247
R Square 0.061
Adjusted R Square -0.089
F-Statistics 0.406 0.803 not sig

Source: computed by researcher using data extracted from annual reports of observed companies (2014)

Unlike other sectors like banking, the coefficient of determination R? is a clear indication
that changes in the profitability level of the oil and gas companies is majorly a function of
changes in other external factors, which may include: global price of crude oil, OPEC
decisions, world trade flexibility, global insecurity , operational risks, government
decisions, technical know- how, fund availability, problems from host communities,
vandalization of assets, kidnapping, court litigations, penalties and political issues among
others and not necessarily the composition of board of directors, board size, audit
committee or level of corporate governance disclosure.

Conclusions

Based on the outcomes of our analysis from Model 1, Model 2, and Model 3 in Table 3
above, we concluded that board composition has a positive relationship with financial
performance of listed oil and gas companies in Nigeria even though the relationship is not
significant. Since the results support our hypothesis 1, we therefore accept the null
hypothesis that board composition does not have a significant relationship with financial
performance of listed oil and gas companies in Nigeria.

The work of Kajola, (2008) and Adeusi, et al. (2013) support our finding.

With regards to hypothesis 2, we conclude from table 3 above, that there exists at positive
relationship between corporate governance disclosure and ROA. For PM, the effect of

corporate governance is positive though not significant and a negative relationship with
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ROA. It therefore means that ROE and PM are likely going to increase if companies disclose

their corporate governance policies and principles.

Based on the foregoing outcomes, we reject the null hypothesis which states that there is

no relationship between corporate governance disclosure and financial performance of

listed oil and gas companies in Nigeria. The outcome is in line with the study of

(Danoshana & Ravivathani, (2013), Gurbuz, et al. (2010)).

Recommendations

Stakeholders in the Nigerian oil and gas industry can leverage on corporate governance

as a vital instrument for increasing profitability by taking the following recommendations

into cognizance:

i) Efforts to ensure strong, effective and independent audit committee should be
harnessed by the board of directors and shareholders to drive corporate
governance policies and practice equivalent to global standard.

ii) Company’s objectives and the processes in place for achieving the objectives
should have their roots in established corporate governance framework to drive
compliance, penalties for non-compliance. An effective legal framework should be
developed to specify the rights and obligations of company, the directors,
shareholders, specific disclosure requirements and provisions for the enforcement
of compliance with codes of corporate governance.
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Abstract

The mutual fund industry in India consists of public sector,
private sector and foreign funds. All the three sectors were
studied to compare the selectivity and timing
performance on the basis of sponsorship of funds.
However, from these only active funds belongings to
Growth, Income, Balanced and Tax-Saving Schemes were
selected for the study.

The period of study is five years from April 2007 to 31st
March 2011. The rationale for selecting the study period
of 5-years from 1st April 2007 to 31st March 2011 stems
from two reasons. Firstly, during this period, the stock
market experienced higher volatility, as such chosen to
find-out whether the funds have succeeded in surpassing
the market performance even under depressed market
conditions. Secondly, the five years were long enough to
capture different market phases and to draw meaningful
conclusions.

Regarding timing performance empirical results have
indicated that the majority i.e. 85 percent of fund
managers have shown superior timing performance. As
such, it is evident that Indian fund managers during the
reference period were more inclined towards timing
performance and market timing was evidenced,
suggesting that there is a trade -off between a fund
managers stock selection and market timing performance.
This is indicative of the evidence of activity specialization
among fund managers, implying that no manager can
excel in both the activities.
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Introduction

The mutual fund industry in India consists of public sector, private sector and foreign
funds. All the three sectors were studied to compare the selectivity and timing
performance on the basis of sponsorship of funds. However, from these only active funds
belongings to Growth, Income, Balanced and Tax-Saving Schemes were selected for the
study.

The period of study is five years from April 2007 to 31st March 2011. The rationale for
selecting the study period of 5-years from 1st April 2007 to 31st March 2011 stems from
two reasons. Firstly, during this period, the stock market experienced higher volatility, as
such chosen to find-out whether the funds have succeeded in surpassing the market
performance even under depressed market conditions. Secondly, the five years were long
enough to capture different market phases and to draw meaningful conclusions.

Since large number of schemes were in existence during the period of the study, as such
due to time and other constraints, it was not possible to study all the schemes. It is in view
of this fact, an adequate and representative sample was drawn from the universe using
convenience sampling method. Initially, the study viewed 76 schemes out of 587 schemes
existing as on 1st April 2007, however, the availability of consistent data during the study
period (April 2007 to March 2011) was available for 40 schemes only, as such the final
sample size for the present study was reduced to 40 schemes, accounting for around 7
percent of the total schemes. These schemes belonged to 19 fund houses consisting of all
the three sectors viz. public sector, private sector foreign funds, Of the total sample size
of 40 schemes, 33 schemes belonged to the private sector and 7 to the public sector
including UTI. Further, 37 schemes are open-ended and 3 schemes are close-ended in
nature. Aim wise, the sample consisted of 28 Growth Schemes, 3 Income Schemes, 3
Balanced Funds and 6 Tax-Saving Schemes.

Literature Review

Number of studies have been conducted world over to examine the investment
performance of managed portfolio. From an academic perspective, the goal of identifying
superior fund managers is interesting because it challenges the efficient market
hypothesis. The ability of mutual fund managers to time the market, that is, to increase a
fund’s exposure to the market index prior to market advances and to decrease exposure
prior to market declines has remained the subject matter for researchers. The other

important aspect which attracted the attention of researcher’s world-over is stock
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selection skills of fund managers. Numbers of studies have been conducted on these two
skills of fund managers. A critical review of the studies on these two aspects of mutual
funds has been undertaken which becomes essential to know what the existing literature
has to say about the market timing ability of fund managers.

Irwin, Brown, FE (1965) analyzed issues relating to investment policy, portfolio turnover
rate, performance of mutual funds and its impact on the stock markets. The study has
revealed that mutual funds had a significant impact on the price movement in the stock
market. Also concludes that, on an average, funds did not perform better than the
composite markets and there was no persistent relationship between portfolio turnover
and fund performance.

Treynor (1965) used ‘characteristic line’ for relating expected rate of return of a fund to
the rate of return of a suitable market average. He coined a fund performance measure
taking investment risk into account. Further, to deal with a portfolio, ‘portfolio-possibility
line’ was used to relate expected return to the portfolio owner’s risk preference.

The most prominent study by Sharpe, William F (1966) developed a composite measure
of return and risk. He evaluated 34 open-end mutual funds for the period 1944-63. The
study has revealed that the reward to variability ratio for each scheme was significantly
less than DJIA and ranged from 0.43 to 0.78. Further it reveals that expense ratio was
inversely related with the fund performance, as correlation coefficient was 0.0505. The
results depicted that good performance was associated with low expense ratio and not
with the size. Sample schemes showed consistency in risk measure.

The performance of 57 fund managers was evaluated by Treynor and Mazuy (1966) in
terms of their market timing abilities and have found that fund managers had not
successfully outguessed the market. The results suggested that, investors were
completely dependent on fluctuations in the market. Further found that the improvement
in the rates of return was due to the fund managers’ ability to identify under-priced
industries and companies. The study adopted Treynor’s (1965) methodology for
reviewing the performance of mutual funds.

Jiang (2001) developed a non-parametric test for examining market timing ability and
found an average negative parameter for actively managed Equity funds. The relation
between market timing ability and fund characteristics was also studied and had found
that market timing was fund specific and very difficult to predict by observable

characteristics.
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Gupta Ramesh (1989) evaluated fund performance in India comparing the returns earned
by schemes of similar risk and similar constraints. An explicit risk-return relationship was
developed to make comparison across funds with different risk levels. His study
decomposed total return into return from investors risk, return from managers’ risk and
target risk. Mutual fund return due to selectivity was decomposed into return due to
selection of securities and timing of investment in a particular class of securities.
The performance of various funds in terms of return and funds mobilized was appreciated
by Batra and Bhatia (1992) evaluate which has revealed that UTI, LIC and SBI Mutual Fund
are in the capital market for many years declaring dividends ranging from 11 percent to
16 percent. The performance of Canbank Mutual Fund, Indian Bank Mutual Fund and PNB
Mutual Fund were highly commendable. The performance of many schemes was equally
good compared to industrial securities.
Sanjay Kant Khare (2007) opined that investors could purchase stocks or bonds with
much lower trading costs through mutual funds and enjoy the advantages of
diversification and lower risk. The researcher identified that, with a higher savings rate
of 23 percent, channeling savings into mutual funds sector has been growing rapidly as
retail investors were gradually keeping out of the primary and secondary market. Mutual
funds have to penetrate into rural areas with diversified products, better corporate
governance and through introduction of financial planners.
In this paper market timing ability of sample fund managers were tested by using Jensen’s
Alpha and Fama'’s net selectivity measure. The present work is based on the review of tens
of studies both foreign and Indian studies relating to mutual funds.
Objektivies of the Study
The study is aimed to achieve the following specific objectives:

1. To assess whether the Indian fund managers possess the market timing skills.

2. To study the consistency in the timing performance of fund managers.

3. To examine whether the timing performance varies with the fund characteristics.
Hypotheses
In line with the above stated objectives, the following hypotheses are laid in order to
provide a direction to the study:
Market-Timing Ability
H1: There is no positive timing performance of Indian fund managers

H2: There does not exist persistence in the timing performance of Indian fund managers
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H3: There doesn’t exist a significant difference in the timing performance of Indian fund
managers across different fund characteristic

Material and Methods

To test the above hypothesis, the data set used is secondary in nature which was collected
from the database of AMFI for Net Asset Value (NAV), National Stock Exchange (NSE) for
S&P CNX Nifty and RBI for risk free rate. Fund returns were calculated on the basis of daily
NAVs rather than monthly NAVs for the reason that research has revealed that the high
frequency data such as daily NAVs have more revealing power than less frequency data.
Further, the daily returns so obtained were annualized using geometric averaging to
obtain average annual fund return.

The yields on 91-day treasury bills issued by Reserve Bank of India (RBI) have been used
as a proxy for risk-free return. Besides, S&P CNX Nifty is used as surrogate for the market
portfolio/return as well as for bench-mark variability.

Scope and Reference Period of the Study

The mutual fund industry in India consists of public sector, private sector and foreign
funds. All the three sectors were studied to compare the selectivity and timing
performance on the basis of sponsorship of funds. However, from these only active funds
belongings to growth, Income, Balanced and Tax-Saving Schemes were selected for the
present study.

The period of study is five years from April 2007 to 31st March 2011. The rationale for
selecting the study period of 5-years from 1st April 2007 to 31st March 2011 stems from
two reasons. Firstly, during this period, the stock market experienced higher volatility, as
such chosen to find-out whether the funds have succeeded in surpassing the market
performance even under depressed market conditions. Secondly, the five years were long
enough to capture different market phases and to draw meaningful conclusions.

Sample Design

Since large number of schemes were in existence during the period of the study, as such
due to time and other constraints, it was not possible to study all the schemes. Itis in view
of this fact, an adequate and representative sample was drawn from the universe using
convenience sampling method. Initially, the study viewed 76 schemes out of 587 schemes
existing as on 1st April 2007, however, the availability of consistent data during the study
period (April 2007 to March 2011) was available for 40 schemes only, as such the final

sample size for the present study was reduced to 40 schemes, accounting for around 70
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percent of the total schemes. These schemes belonged to 19 fund houses consisting of all
the three sectors viz. public sector, private sector foreign funds, of the total sample size of
40 schemes, 33 schemes belonged to the private sector and 7 to the public sector including
UTI. Further, 37 schemes are open-ended and 3 schemes are close-ended in nature. Aim
wise, the sample consisted of 28 Growth Schemes, 3 Income Schemes, 3 Balanced Funds
and 6 Tax-Saving Schemes.

Market Timing Performance Measurement Models

To test market timing performance of fund managers, Treynor and Mauzy (1966)
hereafter referred as TM and Henriskson and Merton (1981) hereafter referred as HM
developed two different measurement models. Market Timing refers to the dynamic
allocation of capital between board assets classes based on market forecast. TM model is
based on the premise that portfolio returns are a non-linear function of the market return.
According to the model the market timers invest in high beta stocks when the market is
expected to perform better (Rm> Rf) and divest from high beta securities and invest in low
beta stocks when the market is expected to do poorly (Rm¢ Rf). Contrary to this, HM Model
proposed different set of market timing skills viz. that the market timers allocates capital
between risk-free assets and equities based on future market movements, However, of
the two models, the study has utilized HM Model instead of TM Model. Firstly, the TM
model is more appropriate to use under the conditions when the market has witnessed
both upward and downward movements. But during the time period selected for the
study, the market witnessed one side movement for most of the time period due to world-
wide economic recession. Second, the use of TM Model requires dividing the market into
two time periods viz. up-market and down market for which there is a need for a long
time period. We are of the opinion that 5 year time period would have been insufficient
time period for drawing valid conclusions using TM Model.

Henriskson and Merton (1981) developed a model that allows evaluation market timing
and selectivity skill simultaneously. It removes the biases in Jensen’s performance co-
efficient which ignores market timing activities of fund managers. Hence, it is important
to consider timing and selectivity performance simultaneously in fund performance
evaluation which is the important feature of HM Model. According to HM model, the fund
beta would take only two values, large value when the market is expected to do well (Rm»
Rf) and a small value otherwise. This in other words means that the fund manager is

expected to increase its exposure to equities when the market performs well, otherwise
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reduce its exposure to equities when the market is expected to do poorly. The relationship
is estimated by using a dummy variable in the regression equation which is given as
under:

Rpt-Ret= a+ B (Rmt— Ret) + y [Dt(Rmt— Rft) ] + ept
Where:
Rpt= Mean annual daily return of the scheme
Rit= Mean annual weekly risk-free rate of return
Rmt = Mean annual daily return of the market portfolio
D¢ = Dummy variable that is taken equal to zero when (Rm» Rf) and (-1) otherwise
ept = The random error term
Here, o, 3, and y are the parameters of the above stated regression equation. The ‘a’ which
is called the intercept measures the stock selection skills of fund managers. A positive and
statistically significant ‘o’ indicates a superior stock selection performance of fund
managers and vice versa.
The above regression gives two betas (3), one for the up-market and the other for the
down market, Therefore, v’ co-efficient, refers to the beta differentials in the above
equation, Hence the intercept of the quadratic regression v’ co-efficient which is also
referred to as Gamma, captures market timing performance of fund managers. A
statistically significant positive vy’ co-efficient implies superior marketing performance.
While a statistically insignificant negative value of y’ co-efficient indicates failure on the
part of fund managers to time market correctively. Conversely, a statistically significant
negative v’ co-efficient implies that the fund manager has timed the market but in a wrong
direction.
Hypotheses Testing
To provide a direction to the study, hypotheses were set which were tested by using
relevant statistical tools. To test whether Henrickson and Merton’s ‘y’ co-efficient
(Gamma) are statistically significant for each of the sample individual funds, paired two-
tailed t-test has been used. For the sample as a whole, whose size was 40 schemes, Z-test
has been used to test the statistical significance of HM’s ¥’ co-efficient to know whether
the sample fund managers possess market timing ability.
Market Timing Performance
Apart from the stock selection skills, the performance of fund managers also depends on

the market timing skills. Timing the stock market correctively produces superior
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performance of the equity mutual funds. In other words, the fund manager may be able to
produce better performance by assessing the direction of the stock market correctively,
i.e. bull or bear phases, and position their portfolios accordingly (N.Nathani; et.al, 2011).
This requires forecasting the market movements to revise the portfolio either to drive the
maximum from the booming market and to restrict losses in declining market. In case,
fund manager apprehends bear phase in the market, it is expected of him to liquidate his
position and retain either high proportion of his investable funds in cash or invest in risk-
free assets till the sentiment in the market improves. Alternatively, replace high beta
securities with the low beta securities so that the negative impact of the bear market on
the portfolio is reduced. Conversely, when a rising market is forecasted, the fund manager
tends to or should shift to high beta stocks or from cash /risk less assets to stocks so as to
get maximum advantage of the rally in the stock market.

As already stated earlier that measurement methods viz. Henriksson and Morton Module
(1981) is used to test the marketing timing performance of fund managers. Henrikson and
Merton (HM) proposed a test of market timing skills. According to them, market timer
allocates between risk-free assets and equities based on future market movements. To
regress the excess return due to timing, the model uses quadratic equation. The intercept
of the quadratic regression Yy’ (Gamma) captures the market timing skills of the fund
managers. A statistically significant negative value of ‘v’ (Gamma) reflects the inability of
the fund manager to time the market well. To test market timing performance of sample
schemes during the period under study, Henrikson and Merton’s model has been used.
Using this model Gamma (y) for each fund has been calculated. Besides t-value for each
sample fund was calculated to judge whether the gamma value (y) are statistically
significant at 5 percent level. The gamma value and their corresponding t-ratios of sample

schemes have been detailed out in Table 4.9.
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Table 4.9: Market Timing Performance of Sample Fund Managers

Scheme AIM Gama SD T-Stat i Ranking
v) Value

Principal Index Fund 0.5536 0.3237 | 3.4203 | 0.0268 1
LIC Nomura Mf Equity Fund 0.5422 0.3267 | 3.3189 | 0.0294 2
L&T Growth Fund 0.5396 0.3256 | 3.3149 | 0.0295 3
Sundaram Growth Fund 0.5309 0.2945 | 3.6053 | 0.0227 4
Sundaram Select Focus 0.5166 0.2967 | 3.4819 | 0.0253 5
Kotak 50 Growth 0.5166 0.3081 | 3.3543 | 0.0285 6
Baroda Pioneer Growth 0.5150 0.2915 | 3.5335 | 0.0242 7
ING Core Equity Fund -Growth 0.5020 0.3088 | 3.2512 | 0.0313 8
LIC Nomura Mf India Vision Fund (D) 0.4979 0.2978 | 3.3433 | 0.0287 9
Principal Personal Tax Saver Fund 0.4938 0.2935 | 3.3655 | 0.0282 10
SBI One India Fund 0.4929 0.2690 | 3.6642 | 0.0215 11
Baroda Pioneer ELSS 0.4926 0.2544 | 3.8737 | 0.0179 12
HDFC Equity Fund 0.4906 0.2677 | 3.6652 | 0.0215 13
Birla Sun Life Frontline Equity 0.4870 0.2793 | 3.4864 | 0.0252 14
Morgan Stanley Growth Fund 0.4854 0.2833 | 3.4275 | 0.0266 15
Sahara Growth Fund 0.4756 0.2737 | 3.475 | 0.0255 16
Birla Sun Life Top 100 Fund -

Growth 0.4736 0.2648 | 3.5773 | 0.0232 17
Franklin India Bluechip Fund 0.4725 0.2759 | 3.426 | 0.0266 18
Tata Pure Equity Fund 0.4633 0.2631 | 3.522 | 0.0244 19
HDFC Tax Saver Fund 0.4573 0.2530 | 3.6151 | 0.0225 20
Quantum Long-Term Equity Fund 0.4549 0.2393 | 3.8026 | 0.0191 21
ING Tax Savings Fund 0.4542 0.2789 | 3.2571 | 0.0312 22
Fidelity Equity Fund 0.4505 0.2601 | 3.4634 | 0.0257 23
HSBC Equity Fund 0.4469 0.2458 | 3.6356 | 0.0221 24
Reliance Growth Fund 0.4401 0.2335 | 3.7692 | 0.0196 25
SBI Magnum NRI Investment Fund-

Flexi Asset (D) Balanced 0.4296 0.2899 | 2.9633 | 0.0414 26
Sahara Growth Fund - Div 0.4270 0.2113 | 4.0427 | 0.0156 27
ICICI Pru Tax Plan 0.4171 0.2299 | 3.6282 | 0.0222 28
Tata Tax Advantage Fund 0.4112 0.2347 | 3.5037 | 0.0248 29
UTI - Growth Retail 0.3988 0.2287 | 3.4871 | 0.0252 30
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Scheme fIM Gama SD T-Stat i Ranking
) Value

ICICI Prudential Discovery Fund -

Growth 0.3951 0.2221 | 3.5581 | 0.0236 31
JM Balanced Fund - (D) 0.3946 0.2077 | 3.8001 | 0.0191 32
ING Balanced Fund (D) 0.3608 0.2135 | 3.38 | 0.0278 33
Reliance Regular Savings Fund 0.3570 0.2021 | 3.5346 | 0.0241 34
UTI - Opportunities Fund 0.2045 0.1946 | 2.1018 | 0.1034 35
Templeton India TMA -0.0003 0.0004 | 1.964 | 0.121 36
Quantum Liquid Fund - Growth -0.0004 0.0005 | 1.7097 | 0.1625 37
HSBC Cash Fund -0.0008 0.0008 | 2.0603 | 0.1084 38
Kotak Equity Arbitrage Growth -0.0112 0.0139 | 1.6111 | 0.1825 39
SBI Arbitrage Opportunities Fund -0.0123 0.0156 | 1.5798 | 0.1893 40

Note:
HM: Henrikson & Merton
SD: Standard Deviation
Source: AMC reports, NSE historical data and RBI reports
Table 4.9.a: Z Value of HM-Gama

P value and statistical significance:

The two-tailed P value is less than 0.0001

By conventional criteria, this difference is considered to be extremely statistically

significant.

Confidence interval:
The hypothetical mean is 0.000000
The actual mean is 0.400408

The difference between these two values is 0.400408

The 95 percent confidence interval of this difference:

From 0.346945 to 0.453870

Intermediate values used in calculations:
t=15.1488
df =39

standard error of difference = 0.026

Perusal of the data presented in Table 4.9 brings to fore that the timing parameters, v’

(Gamma) varied between the high of 0.5536 (Principal Index Fund) and lowest of -0.0123
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(SBI Arbitrage Opportunities Fund) there by indicating large variations in timing abilities
of the sample fund managers of different equity mutual funds.

The other fact that becomes clear from the above referred table is that majority of the
fund schemes i.e. 35 schemes out of the total sample size of 40 schemes which account of
87.5 percent of the total schemes, have positive y co-efficient (Gamma) in the range
between 0.5536 to 0.2045. Only five schemes have negative y co-efficient viz. Templeton
India TM, Quantum Liquid Fund-Growth, HSBC Cash Fund, Kotak Equity Arbitrage-
Growth, and SBI Arbitrage Opportunities Fund. It also becomes clear from the data
presented in the table that there is not much difference in their y co-efficient of the 25
schemes which have positive y co-efficient ranged between 0.5536 to 0.4401.

Most of the top 16 funds namely Principal Index Fund, LIC Nomura Mf Equity Fund, L&T
Growth Fund, Sundaram Growth Fund, Sundaram Select Focus, Kotak 50 Growth, Baroda
Pioneer Growth, ING Core Equity Fund -Growth, LIC Nomura Mf India Vision Fund (D),
Principal Personal Tax Saver Fund, SBI One India Fund, Baroda Pioneer ELSS, HDFC
Equity Fund, Birla Sun Life Frontline Equity, Morgan Stanley Growth Fund, and Sahara
Growth Fund in terms of Gama parameter have lower rates of return ( See Table 4.1). Itis
indicative of the fact that the superior performance achieved by these funds in terms of
timing abilities seems to have been offset by the inferior performance in terms of stock
selection abilities of their fund managers. Conversely, funds namely ICICI Prudential
Discovery Fund-Growth, UTI-Growth Retail, ICICI Prudential Tax Plan, Reliance Growth
Fund, Reliance Regular Saving Fund, HDFC Tax Saver Fund and Franklin India Blue-chip
Fund which ranked among the first top 8 funds on the basis rate of return (See Table 4.1)
ranks almost at the bottom in terms of their y co-efficient. This is reflective of the fact that
the fund managers of these schemes have been able to use stock selection skills for better
than the market timing abilities. This fact is substantiated by their Alpha’s (a) which are
given in table 4.3. It can be seen from the said table that the above named funds rank
among the top first 10 funds on the basis of Jensen Alpha.

Overwhelming majority of sample funds (87.5 percent) have positive timing parameters
(y) which is indicative of their better timing performance. The superior timing
performances are indicated by positive y co-efficient. To conclude whether, the fund
managers have timed the market well during the study period, t-test was performed the
results of which have been presented in table 4.9. A closer introspection of the table revels

that out of total sample of 40 schemes, 34 schemes accounting for 85 percent of total
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sample, whose y co-efficient are positive and their corresponding t-ratios are statistically
significant at 5 percent significance level. There is only one scheme namely UTI-
opportunities Fund for which y co-efficient is positive but its t-ratio is insignificant at 5
percent level. Moreover, the five schemes namely Templeton India TMA, Quantum Liquid
Fund - Growth, HSBC Cash Fund, Kotak Equity Arbitrage Growth, and SBI Arbitrage
Opportunities Fund which have negative y co-efficient but their corresponding t-ratio are
not statistically significant at 5 percent level which in other words means that the
managers of these schemes have failed to time the markets. All these five schemes have
shown poor stock selection skills as well (see table 4.3) such a scenario is indicative of the
fact that the managers of these schemes seem to lack investing skills which is also
authenticated by their negative returns.

Z-test was also performed for the all the sample funds together to see whether in
aggregate terms, the sample funds have timing performance. It can be seen from the table
4.10 that the two-tailed p-value is less than 0.0001 which by conventional criteria implies
that y co-efficient, of sample funds is extremely statistically significant even at 1 percent
level. So, what emerges from the t-ratios of individual sample funds and z-value that the
fund managers of sample schemes barring a few exceptions have shown timing
performance i.e. they have been able to time the market well. No fund manager has been
found to time the markets but in wrong direction. Since the results of stock selection of
this study have revealed poor selection performance of the sample fund managers on
individual basis, therefore it can be concluded that the superior abnormal returns earned
by the majority of funds during the period under study can be largely attributed to the
superior timing performance of the sample fund managers. Therefore, the hypothesis that
the fund managers in India lack market timing skills is rejected. The finding of the
existence of superior market timing skills by the present study concords with Chander
(2006), Debetal (2007), Gupta & Sehgal (1998), in relation to pervasive market timing.
But goes contrary to the findings of Treynor/Mazzy (1966), Ken ad Jen (1979), Veite and
Cheney (1982), Henrikson (1984), Chan and Lewellen (1984), Tripathay (2005), Gupta
(2006) and Sarkar et al. (1994). Perhaps the sample fund managers were able to assess
the severity of sub-prime crisis which ultimately caused deep financial crisis world over
and significant decline in the equity markets world over including Indian market. Further,
the financial crisis of 2007-08 was not abrupt rather has given time to think& act to the

investors. It may also be due to this fact that sample fund managers were able to exit the
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market before things turned really bad and finally took the opportunity of the deep cut in
the market by picking up the stocks at the bottom.

Persistence in Timing Performance

Showing timing performance persistently is the real test for a fund manager. A fund
manager is expected to time the market successfully every time. Only such managers
would be able to deliver superior abnormal returns to unit holders, who perform
consistently. A fund manager who comes out successful once, whether to maintain same
standard is of prime concern to different stake holders. Therefore, if one has to comment
on the timing ability of fund managers, one should see that whether the manager has been
able to time the market successful, if not every time but at least most of the times. It is in
view of this fact that an effort has been made to also study the persistence in the timing
performance of sample fund managers by assessing the consistency in their timing
abilities. Table 4.10 presents the ‘y’ co-efficient of each sample fund on yearly basis. It
becomes clear from the above referred table that 33 funds or 82.5 percent of the sample
funds have shown positive ‘y co-efficient’ for all the 5 years starting from (2007-11).
Three funds namely LIC Nomura MF India Vision Fund (D), HDFC Equity Fund and SBI
Magnum NRI Investment Fund- Flexi Asset (D) Balanced have reported positive ‘ y’ co-
efficient in all the years except in 2010. During 2010, vy’ co-efficient were very low for all
the sample funds as compared to other years. This is perhaps that like other world equity
markets, Indian equity market was in deep recession in the year 2010 due to global
economic crisis. It can be seen that the performance of the sample funds was at its best in
the year 2007 and 2008, which declined in 2009 and reached at its lowest level in 2010,
however, shown marked improvement in 2011 across the board.

Table 4.10: Persistence in Market Timing Performance of Sample Fund Managers

HM MODEL
Scheme 2007 2008 2009 2010 2011
Principal Index Fund 0.8087 | 0.9269 | 0.5915 | 0.0013 | 0.4395
LIC Nomura Mf Equity Fund 0.8950 | 0.8611 | 0.5468 | 0.0055 | 0.4025
L&T Growth Fund 0.8445 | 0.8872 | 0.5804 | 0.0003 | 0.3857
Sundaram Growth Fund 0.8556 | 0.7530 | 0.6149 | 0.0248 | 0.4059
Sundaram Select Focus 0.8749 | 0.6656 | 0.6498 | 0.0134 | 0.3795
Kotak 50 Growth 0.7859 | 0.7652 | 0.7104 | 0.0037 | 0.3179
Baroda Pioneer Growth 0.7346 | 0.8486 | 0.5505 | 0.0076 | 0.4337
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HM MODEL
Scheme 2007 2008 2009 2010 2011
ING Core Equity Fund -Growth 0.7961 | 0.8539 | 0.4778 | 0.0006 | 0.3816
LIC Nomura Mf India Vision Fund (D) 0.8554 | 0.7399 | 0.4615 | -0.0041 | 0.4365
Principal Personal Tax Saver Fund 0.8592 | 0.7269 | 0.4862 | 0.0137 | 0.3832
SBI One India Fund 0.6491 | 0.7319 | 0.7118 | 0.0379 | 0.3336
Baroda Pioneer ELSS 0.6407 | 0.7780 | 0.5581 | 0.0295 | 0.4567
HDFC Equity Fund 0.6703 | 0.6913 | 0.6807 | -0.0032 | 0.4141
Birla Sun Life Frontline Equity 0.7483 | 0.7686 | 0.5220 | 0.0053 | 0.3905
Morgan Stanley Growth Fund 0.7267 | 0.8138 | 0.5322 | 0.0306 | 0.3239
Sahara Growth Fund 0.8942 | 0.5748 | 0.5124 | 0.0670 | 0.3297
Birla Sun Life Top 100 Fund - Growth 0.7574 | 0.6908 | 0.5208 | 0.0119 | 0.3872
Franklin India Bluechip Fund 0.7062 | 0.7987 | 0.4698 | 0.0146 | 0.3735
Tata Pure Equity Fund 0.7535 | 0.6937 | 0.5111 | 0.0290 | 0.3294
HDFC Tax Saver Fund 0.6417 | 0.6886 | 0.6059 | 0.0151 | 0.3352
Quantum Long-Term Equity Fund 0.6068 | 0.7040 | 0.5600 | 0.0258 | 0.3779
ING Tax Savings Fund 0.6968 | 0.7797 | 0.4746 | 0.0011 | 0.3187
Fidelity Equity Fund 0.6923 | 0.7212 | 0.4790 | 0.0076 | 0.3523
HSBC Equity Fund 0.6931 | 0.6808 | 0.4573 | 0.0195 | 0.3835
Reliance Growth Fund 0.6885 | 0.6274 | 0.4688 | 0.0246 | 0.3911
SBI Magnum NRI Investment Fund-
Flexi Asset (D) Balanced 0.5986 | 0.6891 | 0.6940 | -0.0014 | 0.1675
Sahara Growth Fund - Div 0.6623 | 0.5591 | 0.5100 | 0.0569 | 0.3467
ICICI Pru Tax Plan 0.6073 | 0.6840 | 0.3901 | 0.0237 | 0.3802
Tata Tax Advantage Fund 0.6538 | 0.6047 | 0.4703 | 0.0007 | 0.3265
UTI - Growth Retail 0.6624 | 0.5851 | 0.4344 | 0.0178 | 0.2942
ICICI Prudential Discovery Fund -
Growth 0.6367 | 0.6172 | 0.3351 | 0.0292 | 0.3573
JM Balanced Fund - (D) 0.5588 | 0.6133 | 0.4675 | 0.0407 | 0.2929
ING Balanced Fund (D) 0.5595 | 0.6022 | 0.3572 | 0.0106 | 0.2744
Reliance Regular Savings Fund 0.5415 | 0.5791 | 0.3603 | 0.0165 | 0.2879
UTI - Opportunities Fund 0.0778 | 0.0638 | 0.5284 | 0.0230 | 0.3295
Templeton India TMA -0.0005 | 0.0000 | 0.0001 | -0.0005 | -0.0009
Quantum Liquid Fund - Growth -0.0001 | -0.0003 | 0.0002 | -0.0006 | -0.0011
HSBC Cash Fund -0.0005 | 0.0001 | -0.0007 | -0.0007 | -0.0023
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HM MODEL
Scheme 2007 2008 2009 2010 2011
Kotak Equity Arbitrage Growth -0.0297 | -0.0202 | -0.0115 | 0.0118 | -0.0066
SBI Arbitrage Opportunities Fund -0.0314 | -0.0198 | -0.0184 | 0.0144 | -0.0062
Mean 0.6093 | 0.6082 | 0.4563 | 0.0156 | 0.3126
Note:

HM: Henrikson & Merton
Source: AMC reports, NSE historical data and RBI reports

During the study all the sample funds recorded neither increasing nor decreasing trend
in v’ co-efficient but a fluctuating trend. The other thing that can be observed from the
above table is that five funds namely Templeton India TMA, Quantum Liquid Fund-
Growth, HSBC cash Fund, Kotak Equity Arbitrage-Growth and SBI Arbitrage
opportunities Fund have reported negative v’ co-efficient for all the five years of study
period (2007-10). This in other words means that these funds have performed badly
throughout the study period.

What emerges from the above is that majority of the sample funds have shown persistence
in their superior performance during the entire period of study, compared to the
consistent timing performance, the sample fund managers have failed to report
consistency in their selectivity performance (see Table 4.3). It can be seen from Table 4.11
that the ‘y’ co-efficient were positive and statistically significant even at 1 percent level
for all the five years which reinforces the above finding of persistence in market timing
performance of sample fund managers. Thus the hypothesis that the Indian Fund
Managers lack persistence in market timing performance is rejected. The finding of
persistence of market timing performance is in conformity with the findings of a study
viz. Chance and Hemler (2001) but contrary to the study like Bollen and Busse (2001).
Market Timing and Fund Characteristics

The discussion so far has revealed that fund manager’s lack in stock selection skills but
have been found to have superior market timing performance for the period under study.
The existence of superior market timing performance of sample fund managers give rise
to a question that does timing performance exist across all fund characteristics? To
answer this question becomes important in order to identify the type of funds having
superior timing performance. Conversely, identify the type of funds which does not enjoy
superior timing performance. Such an identification would help us to know the

relationships between timing performance and the different fund characteristics and
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accordingly enable to make valuable suggestions to different stake-holders of the mutual
fund industry.
In order to assess the importance and impact of fund characteristics on the timing
performance of sample funds, the funds have been classified on the basis of the following
characteristics.

¢ Nature Funds

¢ Objective of the scheme

¢ Sponsorship

e Risk
On the basis of nature, the funds have been classified into two viz. open ended schemes
and close-ended schemes. Based on objective, four type of funds viz. Growth, Income,
Balanced and Tax-Saving were included in the sample and as such timing performance
was studied in relation to these four objectives. Further, on the basis of sponsorship, the
sample funds were grouped into Public Sector Funds and Private Sector Funds. Risk is
measured using Beta, therefore, on the basis of beta sample funds have been classified
into 3 groups viz. above Average Risk, Average Risk and Below Average Risk. But 87.5
percent sample funds have negative Beta of less than unity. The remaining 12.5 percent
of the sample funds have positive beta but very low ranging between 0.00001 to 0.01229.
Therefore, it was not possible to follow a universally accepted classification based on Beta.
Given this unique situation, we have classified the sample funds into two groups viz. funds
with negative Betas and the funds with positive Betas.
The data analysis with regard to timing performance and fund characteristic has been
presented in Table 4.12. It is evident from the above table that 86 percent of sample-open
ended schemes have been found to have timing performance. Compared to this only 66.67
percent of close -ended schemes have been found with timing performance, which in
other words means that 33.33 percent of close-ended schemes lacked timing performance
when only 14 percent of the open ended-schemes did not enjoy timing performance. As
such it can be concluded that open- ended schemes on timing parameters whose mean vy’
co-efficient was 0.4028, which is higher than the Y’ co-efficient of 0.3712 of close ended
schemes. But the sample size of these two types of schemes varies significantly as such

this finding should be used with caveat and cautiously.
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Table 4.12: Market Timing Performance and Fund Characteristics of Sample Funds

No. of funds No. of funds
Total Mean Standard with market |without market
Funds Funds ) Deviation timing timing
performance | performance
Nature of Funds
Open Ended 37 0.4028 0.1701 32 (86.00) 5(14.00)
Close Ended 3 0.3712 0.15071 2 (66.77) 1(33.33)
Objective
Growth
Scheme 28 0.3873 0.19692 23(82.15) 5(17.85)
Balanced
Scheme 3 0.3825 0.04082 3 (100) 0(0)
Income
Scheme 3 0.4398 0.05278 3 (100) 0(0)
Tax Saving
Scheme 6 0.4507 0.04081 6 (100) 0(0)
Sponsorship
Public 7 0.3648 0.1995 5(71.42) 2 (28.58)
Private 33 0.408 0.16204 29 (87.88) 4(12.12)
Risk
Negative Beta 35 0.45832 0.06653 35(100) 0(0)
Positive Beta 5 0.00501 0.00617 0(0) 5 (100)

Note: Figures in parenthesis are percentage to the total funds

Source: AMC reports, NSE historical data and RBI reports

While looking at Table 4.12, it can be found that 100 percent Income, Balanced and Tax
saving schemes have reported timing performance with ‘Y’ co-efficient significant at 5
percent level. As compared to these schemes, only 78.57 percent Growth Schemes have
been found to have reported superior timing performance. Given these findings, it can be
concluded that the schemes with Growth objective were less successful on timing ability
than the other four schemes whose timing performance was cent percent. But again given
the significant variations in the sample size of Growth scheme and others schemes, this
finding cannot be taken without further confirmation.

The difference in the timing performance between Public and Private sector funds was

also found but the difference in the performance is not much, as can be seen from Table
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4.12,87.88 percent of private sector funds have shown superior timing performance with
a mean ‘y’ co-efficient of 0.4080 as compared to 71.42 percent timing performance of
public sector funds. As such it becomes clear that private sector funds have better timing
performance than the public sector funds whose mean vy’ co-efficient of 0.3648 which was
also less than the ¥’ co-efficient of private sector funds.

On the basis of risk, an important finding comes to light i.e. the funds with positive beta
have been found without any timing performance, while as almost all the sample funds
i.e. 97.14 percent of the funds with negative betas have reported superior timing
performance. It can be seen from the table that the five funds having positive betas, all
these funds have been found to lack timing performance. These five funds have also
yielded returns even less than the risk free return. Their mean “y’ co-efficient is least of all
the combinations of funds at 0.0312. This findings goes against the belief that more the
risk and more the return. The results in this regard support that the high returns may be
attainable irrespective of the level of risk tolerance associated with the portfolio. The
finding concurs with the work of Fama and French (1992) and Zabiulla (2014). The high
return and low risk or low return and high risk of the sample funds may be due to the fact
that for 3-years of the time period of the study i.e. 2008-10, the equity market was in
turmoil and which has suffered a deep recessionary impact. The worst hit stocks were
stocks with high betas. Besides it is not necessary that high risk means always high return.
It may take a reverse situation if risk is not within the tolerable limits and more
importantly not assessed and managed properly.

From the above discussion, it can be inferred that the timing performance varies with the
fund characteristics, however not significantly Open-Ended Funds, Private Sector Funds
and Schemes with Income, Balanced and Tax Saving Schemes have reported better timing
performance than their respective counter parts. Thus, the Null hypothesis that there is
no difference in the timing performance of the funds based on the characteristics of nature
funds, objective and sponsorship is rejected. This finding is in conformity with the work
of Joyjit Dhar (2005), and Soo-Wah Low (2012). With regard to the risk, the study
revealed that the funds with positive beta’s of less than unity lacked timing performance
while as almost all the funds with negative betas have reported timing performance,
implying thereby low risk means high return and high risk means low returns. Thus the
Null Hypothesis set in this regard is rejected, which is in conformity with the work of Fama

and French and Zaibiulla (2014).
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Conclusion and Suggestions

Regarding timing performance empirical results have indicated that the majority i.e. 85
percent of fund managers have shown superior timing performance. As such, it is evident
that Indian fund managers during the reference period were more inclined towards
timing performance and market timing was evidenced, suggesting that there is a trade -
off between a fund managers stock selection and market timing performance. This is
indicative of the evidence of activity specialization among fund managers, implying that
no manager can excel in both the activities.

The fund characteristics analysis showed that open ended, private and the schemes with
income, balanced and tax saving schemes have posted better timing performance than
their respective counter schemes namely closed ended, growth and public schemes. But

the timing performance of these schemes was not found very poor but above average.
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1. Introduction

Employing a range of psychosocial and financial phenomena, many studies have
attempted to sketch collective implications, or financial and fiscal virtues which the
organization enjoys following the introduction of the employee ownership, as measured
by all types of indicators: growth, profitability, productivity, stock prices, among others
[Ginglinger et al, (2011); Kruse et al, (2010); Freeman et al, (2011); Pendleton and
Robinson (2010); Bova et al, (2012) and others]. Notwithstanding, the results of these
attempts differed and could not match on conclusive results, which does not reach
conclusive relationship between the employee ownership and performance. However, the
effectiveness of employee-share ownership, a widely discussed phenomenon that has
attracted the interest of several disciplines in management science, has not been clearly
demonstrated; hence we ask the following question:

Do we observe a performance that improves with the introduction of the employee
ownership or is it the most successful companies pursuing this practice?

To approve the underlying reasons for the divergence of results, relatively few studies
questioned the probability of the existence of a possible causal link between the presence
of employee ownership and performance [Trébucq,(2002); D’Arcimoles and Trébucq,
(2003); Caramelli, (2006); Caramelli and Briole, (2007); Aubert (2007)] to the extent that
it appears to them that there is a relationship of mutual influence that can form a virtuous
circle, leading them to suggest a circular relationship hypothesis, illustrating and
justifying the confluence of psychosocial and financial parameters.

In contrast, almost all researches highlight the divergence of results in terms of
correlations and causality patterns.

Indeed, the purpose of this contribution is to check whether there is a causal link between
the employee ownership and the performance and if so, whether this causality is
unidirectional or bidirectional based on some recent developments of the time series
econometrics, error correction models and low exogeneity tests. The interest that one
carries to this problem is that it has been, to our knowledge, with no funds for reflection,
and remains a virgin field of investigation empirically. So we start with a review of
literature that will allow us to formulate hypotheses about the effects of employee
ownership on financial performance and vice-versa. These hypotheses will then be tested

in the empirical analysis, using a sample of 108 French companies in the SBF 120.
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2. An investigation of the relationship between employee ownership and
performance: Theoretical basis and research hypotheses

2.1 The effects of employee ownership on performance

Many academic and empirical studies have examined the organizational implications of
the employee ownership. They conclude to the positive effects of said device performance,
levied on economic performance measures (productivity, financial performance, growth

...). Let us try to explain the following alternately.

Employee ownership, a source of funds for the company

Companies that face the insufficiency of their own funds in comparison to what is
necessary for their operation and growth [Ittner et al, (2003)], need to remedy this
deficiency, have a dilution lower capital and encourage long-term savings, invested in
shares. Employee- share ownership meets this goal due to the low share of capital offered
to shareholders and employees because of the attractive and stable means of financing,
tax-efficient that presents, allowing the company some financial mobilization that will
strengthen cash. Such mobilization would allow it not only to send a positive signal to
financial markets of its financial strength, but also an effective management and this
through blocked amounts that employees have invested and made available [Alidou,
(2011)]. These funds invested can indeed be lifted, and the company enjoys tax benefits
attached to them, which can only be done with a classical capital increase.

Employee ownership: A means to support growing businesses

Innovative small and medium enterprise encounter funding difficulties related to poor
development of venture capital, the difficulty to access the credit market and the capital
and their little incentive pay. Employee ownership could provide solutions to these
problems, since it is a deferred compensation that increases the basic salaries and makes
up for their weakness. This device also allows the undertakings concerned to support
their growth thanks to its mechanical effect on the market price, resulting in a significant
excess return of actions having put up and a positive reaction to their markets [Chang,
(1990); Beatty (1995); Rauh (2006)]. Furthermore, greater resistance to businesses
vagaries of the economy was observed by [Blair et al, (2000); D’Arcimoles and Brillet,
(2000); Fakhfakh, (2004); Sesil et al, (2007) and others] showing that business growth
with an Employee stock ownership plan was faster than that of not having companies.

Indeed, the study conducted by Blair et al, (2000), points out that companies with a
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significant employee share were 20% more likely to survive over the period 1983 to 1995
corroborating the results of Rhokeun Park, Douglas Kruse and James Sesil et al, (2004),
emphasizing that holding 5% or more of capital by employee shareholders, allow US

public companies to have 75% more likely to survive over the period 1988-2001.

Employee ownership: A tool that improves productivity

Many theoretical and empirical researches have shown that the most successful
companies in terms of productivity are those that have adopted an employee ownership
level whatever its form [Pérotin and Robinson (2003); Bryson and Freeman (2010);
Freeman et al (2011); Kruse et al (2010) and others]. The underlying reasoning is that the
firm is registered in an optical stakeholder, is developing a cooperative culture that
enhances the many existing interactions between employees, fostering collaboration
between them and effective mutual control, which are all factors that revolve around
productivity and contribute to the improvement [Blasi et al, (2010)]. The strong impact
on employees’ productivity is also due to the better flow of information that this device
supports. Indeed, companies with employee ownership adopt a more transparent
communication of information that is voluntarily submitted to markets to the benefit of
all investors [Bova etal, (2012)]. Similarly, Ginglinger etal, (2011), by conducting a survey
of 402 US companies, were able to observe that a 5% hold a positive capital impact
attitudes and behaviors of employees by reducing the likelihood of 15% strike; a decrease
that is enhanced by the presence of employee directors. Good numbers of studies, despite
the dispersion of their numbers, support these results and quantify these productivity
gains associated with employee ownership. These include that of Blasi, (1996); this
author found that there is an average difference of 6.2% productivity among small US
companies that have an ESOP and those that do not. Kruse (2002) believes that this gap
to 4.4% in US companies is due to the adoption of the plan and 6.6% difference in
productivity between companies with plans and those without ones. Blasi et al, (2010),
for their part, consider, having taken into account the selection bias, a productivity
increase of 4.5%. Although there are differences in the results, all these studies are
consistent with a positive correlation between employee ownership and productivity in
small structures. The underlying reasoning is that this device limits the behavior of
“stowaway”. These studies consolidate those Desbrieres, (2002); Oyer and Schaefer of,

(2004); Pendleton (2006) and Sesil et al, (2007) and Blasi et al, (2010) providing that the
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larger the size of the enterprise is, the greater the behaviors abandonment of stowaways

are.

Employee ownership: catalysis enhancing financial profitability

Many studies have used a variety of fairly wide performance indicators and compared
them with the financial profitability of companies, having implemented employee
ownership plans. The results they have found provide that corporate profitability has
implemented an employee ownership higher than not having implemented [Conte and
Tannenbaum (1978), Wagner and Rosen (1985) and D’ Arcimoles Brillet, (2000)]. The
study by Park and Song (1995) testifies to these results. Indeed, these authors observed
an improvement in the performance of firms equipped ESOP measured by economic
profitability (ROA) and Tobin’Q, during the three years following the establishment of the
ESOP and in the presence of large external shareholders. Dondi (1992), concluded that
the positive effect of employee ownership on financial returns for a small shareholding by
employees, or 10% of capital held by employees, beyond and below, whereof the financial
profitability change variation. D’ Arcimoles and Trébucq, (2003); Faleye et al, (2006) and
Kim and Paige, (2011), on their part, have stressed that significant levels of employee
ownership (above 5%), companies consistently underperformed. The massive and
widespread dissemination of employee ownership keeps away, within the meaning of
these authors, employees of the goal of maximizing shareholder value, and is far from
being an effective way to align the interests of shareholders with those of employees.
These results consolidate those of Ginglinger et al, (2011) which, on a sample of SBF120
companies, showed an improvement in the financial performance for a lower holding 3%
over a period that stretches from 1998 to 2008, while it is negative for a greater than 10%
holding.

With regard to these developments, we need only assume a positive effect of employee
ownership on the financial performance of the company. Thus, we attempt in the

following to test the previous research hypotheses more rigorously:

Hypothesis 1: The employee share measured by the percentage of shares held by

employees is positively associated with the financial performance of companies.
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2.2. The impact of performance on the employee ownership

Theoretical developments recommended in this paragraph are intended to understand
the conditions and even the determinants of the presence and development of the practice
of employee ownership. From the outset, we admit that there is a high tendency to the
development of this device and subscription of shares in successful companies. We issue

then the following research hypothesis:

Hypothesis 2: The performance has a positive impact on the development of the

practice of employee ownership.

2.2.1. Development Trend of employee ownership in successful companies

Employee ownership, with all the benefits it offers to employees and companies, is widely
used successfully in the performing companies [Wang et al, (2009)]. Indeed, the
performance is an indicator of good management and good corporate financial health.
Thus, a company that produces a good performance can easily open its capital to its
employees who will themselves be encouraged to invest [Bergman and Jenter, (2007)].
Conversely, we assume that a company making poor performance is less likely to transfer
ownership of its capital to the latter. Many variables are presented as performance
indicators and justify the presence and development of the practice known. The size of
the business is one. Indeed, many reports on employee savings and many surveys show
the uneven distribution of employee ownership is the fact of large companies. As for SMEs
with fewer than 50 employees, with the exception of certain innovative companies with
high growth, they remain outside the movement and practice only one of two basic forms
of employee savings very marginally: participation, for which they escape any legal
obligation and sharing.

Recently, according to the latest survey Opinion Way, 2012, nearly three-quarters of SMEs
growing remained independent of this practice to 100%. This is explained by the
reluctance of the latter to open their capital and by manifesting some suspicion with
regard to outside investors. This unequal distribution of the employee ownership is
explained, first of all, by the fact that this practice raises first employee savings policy that
is in place in the company. But SMEs are not publicly traded. They are in a difficult form
said savings. Then, according to the study by INSEE, employee savings are strongly linked

to high wage rate and require a condition of seniority. Based on this observation, we
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recognize that employees of SMEs are not, most of them, beneficiaries of employee savings
schemes. This is explained first by mobility and precarious workers in SMEs. Then, the
savings capacity of those employees is often limited, and even when positive, tends to
favor savings liquid and secure care. Taking into account the size effect is essential to
identify the nature of the link between company performance and employee ownership.

Therefore, the following research hypothesis is:

Hypothesis 2, a: The firm size is positively associated with employee ownership

A higher trend for subscription of shares in successful companies:

Purchase of securities that generate arbitrage, whose choices determinants are risk and
stock market prospects of their business, are established by employees.

The risk: determinant of choice of subscription:

The practice of employee ownership, although it is obvious that has undeniable assets,
represents an opportunity enjoyed by the employee shareholder; it is nonetheless fraught
with risks for the latter. The savings invested by employees fluctuate with the business
results and the discretion of the share price if the company is listed. By doing so, a
communication error or a bad market appreciation can lower the share price of the listed
company significantly and thereby devalue the savings of employees without this
impoverishment being commensurate with their work in the company. Thus, employees,
underestimating the risk attached to the shares of their business and investing in shares
in the same company, will acquire securities of the latter if its market performance is good,
i.e., if the course is high [Benartzi et al, (2007) and Blasi et al, (2010)]. However, in times
of economic insecurity, employees are reluctant to purchase of securities of their
company and show a strong preference for a fixed compensation, reflecting their strong
aversion vis-a-vis risk [Blasi et al, (2010)]. Employee ownership introduced then a
considerable financial risk and non-diversifiable in compensation of employees: the risk
of losing their jobs and the risk of losing their heritage [Maalej and Triki, (2008)]. The risk
of double losses may explain the reluctance expressed by the employees to the

development of this practice. In this perspective, we plan to test the following hypothesis:

H2, b: Employee ownership is negatively associated with risk.
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Policy action variable dividends for subscription:

The decision to purchase of securities by employees raises questions on income they get
following their subscription. Thus, they require that a signal be launched at this
information to be conveyed on the financial health of the company. They do this by
excessive extrapolation of profitability. That is to say, they consider past profitability of
the shares of their company as representative of future performance [Aubert, (2005)].
They also have a real need for a guarantee to be protected against unfair acts that can be
committed against them by their deviant behavior of certain players. The dividend policy
meets the expectations of employees, given that the meaning of Dog et al, (2005); Angelo
et al, (2006); Denis and Osobov, (2008) and more recently Albouy et al, (2010), one of the
key financial variables that allows on the one hand to reduce information asymmetry in
financial markets by providing investors with the ability to significantly reassess the
companies in question securities and have a clear vision on the future benefits they expect
it. On the other hand, the dividend policy allows controlling the behavior of actors, forcing
them to justify the capital amounts used and to limit the waste of resources, in case of new
projects financing [La Porta et al, (2000)]. This makes the dividend a determining variable

of decisive choices to subscribe for employee share plans, so we hypothesize to test this:

H2, c: employee ownership is positively related to a high rate of dividend distribution.

3. Model specification and estimation methodology

The methodology adopted in the context of this article specifies the model used and
operationalize the variables (2.1), to present the various tests and statistics tools we used
in (2.2) and interpret the empirical results obtained and the interpretations thereof (2.3).
3.1. Model and retained variables

Our goal is to empirically validate the assumptions while trying to test the link between
performance indicators and employee ownership. To do so, the model that we suggest is

written as follows:

Yie = ai (Xi) + Bi(Zi) + &

Where:
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Yit: Matrix of endogenous variables measuring the performance of sample firms. In our

specification, we note:

The return on assets (ROA): measure of economic profitability. It is also the ratio of net
income and total assets.

Return on equity (ROE): measure of financial profitability. It is the ratio between the net
income and equity.

Stakeholder value (PV): measured by the value added that corresponds to the difference

between output and intermediate consumption.
Xit : Matrix or exogenous variables. Employee share (SHEQ) is the predictor of the

performance of retaining businesses. It's a datum in our specification quantified
measured by the percentage of shares held by employees.

To better understand the weight of employee ownership in the model, we used the return
variable in dividends and the risk (beta), which measures the sensitivity of the security

relative to market changes and those to better specify the model.

VA it: Matrix of control variables that are key determinants of business performance [On

Arcimoles and Trébucq, (2003); Hu and Zhou (2008); Margaritis and Psillaki, (2010)].
They contain:
* The company'’s size measured by the logarithms of total assets and total number
of employees
= The debt equals to the ratio between long-term liabilities and total assets.
» The solvency ratio equals to the ratio between short-term and short-term

liabilities assets

&¢: The random perturbations which are uncorrelated with the independent variables.

3.2. Method of estimation

To test the relationship between employee ownership and performance, we use
econometric panel data. The advantage of this type of data is that it will allow us to realize
not only the dynamics of behavior, but also for possible heterogeneity. By doing so, the
data used in our study cover 108 French SBF120 companies, of which 70 are service
companies (transport, health, insurance) and the remaining 41 include industrial ones,
over a period that stretches from 2000 to 2012, 1 404 comments retrieved from the

database "Thomson One".
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® Homogeneity Test
The first step to establish a panel data sample is to verify the homogeneous or
heterogeneous specification of the data generating process [Sevestre, (2002)]. Basically,
the coefficients of the model should be tested in their individual dimension. Economically,
the test specification is intended to check whether the theoretical model studied, which
seems exactly the same for all individuals, or conversely it has the same characteristics of
the underlying variables.
In general, the theoretical model by which we will test the homogeneity is written as

follows:

Yie = a; + BiXi + &
With ai: the individual effect; pi = (11, p2i ...... .. Pki) is a vector of dimension (1, k) and Xit
= (X1 Xzi...... .Xki): the vector of explanatory variables with K=1 ...... n. The € corresponds
to the innovations (i,t), which are assumed to be identical with zero average and variance
equal to o2 for all i.
The homogeneity test procedure includes work under Hurlin (2002), three stages; the
first is to test the hypothesis of a perfectly homogeneous structure. In other words, it is

checked if the constants and coefficients are the same and through the establishment of

Fisher statistic with (K+1) (N-1) and NT-N (K+1) degree of freedom:
Hi:aqi=aetf;=f

Hl = a; #aoup; #p

In the second step, we check whether the K vecteurs i components are equal or not for

all individuals, using the Fisher statistic with K (N-1) and NT-N (K + 1) degree of freedom:

Hg: Bi = B
HY: B # B
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In the third, we have to test the presence of individual effect ai, using the Hausman test.

® Hausman test
The Hausman specification test (1979) is applied to the test specification problems of the
individual effects in a panel. The interest stems from its implementation is the
discrimination of fixed and random effects [Hurlin, (2002)]. The hypothesis tested carries
the meaning of this author on the correlation of the individual effects and the explanatory

variables:

Ho: E(a;\X;) =0
Hl:E(ai\Xi) #0

Under Ho, the model can be specified with random individual effects. The estimator
retained will be in this case the MCG or called (BLUE Estimator). Under the alternative
hypothesis, it is the individual fixed effects that specify the model and request that Within
Estimator should be put in place (unbiased estimator).

The Hausman test statistic is applied to the test specification of the individual effects is as

follows:

H= (81 — B2) [var(By — )17 (B1 — B2)

Under the null hypothesis, the H statistic follows asymptotically a chi-K degree of

freedom.

3.3. Results and interpretations

® Homogeneity test
The results show that the constants and coefficients are heterogeneous. Fisher statistics

calculated for our sample are greater than the Fisher statistic tabulated at the 5%

threshold. We, therefore, reject the null hypothesis of homogeneity of the individual effect.
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Table 1: Test of homogeneity

Homogeneity of constants

Homogeneity of coefficients

ROA

ROE

Stakeholder value
Employee
ownership ROA
ROE

Stakeholder value

F(9,1323) =

6.47(0.0000)

F(9,1323) = 14.85 (0.0000)

F(9,1323) =

F(9,1323)=
(0.0000)
F(9,1323)
(0.0000)
F(9,1323)=
(0.0000)

2.33 (0.0132)

195.95

196.32

197.23

F(110, 1323)

(0.0209)

F(110, 1323)

(0.0000)

F(110,1323) = 0.85 (0.8589)

F(110, 1323) =  17.57
(0.0000)

F(110, 1323)=
17.61(0.0000)

F(110, 1323) =  17.69
(0.0000)

1.31

2.10

® Test of Hausman

To specify this effect, we use Hausman test (1979). The aim is to verify the existence of a

fixed individual effect or random effect. Under the null hypothesis, the Hausman statistic

follows a chi-square degree of freedom equal to the number of coefficients. Thus, under

the null hypothesis, the theoretical model can be specified with random individual effects

and we must therefore retain the estimator GCM (the BLUE estimator). Under the

alternative hypothesis, the model must be specified with fixed individual effects and we

must retain LSDV Within estimator (the unbiased estimator). Table 2 summarizes the

Hausman test for the two models below mentioned.

Table 2: Test of Hausman

ROA ROE Stakeholder | Employee ownership
value ROA ROE VP
Stat- Chi2(9)= | Chi2(9)= | Chi2(9)= Chi2(9)= | Chi2(9)= | Chi2(9)=
Hausman 135.09 146.72 35.39 18.07 17.83 18.50
P-value 0.0000 0.0000 0.0001 0.0344 0.0372 | 0.0298

According to the estimation results, we note that all models are subject to a fixed effect.
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3.4 Panel data estimated without commitment
The estimate in the context of our model is conditioned upon the identification criteria of
the model. The results show that our model is well identified. In this case, the appropriate

estimation method is the least squares.

Table 3: Results of estimation

Variables Sign
Performance Employee ownership

Shareholder | Partnership

Employee + +

ownership

Performance +

Log total assets + - +

Solvency ratio + + -

Debt + + -

Size - + -

Risk + - +

Dividend + - +

The results of the estimation of our model, shown in Table 4, indicate a positive effect on
employee share respectively (ROA and ROE), regardless of the percentage of capital held
by employees. The hypothesis (H1) is confirmed. Also, these results show the absence of
a threshold effect in the relationship between the two presuppositions which corroborate
the results generated by Dondi (1992) and Guedri and Hollandts, (2008). The results
show, at the same time, the decisive influence of shareholder performance with two
indicators (ROA and ROE) and partnership performance on the employee ownership. This
result that reinforces the idea of a strong and positive association between this practice
and a high level of performance can be explained by the fact that a company having
achieved a good performance will be promoted by virtue of its financial situation and
return on capital, to open its capital and employees, optimistic about their company’s past
performance, there will be enticed to buy securities. This result is one of Bergman and

Jenter (2007) showing that it is the past performance of the company that brings
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employees to purchase shares of their company. Conversely, we assume that a company
whose performance is poor will struggle to encourage employees to invest in shares of
the latter. The H2 is confirmed.

Table 3 shows that the variable size displays a sign contrary to expectations, H2
hypothesis was that employee ownership is more common in large companies is not
confirmed. Our results consolidate the observations of Desbrieres (2002); Kruse (2002);
Oyer (2004); Pendleton (2006); Sesil et al (2007) and Blasi et al (2010), which provide
that employee share ownership, under the assumption 1 / N, would be more effective in
smaller structures. The underlying reasoning is that the higher the size of the company is,
the greater abandonment the behaviors of stowaways are.

The results show the positive influence of dividend policy on the presence and
development of the practice of employee ownership. The resulting positive relationship
can be explained by two arguments because of the requirements of agency theory. First,
the payment of dividends would limit the waste of resources through the effective control
of managerial guidance it internalizes in them, forced to justify the amounts of capital
used in case of new projects financing. Second, it allows the flexibility for investors to
significantly reassess the companies in question securities and have a clear vision on the
future benefits they expect. This result confirms the findings from the literature review
examined on the role of this variable on employee shareholding operations. Hypothesis 2
is confirmed.

Furthermore, we anticipated a negative relationship between risk and employee share
practice. The sign obtained for this variable that measures the sensitivity of the title to
market changes (Beta) is contrary to our expectations. Hypothesis 2 is not confirmed,
since employee ownership is positively associated with risk. This result can be explained
by the fact that companies in our sample have a stable form of employee ownership and
have succeeded in structuring employee shareholding so as to reconcile liquidity and
stability which is consistent with the study of Sesil et al (2006); Brown et al (2006) and
Maalej and Triki (2008), who observed that the risk is lower in companies with
established employee share ownership and that these companies are less exposed to the
risk of bankruptcy.

After estimating the model, our objective goes beyond the simple sketch of the sign

correlation between employee ownership and performance, but rather to wonder about
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the existence of a possible causality between so-called pre-suppositions. Thereby, we will
proceed to what follows the causality tests agreed.

4. Short and Long Term causality Test

We will try in what follows to test the short-term causality (CT) and the long term one
(LT) between employee ownership (SHEQ) and performance measured by (ROE) and
(ROA).

4.1. Short term causality Test (CT)

Granger (1969) defines causality between two variables as follows: we say that the
variable Y is the cause of the predictability of X if X is improved when all the information
for Y is considered. Thus, a variable Y brings about a variable X if the past can improve the
prediction of the value X given the past of Y.

According to the released results, we can confirm:

Bidirectional causality between employee share (SHEQ) and the variable measuring
financial profitability (ROE) is rejected. In the short term, employee ownership does not
cause the financial profitability, and this profitability does not favor short-term
employees the choice to hold the company’s securities.

The absence of causal link is justified by the fact that the capital used by enterprises need
the time to be invested wisely and in high return projects (selective). Thus the business
or optimization of the company’s capital is not immediate, for it encourages employees to
hold its securities. Furthermore, the (ONE) may reflect the effectiveness of the use of the
equity of the company and learn about the policy and the company financing
arrangements that will be assessed by the employees before their decision to acquire the
titles thereof.

They should ensure indeed:

- Diversification of the company’s financing means to avoid the risk of bankruptcy.

- The cost of financing that should be minimized through diversification.

- The credibility of the company to the various donors for the continuity of funding.

- The company’s financial health: is it undermined by the payment of arrears if they exist.
- The increase in the profitability prospects is possible with a far-sighted and strategic
vision of the company’s decision makers with respect to confront the constraints and
assets available to the company.

Therefore, it is not so easy an employee can have all this information to a short-term

horizon in order to acquire shares and become shareholders. This legitimizes the lack of
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causality between (SHEQ) and (ROE). Also there is a short-term lack of causality between
economic profitability (ROA) and employee share (SHEQ). The economic profitability that
provides information on the company’s ability to generate net income using all of its
resources may in the distant horizon (not short term) positively impact the selection of
employees to participate in the capital of the company through the holding of securities.
We concluded a lack of short-term causality between the performance indicators and the
index of employee ownership. This result is consistent with most theoretical assumptions
confirming a positive link but not short-term causal relationship between these two
presupposed. It is therefore necessary to verify the existence of long-term causal
relationship between employee ownership and corporate performance.

4.2. Long term Causality between Employee Ownership and Performance Measures
To test the long-term causality, we adopt the method of Johanson and Juselius (1988).
This method is based on estimating the following error correction equation known (MCE)
to highlight a long period of co-integrating relationship. Finally, it allows through a test

called “low exogeneity” detecting the direction of causality (LT).
(MCE) : AYt =Y biAlogyt-i + > ajAlogxtj-gialt-1+ 1t
P i=1

If § (estimated) is statistically significant, we can affirm the existence of a long-term

causality from Yt to Xt. In addition, the sign must be negative so that we can have an error
correction mechanism.
4.2.1. Long term Causality relationship between (SHEQ) and (ROA)

According to our estimates, the long-term relationship found may be expressed as follows:

ROA= 0.24 SHEQ +0.8
(-1.6)

In the long term, 24% of the increase in the variable corporate economic returns is due to
the increase of one unit of the numbers of employees’ shareholders. Thus a quarter of the
increase (ROA) is explained by the preference of employees to hold company stock. This

long-term relationship allows us to write the following error correction equation:
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A(ROA,) = 0.6 AROA,_1-0.22AR0A,_,-0.43ASHEQ,_, + 0.09ASHEQ,_, -0.82¢,_4
(25.23) (-7.17) (-20.25)

Note that in the short term, the change in the variable (ROA) depends on its previous
values shifted by two periods (the coefficients are significant) but does not depend on
variations of the variable (SHEQ), confirming the clear absence of short-term causality
between the two variables. Furthermore, in long-term and under the combined effect of
changes (ROA) and (SHEQ), one can correct 82% of the imbalance, which is consistent. A
low exogeneity test will be conducted on the error term. This test is written as follows:

Hy:,=0

Hi:g #0

It is noted that € (t-1) is of a negative and significant sign (] -20.55 |> 2) and the variable
(ROA) is said non- weakly exogenous.
Similarly, our estimates show that the variable (SHEQ) is weakly exogenous; the one-way

long-term causality is certainly:

ROA — SHEQ

First long-term direction of causality

We note, statistically, the model (R 2 = 0.63) has an acceptable goodness of fit with a
strong overall significance of the model (F = 483.14: high).

This result appears to be consistent with our predictions and our theoretical assumptions.
Improving the company’s economic viability sends positive signals to employees: the
effectiveness of the use of resources of the company and their level of optimization
encourage employees to access the company’s capital by securities holding.

4.2.2. Long Term Causality relationship between (SHEQ) and (ROE)

The long-term relationship between the released employee ownership and financial

profitability measuring performance in our modeling is as follows:

ROE = 1.54 + 0.23 SHEQ
(-2.5)
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It raises a positive and significant relationship between long-term employee ownership
and financial performance. Indeed employee ownership helps to increase return on
equity of the company to 154% which is very significant. The detention of the capital
shares of companies on the part of employees positively affects the profitability of the
funds made available to companies, allowing them to generate significant bottom-line
results. The long-term positive correlation between (SHEQ) and (ROE) is consistent with
our theoretical findings confirming the positive sign that binds these two presupposed.

The existence of this long-term relationship allows writing and interpreting the error

correction model presented as follows:

A(ROE,) = -0.06 AROE,_;-0.01AROE,_, -1.63ASHEQ,_; — 0.93ASHEQ,_, -0.55¢,_,
(-5.-3) (-1.48) (-18.24)

According to the estimated equation above, the financial profitability does not
depend in the short term on its lagged values of two periods or values delayed by two
periods of employee ownership.

The coefficients found are not significant in the short term, which means that the
imbalance of the variable (ROE) in the short term cannot be corrected by the change in
employee ownership. This result reinforces the finding of lack of causality between the
SHEQ and short-term ROE. A low exogeneity test on the error term allows viewing the

long-term dynamics between the variables of the model.

H():gt =0
H]_:St 0

The error term is of a negative sign and is highly significant (-0.55) and (| -18.28 |> 2),
which implies the existence of an error correction mechanism to restore the changes in
the endogenous variable (ROE) to its equilibrium level. Thus, long-term and in the
combination of SHEQ and variable values of the endogenous variable (ROE) itself can be
corrected 55% of imbalance. The ROE variable is said to be non-weakly exogenous when,
according to our estimates, the ES variable is weakly exogenous, so we can deduce the

following long-term causal relationship:
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ROE —>SHEQ

One-way long-term causality

One direction of causality is clear from long-term financial return to employee ownership.
Thus, the high return on capital can motivate and encourage employees to take part in
capital and become shareholders. As the economic profitability, financial performances
achieved by companies in the sample cause and influence the decisions of the employee
to hold share capital: these two indicators, if they are at high levels, send positive signals
when the sustainability businesses and the present of the company ensure its future
performance and survival. An employee shareholder ensuring the ability of the company
to confront the various constraints, and the profit (dividend) that can be charged on its
holding of securities will continually grow will not hesitate to become a shareholder of
the business.

5. Conclusion

In this contribution, we wished to empirically examine the effects of employee ownership
on performance of French companies and vice-versa. Our results reveal a positive and
statistically significant effect between the two variables of interest. Furthermore, our
results show that there is a positive impact of financial and economic performance
achieved by these companies on the preference of employees to hold share capital
through the acquisition of securities. Our findings also suggest a long-run unidirectional
causal relationship from financial variables to employee ownership, while the reverse
causality is not verified. The lack of two-way causal relationship and specifically of
causality from the employee ownership to the performance indicators included can be
checked in future researches and especially when employees becoming shareholders of
the company will be more confident and reassure the financial, economic and
organizational perspectives of the company in which they own a stake. These findings

appear of utmost importance in terms of policies and business strategies.
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