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ABSTRACT

Firms should use their assets efficiently to increase their profit. There are many methods to
evaluated the productivity of firms' activities. Ratio analysis is widely used to analyze productivity
for financial performance. This study is used activity ratios to evaluate the financial productivity
of airlines. Activity ratios are used the productivity of firms' assets, receivables, payables,
inventories and fixed assets. As firms use their assets productively, their profit increases. Firms'
high performance can raise their stock value, which in turn, increases their value. In this study, it
is aimed in productivity in terms of activity ratios for Airlines. In addition, it is investigated the
effect of activity ratios on firm value in this study. The 7-years (2010-2016) data of the top 10
airlines operating in Europe are used in the implementation. Asset turnover, inventory turnover,
accounts receivables turnover, financial leverage ratio and stock price variables are analyzed
using the method of panel data. According to analysis of results, firm value is positively affected
by accounts receivables turnover and asset turnover, and negatively affected by inventory
turnover and financial leverage ratio. As the financial productivity increases, the value of the firm
increases.
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INTRODUCTION

Financial development for firms' economic activity has debated for years (Filer et al., 2000: 1). In the growth
and development of firms, assets must be used effectively and efficiently. Firms want to increase their
performance for productivity (Bartz-Zuccala et al., 2018: 503). Efficiency is not that firms cut costs and produce
cheap goods. If the firms achieve maximum output with minimum input, the efficiency of the firm is increasing.
Increasing efficiency, financial analysis should make by firm. Financial analysis is used to assess firms’ financial
situation and performance. A financial analysis is necessary to examine the financial performance. As a simple
definition, financial analysis is the analysis of income statement and balance sheet data by various analysis
methods. Firms analyze the financial statements of previous years to determine their current financial position

prior to making any financial planning, which enables them to obtain fund needed to achieve their goals.

This study investigates the performance of firms operating in the civil aviation sector, which has become
increasingly significant in the global economy and bolsters its total assets every years. Because operating
performance is related to firm value in stock market (Hamadi & Bassil, 2015: 598-601). To this end, the effect of
activity ratios on the market value of the Top 10 airlines operating in Europe was analyzed. We believe that the

results of this study will contribute significant to the literature.
LITERATURE

Firms should use their assets effectively to achieve their targets. In addition, firms need previous years financial
data to make their future plan. Therefore, assessing firms' financial performance play a significant role in
financial analysis (Bayburt, 2007: 578). Financial analysis is generally performed using financial statements

analysis technique, one of the most widely used of which is ratio analysis (Karadeniz et al., 2014: 131).

Ratio analysis is performed calculating mathematical ratios on interrelated accounts in financial statements in
four categories; liquidity, activity, financial structure and profitability (Akdogan & Tenker, 2007: 640). Liquidity
ratios are used to evaluated the liquidity status of firms. Financial structure ratios are used to evaluated the
resources structure of firms. Profitability ratios are used to evaluated for financial performance. Activity ratios
are used to evaluated operating performance for firms. Because operating performance is very important for
both operating and financial success. The more efficient the activities of firms, the higher the performance of

firms. Therefore, firms should use their assets productivity and efficiently.

This study analyzes the effect of activity ratios on airlines firms’ market value. Airlines have high-cost aircrafts,
hence high-cost asset, which means that they have a small number of but expensive aircraft. Therefore, they
should use their assets effectively to achieve their financial goals. Airlines firms have high amount of assets.
Using efficiently of assets is closely related to the degree of leverage of the activity. When assets are not used
effectively, the assets can be reduced. Because firms with operating leverage can make high marginal profit.

The purchase of high-cost assets increases their short and long-term liability. Increasing the liability, the cost of
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capital and the level of financial risk increases. However, they keep low-cost inventory and sell tickets in
advance or in short-term installments, reducing their debt collection period and increasing their liquidity.
Firms’ financial position should be assessed using activity ratios in order to analyze whether they use their

assets effectively.
LITERATURE REVIEW

The number of studies on the relationship between airlines’ activity ratios and market value are very limited.
Because, related with the effect of operating ratios on firm value has not got in the literature. Therefore, it is
explained research on ratio analysis method and airlines’ financial and operational performance. Related

studies in the literature are also included in this section.

Pineda et al. (2018) propose a model to improve the financial and operational performance of airlines. Various
methods are used in the analysis as MCDM, Data Mining and DANP. They found that the current model can be
used by airlines to achieve financial efficiency. Dayi and Ulusoy (2018) used various ratios such as asset
turnover, accounts receivable turnover and inventory turnover ratios to assess the financial performance of 19
international airlines. The Minimum Spanning Tree Approach is used in the application. According to results of
analysis, Turkish Airlines has high profitability, assets and revenues. Sakiz and Unkaya (2018) investigated the
risk of bankruptcy of Turkish Airlines (THY) to assess airlines’ financial and operational performance. All
calculated data of THY shows that airline is in a good financial condition terms of bankruptcy risk. Seufert et al.
(2017) use variables (capital, staff, etc.) to evaluated efficiency and productivity of airlines in the World in the
period of 2007-2013. European airlines are more successful than the others for operational efficiency and

productivity.

Omrani and Soltanzadeh (2016) used the NDEA (Network Data Envelopment Analysis) method to assess Iranian
airlines’ performance. The results obtained from the model enabled the determination of sections with lower
efficiency. Teker et al. (2016) assessed the financial performance of 20 major international airlines. It is stated
that financial performance measurement based on total income or profitability is weak and that other
indicators can be expanded by Including other indicators. Saranga and Nagpal (2016) evaluated Indian airlines’
operational performance in terms of efficiency. According to the results of the analysis, some structural and
regulatory factors have an undesirable effect on airline performance, but low cost carriers in India have
achieved significant operational efficiency. Miranda et al. (2016) investigated to show efficiency for difference
performance factors as low cost and airline carries. They have used the method of Multi Criteria Decision

Making. Analysis results show that would measure efficiency for companies.

Wanke et al. (2015) used the TOPSIS and MCMC generalized linear mixed models to assess Asian airlines’
operational performance. The findings show that costs, ownership type, market positioning is important on
efficiency. Arjomandi and Seufert (2014) chose comparing performance of 48 airlines in six different region

period of 2007-2010. Results show that technically efficiently airlines are from China and North Asia and many
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airlines in Europe have got the best environmental performance. Tretheway and Markhvida (2014) examine the
sustainability levels of airline companies in the long term. Airlines has got high fixed assets and cost. According
to analysis results, they should reduce their marginal cost and to use their assets effective. Omurbek and Kinay
(2013) used the TOPSIS method to analyze the performance of two airlines operating in Turkey and Germany.
The performance indicators and weights of the two airlines were evaluated by using TOPSIS method. It was

stated that one of the companies performed better than the other.

Coli et al. (2011) investigate that improving efficiency for airlines via Data Development Analysis and Stochastic
Frontier Analysis. Method of SFA gives more successful results than DEA. Assaf and Josiassen (2011) assessed
British airline companies’ performance using data envelopment analysis. In the study, it is stated that the
increase in oil prices and the factors of severe market competition are among the determinants of potential
inefficiency. Malighetti et al. (2011) have investigated the factors that have an impact on the value of airlines
and airports. The analysis is included 24 airport and 87 airlines in the World. Although the age of airline
companies and the number of routes have a negative impact on the market value, the market value for low-

cost companies is statistically higher than the other.

Homsombat et al. (2010) evaluated the financial and operational performance of airline firms operating in
North America. It is stated that the efficiency levels of the airlines are related to the over all economic cycle,
the efficiency levels of the Airlines as total factor productivity. Barros and Peypoch (2009) examined the
operational performance of airlines operating in Europe using Data Envelopment Analysis. As a result of
Regression analysis, it was stated that population and flight networks played an important role in the
effectiveness of airlines. Barbot and Sochirca (2008) have searched difference airlines productivity and
efficiently. According to analysis, they do not suggest DEA analysis for efficiency and effectiveness every time.
Schefczyk (1993) researches operational performance of 15 international airlines with analysis of DEA. The

analysis results show that the higher airlines have operational performance, the higher they have profitability.
MATERIAL AND METHOD

The aim of this study was to analyzed the effect of the operational performance of airlines operating in Europe
on their market value. It was made for the first time in the literature. Investigation of the impact of financial
performance on the value of the firm is expected to contribute significant to the literature. The evaluation of
the financial efficiency of the firms with their operational ratios was made in trade and industrial companies
before. For this reason, the study sample consisted of airlines firms. The 7-year (2010-2016) data of the top 10
airlines operating in Europe were used. The 10 biggest airlines in Europe, the names, origins of the airline firms

and passengers numbers (in 2016) are given in Table 1 (CNNTURK, 2019):
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Table 1. List of Airlines

Passenger Numbers

Number Airlines Country .
(million)
1 Lufthansa Group (Lufthansa, Austrian, Swiss, Eurowings) Germany 117,4
2 Ryanair England 101,4
3 IAG (British Airways, Iberia, Vueling, Aer Lingus) England - Spain 94,9
4 Air France — KLM (Air France, KLM, HOP Transavia) France 87,4
5 Easyjet Airlines England 74,5
6 Turkish Airlines Turkey 62,8
7 Aeroflot Group (Aeroflot, Rossiya, Pobeda) Russian 43,4
8 SAS Group (Scandinavian Airlines) Sweden 29,4
9 Norwegian Airlines Norway 29,3
10 Air Berlin Group (Air Berlin, NIKI) Germany 28,9

Reference: https://www.cnnturk.com/dunya/avrupanin-en-buyuk-10-hava-yolu-sirketi?page=8

Lufthansa Group carried 117.4 milion passengers with the highest passengers in the Europe in 2016. As Ryanair
offers a cheap ticket price, they are second place in the Europe. It carried 101.4 million passengers in the 2016.
Turkish Airlines carried 62.8 million passengers and it is sixteenth in the Top 10. SAS Group, Norwegian Airlines
and Air Berlin Group have carried lower number of passengers than the Top 10. Berlin Group is 28.9 million

passengers with the lowest passengers in the Top 10.

There are many ratios in the literature, evaluating for airlines financial productivity as like current assets
turnover, fixed assets turnover, etc. However, using activity ratios suitable for sectors in which firms operate is
vital to the success of research. Dayi and Esmer (2017) assessed the financial performance of airlines using
accounts receivable turnover, inventory turnover, net profit margin, return on assets (ROA) and return on
equity (ROE). It is stated that increased the revenues in airlines, their receivables is increasing so much.
Inventory turnover is decreasing that airlines have fewer inventories by previous year. Therefore, these
variables are very important for airlines financial productivity. Unlike other studies, a model was created from
the most used activity ratios in this study. Therefore the ratios that elicit information on the airlines’ activity

were used in this study. Table 2 shows the codes, data types, frequencies and data sources of variables in the

Model.
Table 2. Variables and Data Set

Variables Codes Types Frequency Data Sources
Stock Price P Dependent Daily Yahoo Finance
Assets Turnover AT Independent Annual Financial Statements
Accounts Receivable Turnover ART Independent Annual Financial Statements
Inventory Turnover IT Independent Annual Financial Statements
Financial Leverage FL Independent Annual Financial Statements

2006-2016 data was going to be used in the implementation; However, 2009 data was excluded as the financial

statements of that year were negatively affected by the 2008 global financial crisis is stated that by Isik and
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Kiraci (2012). Therefore, data set includes 2010-2016 periods. Asset turnover, accounts receivable turnover,
inventory turnover and financial leverage ratio were calculated using independently audited financial
statements. The closing price of the stock on the last day of the fiscal year was taken as the stock price. It was
taken from related stock exchange. Because, the last closing price shows the value of company in that year. The
success of the airlines at the end of the operating period is expected to reflect on the price of the stock.
Financial performance increases as airlines use their assets efficiently. Thus, the financial performance of the

airlines is expected to have a positive effect on the stock value of the stocks.

The asset turnover ratio is calculated by dividing net sales by average total assets and shows the productivity
use of firm assets. The higher the asset turnover ratio, the more productivity the firm uses its assets. Firms
have low assets should have high asset turnover rate. What is important is to achieve high efficiency, using
fewer assets. The accounts receivable turnover ratio indicates the number of times the net sales meet accounts
receivables. The higher the accounts receivable turnover ratio, the better it is, because it shows that the firm
collects its receivables quickly. The collection of receivables is important for the cash cycle. If the receivables
collect late, the firms may suffer cash burn. As more sales are made in advance, the firms can have more cash.
Because they will reduce their receivables. The inventory turnover ratio shows the number of times inventory
is sold or used in a year. The higher the inventory turnover ratio, the shorter the period that the firm converts
its inventory into cash or receivables. Furthermore, firms want to convert inventory into cash. Since airlines
have low cost of inventories, their inventory turnover ratios are not expected to be very high. The average
collection period and inventory cycle time were not included in the analysis, as they would have a high
correlation with the accounts receivable and inventory turnover ratios. There is a significant relationship
between financial leverage ratio and profitability (Cakir & Kucukkaplan, 2012: 81). Financial leverage is an
important indicator of the efficiency of assets. As borrowing increases, firms pay more interest. When the
expenses increase, the profit of the firms decreases. Therefore, financial leverage is used the model for

evaluating financial performance about liabilities.

Panel data consists of a combination of multiple horizontal and time sections such as households, companies
and countries (Baltagi, 2005: 1). Several horizontal and vertical sections require panel data analysis. Because it
is not possible to use econometric methods other than panel data analysis in case of more than one cross-

section in time series. The formula used in panel data regression analysis is as follows (Baltagi, 2005: 11):
yit: a+ X’ltﬁ—i— ul‘ti:l, ...... N;t:]., ...... T

i is the number of firms, t is the time series, u;, is the coefficient of error, a is the constant, X';; is the it
number of observations and Sis the coefficient of explanatory variables (Guris, 2018: 7). There are several
panel data analysis methods, the most common of which are fixed effects, random effects, pooled regression
and stochastic parameters (Green, 2010: 386-387). There are also balanced and unbalanced panel data models
(Baum, 2006: 46-51). Unbalanced panel data analysis is used when a dataset has missing data on some years

(Tatoglu, 2013: 1). Hausman test is used to decide which method to use in panel data analysis. Hausman test is
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used to decide which estimators to use in panel data analysis (Tatoglu, 2018: 184). The dependent variable has
missing data for several years because one of the firms in the sample started trading on the stock market after

2010. Therefore, unbalanced panel data method was used. The model of the study is as follows:
Py = a+ B1ATy + B2 ARTy + B3lTie + BaF Ly + uy

Stock price is the dependent variable while asset turnover, accounts receivable turnover, inventory turnover
and financial leverage ratio are the independent variables. In order to prevent differences in stock prices from
affecting the model, their logarithms were used. As the model is unique and different the others, it is expected

to make significant contributions to literature.
FINDINGS

It is presented firstly the descriptive statistics of the variables in this section. The analysis results of Hausman,
Breusch Pagan and Panel Data Random Effects test are given later. Firstly, it has been analyzed the descriptive

statistic. Results of analysis are given that Table 3.

Table 3. Descriptive Statistics

Variables Mean Std. Dev. Min. Max.
Price 1.45 0.98 0.23 3.24
Asset Turnover 67.28 554.46 0.39 4.64
Accounts Receivable Turnover 19.90 21.26 3.67 99.01
Inventory Turnover 69.74 57.46 8.06 288.94
Financial Leverage 0.77 0.24 0.43 2.06

The firms’ stock prices range from 0.23 to 3.24, asset turnover ratio from 0.395 to 4.64, accounts receivable
turnover ratio from 3.67 to 99.01, inventory turnover rate from 8.06 to 288.94 and financial leverage ratio from
0.43 to 2.06, showing that the ranges of the activity ratios are high. Stock price has average is 1.45. Because it
has taken logarithm. If the logarithm had not been taken, it would have a negative impact on the model as
there would be a lot of differences between the prices. Asset turnover average is very high. Assets can use
efficiently. Efficiently using assets increases the liquidity and profitability. Accounts receivable turnover is low.
It is useful for firm this rate is high. The high turnover rate of the receivables increases the rate of converting
the receivables of the firms into cash. Inventory turnover average is normal. Because the service firms do not
have high inventory. Therefore the rate is high. Since they have not got high stock. Financial leverage ranges
from 0.43 to 2.06 and its average is %77. Firms operate with an average of 23% of the equities. Firms have
more liabilities than equity. As the borrowing increases, the amount of interest paid increases. Furthermore,

the extreme liabilities increase the financial risk.

Hausman Test is used to decide whether to use fixed effects or random effects in panel data analysis. Hausman

Test has been analyzed and Table 4 shows the Hausman Test results.
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Table 4. Hausman Test Results

(b) Fixed (B) Random
Effects Effects b-B S-E.
Asset Turnover .0002204 .0002336 -.0000132 .0000234
Accounts Receivable Turnover .0126165 .0137277 -.0011112 .0018362
Inventory Turnover -.0017042 -.0018660 .0001618 .0003165
Financial Leverage -.5127839 -.5268744 .0140905 .0301479

Prob >chi2 =0,9762

According to the Hausman test results, the null hypothesis (fixed effects) is rejected and alternative (random
effects) is accepted (p > 0.05), which means that the random effects model should be used. Breusch-Pagan test

is used to decide which pooled least squares model to use with the random effects method. Table 5 shows the

Breusch-Pagan test results.

Table 5. Breusch-Pagan Test Results

Var st = sqrt(var)
Price .9720658 .985934
e .0330350 .1817555
u .8496049 .9217401
chibar2(01) = 147.38 Prob>chibar2 = 0.0000

According to Breusch-Pagan Test results, Prob. value is smaller than 0.05. Therefore, the random effects model

is used. Furthermore, panel data analysis for random effects made and Table 6 shows the results of the panel

data analysis.

Table 6. Panel Data Random Effects Results

Number of Observations =67

Number of Airlines =10 R-sqg: 0,4352 Wald chi2(5) = 28.71 Prob>Chi2=0.0000
Price Coefficient Std. Dev. z P>z
Asset Turnover .0002336 .0000631 3.70 0.000
Accounts Receivable Turnover .0137277 .0042071 3.26 0.001
Inventory Turnover -.0018660 .0008478 -2.20 0.028
Financial Leverage -.5268744 .1319500 -3.99 0.000
Constant 1.7172740 .3117933 5.51 0.000

Panel data random effects result shows that the model is meaningful. Furthermore, all of the variables are
meaningful, too. The explanatory power of model is 43.52%. Asset turnover shows the efficiency of assets.
When the firm uses its assets efficiently, it sells more and makes more profit, which, in turn, increases its
market value. According to the results, there is a positive relationship between asset turnover and stock price.
The coefficient between the asset turnover and the stock price is low. But the correlation is positive. So, the
firms use their assets efficiently, their stock price can be high value. Literature is confirmed this. Ayricay and
Turk (2014) found a significant relationship between asset turnover and firm value, While Karaca and Basci

(2011) stated that asset turnover ratio positively affects firm value. When firms use their assets efficiently,
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sales revenues and profitability may increase. As the firm's profit increases, its equity also increases. In this
case, the shareholders will want to buy the company's stock. Because, they think the company is successful. As
the demand of the stock increases, the price will increase and thus the market value of the company will be

increased.

If the firm, the higher the liquidity, has got the shorter the average collection period, it can have the higher its
market value. There is a positive relationship between accounts receivables turnover ratio and stock value.
Accounts receivables affect the firm's value by 1.3%. An increase of 1.3% in the collection of receivables
increases the value of the stock by 1%. In other Words, when the stock price decreases by 1%, the collection of
receivables is expected to decrease by 1.3%. As the collection of receivables increases, the liquidity of the firm
increases. The increase in liquidity is expected to give up a positive impression on the financial position of the

airlines.

Inventory is an important item of account for firms, and therefore, inventory turnover is an important ratio
giving information about the efficiency of a firm. However, airlines are service enterprises. Therefore, they do
not have as much inventory as commercial or production companies. The analysis results confirm this and
show a negative relationship between inventory turnover and firm value. The coefficient is less than one
percent. Although inventories are an important asset in net working capital, the rate may be insignificant as
airline companies do not have inventory. Uluyol and Turk (2013) reported that inventory turnover ratio had no
effect on the firm value of production companies. Therefore, there a negatively relationship between inventory

turnover ratio and firm value in airlines.

The financial leverage ratio shows how much assets a firm holds relative to its equity. As the borrowing
increases, the value of the firm is increasing to the optimum capital amount. The leverage effect of the debt
can affect the firm value, and therefore, is included in the model. The results show a negative relationship
between airline companies and financial leverage ratio. The higher the financial leverage ratio, the lower the
firms' market value (up to 52%). If firms borrow necessary, the cost of capital increases. Therefore, the value of
firm is effected negatively from this situation. It is observed that airlines borrow more as their losses increase.

It is thought that borrowing may have a negative impact on the market value.
CONCLUSION and DISCUSSION

Activity ratios are used to assess firms’ productivity. Activity ratios are used to evaluate the firm's financial and
operational performance. Activity ratios affect not only firms’ performance but also their values. Making more
sales with less cost, collecting receivables as soon as possible and turning them into liquidity, achieving a fast
inventory turnover and taking advantage of the leverage effect of the debt increases firms’ profits, which, in

turn, affect their market values. This study investigated the effect of airlines’ activity ratios on their firm value.

501



IJOESS (issn: 2146-1961) JUNE 2020

Asset turnover shows the efficiency of assets. If asset turnover rate is high, the firms’ assets used effective.
Firms earn more as they make more sales. Therefore their profitability raises high. According to the results,
there is a positive relationship between asset turnover and share price. The coefficient between the asset
turnover and the stock price is low. The more efficiently the firms are in their activities, the more active
turnover is expected, the better the company's market value. The shorter the average collection period, the
higher the liquidity of a firm. There is a positive relationship between accounts receivables turnover ratio and
stock value. Accounts receivables affect the firm's value by 1.3%. Therefore collecting receivables positively
affects the value of the firm. As firms collect their receivables, their revenues and profit increases. The more
profitability firm's value can be increased. The other variable is inventory turnover is important for firms.
Inventory turnover rate has meaningful in the results. But, there is a negative relationship between inventory
turnover and firm value in study. This is confirmed by the fact that the inventory of airlines is small. Because,
the airlines don’t make to products. They do not work with inventory. The financial leverage ratio shows how
much assets a firm holds relative to its equity. The results show a negative relationship between airline
companies and financial leverage ratio. The higher the financial leverage ratio, the lower the firms' market

value (up to 52%). The financial leverage is effected for negatively on firm value.

The fact that airlines have high fixed-capital investment reduces the productivity use of assets. The aircraft is
very expensive and airlines firms must have a lot of aircrafts growing for firm. Airlines carry as many passengers
as their aircraft are equipped to carry, which positively affects the productivity of their activities. In addition,
the effective use of working capital affects firms’ market value. It is, Therefore, recommended that future

studies assess the effect of airlines’ working capital on their value.
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FAALIYET ORANLARININ FIRMA DEGERi UZERINE ETKiSi:
AVRUPA HAVAYOLU FIRMALARINDA BiR UYGULAMA

0z

Firmalarin karini ve karhhgini artirmak igin varhklarini etkin ve verimli kullanmalari gerekmektedir.
Faaliyetlerin verimliligini degerlendirmek icin literatiirde kullanilan bir¢ok yontem vardir. Oran
analizi yontemi finansal performansin degerlendirilmesinde sik¢a kullanildigi gorilmektedir. Bu
¢alismada faaliyet oranlari ile havayolu firmalarinin verimliliklerini degerlendirilmektedir. Faaliyet
oranlari, firmalarin varlklarinin, alacaklarinin, borglarinin, stoklarinin ve duran varliklarinin
verimliliklerinin degerlendirilmesinde kullanilmaktadir. Firmalar varlklarini etkin ve verimli
kullandiklarinda karlari ve karlliklari artmaktadir. Boylece firmanin faaliyetlerinin performansi,
hisse senetlerinin fiyatina yansiyarak, firmanin degeri yikselebilmektedir. Bu ¢alismada firmalarin
sikca kullandiklar faaliyet oranlarinin firma degeri lzerine etkisi incelenmistir. Uygulamada
Avrupa’da faaliyet gosteren en biyilk 10 havayolu sirketinin 2010-2016 dénemine ait 7 yillik
verileri kullanilmistir. Aktif devir hizi, stok devir hizi, alacak devir hizi, finansal kaldirag orani ve
hisse senedi fiyati degiskenlerine ait veriler panel veri yontemiyle analiz edilmistir. Firma
degerinin, alacak devir hizi ve aktif devir hizindan pozitif ydonde; stok devir hizi ve finansal kaldirag
oranindan negatif yonde etkilendigi tespit edilmistir. Finansal verimlilik arttik¢ca, firmanin degeri
de artmaktadir.

Anahtar Kelimeler: Havayolu sirketi, faaliyet orani, firma degeri, verimlilik, panel veri.
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GiRiS

Firmalarin ekonomik faaliyetlerinin gelistirilmesi konusu yillardir tartisiimaktadir (Filer vd., 2000: 1). Firmalarin
blylmesi ve gelismesi icin varliklarin etkin ve verimli kullaniimasiyla mimkiindir. Firmalar verimliliklerini
artirarak finansal performanslarini artirmak isterler (Bartz-Zuccala vd., 2018: 503). Verimlilik, firmalarin
maliyetleri dlisiirmesi ve ucuz mal Uretmesi degildir. Firmalar minimum girdi ile maksimum ¢ikti elde ederlerse,
firmalarin verimliligi artmaktadir. Verimliligin artmasi icin firmalarin finansal analiz yapmasi énerilmektedir.
Finansal analiz, firmalarin finansal durumu ve performansini degerlendirmek igin kullaniimaktadir. Finansal
performansin degerlendirilmesi icin finansal analizin yapilmasi gerekmektedir. Basit olarak finansal analiz,
bilango ve gelir tablosunun ¢esitli analiz yontemleriyle analiz edilmesidir. Firmalar finansal planlama yapmadan
once gecmis vyillarin finansal tablolarini analiz ederek mevcut finansal durumunu belirleyerek gelecekte

hedeflere ulasmak i¢in ihtiya¢ duyulan fonun tespit edilmesi saglanir.

Bu calismada, toplam aktifleri her yil artan ve kiiresel ekonomide 6nem kazanan sivil havacilik sektérinde
faaliyet gosteren firmalarin finansal performansi arastirilmaktadir. Firmalarin finansal performansi borsadaki
degerinide etkilemektedir (Hamadi ve Bassil, 2015: 598-601). Bu amagla, Avrupa'da faaliyet gosteren en blyik
10 havayolu firmasinin faaliyet oranlarinin piyasa degeri Uzerindeki etkisi analiz edilmektedir. Calismanin

literatiire katki saglamasi beklenmektedir.
LITERATUR

Firmalar hedeflerine ulagsmak icin varlklarini verimli kullanmaktadir. Ayrica firmalar finansal planlama
yapmadan once ge¢mis yillara ait mali tablo bilgilerini analiz ederek mevcut finansal durumlarini tespit ederler.
Bu nedenle firmalarin finansal performanslarinin degerlendiriimesinde finansal analizin 6nemli bir yeri vardir
(Bayburt, 2007: 578). Finansal analiz genellikle finansal tablolar analiz teknikleriyle yapilmaktadir. Oran analizi,
firmalarin en ¢ok kullandiklari finansal tablolar analiz tekniklerinden biridir (Karadeniz, Kosan ve Kahilogullari,

2014: 131).

Oran analizi finansal tablolardaki birbiriyle iliskili olan hesaplar tzerinde ¢esitli matematiksel oranlamalar
yapilarak hesaplanmaktadir. Oran analizi likidite, faaliyet, finansal yapi ve karlilik oranlari olmak lizere dort
kategoride yapilmaktadir (Akdogan ve Tenker, 2007: 640). Firmalarin likidite durumlarini degerlendirmek igin
likidite oranlarindan yararlanilmaktadir. Firmalar kaynaklarinin yapisini degerlendirmek icin finansal yapi
oranlarini kullanirlar. Finansal performansin degerlendirilmesinde karliik oranlari kullaniimaktadir. Faaliyet
oranlari firmalarin faaliyetlerinin performanslarinin degerlendiriimesinde kullanilmaktadir. Clinki finansal ve
operasyonel basarinin degerlendiriimesinde faaliyet performansi oldukg¢a 6nemlidir. Firmalar varliklarini daha
etkin kullandik¢a verimlilikleri de artmaktadir. Bu yiizden firmalarin varliklarini etkin ve verimli kullanmalari

onerilmektedir.

507



IJOESS (issn: 2146-1961) JUNE 2020

Calismada faaliyet oranlarinin firmalarin piyasa degeri (zerine etkisi incelenmektedir. Havayolu firmalarinin
yuksek fiyath ugaklara sahip olmasi, firmalarin toplam aktiflerinin yiksek tutarlarda olmasina neden olmaktadir.
Havayolu firmalarinin az sayida ucaga sahip olmasi, finansal basari elde edebilmeleri ve amaglarina
ulasabilmeleri igin varliklarinin etkin ve verimli kullanilmasini gerektirmektedir. Varliklarin etkin kullanilmamasi,
varliklarin azalmasina neden olabilmektedir. Clinkli havayolu firmalarinin faaliyet kaldiraci ile yiiksek tutarlarda
marjinal kar elde edebilmektedir. Yiksek tutarlarda duran varlik satin almalari, kisa ve uzun vadeli
borglanmalarini artirmaktadir. Ancak dusiik tutarlarda stok bulundurmalari, pesin veya kisa vadeli taksitlerle
bilet satmalari, alacaklari tahsili hizlandirmakta ve likiditeyi artirmaktadir. Firmalarin varliklarinin etkin kullanihp
kullanilmadigini 6lgmek i¢in faaliyet oranlari ile finansal durumlarinin incelenmesi gerekmektedir. Bu ¢alismada
kiiresel ekonomide 6nemli bir sektor haline gelen ve her gegen yil toplam aktifi buylyen sivil havacilik

sektorunde faaliyet gosteren firmalarin performanslari degerlendirilmektedir.
LITERATUR TARAMASI

Havayollarinin faaliyet oranlari ile piyasa degeri arasindaki iliski Gzerine yapilan ¢alismalarin sayisi oldukca
sinirhdir. Faaliyet oranlarinin firma degeri lzerindeki etkisi ile ilgili calismaya literatiirde rastlaniimamistir. Bu
nedenle havayolu sirketlerinin finansal ve operasyonel performansi ile oran analizi yontemi Uzerine yapilan

calismalara deginilmektedir. Konuyla ilgili literatlirdeki calismalar bu béliimde yer almaktadir.

Pineda vd. (2018), havayolu firmalarinin finansal ve operasyonel performansini iyilestirmek igin bir model
onermektedir. MCDM, Veri Madenciligi ve DANP yontemleri kullanilarak analiz yapilmistir. Mevcut modelin
havayolu firmalarinin finansal verimliliginin degerlendiriimesinde kullanilabilecegi ifade edilmektedir. Dayi ve
Ulusoy (2018), Diinyadaki 19 havayolu firmasinin finansal performansini aktif devir hizi, alacak devir hizi, stok
devir hizi oranlari gibi cesitli oranlar kullanarak degerlendirmistir. Minimum Orten Agac yaklasimi ile analiz
yapilmistir. Analiz sonuglarina gore Turk Hava Yollar’nin karllik, aktif ve satis gelirleri agisindan yiiksek
performans gosterdigi ifade edilmektedir. Sakiz ve Unkaya (2018) havayolu firmalarinin finansal ve faaliyet
performanslarini degerlendirmek igin Turk Hava Yollarinin (THY) iflas riskini arastirmistir. Hesaplanan tiim
verilere gore sirketin iflas riski agisindan cok iyi bir finansal duruma sahip oldugu belirtilmektedir. Seufert vd.
(2017) diinyada faaliyet gosteren havayolu sirketlerinin 2007-2013 doneminin finansal ve faaliyet
verimliliklerini sermaye, personel gibi degiskenleri kullanarak incelemistir. Avrupali havayolu firmalarinin
operasyonel verimlilik ve etkinlil agisindan diger havayolu firmalarindan daha basarili oldugunu ifade

etmislerdir.

Omrani ve Soltanzadeh (2016), havayolu firmalarinin performanslarini degerlendirmek igcin NDEA (Network
Data Envelopment Analysis) yéntemini iran havayolu sirketlerinde uygulamistir. Analiz sonuglarina goére
verimliligin daha dusik diizeyde oldugu tespit edilmistir. Teker vd. (2016) yilinda diinyada faaliyet gésteren 20
bliyiik havayolu firmasinin finansal performansini degerlendirmistir. Toplam gelir veya karhliga dayal finansal
performans 6lgiminin zayif oldugu ve finansal olmayan gostergelerin de dahil edilmesi ile degerlendirmenin

genisletilebilecegi belirtilmektedir. Saranga ve Nagpal (2016) operasyonel performansi etkinlik agisindan
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Hindistan havayolu firmalarinda degerlendirmistir. Analiz sonuglarina gore, bazi yapisal ve dizenleyici
faktorlerin havayolu firmalarinin performansi Uzerinde istenmeyen bir etkisi olsada, Hindistan'daki dusik
maliyetli tasiyicilar dnemli operasyonel verimlilik elde etmistir. Miranda vd. (2016) dusik maliyet ve havayolu
tagimacihigina giris engellerinin firmalarin verimliliklerinin Slgulip Olglilemeyecegini arastirmistir. Cok kriterli

karar verme yontemi kullanilarak yapilan ¢alismada sirketlerin verimliliginin 6lglilebilecegini tespit etmislerdir.

Wanke vd. (2015) Asya havayolu firmalarinin faaliyet performansini degerlendirmek igin TOPSIS ve MCMC
lineer modeli kullanmistir. Analiz sonuglari, maliyetler, sahiplik tird, pazar konumlandirmasinin verimlilik
agisindan 6nemli oldugunu gostermektedir. Arjomandi ve Seufert (2014) 6 kitada faaliyet gosteren 48 havayolu
firmasinin performansini 2007-2010 dénemi verilerini kullanarak karsilastirmistir. Cin ve Kuzey Asya'daki
havayolu firmalarinin teknik verimliliklerinin iyi oldugu ve Avrupa'daki birgcok havayolu firmasinin iyi ¢cevresel
performansa sahip oldugu ifade edilmektedir. Tretheway ve Markhvida (2014) havayolu firmalarinin uzun
donemde finansal sdrdirilebilirlik dazeylerini incelemektedir. Havayolu firmalari yliksek tutarlarda duran
varliklara ve maliyetlere sahiptirler. Analiz sonuglarina gore firmalarin marjinal maliyetleri azaltilmah ve
varliklari etkin kullanilmasi énerilmektedir. Omiirbek ve Kinay (2013) Tiirkiye ve Almanya’da faaliyet gdsteren
birer havayolu firmasinin performansini TOPSIS ydntemiyle incelemistir. Bazi sirketlerin digerlerinden daha iyi

performans gosterdigi ifade edilmistir.

Coli vd. (2011), Veri Zarflama Analizi ve Stokastik Sinir Analizi yéntemleriyle havayolu firmalarinin verimliliklerini
arastirmiglardir. Stokastik Sinir Analizi yontemi, Veri Zarflama Analizi'den daha basarili sonuglar verdigi ifade
edilmektedir. Assaf ve Josiassen (2011) ingiliz havayolu firmalarinin performanslarini degerlendirmek icin Veri
Zarflama Analizi kullanmistir. Calismada petrol fiyatlarindaki artisin ve piyasadaki rekabet diizeyi gibi faktérlerin
potansiyel verimsizligin belirleyicileri arasinda oldugu belirtilmektedir. Malighetti vd. (2011), havayolu firmalari
ile havalimanlarinin degerini etkileyen faktorleri arastirmistir. Uygulama dilinyadaki 24 havaalani ve 87
havayolunu firmasini icermektedir. Her ne kadar havayolu sirketlerinin yasi ve rota sayisi piyasa degeri Gizerinde
olumsuz bir etkiye sahip olsa da, dislik maliyetli sirketlerin piyasa degeri digerlerinden istatistiksel olarak daha

yuksek oldugu ifade edilmistir.

Homsombat vd. (2010) Kuzey Amerika’da faaliyet gosteren havayolu firmalarinin finansal ve faaliyet
performansini degerlendirmistir. Havayolu firmalarinin verimlilik diizeyleri, toplam verimlilik ve tiim ekonomik
dongi acisindan degerlendirilmektedir. Barros ve Peypoch (2009) Avrupa’da faaliyet gosteren havayolu
firmalarinin faaliyet performansini Veri Zarflama Analizi yontemiyle incelemistir. Regresyon analizi sonucunda,
nifusun ve ugus aglarinin havayollarinin etkinliginde 6nemli bir rol oynadigi belirtilmektedir. Barbot ve Sochirca
(2008), havayolu firmalarinin verimlilikleri ile etkinlikleri arasindaki farki arastirmaktadir. Analiz sonuglarina
gore, verimlilik ve etkinlik dizeyinin degerlendirilmesinde Veri Zarflama Analizinin kullanilmasinin dogru
olmadigi belirtiimektedir. Schefczyk (1993), 15 uluslararasi havayolu firmasinin operasyonel performansini Veri
Zarflama Analizi ile arastirmaktadir. Analiz sonuglarina gore biyilk olan havayolu firmalarinin operasyonel

performanslarinin ve karliliklarinin da yiksek oldugu belirtiimektedir.
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MATERYAL VE YONTEM

Calismanin amaci Avrupa’da faaliyet gosteren havayolu firmalarinin faaliyet performanslarinin piyasa degeri
Uzerine etkisini degerlendirmektir. Bu agidan ¢alisma litertirde ilk kez yapilmaktadir. Firmalarin faaliyet
performanslarinin firma degeri lizerine etkisinin incelenmesi ticari ve uretim isletmeleri Gzerinde daha 6nce
literatlirde incelenmistir. Faaliyet oranlarinin firma degeri Ulzerine etkisini inceleyen calismalar havayolu
firmalari Gzerinde yapilmasinin literatiire katki saglamasi beklenmektedir. Bu nedenle Avrupa kitasinda faaliyet
gosteren en biyik 10 havayolu firmasinin 2010-2016 dénemi verileri kullaniimistir. Avrupa’daki en bliyik 10
havayolu firmasi galismanin 6rneklemini olugsturmaktadir. Havayolu firmalarinin isimleri, faaliyet gosterdikleri

Ulkeler ve 2016 yil verilerine gore yolcu sayilari Tablo 1’de verilmistir (CNNTURK, 2019).

Tablo 1. Havayolu Firmalarinin Listesi

Sira No Havayolu Firmasi Ulke YOICP Saysi
(milyon)
1 Lufthansa Grup (Lufthansa, Austrian, Swiss, Eurowings) Almanya 117,4
2 Ryanair ingiltere 101,4
3 IAG (British Airways, Iberia, Vueling, Aer Lingus) ingiltere - Ispanya 94,9
4 Air France — KLM (Air France, KLM, HOP Transavia) Fransa 87,4
5 Easyjet ingiltere 74,5
6 Tilrk Hava Yollari Tarkiye 62,8
7 Aeroflot Grup (Aeroflot, Rossiya, Pobeda) Rusya 43,4
8 SAS Grup (Scandinavian Airlines) isveg 29,4
9 Norveg Havayollari Norveg 29,3
10 Air Berlin Grup (Air Berlin, NIKI) Almanya 28,9

Kaynak: https://www.cnnturk.com/dunya/avrupanin-en-buyuk-10-hava-yolu-sirketi?page=8

2016 yih verilerine gore Lufthansa Grubu, Avrupa'da en yiiksek yolcu tasiyan firma olarak 117.4 milyon yolcu
tasimistir. Ryanair ucuz fiyath bilet sattigindan, 101.4 milyon yolcu taslyarak Avrupa'da ikinci sirada yer
almaktadir. Tiirk Hava Yollari 62.8 milyon yolcu tasiyarak ilk onda altinci sirada yer almaktadir. SAS Grubu,
Norveg¢ Hava Yollari ve Air Berlin Grubu ilk onda en az yolcu tasiyan firmalardir. Air Berlin Grubu, 28.9 milyon

yolcu ilk 10'da en dislik yolcu sayisina sahiptir.

Havayolu firmalarinin finansal verimliligini degerlendiren aktif devir hizi, duran varlk devir hizi gibi bircok oran
vardir. Ancak, firmalarin faaliyet gosterdigi sektorlere uygun aktivite oranlarinin kullanilmasi arastirmanin
basarisi icin hayati 6nem tasimaktadir. Dayi and Esmer (2017) havayolu firmalarinin finansal performansin
degerlendiriimesinde alacak devir hizi, stok devir hizi, net kar mariji, aktif karlilik orani ve 6zsermaye karlilik
oranlarini kullanmistir. Havayolu firmalarinin bilet satislari arttikca satis gelirlerinin arttigi, satis gelirlerinin
artmasiyla alacaklarin arttigi ifade edilmektedir. Havayolu firmalarinin stoklari her gegen yil diismektedir. Bu
sebeplerden dolayr yukarida verilen degiskenlerin havayolu firmalarinin finansal verimliliklerinin
degerlendirilmesinde énemli oldugu ifade edilmektedir. Diger calismalardan farkh olarak, bu ¢alismada en ¢ok

kullanilan aktivite oranlarindan bir model olusturulmustur. Bu nedenle, galismada havayolu firmalarinin
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faaliyetleri hakkinda bilgi saglayan oranlar kullanilarak model olusturulmustur. Modelde yer alan degiskenlerin

kodlari, veri turleri, frekanslari ve veri kaynaklarini iceren bilgiler Tablo 2’de verilmistir.

Tablo 2. Degiskenler ve Veri Seti

Degiskenler Kod Tiir Frekans Veri Kaynagi
Fiyat P Bagimh Gunluk Yahoo Finance
Aktif Devir Hizi AT Bagimsiz Yillik Finansal Tablolar
Alacak Devir Hizi ART Bagimsiz Yillik Finansal Tablolar
Stok Devir Hizi IT Bagimsiz Yilhk Finansal Tablolar
Finansal Kaldirag FL Bagimsiz Yillik Finansal Tablolar

Calismada 2008-2016 donemi verileri kullanilmak istenmis, ancak mali tablolar 2008 yilinda yasanan kiiresel
finansal krizden olumsuz etkileneceginden, 2009 yili verileri kullaniimamistir. Clnk Isik ve Kiraci (2012), 2008
krizinin firmalarin faaliyetlerini ve calisma sermayesi unsurlarini etkiledigini ifade etmektedir. Bu nedenle
galismanin veri seti 2010-2016 donemini icermektedir. Aktif devir hizi, alacak devir hizi, stok devir hizi ve
finansal kaldirag orani bagimsiz denetimden ge¢mis finansal tablo verilerinden hesaplanmistir. Hisse senedi
fiyati degiskeni olarak yilin son islem guni borsa kapanis fiyati alinmistir. Firmanin degeri borsada islem
gordigl yilin son seansindaki kapanis fiyati esas alinarak hesaplanmistir. Havayolu firmalari varliklarini verimli
kullandikga finansal performanslari artmaktadir. Boylece finansal performansin artmasiyla firmalarin degerinin

artmasi beklenmektedir.

Aktif devir hizi orani, net satislarin aktif toplamina bolinmesiyle hesaplanmaktadir. Firmalarin varliklarinin
verimli kullanilma durumunu gostermektedir. Aktif devir hizi orani ne kadar yiiksek olursa firmalarin varliklarini
o kadar verimli kullandigini ifade edilmektedir. Firmalarin disuk aktif ile wverimliliklerini artirmalari
onerilmektedir. Alacak devir hizi orani, net satislarin ticari alacaklari kag kez karsiladigini gostermektedir. Alacak
devir hizi oraninin yiiksek olmasi, alacaklarin tahsil gliciiniin yuksek oldugu anlamina gelmektedir. Alacaklarin
tahsil suresi nakit akisinda énemlidir. Alacaklar ne kadar ge¢ tahsil edilirse, firmalarin nakit sikintisi yagama
ihtimali artabilir. Firmalarin alacaklarini azaltarak, alacak devir hizi oraninin yliksek olmasi beklenmektedir. Stok
devir hizi orani, stoklarin bir yil icerisinde ka¢ kez dondiglinii gostermektedir. Stok devir hizi oraninin yiksek
olmasi, firmalarin stoklarini kisa siirede nakde veya alacaga donistlrdigiu anlamina gelmektedir. Havayolu
firmalarinin stok tutarlari dislk oldugundan oranin ¢ok yiksek olmasi beklenmemektedir. Alacaklarin ortalama
tahsil stresi ve stoklarin devir siiresi degiskenlerinin, alacak devir hizi orani ve stok devir hizi orani degiskenleri
arasinda yuksek korelasyon iliskisi olacagindan analize dahil edilmemistir. Finansal kaldira¢ orani ile karlilik
arasinda anlamli bir iliski oldugu ifade edilmektedir (Cakir ve Kiiglikkaplan, 2012, s. 81). Finansal kaldirag orani,
firmalarin varhklarinin verimliliklerinin degerlendirilmesinde kullanilan 6nemli bir gostergedir. Firmalarin
borg¢lari arttikca, faiz 6demesinin tutarida artmaktadir. Giderlerin artmasi, gelirleri azaltmaktadir. Bu nedenle

borglanmanin finansal performansini degerlendirmek igin finansal kaldirag orani modelde kullaniimaktadir.
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Panel veri, hane, sirket, llke gibi birden fazla yatay kesit ile birden fazla zaman kesitinin birlesmesinden
olusmaktadir (Baltagi, 2005: 1). Yatay ve dikey kesitin birden fazla olmasi panel veri analizini gerektirmektedir.
Clnkl zaman serilerinde birden fazla yatay kesitin olmasi durumunda, panel veri analizi disinda herhangi bir
ekonometrik yontemin kullanilmasi mimkun degildir. Panel veri regresyon analizinde kullanilan formil agagida

verilmektedir (Baltagi, 2005: 11):
Vit = a+ X,itﬁ+ Ui l=1, ...... N;tzl, ...... T

i firma sayisini, t zaman serisini, u;, hata katsayisini, a sabit sayiyi, X';;, it’lerin gdzlem sayisini ve B agiklayic
degiskenlerin katsayisini ifade etmektedir (Guris, 2018: 7). Panel veri analizinde birden fazla yontem mevcut
olup sabit etkiler, rassal etkiler, havuzlanmis regresyon yéntemi ve rassal parametreler yéntemleri en ¢ok
kullanilanlardir (Green, 2010: 386-387). Ayrica dengeli ve dengesiz panel veri modelleri de vardir (Baum, 2006:
46-51). Data setinde yatay kesitte bazi yillarda eksik veri olmasi durumunda dengesiz panel veri analizi
yapilmaktadir (Tatoglu, 2013: 1). Panel veri analizinde hangi yontemi kullanilacagina karar vermek icin Hausman
testi yapilmaktadir. Hausman testi panel veri analizinde hangi tahmincilerin kullanilacagina karar vermek igin
kullanilmaktadir (Tatoglu, 2018: 184). Uygulamada bir sirketin 2010 yilindan sonra borsada islem gérmesinden
dolayl bagimli degisken de birkag yillik veri eksik oldugundan, dengesiz panel veri yontemiyle analiz yapilmistir.

Calismanin modeli asagida verilmistir:
Py = a+ B1ATy + B ARTye + PslTy + BoFLy + uy

Hisse senedi fiyati bagimh degisken, aktif devir hizi, alacak devir hizi, stok devir hizi ve finansal kaldirag orani
bagimsiz degisken olarak modelde yer almaktadir. Hisse senetlerinin fiyatlarindaki farklilik modeli anlamsiz
etkileyebileceginden hisse senedi fiyatlarinin logaritmalari alinmistir. Model daha 6nce kullanilmadigi igin

literatiire katki saglamasi beklenmektedir.

BULGULAR

Bu kisimda degiskenlerin tanimlayici istatistikleri ilk olarak verilmektedir. Hausman testi, Breusch Pagan testi ve
panel veri rassal etkiler yontemi analiz sonuglarina sonraki kissimda yer verilmektedir. Modelde yer alan

degiskenlerin tanimlayici istatistikleri Tablo 3’de verilmistir.

Tablo 3. Modelin Tanimlayici istatistikleri

Degiskenler Ortalama  Standart Sapma Minimum Maksimum
Fiyat 1.453582 0.985934 0.23 3.24
Aktif Devir Hizi 67.287030 554.4649 0.395 4.640
Alacak Devir Hizi 19.906110 21.26943 3.67 99.015
Stok Devir Hizi 69.743970 57.46578 8.0695 288.945
Finansal Kaldirag 0.779597 0.242732 0.4344 2.0666
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Firmalarin hisse senetlerinin fiyatlari 0,23 ile 3.24 arasinda degismektedir. Aktif devir hizi 0.395 ile 4.640; alacak
devir hizi 3.67 ile 99.015 arasinda; stok devir hizi 8.06 ile 288.94 arasinda ve finansal kaldirag orani 0.43 ile 2.06
arasinda degisim gostermektedir. Hisse senedinin fiyat ortalamasi ise 1,45’dir. Degerin disiik olmasinin sebebi
hisse senedi fiyatinin logaritmasinin alinmasidir. Eger hisse senedinin fiyatinin logaritmasi alinmazsa, model
olumsuz etkilenebilmektedir. Faaliyet oranlarinin degisim araliklarinin yiiksek oldugu gérilmektedir. Modeldeki
aktif devir hizi yuksektir. Varliklarin verimli kullanildigi distntlmektedir. Varliklarin verimli kullanilmasiyla
likidite ve karliigin da artmasi beklenmektedir. Alacak devir hizi disiktir. Oranin yiiksek olmasi
beklenmektedir. Alacaklarin devir hizinin ylksek olmasi, firmanin nakit varliklarinin artmasini saglamaktadir.
Stok devir hizi ortalamasi normal goriilmektedir. Clinkii havayolu sirketleri hizmet isletmesi oldugundan yiiksek
tutarlarda stok bulundurmasi beklenmemektedir. Finansal kaldirag orani 0,43 ila 2,06 arasinda degismektedir.
Ozkaynaklarindan daha yiiksek tutarlarda borglari olan firmalar vardir. Borclanma arttik¢a, ddenecek faiz

giderleri de artmaktadir. Borglarin artmasi finansal riskide artirabilmektedir.

Panel veri analizinde sabit etkiler veya rassal etkiler ydontemlerinden hangisinin kullanilacagina karar vermek

icin Hausman Testi yapilmaktadir. Hausman Testi sonuglari Tablo 4’de verilmistir.

Tablo 4. Hausman Testi Sonuglari

(b) Sabit Etkiler (B) Rassal Etkiler b-B S.E.
Aktif Devir Hizi .0002204 .0002336 -.0000132 .0000234
Alacak Devir Hizi .0126165 .0137277 -.0011112 .0018362
Stok Devir Hizi -.0017042 -.0018660 .0001618 .0003165
Finansal Kaldirag -.5127839 -.5268744 .0140905 .0301479

Prob >chi2 =0,9762

Hausman Testi sonuglari incelendiginde Prob degeri > 0,05 lizerinde oldugundan sabit etkiler yontemini iddia
eden (sifir hipotezi) hipotez reddedilerek, alternatif hipotez (rassal etkiler yontemi) kabul edilmektedir.
Hausman Testi sonucuna goére rassal etkiler yonteminin kullanilmasi gerekmektedir. Ancak rassal etkiler
yontemiyle havuzlanmis en kiglik kareler yonteminden hangisinin kullanilacagina karar vermek igin Breusch-

Pagan Testi yapiimaktadir. Breusch-Pagan Testi sonuglari Tablo 5’ de verilmistir.

Tablo 5. Breusch-Pagan Testi Sonuglari

Var st = sqrt(var)
Fiyat .9720658 .985934
e .0330350 .1817555
u .8496049 .9217401

chibar2(01) = 147.38
Prob > chibar2 = 0.0000
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Breusch-Pagan Testi sonuglari incelendiginde, Prob<0,05’den kiclik oldugunda rassal etkiler yontemi
kullanilmaktadir. Analiz sonuglarina gére p=0,000 oldugundan, rassal etkiler yéntemi tercih edilmistir. Panel

veri rassal etkiler yontemi ile yapilan analizin sonuglari Tablo 6’da verilmistir.

Tablo 6. Panel Veri Rassal Etkiler Modeli Analiz Sonuglari

Gozlem sayisi=67

R-sq: 0,4352 Wald chi2(5) = 28.71 Prob>Chi2=0.0000
Grup sayisi=10
Fiyat Katsayi Standart Sapma z P>z
Aktif Devir Hizi .0002336 .0000631 3.70 0.000
Alacak Devir Hizi .0137277 .0042071 3.26 0.001
Stok Devir Hizi -.0018660 .0008478 -2.20 0.028
Finansal Kaldirag -.5268744 .1319500 -3.99 0.000
Surekli 1.7172740 .3117933 5.51 0.000

Analiz sonuglari modelin ve degiskenlerin anlamh oldugunu géstermektedir. Modelin agiklama glicii %43,52'dir.
Aktif devir hizi varliklarin verimliligini géstermektedir. Firma varliklarini verimli ve etkin kullanmasi durumunda
daha ¢ok satis yapmakta, kari ve karhhg artmaktadir. Boylece firmanin piyasa degerinin de artmasi
beklenmektedir. Analiz sonuglarina gore aktif devir hizi ile hisse senedi fiyati arasinda pozitif yonlu bir iliski
vardir. Literatlirde yapilmis bir ¢alismada, Ayrigay ve Tiirk (2014), aktif devir hizi ile firma degeri arasinda
anlamh bir iliski bulmustur. Karaca ve Basci (2011) aktif devir hizi oraninin firma degerini olumlu yonde
etkiledigini ifade etmistir. Firmalar varliklarini verimli kullandikga satislarinin ve karlarinin artmasi
beklenmektedir. Firmalarin karlari artinca 6zkaynaklarida yiikselmektedir. Hissedarlar firmanin karinin arttigini
gorince firmanin finansal durumunu basarili olarak degerlendirerek hisse senedi satin almak isteyecektir. Hisse

senedine talep arttikca, fiyatlar yikselecektir. Boylece firmanin borsa degeride ylikselmis olacaktir.

Firmalarin alacaklarini tahsil glicu arttikca likiditesi artmaktadir. Likiditesi yiksek olan firmalarin piyasa degeri
yukselebilmektedir. Alacak devir orani ile hisse senedi degeri arasinda pozitif yonla iliski vardir. Alacaklarin
tahsil edilmesinin firmanin degerini %1,3 oraninda etkiledigi gorilmektedir. Alacaklarin tahsil glici %1,3
oraninda arttiginda, hisse senedinin fiyati %1 oraninda artmaktadir. Alacaklarin tahsil siiresinin kisalmasi,
firmanin likiditesini ylkseltmektedir. Likiditenin artmasiyla firmanin finansal durumunun olumlu yodnde

etkilenmesi beklenmektedir.

Stok, ticari isletmelerde 6nemli bir aktif hesap kalemi oldugundan, stok devir hizi ticari isletmelerin stoklarinin
devir hizinin tespitinde 6nemli bir gostergedir. Ancak havayolu firmalari hizmet isletmesi olduklarindan, ticari
isletmelerde oldugu gibi yuksek tutarlarda stok bulundurmazlar. Analiz sonuglari bu durumu dogrulamakta ve
stok devir hizi ile firma degeri arasinda negatif yonde bir iliski vardir. Analiz sonucunda elde edilen katsayi
%1’'den azdir. Stoklar galisma sermayesi icinde 6nemli bir hesap olsada, stoklar havayolu firmalarinda anlamli
olmayabilir. Uluyol ve Tark (2013) stok devir hizinin retim isletmelerinin firma degeri lzerinde etkisini
incelemistir. Bir hizmet isletmesi olan havayolu firmalarinda ise stok devir hiziyla firma degeri arasinda negatif

yonde anlamli bir iliski s6z konusudur.
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Finansal kaldirag orani firmalarin varliklarinin ne kadarini borg ile finanse ettiklerini géstermektedir. Borcun
artmasiyla, firmanin degeri optimum sermayeye ulasincaya kadar artmaktadir. Borcun kaldirag etkisi firma
degerini etkileyebileceginden modelde yer almaktadir. Analiz sonuglarina gére havayolu firmalari ile finansal
kaldirag orani arasinda negatif yonlu bir iliski s6z konusudur. Finansal kaldirag orani arttikga, firmalarin piyasa
degeri %52 oraninda azalmakta veya finansal kaldira¢ orani azaldikga firmanin degeri %52 oraninda
artmaktadir. Firmalar gerektiginde borglandiginda, sermaye maliyeti artabilir. Bu ylizden firmanin degeri bu
durumdan negatif etkilenebilmektedir. Havayolu firmalarinin  borglanma  egiliminde olduklari

gozlemlenmektedir. Bu durumun firmanin degerini negatif etkileyebilecegi diistiniilmektedir.

SONUC ve TARTISMA

Faaliyet devir hizlari firmalarin faaliyetlerinin verimliliginin degerlendirilmesinde kullanilmaktadir. Faaliyet devir
hizlari, firmanin faaliyet performansini etkiledigi gibi firma degerini de etkilemektedir. Faaliyet oranlari sadece
firmanin performansini degil ayni zamanda degerini de etkilemektedir. Az maliyet ile daha yuksek tutarlarda
satis yapmak, alacaklari kisa siirede tahsil ederek likiditeye g¢evirmek, stoklari kisa siirede dondirmek ve
borglardaki artis ile finansal kaldira¢ etkisinden yararlanmak firmalarin karini ve karliliginin artirabilmektedir.
Karin artmasi firmanin piyasa degerini etkilemektedir. Bu galismada faaliyet devir hizi sayilari yiksek olan

havayolu firmalarinin faaliyet devir oranlarinin firma degeri tUzerine etkisi incelenmistir.

Aktif devir hizi varliklarin verimliligini gdstermektedir. Aktif devir hizi ne kadar artarsa, firmanin varliklari etkin
kullanmasi da o kadar artmaktadir. Analiz sonuglarina gore aktif devir hizi ile hisse senedi fiyati arasinda pozitif
yonli bir iliski vardir. Aktif devir hizi ile hisse senedi arasinda ki katsayi dustktir. Firmalarin alacaklarini tahsil
glicu arttikga likiditesi artmaktadir. Firmalarin alacaklarini tahsil etmesi, hisse senedinin fiyatinin artmasinda
etkili olabilmektedir. Alacak devir orani ile hisse senedi degeri arasinda pozitif yonlu iliski vardir. Alacaklarin
tahsil edilmesinin firmanin degerini %1,3 oraninda etkiledigi gérilmektedir. Alacaklarin tahsil siresinin diismesi
firmanin degerinin pozitif ydonde etkilendigini gdstermektedir. Alacaklarin tahsil suresi kisaldikga daha ¢ok gelir
elde edilmekte ve karlilik artmaktadir. Stok devir hizi da firmalarin performanslari igin dnemlidir. Stok devir hizi
ile firma degeri arasinda negatif yonde bir iliski vardir. Havayolu sirketlerinin stoklarinin az olmasi bu durumu
dogrulamaktadir. Analiz sonuglarina gore havayolu firmalari ile finansal kaldirag orani arasinda negatif yonli bir
iliski s6z konusudur. Finansal kaldirag orani %1 arttikga, firmalarin piyasa degeri %52 oraninda azalmaktadir.

Finansal kaldirag firmalarin piyasa degerini negatif yonde etkilemektedir.

Havayolu firmalarinin yiksek tutarlarda sabit sermaye yatirimi olmasi, varliklarin verimli kullaniimasini
duslirebilmektedir. Ugaklarin fiyatlari pahali ve havayolu firmalarinin biylmeleri icin ¢ok sayida ugaga sahip
olmalidirilar. Havayolu firmalarinin sinirh sayida ucak ile yiksek sayida yolcu tasimalari faaliyetlerinin
verimliligini olumlu yonde etkilemektedir. Ancak firmalarin biyimeleri durumunda verimliliklerini artirmalari
onerilmektedir. Ayrica ¢alisma sermayesi unsurlarinin etkin kullanilmasi firmanin piyasa degerini etkileyecegi
duslintilmektedir. Bu nedenle havayolu firmalarinin ¢alisma sermayesinin firma degeri Uzerine etkisinin

incelenmesi tavsiye edilmektedir.
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