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Does Internet Access to Official Data Display Any Regularity: Case of the Electronic Data Delivery System of the Central Bank of Turkey

Ö. EMRE TOKEL and M. ERAY YÜCEL

Extended Abstract
1990s were the years of enormous growth of information exchange. Rapid development, augmented coverage and wide accessibility of Internet have been the key factors of that amazing growth. People’s access to economic and financial data was one of the major areas in which new trends and patterns of usage were observed. Owing to the elevated importance of financial information in today’s sophisticated markets, it is hypothesized that the linkage between data access patterns and economic events should display some regularity. In addition, one should be able to explain part of the irregularities. This study examines the access statistics of the Central Bank of Turkey’s (CBT) Electronic Data Delivery System (EDDS) on these grounds.

EDDS is a dynamic and interactive data dissemination system providing access via Internet to the statistical data produced and/or compiled by the CBT. The system allows users to choose data groups or individual time series and provides them with access to the data in their original frequency as well as the possibility of conversion between frequencies (aggregation and distribution). The number of time series served on EDDS exceeds 35000 and usage data on this system have been available for the period from June 12th, 1998 to October 31st, 2007.

 It is intuitive that access to such financial data is or should be closely related to economic and technological developments. Fundamental analysis of economic events has always been of remarkable interest. In addition, the development of the data resources and facilitation of new access channels especially in the last three decades helped numerical analysts in a number of ways. Formally, we treat the access to online economic data supposing that it can be decomposed into two major components: One reflecting the natural (or baseline) trend of data access while the other reflects the deviations from the trend. Such a treatment, indeed, not only helps us to understand the dynamics of data access better, but also helps us to establish numerical models.
Regarding the baseline trend, there is no solid reason for not assuming that general trend in Internet data access simply follows a geometric growth path. An autoregressive process might facilitate the process fairly well. By using an autoregressive functional form, one can incorporate the general trend in Internet access into the picture. Nevertheless, content growth and policy transparency may not be directly addressed unless there is specific data corresponding to them. Still, an autoregressive process is expected to cover –though in a latent manner- the main sources of baseline trend.

Deviations from the baseline trend are mainly modeled by introducing disturbances to the autoregressive process. These disturbances are defined in terms of binary dummy variables, which are quite handy in terms of statistical estimation and several inferences. These dummy variables are intended to span a quite large space of the day of the week effects, holiday effects and news effects.

Going into the details of the above-mentioned general approach to modeling, one should clarify what statistical form the estimating equations shall display. In specific, it is important how the variability in data is addressed and how residual terms are modeled. In this study, we employ the EGARCH (Exponential Generalized Autoregressive Conditional Heteroskedasticity) method to estimate the hypothesized effects.

This study is aimed as a first attempt to investigate whether there can be specific patterns in Internet access to official economic data. Such motivation is not hand-made, since one can fairly expect that people access economic data based on some well-known factors: Data arrive with respect to a previously known calendar. Several economic decisions are announced on certain days of the week or month. People do have habits in certain weeks/months or on certain days of the week. All these factors seem to be enough for conducting formal analysis.

Existence of a long-run trend in data is more trivial. Owing to the developments in informatics, Internet-based technologies and improved access to physical infrastructure, people’s access to online resources is already on a rapidly growing path. Merging this latter observation with the former one, this paper tries to understand whether the deviations of data access counts from long-run trend are significant or not.

Having estimated an array of specifications, some significant patterns were observed in the data.
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