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USING A SPATIAL ENDOGENOUS METHOD TO DETECT
HOUSING SUBMARKETS: AN APPLICATION TO TUCSON

Dr. Sandy DALL’ERBA
Dept. of Geography and Regional Development, 435B Harvill
Building,
University of Arizona, Tucson, Arizona 85721-0076, USA
E-mail: dallerba@email.arizona.edu

Chris BITTER
Dept. of Geography and Regional Development, Harvill Building,
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E-mail: Cbitter@email.arizona.edu

ABSTRACT

While tools modelling spatial autocorrelation have been unanimously
adopted in the housing prices literature, there is still no consensus on the
appropriate methodology to identify submarkets, i.e. on how to count for spatial
heterogeneity. In this paper we propose an innovative methodology that
endogenously detects submarkets while counting for spatial autocorrelation across
housing prices. The advantage of an endogenous detection is to avoid arbitrariness
in the sense that submarkets are defined by the variables of our model only. We
apply our methodology to Tucson’s housing market for which our results provide a
strong evidence of spatial heterogeneity.

Keywords: Hedonic model, Heterogeneity, Spatial econometrics
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1. INTRODUCTION

The importance of location as a determinant of housing prices is
widely recognized and housing market researchers are increasingly
incorporating spatial effects into hedonic house price models. While the
method to account for spatial dependence is generally agreed upon, there is
no consensus regarding the best way to account for spatial heterogeneity.
Spatial heterogeneity concerns variation in parameter estimates over space.
Housing researchers have long recognized that housing parameters may not
be constant within metropolitan areas due to inelastic supply and demand of
housing characteristics that are spatially concentrated. A failure to
incorporate spatial heterogeneity may result in biased parameter estimates
and obscure important housing market dynamics. Researchers have long
recognized that parameter estimates may vary between housing submarkets
(Straszheim, 1974; Schnare and Struyk, 1976). More recent methods that
allow housing parameter estimates to vary continuously over space also find
evidence for spatial heterogeneity within housing markets (Bitter et al.,
2007).

This paper proposes an innovative methodology that endogenously
detects submarkets while accounting for spatial autocorrelation across
housing prices. The advantage of an endogenous detection is to avoid
arbitrariness in the sense that submarkets are defined by the variables of our
model only. We apply our methodology to Tucson’s housing market for
which our results provide a strong evidence of spatial heterogeneity.

The remainder of the paper is organized as follows: A review of the
relevant literature on housing market segmentation is presented in Section 1.
Section two describes our model and data while section three develops the
spatial endogenous methodology. Section four presents the estimation
results and the final section draws conclusions and avenues for further
research.

2. DEFINING HOUSING SUBMARKETS: A LITERATURE
REVIEW

The importance of location in determining housing prices is
universally recognized, but many hedonic price studies have failed to
adequately consider the spatial complexity of housing markets (Palmquist,
2005). Two key elements of spatial structure, spatial dependence and spatial
heterogeneity, are recognized in the econometrics literature (Anselin, 1988).
There are strong reasons to expect that both effects will characterize housing
markets. The issue of spatial dependence has received growing attention in
the literature and the application of the technique has gained consensus (Pace
and Gilley, 1997; Kim et al., 2003; Beron et al., 2004; Brasington and Hite,
2005; Anselin and LeGallo, 2006; Anselin and Lozano-Garcia, 2007).
However, the best way to deal with spatial heterogeneity is still an
unanswered question.

The issue of spatial heterogeneity centers on whether the marginal
prices of housing attributes are constant throughout a metropolitan area or
whether they vary with locational context (Ordford, 1999). If marginal

(2)
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implicit prices vary with geographic context, then a failure to segment the
model or otherwise incorporate parameter variation may result in biased
parameter estimates.

There is good reason to expect the prices of housing site and structural
attributes (including environmental features) to exhibit spatial heterogeneity
within large housing markets due to localized supply and demand
imbalances (Goodman, 1998). Demand by households for specific structural
and locational attributes is known to vary based on socioeconomic status,
household status, race and ethnicity (Quigley, 1985). Due to the phased
nature of the urban development process the supply of specific housing
characteristics often exhibit strong spatial patterns within a metropolitan
area. Housing is a unique good due to its fixed location and durability, and
the characteristics of the housing stock within a particular area may be
difficult to change in response to changing demands.

Household budgets and the location of household activities such as the
work place may constrain individual households from participating in all
segments of a large market. In addition, access to information and the “gate
keeping” role played by market participants such as realtors, lenders, and
appraisers may also constrain participation (Michaels and Smith, 1990).
Thus all housing within a large metropolitan area will not be substitutable
and independent hedonic price schedules may arise.

There is no general consensus regarding the best manner in which to
incorporate spatial heterogeneity into hedonic house price models. Two
broad categories of approaches have been used, which differ conceptually in
the manner in which marginal implicit prices vary over space. The first
approach allows parameter estimates to vary continuously over space by
using variants of the expansion method which involves interacting housing
characteristics with neighborhood attributes or absolute location (Theriault et
al., 2003, Fik et al., 2003, Bitter et al., 2007) or by estimating a set of unique
parameter estimates at each observation location using techniques such as
geographically weighted regression (Bitter et al., 2007; Pavlov 2000). These
studies find strong evidence that marginal implicit price estimates vary
within housing markets.

The second approach, market segmentation, posits that parameter
estimates vary between discrete regions within a metropolitan housing
market (Straszheim 1974; Schnare and Struyk 1976; Can 1990; Goodman
1998; Michaels and Smith 1990; Bourassa et al., 2003). This form of spatial
heterogeneity may arise due to inelastic demand for characteristics such as
school quality or municipal services. For instance, inelastic demand for
good schools may result in differing marginal implicit prices between
adjacent school districts. Advocates of this idea attempt to segment the
housing market into discrete submarkets, which are typically defined as
geographic areas with similar price structures, and to estimate separate
hedonic equations for each.

A number of approaches to market segmentation have been applied
within the hedonic literature. One utilizes the expert opinions of local real
estate market participants to segment the housing market. For example,
Michaels and Smith (1990) classified suburban Boston communities into

(3)
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market segments defined based on a survey of local realtors. The second,
and simplest approach, is to use predefined boundaries such as census tracts,
real estate reporting districts, zip codes or school districts to represent
housing submarkets and to estimate independent hedonic price schedules for
each (Can 1990; Fik et al., 2003). These ad hoc approaches have the benefit
of simplicity but can not insure that the resulting submarkets are accurately
capturing the spatial structure of the housing market.

More sophisticated approaches to segmentation attempt to statistically
delineate areas or individual properties into groupings in which parameter
estimates are internally consistent. Goodman and Thibodeau (1998) use a
hierarchical modeling approach that nests school districts within
municipalities in a study of the Dallas housing market. School quality is
assumed to be capitalized into the coefficient for dwelling size. Adjacent
school districts are grouped into the same submarket if the coefficients for
the dwelling size-test interaction term are not significantly different from
zero. The results indicate that housing quality plays an important role in
determining submarkets. The author’s identify one drawback of this method
- submarket definitions may depend upon the spatial starting point
employed.

Bourassa et al. (1999) use principal component analysis and cluster
analysis to delineate housing submarkets within Sydney and Melbourne.
One set of submarkets is defined by grouping local government authority
(LGA) areas to submarkets based on the characteristics of these areas. A
second set of submarkets is defined by grouping individual properties to
submarkets based on characteristics of the LGA’s and the individual
dwellings. The author’s estimate hedonic models for each submarket and
compare the predictive accuracy of the statistically defined submarkets to
realtor defined housing submarkets. They find that all submarket
delineations perform better than an unsegmented model, however, with only
one exception, the a priori submarket classifications performed as well as
those defined based on the statistical methodology.

Goodman and Thibodeau (2003) compare submarket delineations
based on aggregations of zip codes, census tracts, and the hierarchical
method developed by Goodman and Thibodeau (1998). They find that all
three methods perform better than a “pooled” model with all possible
prediction criteria. The more sophisticated statistical method generally out
performs the ad hoc specifications in terms of prediction accuracy, but by
only a narrow margin.

In sum, there is no generally accepted method to delineate housing
submarkets. The statistical methods applied to date have produced
submarket delineations that are only slightly superior to ad hoc methods.
Moreover, we are not aware of any market segmentation studies that also
consider spatial dependence.

(4)
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3. MODEL AND DATA

The model we use is based on previous work by Bitter et al. (2007) on
Tucson’s housing market. The model they use is as follows:

houseprice = a, + a,sqft + a,lotsize + a,quality + a,age +
asstory + a, factorl + a, factor2 + ¢
with £ ~ N(0,0521) (1)

Where housing prices are expressed in log terms, sqgft is the square
footage, lotsize is the size of the lot, quality is an index of quality, age
represents the age, story is the number of floors, and factorl and factor?2 are
the results of a principal component analysis performed in Bitter et al.
(2007) on 8 variables (the number of bathroom fixtures per room in the
house, the presence of refrigerated air conditioning, the presence of a
swimming pool, the total number of rooms divided by dwelling size, the
quality and the age of the dwelling, the number of patios, the presence of an
enclosed garage). Overall, while factor 1 represents homes with modern
features, factor 2 represents another specific style of housing, with a
spacious design and outdoor amenities. As usual, [ is an error term.

The matrices we use are based on the number of k£ nearest neighbors,
with £=10, 15, 20 neighbors. Each matrix is row standardized so that it is
relative and not absolute distance which matters. In addition, we use the
inverse of the square distance between observations in order to reflect a
gravity model. The weight matrices can therefore be written as follows:

w(k)=0if i=j
w,()=1/d* if d; < D,(k) fork=10,15, 20
w;(k)=0 if d; > D,(k)

Where d; is the great circle distance between centroids of region i
andj. D, (k) is the critical cut-off distance defined for each region i, above

which interactions are assumed to be negligible. D,(k) is the k" order

smallest distance between regions i and j such that each region 7 has exactly
k neighbors. The choice of the weight matrix is somehow always arbitrary.
Therefore, in order to test the robustness of our results, we build three other
weight matrices based on the great circle distribution and three different
distance cut-offs .

We start with the OLS estimation of model (1). Estimation results
displayed in column 1 of table 1 show that all the variables have the same
sign as in the Bitter et al. (2007) study which also deals with Tucson’s
housing market. All the variables but age are significant. The quality of the
house seems to be the most important factor in determining housing prices.

(5)
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Looking at the diagnostic tests, the Jarque-Bera test rejects the assumption of
normality of the residuals (p-value = 0.000). This is due to the presence of
spatial effects which will be identified below. We note also that the White
test clearly does reject homoskedasticity (p-value = 0.000) as well as the
Koenker-Bassett test (p-value = 0.000).

We use Anselin (1988) and Anselin et al. (1996) tests to detect the
presence of spatial effects. In order to identify the form of the spatial
dependence (spatial error model or spatial lag), the Lagrange Multiplier tests
(resp. LMERR and LMLAG) and their robust version are performed. The
decision is subject to Anselin and Florax (1995) rule: if LMLAG (resp.
LMERR) is more significant than LMERR (resp. LMLAG) and R-LMLAG
(resp. R-LMERR) is significant whereas R-LMERR (resp. R-LMLAG) is
not, then the most appropriate model is the spatial lag model (resp. the
spatial error model).

As seen in table 1, all the Lagrange Mutlipliers and their robust version are
significant. However, the value of the LM (and robust LM) for the spatial
error model is greater. This result is confirmed with other weight matrices.
Thus, this is the form of spatial autocorrelation we adopt. This is a quite
common form in the hedonic literature. Indeed, Pace and Gilley (1997) as
well as Beron et al. (2004) use a spatial error model to account for the
influence of neighboring houses on housing prices.

The model can be written as follows:

houseprice = a, + a,sqft + a,lotsize + a,quality + a,age + asstory +
a, factorl + a, factor2 + &
with £ = AWe +e and e~ N(0,5°1) )

Where all the variables have the same meaning as before, and the
matrix W is based on the 10 nearest neighbors. Following Bernat’s (1996)
interpretation of a spatial error model, this form of spatial autocorrelation
indicates that the price of a house is affected by the price of neighboring
houses only to the extent that neighboring houses have above or below
normal prices.

The second column of table 1 shows the estimation results of model
(7) by ML (those results are confirmed by GMM-two steps). In this case, all
the coefficients are significant. The age and the number of floors of a house
still influence negatively its price. Quality is still the variable which
influences prices the most. The coefficient of the spatial error term is 0.774
and is highly significant, indicating that the presence of positive spatial
autocorrelation. The two tests against heteroskedasticity (the unadjusted and
spatially adjusted Breusch-Pagan statistics) are significant (p-value = 0.000)
indicating the presence of remaining heteroskedasticity. The LR-test on the

spatial autoregressive coefficient A is highly significant (p-value = 0.000),
indicating that the spatial error model is indeed the appropriate specification.

(6)
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Table 1: Estimation results of our hedonic model with k=10

OLS ML Diagnostic tests OLS ML
Constant 11.000 11.171 J-B test on 210.602 ]
(0.000) (0.000) normality (0.000)
Saft 429.10% | 0.37.10" K-B test on 142.901 i
4 (0.000) (0.000) | heteroskedasticity |  (0.000)
. 3.06.10° 3.58.10° . 188.579
Lot size (0.000) (0.000) White test (0.000) -
. 0.132 0.091 , 8.366
Quality (0.000) (0.000) Moran’s T (0.000) i
-1.5.107 -0.004 651.971
Age (0.823) (0.000) LM (error) (0.000) .
-0.121 -0.092 407.982
Story (0.000) (0.000) Roust LM (error) | ) -
0.112 0.051 341.857
Factor 1 (0.000) (0.000) LM (lag) (0.000) i
0.077 0.056 97.868
Factor 2 (0.000) (0.000) Robust LM (lag) (0.000) -
2 ] 0.774 B-P test on ] 371.434
(0.000) heteroskedasticity (0.000)
Spatial B-P test on 371.617
LIK 267.778 >02.293 heteroskedasticity ) (0.000)
AIC -519.556 -988.586 LR test on spatial ) 469.029
SC -480.302 -949.332 error dependence (0.000)

Notes: see notes table 2. IV stands for Instrumental Variables.

4. SPATIAL ENDOGENOUS METHOD

The significant results of the B-P tests against heteroskedasticity in table 1
may come either from the presence of structural instability, groupwise
heteroskedasticity or both. We will start with a focus on the first form of
spatial heterogeneity, more especially on the determination of the clubs at
the origin of structural instability. As described in section 1, various
methodologies have been used in the literature to consider spatial
heterogeneity in hedonic models. The reason for which we do not follow any
of them is because they do not pay attention to the spatial effects described
in section 2. Indeed, because of the important geographical component of the
data upon which our analysis is based, we want the methodology we use for
the detection of spatial heterogeneity to take spatial dependence into account

The methodology we use here combines a spatial approach with an
endogenous club detection based on the work of Berthelemy and Varoudakis
(1996) who apply it to economic growth and the detection of per capita
income clubs. In order to avoid the a priori exogenous choice of the number
of clubs as in Durlauf and Johnson (1995), Berthelemy and Varoudakis
(1996) perform successive F-tests on coefficients stability (Chow tests) on
the entire sample by moving the sample break’s point forward by one
observation each time. However, when the first club has been detected, they
should repeat their process on the remaining sample to verify whether it is
also composed of two sub-groups. Finally, the degree of homogeneity

(7)
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between the first and all the other groups remains to be analyzed. This is
what we propose in this methodology which is based on previous work by
Dall’erba et al. (2007). In addition to the topic of application, the difference
with this work relies in the systematic estimation of the degree of
homogeneity between successive regimes (i.e., regime 1 with regime 2 and
3, not only with regime 3).

The successive steps of our detection method are as follows:
1) We sort the entire sample according to the increasing distance from the
most South-West location.
2) We estimate model (2) with spatial regimes (structural instability treated
with dummy variables per regime in model 2) defined as follows: regime 1 is
made of the 26 houses near the most South-West location (in order to have a
sufficient degree of freedom and because the cross-product of spatially
weighted explanatory variables is singular with a lower number of
observations in regime 1), regime 2 is made of the other houses.
3) We perform the spatial Chow-Wald test (developed by Anselin, 1995)
also called F-test on the overall stability and add one more house in regime 1
(therefore on eless in regime 2) if the test reveals stability between regimes
(at 5% significance level).
4) As soon as the Chow-Wald test reveals instability, the regime 1 houses
are eliminated from the sample and steps 2 to 4 are repeated on the
remaining sample. Observations are re-organized according to their distance
to the new most South-Western (or most Southern) observation, and a new
weight matrix, still based on k-10 nearest neighbors, is built in order to
match the size of the new sample.
5) If multiple regimes are found (say regimes 1, 2 and 3), we need to test
how the coefficients of regime 1 are similar to those of regime 2 and 3.

Table 2 below reports the results of the Chow-Wald test of overall
stability. We are aware that the process we describe here must be taken with
caution because the recursive properties of this test are unknown at finite
distance. All the calculations rely on a k-10 nearest neighbors, but have been
confirmed with other weight matrices. All of them are based on the great
circle distance between centroids.
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Table 2- P-values of the spatial Chow-Wald test for different breakpoints

Overall Overall Overall
stability stability stability
Regime 1: 51 houses (0.059) Regime 7: 15 houses R Regime 13: 30 houses (0.062)
Regime 2: 948 houses Regime 8: 301 houses Regime 14: 84 houses
Regime 1: 52 houses (0.050) Regime 7: 16 houses (0.000) Regime 13: 31 houses (0.010)
Regime 2: 947 houses Regime 8: 300 houses Regime 14: 83 houses
Regime 1: 53 houses (0.042) Regime 7: 17 houses (0.000) Regime 13: 32 houses (0.012)
Regime 2: 946 houses Regime 8: 299 houses Regime 14: 82 houses
Regime 2: 187 houses wx Regime 8: 21 houses o Regime 14: 25 houses (0.839)
Regime 3: 760 houses Regime 9: 279 houses Regime 15: 58 houses
Regime 2: 188 houses (0.000) Regime 8: 22 houses (0.001) Regime 14: 26 houses (0.000)
Regime 3: 759 houses Regime 9: 278 houses Regime 15: 57 houses
Regime 2: 189 houses (0.000) Regime 8: 23 houses (0.001) Regime 14: 27 houses (0.000)
Regime 3: 758 houses Regime 9: 277 houses Regime 15: 56 houses
Regime 3: 74 houses w Regime 9: 17 houses o Regime 15: 15 houses (0.191)
Regime 4: 685 houses Regime 10: 261 houses Regime 16: 42 houses
Regime 3: 75 houses (0.021) Regime 9: 18 houses (0.012) Regime 15: 16 houses (0.002)
Regime 4: 684 houses Regime 10: 260 houses Regime 16: 41 houses
Regime 3: 76 houses (0.022) Regime 9: 19 houses (0.007) Regime 15: 17 houses (0.000)
Regime 4: 683 houses Regime 10: 259 houses Regime 16: 40 houses
Regime 4: 102 houses (0.067) Regime 10: 78 houses (0.057) Regime 16: 19 houses Hkk
Regime 5: 582 houses Regime 11: 182 houses Regime 17: 22 houses
Regime 4: 103 houses (0.034) Regime 10: 79 houses (0.013) Regime 16: 20 houses (0.000)
Regime 5: 581 houses Regime 11: 181 houses Regime 17: 21 houses
Regime 4: 104 houses (0.027) Regime 10: 80 houses (0.012) Regime 16: 21 houses (0.000)
Regime 5: 580 houses Regime 11: 180 houses Regime 17: 20 houses
Regime 5: 101 houses (0.062) Regime 11: 47 houses (0.054)
Regime 6: 480 houses Regime 12: 134 houses
Regime 5: 102 houses (0.030) Regime 11: 48 houses (0.049)
Regime 6: 479 houses Regime 12: 133 houses
Regime 5: 103 houses (0.030) Regime 11: 49 houses (0.042)
Regime 6: 478 houses Regime 12: 132 houses
Regime 6: 162 houses (0.055) Regime 12: 18 houses *E
Regime 7: 317 houses Regime 13: 115 houses
Regime 6: 163 houses (0.045) Regime 12: 19 houses (0.000)
Regime 7: 316 houses Regime 13: 114 houses
Regime 6: 164 houses (0.036) Regime 12: 20 houses (0.000)
Regime 7: 315 houses Regime 13: 113 houses

Notes: **: Cross-product of spatially weighted explanatory variables is
singular; ***: Singular or not positive definite variance matrix. Note: results are
obtained by ML estimation. The Chow — Wald test of overall stability is also based
on a spatially adjusted asymptotic Wald statistic, distributed as »* with 2 degrees of
freedom (Anselin 1988).

Appendix A displays a map of the 17 regimes found in table 2.

The results of the Chow-Wald tests above indicate the presence of 17
regimes in our sample. However, as indicated in point 5 above, one needs to
test how the coefficients of each regime are different from one another. The
results of these tests are displayed in table 3 below. 28 of the 120 results
below (in bold) indicate that two regimes are not statistically different one
from another. The weight matrices that have been used for the calculation
are still based on the k-10 nearest neighbors.
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Table 3- Spatial Chow-Wald test results for the regimes defined above.

2 3 4 5 6 7 8 9 10 (11 |12 |13 | 14 |15 | 16 | 17
100 |Si Si 00| 00)00]00]|00]|03|00(f00|00]|00]00]00]0.0
60 | ng. [ng. |78 | 03 | 00 [ 00 [ OO0 |91 |02 |00 |10 |00 |00 |00 |00

2 01({00]|00]|00|00]06]00]|00]|00]|00]05]|06]|04]|00]|0.2
70 | 11 ] 08 |00 [ 04 |8 |59 [48 |56 |10 | 07 |62 |53 |47 |21

3 00 (601]02]|00|00(f00]01]|00]00]|00]|00]00]0.0]0.0
00 [ 02 |99 |00 |16 |01 |8 |02 |00 |69 [06 |05 |00 |00

4 0.0 | sin | 0.0 | 0.0 [ 00 [ 0.0 | 0.0 | 0.0 | 0.0 | 0.0 | 0.0 | sin | 0.0
13 | g 00 | 8 |07 [ 02 |00 [00 [ OO0 |00 |00 |g 00

5 001]001|00/|00]|00(f00|00]|00]00]007]0.0]/{0O0.0
09 108 |37 [ 69 [ 00 [ 00 |00 |50 |24 |40 |00 |06

6 00 |{00|00]|00]|00|00]03]|01 |01]|00]00
00 |00 |00 |75 |48 [ 01 [ 13 |8 |08 | 00 | 07

7 001]001|00]00|00|00|00]|00]00])0.0
00 |00 | 00 [ 00 [0O0 [ 00 |00 | 00 | 00 | 0O

8 001]00]|00]|00]|00{00¢(00]|00]O00
07 100 | 00 [ 00 [ OO0 [0O5 | 00 | 00 | 00

9 00|00|00(00|00]|Si |00]0O0.0
00 {00 [ 00 |12 | 00 | ng. | 00 | 00

1 00 |00 |04 0000|0000
0 23 |00 |59 [69 [ 06 |00 | 13
1 00|07 ]0.0]|0.0]|00]|00
1 00 [ 97 [ 91 |73 | 00 | 00
1 001000000 {00
2 00 | 00 | 00 | 00 | 00
1 02 |00 | 00|00
3 76 | 85 | 00 | 00
1 0.0 | 0.0 | 0.0
4 26 | 00 | 00
1 0.0 | 0.0
5 00 | 00
1 0.0
6 00

Note: p-value into brackets.

With so many non-significant Chow-Wald test, the question of what
regimes should be aggregated first arises. Indeed, the way the aggregation is
performed influence our results. Therefore, we propose to aggregate first the
two regimes that display the least significant Chow-Wald p-value and to test
the degree of homogeneity of this new regime with all the previously
existing regimes. This process has been repeated 9 times before all the
regimes appear not to be significantly similar with each other. As table 4
below indicates, the final number of regimes is 8. The numbers in the top
row (or first column) rely on the regimes’ name displayed in table 3. For
instance, previous regimes 1 and 10 now belong to the same regime.

Table 4- Spatial Chow-Wald test results for the regimes defined above.

3-6 4 5-9 7 2-8-11-13-14-15-17 12 16

1-10 0.031 Sing. Sing. 0.000 0.003 0.000 0.000

3-6 Sing. Sing. 0.000 0.000 0.000 0.000

4 Sing. 0.000 0.015 0.000 Sing

59 0.023 0.000 0.000 0.000

7 0.000 0.000 0.000
2-8-11-13- 14-15-17 0.000 0.010
12 0.000

Note: p-value into brackets.
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The 8 regimes defined above are represented in figure B below. The
most surprising result is to see that clusters do not follow the basic North-
South divide which has often been documented in Tucson, because it is
based on housing prices only. Our results indicate that regime 2 (houses
located in the downtown area of Tucson) is now in the same group as
regimes 8-11-13-14-15-17 which are located in the North, i.e. regroup
houses which are, on average, much more expensive. However, regime 2
includes the CBD of Tucson (as well as the UofA?) which are two of the
biggest employers in town. Without the presence of activity in these
locations, other activities would not take place in other parts of the
agglomeration, i.e. it may happen that housing prices in regime 2 determine
very closely those in the Northern part of the city.

Another interesting result is the group constituted of regimes 1 and 10.
They correspond to the most southern and northern parts of the Tucson area
and are located along the I-10. These lots have been developed more recently
to answer to the increasing demands in housing by newcomers.

It is obvious from the map below that the houses that belong to one
particular regime are not always contiguous. This indicates that some houses
may have similar dynamics even if they are not geographically clustered. In
the methodology used above, space is controlled for in the determination of
the regimes, but it is not the only factor at the origin of the regimes.

5. ESTIMATION WITH BOTH SPATIAL EFFECTS

Now that we have clearly defined the regimes that are present in our
sample, we turn to a cross-section estimation of model (2) to which we add
spatial heterogeneity. Indeed, the significance of the BP and spatial BP tests
in table 1 clearly indicates the presence of spatial heterogeneity. This may
take the form of spatial regime, groupwise heteroskedasticity or both. Let us
start with the estimation of the presence of spatial regimes. The model we
estimate can be written as follows:

houseprice = a,, + a,;sqft + a,,lotsize + a,,quality + a,,age + a,,story +
ag; factorl +a,, factor2 + &
with £ = AWe +e and e~ N(0,5°1) ()

with subscript i= 1 to 8, according to the regime the region belongs to. The
results of this estimation are displayed below.

(11)
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Table 5- Estimation results with spatial regimes (ML estimation)

. 2-8-11-13-
Regime 1-10 3-6 4 5-9 7 14-15-17 12 16
Constant 11.117 11.198 11.244 11.271 11.746 11.078 10.899 11.135
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Sqft 3.65.10* | 3.17.10* | 3.83.10* | 3.44.10* | 2.62.10* 4.01.10* 227.10% | 3.41.10°
(0.000) (0.000) (0.000) (0.000) (0.057) (0.000) (0.235) (0.000)
Lot size 1.00.10° | 5.79.10° | 4.55.10° | 3.08.10° | 2.14.10° 7.40.10° 7.52.10° | 2.30.10°
(0.006) (0.000) (0.000) (0.000) (0.100) (0.000) (0.164) (0.001)
Quality -0.024 0.132 0.078 0.069 0.115 0.100 -10.171 -0.030
(0.609) (0.000) (0.085) (0.088) (0.165) (0.000) (0.171) (0.864)
Age -0.007 -0.003 -0.007 -0.001 -0.012 -0.004 -0.003 0.017
(0.005) (0.015) (0.001) (0.168) (0.148) (0.000) (0.783) (0.200)
Story -0.044 -0.030 0.013 -0.063 -0.060 -0.120 -0.045 -0.165
(0.338) (0.606) (0.798) (0.141) (0.739) (0.000) (0.660) (0.105)
Factor 1 -0.011 0.036 0.004 0.114 0.045 0.076 0.096 0.040
(0.745) (0.102) (0.895) (0.000) (0.720) (0.000) (0.445) (0.659)
Factor 2 0.049 0.031 0.037 0.056 0.012 0.058 0.014 0.108
(0.014) (0.027) (0.082) (0.000) (0.879) (0.000) (0.838) (0.061)
ﬂ, 0.760
(0.000)

Sq. corr. 0.871
LIK 585.290
AIC -1042.58

SC -728.548
LR test on
ng:;fl 355.207
dependenc (0.000)
e
LM test on
spatial lag 33.954
dependenc (0.000)
e

Comparing the results that include spatial heterogeneity with those of
table 1, it appears that the fit of the model has improved. The spatial lag
coefficient is again positive and very significant. All the coefficients are in
the range of what the corresponding coefficient was (see tablel). Square
footage is the variable which is the most often significant, while story is
significant only once. No coefficient is significant in regime 12 while all the
coefficients are significant in regime 2-8-11-13-14-15-17.

Finally, the last model tested includes both spatial regimes and
groupwise heteroskedasticity. However, the results of this model are not
presented here because the fit of the model is much lower than the one of the
previous model and only 10 coefficients are significant.

6. CONCLUSION

This paper has brought an innovative way to look at the detection and
definition of heterogeneity in the housing market. Indeed, we use an
endogenous methodology that pays attention to spatial autocorrelation when
identifying sub-markets. This is the first time this methodology is applied on
housing prices.

Our results, based on a cross-sectional estimation, shed some light on
the dynamics of Tucson’s real estate market. Some groups of houses which
are not necessarily located close to each other display similar patterns
indicating they belong to the same sub-market. Overall, while Tucson’s
housing prices increase from South to North, our results indicate that some
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groups of houses on the Easter and Western part of the city show similar
dynamics and that the most historic houses, located in the downtown area
and close to the University of Arizona, display a similar pattern than some of
the expensive and more recent houses located close to the Catalina foothills.
This is an outcome we would have never reached would we have focused
only on housing prices.
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ABSTRACT

Because of the challenges faced by human resources departments in the
business environment, organizations approved the need to provide services with
higher added-value and less cost. Which imposed on the human resources
departments serious search for the best solutions that help them in addressing those
challenges and achieve a competitive advantage to ensure their survival and growth.
Whereas outsourcing can be considered as one of these solutions which human
resource departments can use to meet those challenges. The current research aims
to identify future readiness of the organizations with regard to outsourcing human
resources activities and factors affecting it, this research has been carried out at the
industrial organizations in the city of Aleppo. To achieve the study objective a
designed questionnaire has been used to match the research variables, this
questionnaire was distributed to (100) industrial organization in the city of Aleppo,
using multiple regression of a package of statistical programs (SPSS.18.0), the
research conclusion found that (experience of the organization in the outsourcing
field ;and the strategic focus variables) significantly affect the future decision of
outsourcing human resources activities, while other variables such as
specialization, quality and cost had no significant effect in that decision.

Key words: Outsourcing, Previous Experience of the Organization, Cost, Quality,
Specialization, Strategic focus.
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1. INTRODUCTION

The use of external third parties by organizations to provide
services is not a new trend. Since the early 1970s, the HR function has
been increasingly depending on external source of suppliers who can
do the work more effectively and at less cost. The provision of
pension and payroll services, relocation and employee incentive
programmes, and the delivery of training and development activities,
are just a handful of examples of activities that have an established
history of successful outsourcing. Since the beginning of 1990s, the
increasing prevalence of outsourcing in the human resources field,
particularly in the United States and Western Europe; where there are many
examples in this area, for example, in 1999, General Motors signed an
agreement with Arthur Andersen worth $250 million to manage
administrative accounting duties and help GM upgrade its legacy
payroll systems to PeopleSoft Human Resources. And in 2000, Nortel
Networks signed an agreement with PricewaterhouseCoopers to manages
payroll, human resources, accounts payable, employee training and
other operations in a five-year deal for an undisclosed amount [1].The
research aims to identify the future preparations for outsourcing human
resources activities and determine the factors affecting it, Applied to
industrial organizations in the city of Aleppo.

2. IMPORTANCE OF RESEARCH

The research derives its importance from the following:

2. 1. The scientific importance

The importance of research stems from it being an important subject
did not find sufficient attention by researchers in the Arab world, where the
scarcity of studies on this subject.

2. 2. The practical importance:

The practical importance stems from that the search results can help
to create future vision for the readiness of organizations with regard to
outsourcing human resource activities, in addition to knowledge of the most
important factors in that readiness.

3.THE RESEARCH OBJECTIVES

3/2. To determine the readiness of the industrial organizations with regard to
outsourcing human resources activities.

3/2. To identify some of factors influencing the future decisions of the
industrial organization with regard to outsourcing human resources
activities.

3/3. To draw conclusions and make the necessary proposals to strengthen the
future readiness of these organizations with regard to outsourcing human
resources activities.

(17)
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4. THE SEARCH PROBLEM

The research problem is to know the future readiness of the
organizations with regard to outsourcing human resources activities. In
addition to identifying the background which upon these organizations are
making such future decisions, through answer the following questions:

4/1. What is the extent of the readiness of the industrial organizations for
outsourcing human resources activities in the future?.

4/2.Does the previous experiences of the organization regarding the
outsourcing affect the future decision of outsourcing human resources
activities?.

4/3.Does the cost of implementing activity affect the future decision of
outsourcing human resources activities?.

4/4.Does the level of service quality affect the future decision of outsourcing
human resources activities?.

4/5. Does specialization affect the future decision of outsourcing human
resources activities?.

4/6. Does the required strategic focus for human resources management
affect the future decision of outsourcing human resources activities?.

5. RESEARCH HYPOTHESIS

5 /1. There is a significant effect of previous experience of the organization
in the outsourcing field on the future decision of outsourcing human
resources activities.

5/2. There is a significant effect of the activity implementation cost on the
future decision of outsourcing human resources activities.

5/3. There is a significant effect of the level of service quality on the future
decision of outsourcing human resources activities.

5/4. There is a significant effect of the specialization in activity on the future
decision of outsourcing human resources activities.

5/5. There is a significant effect of the required strategic focus to manage
human resources on the future decision of outsourcing human resources
activities.

6. THE RESEARCH SOCIETY AND SAMPLE

The research society included the industrial organizations in the city of
Aleppo. while the research sample was 100 industrial organization, which
have been selected depending on the method of facilitated sample.

7. METHOD OF COLLECTING DATA

To achieve the research objectives, a designed questionnaire has been
conducted to:

1- identify the research sample organizations perceptions regarding
outsourcing human resources activities.
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2- acknowledge which of the human resources activities is the most
likely to be outsourced in the future?

3-identify the factors affecting the future decision of outsourcing
human resources activities.

Likert scale has been used on five levels to all questions concerning the
research variables, as follows:

Strongly disagree C cC cC C C Strongly agree
Very Low C C C C C Very High
Not ready at all C C C C C Very ready

8. METHOD OF DATA ANALYSIS

The data were analyzed and the hypotheses were tested based on a set
of statistical methods using the program (SPSS.18.0), like:
1. Descriptive statistics (Percentages, Means).
2. Multiple Regression Analysis to examine the effect of each
independent variables on the dependent variable.

9. RESEARCH METHODOLOGY

9.1. The theoretical side: depending on literature review which include
the descriptive and analytical approach to address the issue, through the
review and analysis of scientific references and periodicals related to it.

9. 2.The practical side: all the information has been collected by the
study survey has been calculated and analyzed through SPSS program and
final interpretation and recommendation have been drawn.

10. THE SEARCH MODEL AND VARIABLES

Shown in Figure (1) the search model and variables:

10.1. The Independent Variables:

- The Previous Experience: It means what the organization has outsourced
from the various business activities, including human resources activities.

- Cost: It means what is paid for an activity in terms of effort or money or
the time of delivery.

- The Level of Quality: It means the commitment to adopted standards by
the organization or by others to perform the activity or service delivery.
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- Specialization: It means the task or function or activity that is practiced
by a third party that specializes in one of the human resources activities . Or
the process by which the individual or group or organization devote
themselves to perform a task or function or activity.

- Strategic Focus: It means saving time to focus on strategic issues in the
human resource management.

10. 2. The Dependent Variable:

- The Future Decision of Outsourcing: It means the decision by which the
Organization will delegate the performance of certain activities to third
parties. On other hand, the decision of transferring management and
implementation for one or more of its activities to third parties.

Figure 1: The Search Model

dependent variable
Independent variables

11. LITERATURE REVIEWS

11. 1. Outsourcing
Many of literature about this subject Included several broad definitions
of outsourcing; as follow:

¢ The process of obtaining services from an external source [2].

¢ The purchase of goods or services instead of providing them
internally[3].

¢ The operational implementation of organizational processes, or
process-sets, by a third party[4].
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The outsourcing of Human Resources activities, as defined by the
Society for Human Resource Management (2009):

"4 contractual agreement between an employer and an external third-

party provider whereby the employer transfers responsibility and

management for certain HR, benefit or training-related functions or

services to the external provider.".[5].

From the standpoint of researchers can be defined outsourcing in the
field of human resource activities as: "Transfer of all or some of the human
resource activities and services, as well as the transfer of related staff and
assets related to an outside party by them -under a contractual agreement-
management and implementation of those activities and services, including
the responsibility for managing the transferred staff ".

Due to the new focus in outsourcing of making partnerships with
the human resources outsourcing service providers (HROSPs), rather
than just considering them a one-time vendor, three types of
outsourcing were recently identified: discrete services (one element of
a business process is outsourced to a third-party), multi-process
services (complete outsourcing of two or more functional HR
processes), and total human resources outsourcing (transfer of the
majority of the HR Services to a third-party)[6]. This has been included
part of core activities, due to the development of outsourcing and technology
solutions, provided by the outside parties, a lot of organizations considered
the outsourcing part of the core activities to improve their competitive
advantage.

11. 2. Previous Experience

It is, perhaps, unsurprising that the impetus to consider HR
outsourcing, usually came from elsewhere in the business. Several
organizations had already experienced outsourcing of some other
business function, most frequently ICT services, facilities
management, or even financial services, and most had also already
subcontracted some aspects of HR (often recruitment and selection,
executive search, pay and benefits — but also substantial aspects of the
design, development and delivery of training and development).[7].
When managers have experience with HR outsourcing they could
have accurate view of the relative advantage and disadvantages.
Managers who have been made the decision to outsource business
functions ,including HR function, in the past are more able to assess the
actual results of outsourcing.

11. 3. Cost

HR functional costs can be a significant proportion of any firm’s
back office overhead — anywhere between 5 and 15% of total support
function overheads.[8]. When looking at costs for performing an activity
in-house, the organization should focus on reducing these costs to enhance
competitive capacity. Outsourcing vendors can reduce costs through
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labour arbitrage, the implementation of self-service technologies, and
taking on the development costs for the technology. Holding down
long-term HR costs can also be achieved through economies of scale
— the more people requiring the same service, the less the service
costs per person. On the more strategic side, vendors can take on the
fixed capital which enables buyers to invest in other areas of the
business. Service providers can also inject capital and specialist skills
to give a much needed boost [9].

11. 4.Quality

The global changes and, in particular, the emergence of new tools
and especially the TQM organizations, Imposed taking into account the level
of quality of products or services provided by them. This became so
influential role in most of the taken decisions , including the decision to
outsource human resources. The organization should be concerned with the
level of quality of services provided to their employees either by itself or
outsourcing to reflect positively on the level of their satisfaction. The
common motive behind the outsourcing is the need to respond to changes in
the internal customer‘s expectations; Research by the Saratoga Institute
[10] has revealed high levels of dissatisfaction with HR service
levels, and indicating the need for HR to enhance its service offering..
Therefore, it can raising the levels of service when the organization uses a
provider has the best processes and knowledge and technology necessary to
provide certain services; the developments in the techniques of Internet and
Intranet have been dramatically changed the delivery options for human
resource services.
Main issues associated with quality and outsourcing include: the
agreement on quality standards and practices, information sharing, and
policies and procedures governing service delivery. In some cases, It
can be difficult for outsource service organizations to understand your
expectations for quality at a low price and consistent performance. So,
if an agreement between a organization and the outsource service
organization cannot be met, it may be worth keeping HR in-house [11].

11. 5. Specialization

The level of expertise required in performing an HRM activity
determines degree and level of outsourcing. HRM processes requiring
high levels of expertise typically rely on highly skilled professionals
to perform them. Access to professional services and advice and new
experiences in the human resources activities field are very important for
organizations that wish to continue in a competitive environment
characterized by rapid change. When organizations need HR specialist
expertise and do not have that in-house, they turn to HR service providers
and consultants [12]. You outsource when someone else can perform
the activity better than you, and the thing that will never be experts at
shouldn’t spend time doing.
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11. 6. Strategic Focus

HR departments often lack a clear strategic focus because they
are preoccupied with operational activities.; the HR department has
been overloaded with work to perform transactional activities like
payroll and benefit administration. These burdensome and low value
activities have taken a large amount of time and resources, often at the
expense of carrying out more strategic and added-value tasks, like
developing and retaining the organization's key employees [13].

Hunter & Saunders [14] indicated that HR staff spend up to 85%
of their time on managing standard administrative processes and only
15% on strategic activities. In best practice organizations these
percentages would typically be reversed. By outsourcing these non-
core business activities, HR functions can focus the managerial effort
on delivering the strategic and high impact policy matters, such as
winning the war for talent, which are of true value to achieving
business goals. Consequently, the time and effort required to manage
routine administrative and data management work can be avoided and
internal resources can be re-deployed to more useful work.
Organizations which did outsource reported that they reduced
administrative tasks by more than half and increased their strategic
focus by 40% [15].

12. PREVIOUS STUDIES

12. 1. Study (2008, ORDANINI & SILVESTRI [16]):

This study investigates the outsourcing decisions of recruiting
and selection (R&S). It develops a predictive model based on
efficiency drivers, and competitive motivations. The model has been
in two specific contexts: the outsourcing of administrative R&S
practices (job advertisement and pre-screening) and that of the more
strategic R&S practices (colloquia and selection).

Findings confirm the relevance of both categories of predictors,
but they reveal how efficiency motivations are more important for the
decisions to outsource administrative R&S practices while
competitive issues matter more for the strategic side of R&S activity.

12. 2. Study (2008, GALANAKI, BOURANTAS &
PAPALEXANDRIS[17]):

This study attempts to illustrate and propose a decision model
for the factors that shape the expected benefits and subsequently the
extent of outsourcing training functions. A distinction is made among
generic training (for the development of competencies) and job- or
organization- specific training (for example, induction training, job
specialization, etc. The factors shaping the decision to outsource, as
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well as the perceived benefits from outsourcing employee training, are
different for each of the two types of training (generic and specific).
The reasons underlying those differences are discussed. For both types
of training service it is proposed that the expected quality benefits, not
cost ones, induce organizations to outsource training.

12. 3. Study (2006, ANONYMOUS [18]):

In a new survey from Aon Consulting, respondents identified the most
important factor leading to a decision to outsource in HR. The leading
motivation for outsourcing an HR function is to employ use of experts,
which was cited by 65% of respondents. In contrast, reduce costs and shift
from fixed to variable costs were cited as important factors leading to
outsourcing by 31% and 20% of respondents, respectively. In HR,
outsourcing decisions are driven by the desire to offer high-value services,
not to lower costs.

12. 4. Study (2003, K. STROH & TREEHUBOFF [19]):

This study aimed to look at the issues that should be on human
resources managers to take them into account before outsourcing
human resources activities. The most important results of the study
indicate that: Organizations can reap significant benefits from using
outside agencies to provide non-core services, but before making an
outsourcing decision Organizations must weigh carefully the specific
reasons, costs, and benefits associated with such a decision.

12. 5. Study (2002, ANONYMOUS [20]):

The study aimed to identify the drivers for outsourcing human
resources activities.

The study revealed that the outsourcing is driven by ongoing
pressure for organizations to reduce costs, improve service to
employees, and maximize resource availability across their
organizations.

The current study differs from previous studies in its focus on examing
the readiness of organizations for outsourcing human resources activities and
the factors influencing such a decision, especially, this study will be applied
in the Arab environment different from the foreign environment, which gives
particular importance to the study.

(24)



Akademik Arastirmalar ve Caligmalar Dergisi / Journal of Academic Researches and Studies
Cilt 2 @ Say1 3 @ Kasim 2010 / Volume 2 @ Number 3 ® November 2010

13. THE RESULTS OF STATISTICAL ANALYSIS AND
HYPOTHESIS TESTING

13. 1. Descriptive Statistics for The Search Variables:

Regarding questioning the organizations if they have the readiness to
outsource the human resources activities in the future , 80 (83%)
Organizations out of 96 Organizations indicated that their organization is
ready for that, while 8(8.5%) organizations indicated that their
organization is to some extent ready to outsource their human resources
activities, and only 8(8.5%) organizations refused this idea, but it is a very
small percentage.

Figure 2: Percentage of organizations that have the readiness to

outsource the human resources activities in the future

8 organizations
have to some

extent
8 organizations readiness to
donot have any ‘— outsource the
readiness to human

resources

outsource the
activities in the
future

human
resources
activitiesinthe

future 80 organizations

have the
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It is important to note that this a great readiness of organizations
to outsource human resource activities depends on the existence of a
professional and effective third-party with high level of commitment and
trust, so as to ensure that these organizations get the best services in the
human resources activities field, and actually help them in raising the
efficiency of their human resources management.

In this context it can be said that the behavior of organizations that
have not shown any readiness for outsourcing human resources activities in
the future, by failure of previous experiences, or the failure of service
providers to meet their expectations, or already lack of the convincing with
the idea of outsourcing itself. Table 1 shows the average of the future
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readiness of the research sample on the outsourcing for each activity of the
human resources activities:

Table(1): The average of future readiness of the research sample on
the outsourcing for each activity of human resources activities

Mean Human Resources Activities
2.7900 Human Resources Planning

2.8000 Performance Appraisal

3.7500 Training

3.3600 Acquisition

2.1313 Recruitment and Selection

2.6200 Payroll

2.3200 Pre-Employment Tests

4.1010 The Legal Aspects of human Resources
4.1000 Health and Safety

4.0800 Benefit Administration

2.9394 Human Resource Information Systems (HRIS)
2.1400 Personnel Management

2.1900 Career Planning

2.2500 Job Evaluation

It is clear that table 1 shows the following facts. These are:

¢The future readiness of outsourcing training, legal aspects of human
resources, health and safety, and benefit administration indicates to actual
readiness of the sample organizations with regard to the outsourcing of such
activities in the future, where the average of the future readiness of
outsourcing them was =4 or = 4.

¢ For the activities like human resources planning, performance appraisal,
acquisition, payroll, and human resource information systems the mean
answers of future readiness of outsourcing them was =3 or = 3. Because of
the different perceptions and the transition from a general question related to
the human resources activities ,as a whole, to a specific question related to
each activity of the human resources activities, the explanation of this result
will be different. Where the average in this case indicates to the absence of
clear future scenarios in the research sample regarding the outsourcing of
such activities. These activities are may be unknown, new, or unused for the
majority of the sample, or the package of the human resources activities is
not clear for them.
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¢ And for the rest of the activities, the organizations have not shown
remarkable readiness with regard to the outsourcing, where their average of
future readiness was = 2 or = 2. And this may be due to the importance and
particularistic of some of these activities for the organization, or a desire of
employers to keep them within their organizations, or to their convincing of
the impossibility of outsourcing them.

13. 2. Hypothesis Testing:

In order to test the validity of hypotheses, multiple regression equation
has been used to test the relationship between independent variables
(previous experience of the organization in the outsourcing field ,cost
,quality, specialization, strategic focus), and dependent variable (the future
decision of outsourcing human resource activities), and reached to the
following results:

Table (2) Multiple regression model of the impact of independent
variables on dependent variable

dependent variable

.Sta.tistical The future decision of Independent

significance outsourcing human resources Variables
activities
Sig t B
significant .001 3.489 321 The previous
experience

no significant 471 -.724- -.075- Cost
no significant .760 306 .036 quality
no significant 579 558 .063 Specialization

significant .001 3.426 382 strategic focus

Given the corresponding value of Sig to the previous experience
variable, it was found that Sig < 0.05, and consequently, there is a significant
relationship between the previous experience of the organization and their
future readiness for outsourcing human resources activities.

Since the value of | t | > 2, hypothesis (1) has been accepted:

¢ There is a significant effect of previous experience of the
organization in the outsourcing field on the future decision of
outsourcing human resources activities.
As can be seen from table 2, B value of the previous experience variable
indicates that the previous experiences of the organization has a positive
impact on their readiness for outsourcing human resources activities in the
future.
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For the strategic focus variable the value of Sig also was < 0.05, and
consequently, there is a significant effect of the strategic focus on the future
readiness for outsourcing human resources activities.

Since the value of | t | > 2, hypothesis (5) has been accepted:
¢ There is a significant effect of the required strategic focus to manage
human resources on the future decision of outsourcing human resources
activities.

As per table 2, B value for the strategic focus variable indicates that also,
this variable has a positive impact on the future readiness of the organization
for outsourcing human resources activities.

For other variables (Cost, Level of quality, specialization) were
in each of them the value of Sig > 0.05, this confirms there is no
significant effect of those variables on the future readiness for
outsourcing human resources activities.

Since the value of | t | < 2, hypotheses related to these variables have
been rejected:

¢ There is a significant effect of the activity implementation cost on the
future decision of outsourcing human resources activities.

¢ There is a significant effect of the level of service quality on the
future decision of outsourcing human resources activities.

¢ There is a significant effect of the specialization in activity on the
future decision of outsourcing human resources activities.

The value of R? (0.254) means, both variables, the previous
experience and strategic focus can only explain a percentage (25.4%) of the
change in the dependent variable (the future decision of outsourcing human
resource activities), and the percentage of (74.6%) due to other variables
were not the subject of study.

Depending on previous results, where was accepted only two
variables hypothesis, and rejected the others, the researchers
implemented a qualitative analyzing depends on the impact of the
independent variables (previous experience of the organization in the
outsourcing field, cost, quality, specialization, strategic focus) on the future
decision of outsourcing for each of human resources activities. See the
below table:
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independent variables on the

Table (3): Multiple regression model of the impact of the

future decision of outsourcing for

each activity of human resources activities

Dependent variable

The future decision of outsourcing human
resources activities

The activity
Sig p B Indep-endent
Variables
.000 | 3.622 | 418 . Human Resources
strategic focus .
Planning
.003 | 3.012 | .291 The previous performance appraisal
experience
047 | 2.012 | .252
quality
031 | 2.192 | 211 The previous Training
experience
012 | 2.550 | .296 Strategic focus Acquisition
014 | 2.499 | .248 The previous Recruitment and
experience Selection
035 | 2.143 | .261 Strategic focus Payroll
- - - There is no Pre-employment tests
significant effect
032 | 2.177 | .220 The previous The Legal Aspects of
experience Human Resources
034 | 2.152 | .264 strategic focus Health and Safety
- - - There is no Benefit
significant effect | Administration
.000 | 3.734 | .355 The previous Human Resources
experience Information Systems
021 | 2.347 | 275 (HRIS)
Strategic focus
022 | 2330 | 227 The previous Personnel Management
experience
.007 |-2.750-[-.329 -| Specialization | Career Planning
.039 | 2.095 | .228 Cost Job Evaluation

Shown in table 3 as follows:

1- The future decision of outsourcing human resources planning activity is
significantly affected by strategic focus variable, where is the value of Sig
< 0.05, and the positive value of B indicates that the strategic focus has a
positive impact on the organization's future decision to outsource human

resources planning activity.
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2-The future decision of outsourcing performance appraisal activity is
significantly affected by the previous experience and quality variables,
where is the value of Sig < 0.05 for each of them. For the previous
experience variable, the value of B indicates that the previous experience of
the Organization has a positive impact on its future decision to outsource
performance appraisal activity. As well as for quality variable, where the
positive value of B indicates that the quality has also a positive impact on
the organization's future decision to outsource performance appraisal
activity, this can be explained ,in particular, to obtain ISO certification.

3- There is a significant relationship between the previous experience and
the future decision of outsourcing training activity, where is the value of Sig
< 0.05, and the positive value of B indicates that the previous experience of
the organization has a positive impact on its decision to outsource training
activity in the future.

4- The future decision of outsourcing acquisition activity is significantly
affected by strategic focus variable, where is the value of Sig < 0.05, and
the value of B is a positive, which means the strategic focus has a
positive impact on the organization's decision to outsource acquisition
activity in the future.

5- There is a significant and positive relationship between the previous
experience and the future decision of outsourcing recruitment and
selection activity, where is the value of Sig < 0.05, and the value of B is
positive.

6- The future decision of outsourcing payroll activity is significantly
affected by strategic focus variable, where is the value of Sig < 0.05 and the
value of B indicates that the strategic focus has a positive impact on the
organization's decision to outsource this activity in the future. This is
consistent with the outsourcing initiatives which will be implemented by the
research sample, where they agreed to utilize the outsourcing for the
depositing and pay operations, to focus on the preparation of statements and
making decisions related to this activity.

7- There is no significant effect of any variable on the future decision of
outsourcing pre-employment tests, where is the value of Sig > 0.05 for all
variables. And this perhaps, because of the simple readiness which shown by
the sample with regard to outsourcing for this activity in the future, and
which may be no linked to a specific variable without another variable.

8- There is a significant relationship between the previous experience and
the future decision of outsourcing the legal aspects of human resources,
where is the value of Sig < 0.05, and the value of B indicates that the
previous experience of the organization has a positive impact on its decision
to outsource the legal aspects of resources human in the future.
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9- There is a significant and positive relationship between the strategic focus
and the future decision of outsourcing health and safety activity, where is
the value of Sig < 0.05, and the value of B is positive.

10- There is no significant effect of any variable on the future decision of
outsourcing benefit administration, where is the value of Sig > 0.05 for all
variables. Despite a high degree of the future readiness for outsourcing
benefit administration, this readiness has been imposed by the law, which
forces the employers organizations to transfer the benefit administration
responsibility to relevant government agencies.

So, that readiness was regardless of overbalancing any variable without the
other.

11- The future decision of outsourcing human resource information systems
is significantly affected by the previous experience and strategic focus
variables, where is the value of Sig < 0.05 for each of them, and the positive
value of B indicates that, the previous experiences of the organization and
the required strategic focus have a positive impact on the future decision to
outsource human resource information systems.

12- There is a significant and positive relationship between the previous
experience and the future decision of outsourcing personnel administration,
where is the value of Sig < 0.05, and the value of B is positive.

13 —The future decision of outsourcing career planning activity is
significantly affected by the specialization variable, where is the value of
Sig <0.05, and the value of B is a negative which means the specialization
variable has a negative impact on the future decision to outsource this
activity. This can be explained as the traditional mentality predominant
among the sample organizations, which consider that, nobody understand
more of them in their field, even, if they need a particular specialty, then
they may resort to train their staff instead of contracting with specializing
outsourcing entities, probably due to the lack of such entities in their work
environment. However, this can explain the reduction of the future readiness
of the sample organizations for outsourcing career planning activity.

14- There is a significant relationship between the cost variable and the
future decision of outsourcing job evaluation activity, where is the value of
Sig < 0.05, and the positive value of B indicates that the cost variable has a
positive impact on the future decision to outsource this activity.

The job evaluation based on scientific method may cost the organizations
some of effort, time, and money. So the availability of specialized third-
party in this area can save for such organizations a lot of these costs. The
lack of such suppliers can explain the reduction of the future readiness of
the sample organizations for outsourcing this activity.
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14. DISCUSS THE RESEARCH FINDINGS AND
RECOMMENDATIONS

14. 1. Discuss the Research Findings:
¢ A very large proportion (83%) of the sample organizations appeared
noticeable readiness for outsourcing human resource function, especially for
some activities, but this readiness is predicated on the existence of a
professional and effective third-party with high level of commitment and
trust, to ensure that these organizations get the best services in the human
resource field, and to help them in raising the efficiency of their human
resource management.
¢ The previous experiences of organizations in the outsourcing field has
significantly and positively affected on the future decisions of outsourcing
human resources activities. So, the successful experiences and fulfilled
expectations, are driving the organizations to appear their readiness for
outsourcing human resources activities.
¢ There is a significant and positive relationship between the required
strategic focus to manage human resources and the future decisions of
outsourcing human resources activities. In the coming years, the
economic openness will increase, so it is expected that the sample will
need to specialized third-party to help them to increase the focus on
the key issues of their human resources management.
¢ Qualitative analysis showed that there is a significant effect of other
variables on the future outsourcing decisions for certain activities.
This can be explained by unclarity outsourcing idea regarding some
human resources activities in the research sample, or by the difference
of the activities nature.

14. 2. Research Recommendations:
To enhance the future readiness for outsourcing human resources
activities, which is expressed by the organizations, research recommends to:

¢ clarify that the outsourcing doesn't mean stripping the organization
from its work-as some believe-on the contrary, it helps the
organization to focus on their core business and access to specialized
services at the same time, through education campaigns and seminars
that explain the concept of outsourcing and how to exploit its
advantages.

¢ explain the importance of reconsidering the current policies and the
commitment of standards in the outsourcing organizations, to gain the
trust and achieve a positive relationships with the business
organizations.

#encourage investors to establish specialized organizations in the human
resources field, that ensure to the business organizations the access to the
high quality services at a reasonable cost.

(32)



Akademik Arastirmalar ve Caligmalar Dergisi / Journal of Academic Researches and Studies
Cilt 2 @ Say1 3 @ Kasim 2010 / Volume 2 @ Number 3 ® November 2010

sencourage the wuniversity to open subsidiary recruitment and
consultancy offices to provide these services to the business sector,
especially, the university comprises a large number of specialists in
different business areas.
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ABSTRACT
Purpose: The purpose of this research is to examine the impact of the relationship
marketing strategies, namely: competence; communication; conflict handling and
relationship duration on customer satisfaction.
Research methodology: Public Bank customers in Aleppo, Syria were surveyed
using a questionnaire. A total of 447 customers provided the data for the study.
Multiple regression analysis was used to measure the relationships.
Findings: The results showed that relationship marketing strategies, namely:
communication, competence,; conflict handling and relationship duration are
associated with customer satisfaction.
Research limitations: The study focuses on only the banking industry especially
public banks in Syria. This limitation creates an opportunity for future research to
make a comparative study between public and private banks and to apply this study
in other service sectors.
Practical implication: This study viewed how organizations can benefit from
relationship marketing (RM) strategies to get close enough to the customers in order
to correctly sense their needs and then create and deliver superior value and how to
keep customer satisfaction.
Originality/value: The contribution of this research is to recognize the actual
influences of the strategies of relationship marketing on customer satisfaction from
empirical evidence in Syria.

Keywords: Relationship Marketing, Communication, Competence,
Conflict Handling, Relationship Duration, Customer Satisfaction.
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1. INTRODUCTION

With the intense rivalry that can be seen daily form the airline
industry to the banking industry and from the retail industry to the
automobile industry, it is not surprising that over the last few decades
a shift has occurred that has seen marketing begin to change its focus
from transactional to relationship marketing, as companies have
become aware that the cost of attracting new customers can be as
much as ten times more expensive than keeping existing on the
growing applications of new technologies especially the computerized
networks to banking which has been mainly driven by changes in
distribution channel, has reduced the cost of transaction and increased
the speed of service substantially. These banking innovations have
helped in managing the logistics and other activities involved in
serving customers, however, they have also affected the supplier-
customer relationship in many ways. For example, the greater use of
these innovations including teleworking means less personal contact
between the bank interface personnel and customers. In some cases,
these interfaces have shifted from employees (face-to-face) to
equipment such as ATM, PC, Internet, etc. To achieve customer
satisfaction in such a competitive market of today, number of key
areas that need to be considered by the organization. One of these key
areas is leveraging firm-customer relationship to gain privileged
information about customers and thereby better understand their needs
and serve them satisfactorily.

The objective of this research is to understand the impact of
the strategies of relationship marketing on customer satisfaction.

2. LITERATURE REVIEW
The concept of Relationship Marketing:

The phrase "Relationship Marketing" appeared the first time in
the marketing literature when Berry presented his paper "Relationship
Marketing" at the American Marketing Assosiation, s Services
Marketing Conference. (Berry,1983)

There are core values in Relationship Marketing which is:
1- Each customer is an individual.

2- Collaboration and joint value-creation.

3- Long term relationships.

4- Win-win, not win-lose or lose-lose. (Gummesson, 2002)
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Relationship Marketing is attracting, maintaining and —in multi-
service organization —enhancing customer relationships. (Berry,1983)

Many marketing studies have defined a number of key
strategies of relationship Marketing namely, trust (Morgan and Hunt,
1994; Ndubisi et al., 2004), (Ndubisi, 2004), commitment (Morgan
and Hunt, 1994; Ndubisi, 2004), conflict handling (Ndubisi et al.,
2004), communication or sharing of secrets (Morgan and Hunt, 1994;
Ndubisi et al., 2004) and competence (Ndubisi et al., 2004). In this
study, I empirically examine the relationship among competence,
communication conflict handling, relationship duration, and customer
satisfaction.

Supplier competence:

Competence was defined as the buyer’s perception of the
supplier’s technological and commercial competence. (Anderson &
Weitz 1989)

The key role of core competence as a special knowledge made
up of professional knowledge and technologies, with the help of
which the organization can create values acknowledged by customers,
can make itself different for the competition and can expand its
activities to new products and markets. They emphasized that these
competences are created as a combination of knowledge existing
within a company, they are visible in individuals as members of the
organization, their development needs investment and without using
them they disappear. (Ndubisi et al. 2004)

Whereas network competence defined as "the resources and
activities of a focal company to generate, develop, and manage
networks (customers, suppliers, competitors, universities, etc.) in
order to take advantage of single relationships and the network as a
whole".

Relationship Marketing is one of the core strategies which help
organizations in achieving customer satisfaction and its
implementation needs to build network relationships and depend
mainly on network competence.

Communication:

(Ndubisi et al. 2004) defined communication as the ability to
provide timely and trustworthy information. It also refers to providing
information that can be trusted; providing information if delivery
problem occur; providing information on quality assurance, providing
procedural information to customers, opportunity for customer
feedback, etc. It is the communicator’s task to create awareness, build
consumer preference by promoting quality, value, performance and
other features, convince prospects and encourage them to make the
purchase decision. Communication also tells a dissatisfied customer
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what the organization is doing to rectify the source of dissatisfaction
(Ndubisi et al. 2004).

Organizations usualy use many tools to communicate with
customers such as personalized letters, direct mail, web site
interactions, other machine-mediated interactions, and e-mail, before,
during, and after service transactions.In these communications, "good"
is defined as helpful, positive, timely, useful, easy, and pleasant. The
service provider, in short, provides information in such a way that the
customer personaly benefits with a minimum of effort necessary to
decode the communication and determine its utility. Such
communication is often delivered in a person-to-person format. (Ball
D,2004)

Conflict Handling:

Conflict handling was defined by (Dwyer et al,1987) as" the
supplier’s ability to minimize the negative consequences of manifest
and potential conflicts. Conflicts handling reflects the supplier’s
ability to avoid potential conflicts, solve manifest conflicts before they
create problems and the ability to discuss openly, solutions when
problems arise. How conflicts were handled will ensure loyalty, exit
or voice. (Ndubisi et al,2007)

According to (Thomas and Kilmann,1974) there are five
conflict-handling modes:

1- Competing: is assertive and uncooperative. a power-oriented mode.
The intent is to win at all costs.

2- Collaborating: is both assertive and cooperative. It involves digging
in to find a solution that fully satisfies the concerns of both parties.

3- Compromising: is partially assertive and partially cooperative. The
goal is to find an expedient, mutually acceptable solution that partially
satisfies both parties.

4-Avoiding: is unassertive and uncooperative. Here there is an effort
to diplomatically postpone or sidestep an issue rather than address it.
5- Accommodating: is unassertive and cooperative-the opposite of
competing. The objective is to fully satisfy the concerns of the other
parties without regard for one’s own needs.

Using this framework, organizations can begin to think more
clearly about the choices they have in dealing with conflict.

Relationship Duration:

In many situations long-lasting relationships between service
providers and their customers may develop. Gronroos developed the
customer relationship life-cycle model, originally called the
"marketing circle", to cover the long-term nature of the establishment
and evolution of the relationship between a firm and its customers.
Managing this life-cycle is a relationship marketing task
(Gronroos,1994).
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Relationship duration has positive effects on both relationship
satisfaction and behavioral loyalty. Therefore, longer-term customers
scored higher on the relationship satisfaction and behavioral loyalty.
The longer-term customers appear to have developed "closer"
relationships and serve as important advocates to others. Hence once
customers feel satisfied with the quality of services provided , the
willingness to build long-term relationship gets higher (Liang
&Wang,2007).

Customer satisfaction:

Customer satisfaction is an important theoretical as well as
practical issue for most marketers and consumer researchers, with
customer satisfaction being considered the essence of success in
today ,s highly competitive world of business. (Pont& Mcquilken,
2005)

Satisfaction is defined as pleasurable fulfillment. That is, the
consumer senses that consumption fulfillssome need, desire, goal, or
so forth and that this fulfillment is pleasurable. Thus, satisfaction is
the consumer ,s sense that consumption provides outcomes against a
standard of pleasure versus dis- pleasure.(Oliver,1999)

The literature contains two general conceptualizations of
customers  satisfaction: transaction-specific  satisfaction and
cumulative satisfaction. While transactions- specific satisfaction may
provide specific diagnostic information regarding a specific product or
service encounter, cumulative satisfaction that accumulates across a
series of transactions or service encounters is a more fundamental
indicator of a firm ,s past, current, and future performance. (Liang et
al, 2008)

The relationship between the strategies of relationship
Marketing and customer satisfaction:
relationship  marketing  strategies, namely: communication;
competence; and conflict handling are positively associated with
customer satisfaction.(Ndubisi , 2005).

The results indicate that customer satisfaction depends on the
bank’s competence, communication, and conflict handling .Thus
banks that are competent, show effective communication, have good
conflict handling will end up with satisfied customers, while those that
are lacking in these dimensions will produce unsatisfied customers.
Relationship duration has positive effects on relationship satisfaction.
Therefore, longer-term customers scored higher on relationship
satisfaction (Liang &Wang,2007)

Based on the results of earlier studies discussed above, I have
formulated the following hypotheses :

HI. There is a significant relationship between supplier competence
and customer satisfaction.
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H2. There is a significant relationship between communication and
customer satisfaction.

H3. There is a significant relationship between conflict handling and
customer satisfaction.

H4. There is a significant relationship between relationship duration
and customer satisfaction.

3. METHODOLOGY

The population of this study is public bank customers in the city of
Aleppo, Syria. A total of 530 respondents from the public banks
accepted the research questionnaire; but only 447 were completed and
usable for the analysis.The questionnaire is made up of many items
which are adapted from (Ndubisi et al,2007) .

F1- Communication

- My bank provides timely and trustworthy information.

- My bank provides information if there are new banking services.
-My bank fulfills its promises.

-Information provided by my bank is accurate.

F2- Competence

- My bank has knowledge about banking services.

- My bank has knowledge about the market trend.

- My bank provides me with advice on how I should invest my money.
- My bank helps me to plan my investments.

- My bank provides effective sales promotions.

- My bank makes adjustments to suit my needs.

F3- Conflict Handling:

- My bank tries to avoid potential conflicts.

- My bank tries to solve manifest conflicts before they create
problems.

- My bank has the ability to openly discuss solutions when problems
arise.

F4- Satisfaction:

- I am completely happy with my bank.

- I am very pleased with what the bank does for me.

- My experiences with the bank have always been good.

- Overall, I am very satisfied with my bank.

- If T had to do it all over again, I would still choose to use the bank.
We used the fivepoint Likert scale for rating (1: disagree at all to 5:
completely agree). The Multiple Regression Model was employed to
predict relationships between variables .

F5- Age:

1- Below 20 years.

2- 20-39 years.

3- 40-59 years.

4- 60 years above.
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F6- Gender:

1-Male

2-Female

F7- Occupation:

1- Employee.

2- Student/housewife/retiree.

3- Business man.

4- Free occupation

F8-Qualification:

1- Primary.

2- preparatory

3- Secondary.

4- graduated from institute.

5- graduated from University.

6- Higher Studies.

F9- Relataionship Duration:

1- Below a year.

2- 1-5 years.

3-5-10 years.

4- above 10 years.

The Multiple Regression Model was employed to predict relationships
between (competence, communication, conflict handling and
relationship duration) and Customer satisfaction.

4. RESULTS AND DISCUSSION
Table 1 is the summary of the demographic composition of the

respondents and relationship duration between bank and its customers.
Table 1: Respondents, Demographic Composition and Relationship Duration

The Variable Description Response percentage
Age Below 20 years. 5 1.1
20-39 years. 210 47
40-59 years. 189 42.3
60 years above. 43 9.6
Gender Male. 332 74.3
Female. 115 25.7
Occupation Employee. 156 349
Student/housewife/retiree. 72 16.1
Business man. 63 14.1
Free occupation. 156 349
Qualification Primary. 51 114
Preparatory. 61 13.6
Secondary. 100 224
graduated from institute. 81 18.1
graduated from University. 129 28.9
Higher Studies. 25 5.6
Relationship Below a year. 40 8.9
Duration 1-5 years. 167 37.4
5-10 years. 102 22.8
above 10 years. 138 30.9
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The internal consistency of the instrument was tested via
reliability analysis. Reliability estimates (Cronbach’s Alpha) for the
construct’s dimensions are as follows: Competence (0.815),
Communication (0.737), Conflict Handling (0.649),Customer
satisfaction (0.927). All the results exceed 0.60 (Hair et al., 1998)
lower limit of acceptability.

The results of the regression analysis in Table 2 show that
competence, communication, conflict handling and relationship
duration contribute significantly (F =151.170; a= 0.000) and predict
59.7 percent of the variations in satisfaction.

The results in Table 2 also show that there is significant
relationship between all the relationship marketing dimensions
(competence, communication, conflict handling and relationship
duration) and customer satisfaction at five percent significance level.
So we accept all the hypotheses:H1., H2., H3., H4.

The positive sign of the estimates shows that the higher the
level of communication, competence, and conflict handling ability of
the bank, the greater the level of customers satisfaction at five percent
significance level. But the negative sign of the relationship duration
estimate indicates that the higher the level of relationship duration the
higher the customers satisfaction at five percent significance level.
Therefore we can say that when bank communicates with its
customers through timely and reliable information , has good conflict
handling ability, deliver service competently, has long relationship
with its customers it will earn satisfied.

Table 2 :Predictors of Satisfaction

Variable Beta t-value Sig
coefficients

Constant 236 814
Communication 355 7.554 .000
Competence 318 7.354 .000
Conflict Handling | .188 4.550 .000
Relationship .084 2.753 .006
Duration

R°=0.594; F =161.511; Sig. F = 0.000

5. LIMITATIONS AND FUTURE RESEARCH

There are three limitations in this study. First, the research
focuses on only the public banking sector which may affect the
results. Future studies may make a comparison between public and
private banking sector. Another limitation is to exclude another
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relationship marketing keystones for example, empathy, and equity
but these limitations create an opportunity for future research in this
area. Future studies may also focus on other services sectors such as
telecommunication ,tourism , healthcare, etc.

6. IMPLICATIONS and CONCLUSION

There are many implications in this study. Banks in particular
and service organizations in general, should work to earn customers’
satisfaction.

Banks must benefit from the new technology as Mobile,
Internet in communicating effectively with customers and tell them if
there are new services. They should inform customers on what the
bank is doing regarding the problem They must give and keep
promises, changes in services, and make adjustments to customers’
needs, be flexible in providing services. Banks must avoid potential
conflicts, solve conflicts before they manifest, and openly discuss the
problems when they occur. Banks must offer personalized services
especially for old customers , as strategies for maintaining customers
satisfaction.

The implementation of the previous strategies will increase
customers satisfaction. In conclusion, this research investigated the
impact of the strategies of Relationship marketing, namely,
competence, communication, conflict handling and relationship
duration on customer satisfaction.

The results indicate that banks that communicate efficiently
and reliably to customers, which are competent ,and that handle
conflicts satisfactorily will earn customers’ satisfaction. The study
also found that the longer the relationship between banks and
customers the higher customer satisfaction.
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OZET

Bu ¢alismada 1985-2008 yillart arasindaki veriler kullanilarak Brezilya,
Giiney Kore ve Tiirkiye orneginde dogrudan yabanci sermaye yatirimlari, portféy
yatirimlar:t ve krizlerin ekonomik biiyiime stirecine etkileri es-biitiinlesme ve
nedensellik testleri yardimiyla analiz edilmistir. Esbiitiinlesme testi sonu¢larina gére
incelenen iilkelerde ekonomik krizler biiyiimeyi olumsuz etkilerken, portfoy
yatirimlart ve dogrudan yabanct sermaye yatirimlari ekonomik biiytimeyi olumlu
etkilemektedir. Brezilya ve Tiirkiye icin portfoy yatirumlari, Giiney Kore icin ise
dogrudan yatirimlar biiyiimeye daha ¢ok katki saglamaktadir. Granger nedensellik
testine gore, Brezilya'da dogrudan yabanci sermaye, portféy yatirimlarr ve
krizlerden biiyiimeye dogru tek yonlii nedensellik iliskisi bulunmaktadir. Kore'de
portfoy yatirimlart ile ekonomik krizler arasinda c¢ift yonlii nedensellik iliskisine
rastlanmistir. Ayrica portfoy yatirimlar: ve kriz degiskeninden ekonomik biiyiimeye
dogru, kriz degiskeninden de dogrudan yabanci sermaye yatirimlarina dogru tek
yonlii nedensellik gériilmektedir. Tiirkiye'de ise portféy yatirnmlar: ve krizler
ekonomik biiyiimeyi tek yonlii etkilerken, dogrudan yabanci yatirimlar ile ekonomik
biiyiime arasinda iki yéonlii etkilegim bulunmaktadur.
Anahtar Kelimeler: Finansal globallesme, krizler, ekonomik biiyiime, dogrudan
yabanci sermaye yatirimlari, portféy yatirimlart

ABSTRACT

In this study, using the datum in 1985-2008, foreign direct capital
investments, portfolio investments and the effects of the crises to the economic
growth process in the sample of Brazil, South Korea and Turkey are analyzed by
means of co-integration and causality tests. According to the results of co-
integration test, while portfolio investments and foreign direct capital investments
influence the economic growth positively, economic crises in the examined countries
influence the growth negatively. While Portfolio investments contribute to the
growth in Turkey and Brazil, direct investments contribute to the growth in South
Korea. According to Granger causality test, there is one way causation relation
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from foreign direct capital, portfolio investments and crises to the growth in Brazil.
In Korea there are bidirectional causation relations between portfolio investments
and economic crises. Moreover, there is unilateral causation from portfolio
investments and variable crisis to economic growth, from variable crisis to foreign
direct capital investments. While portfolio investments and crisis influence economic
growth in unilateral, there is bidirectional interactions between foreign direct
investments and economic growth.

Keywords: Financial globalization, crisis, economic growth, foreign direct
investments, portfolio investments

1. GIRIS

Ulkelerin istikrarl ekonomik biiylime performanslarini
yakalayabilmeleri i¢in beseri ve fiziki sermaye birikimlerini artirmalari
gerekmektedir. Gelismekte olan iilkelerde yatirimlarin finansmaninda
kullanilacak kaynaklarin yetersizligi sorunu liberallesme uygulamalar ile
asilmaya cahisilmistir. Bu sekilde globallesen finansal piyasalarin iiretim
stirecinde etkinligi artirarak yatirnm ve biiylimeyi pozitif katki yapacagi
Ongoriilmiistiir. Schumpeter finansal kesimin aracilik hizmetleri vasitasiyla
biliylime siirecine katki yaptigimi vurgularken, McKinnon ve Shaw ise
finansal piyasalardaki derinlesmenin ekonomik biiylimeye katki sagladigim
ifade etmislerdir. Bu baglamda finansal gelisme yatirimlarin etkinlesmesine,
islem ve bilgi maliyetlerinin azalmasina, sirket yonetimlerinin gelismesine
ve uzmanlagmanin artmasina katki yaparak biiyiimeyi dogrudan veya dolayl
bicimde tesvik etmektedir. Ozellikle 1980’li yillarda itibaren ekonomi
politikalarina yon verenler arasinda finansal piyasalardaki liberallesmesinin
faydalar1 konusunda fikir birliginin olusmasi, sermayenin serbest
dolagmasina izin verilmesi dogrultusunda uygulamalarin benimsenmesini
saglamistir. Ancak bu uygulamalara dahil olup ekonomik kalkinmalarmi
daha hizli gergeklestirmek isteyen gelismekte olan {ilkelerin bu siirece
entegrasyonun da cesitli sorunlar yasamasi, finansal entegrasyonlarin
ekonomik biiylimeye katkis1 konusundaki diisiincenin sorgulanmasina neden
olmustur. Son 20 yillik siire¢ igerisinde yiikselen piyasa ekonomileri bazinda
1994 yilinda Meksika’da, 1997 yilinda Asya’da, 1999 tarihinde Rusya’da,
2001 yilinda Arjantin ve Tiirkiye’de meydana gelen ekonomik krizler ile
birlikte gelismis tilkelerin de dahil oldugu son finansal krizin ardindan
meydana gelen ekonomik daralmalarin bu durumu dzetleyici nitelikte oldugu
sOylenmektedir.

Bazi1 ekonomistlere gore ticaret engellemeleri, kurumsal zayifliklar ve
asimetrik bilgi gibi kosullarin varliginda finansal entegrasyonlar biiyiime ve
kalkinma siirecini olumsuz etkilemekte, finansal soklarin iilkelerarasinda
yaygmlasmasini kolaylastirmaktadir. Ote yandan finansal entegrasyona
giden ekonomilerde finansal akimlarin tiirlerindeki degiskenlikler de bu
akimlarm bilyiime siirecine etkisini degistirebilmektedir. Ozellikle dogrudan
sermaye girisleri biciminde olan sermaye akimlar1 biiylimeyi olumlu
etkilerken, bor¢lanma tiirlinden olan sermaye girisleri ise biiylimeyi olumsuz
yonde etkileyebilmektedir. Bu baglamda finansal globallesmenin iilke
ekonomilerine etkileri konusunda ekonomistler arasinda fikir birligi
bulundugunu sdéylenemez. Bu ¢alismada gelismekte olan iilkeler 6rneginde
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finansal globallesme ve krizlerin ekonomik biiyiimeye etkisi zaman
serilerine bagl olarak olusturulan model yardimiyla incelenecektir

2. FINANSAL GLOBALLESME, KRiZLER VE EKONOMIK
BUYUME

Finansal globallesmenin ekonomik biiylime performans: iizerindeki
etkileri konusunda ortak bir goriis bulunmamaktadir. Neo liberal yaklagima
gore finansal piyasalarin entegrasyonu ekonomik biiyiimeye olumlu katki
yapmaktadir. Ote yandan son yirmi yillik dénem icerisinde 6zellikle de
1990’l1 yillardan itibaren meydana gelen krizler sonrasinda finansal
globallesmenin iilkelerin ekonomik performanslarimi olumsuz etkiledigi
yoniinde yaklagimlar da bulunmaktadir.

2.1. Finansal Globallesmenin Biiyiimeyi Arttiran Etkileri

Finansal globallesme yeni bir olgu olmamakla birlikte iginde
bulundugumuz dénemdeki kadar derinlik ve biiyiikliikkte daha Onceden
yasandig1 sdylenemez. Yiiz yil 6ncesinde de sermaye mobilitesinde 6nemli
artislar meydana gelmis olmasina ragmen, s6z konusu dénemdeki sermaye
hareketliligi birkag iilke ve sektor ile sinirli kalmistir. Ayrica bu donemdeki
gocler neticesinde ve uluslararasi ticaretin desteginde sermaye akimlari
kiiresel boyut kazanmistir. Bretton Woods sisteminin yikilmasinin ardindan
sermaye kontrollerinin azalmasi ve sermaye mobilitesinin artmasi siirecine
gelismekte olan iilkelerin de genis capta katilim gostermesi 1990 11 yillara
dogru diinya ekonomisinin daha fazla biitiinlesmesine neden olmustur.

Finansal globallesmenin artmasinmi saglayan hiikiimetler, bor¢ bulmak
isteyenler, yatirimcilar ve finansal kuruluslar gibi aktorlerler bulunmaktadir.
Hukimetler 6demeler dengesinde sermaye hesabi ve ulusal finansal
sektordeki kisitlamalar1 kaldirarak globallesmeye izin vermislerdir. Firmalar
ve yurt i¢i yerlesikler ise yurt disindan bor¢ alarak bu siirece katihm
saglamiglardir (Schmukler, Zoido ve Halac, 2004:1).

Ulkelerin uluslararas1 finans piyasalar1 ile biitiinlesmesi olarak
tanimlanan finansal entegrasyonlar, liberal ekonomi politikalarint gerekli
kilmaktadir. Finansal piyasalarin biitiinlesmesi baglaminda finansal
liberalizasyonlarin para ve sermaye piyasasi liberalizasyonu olmak iizere iki
ayagl bulunmaktadir. Sermaye piyasalarinda uygulanan liberalizasyon
politikalari, sermaye hesabinin serbestlestirilmesi, sermaye giris ve
¢ikislarinda engellemelerin kaldirilmasi, tasarruflara ve tasarruflarin etkin
dagilimma mani olan ve finansal araciligi zayif diisiiren finansal baski
politikalarinin ve yabanci yatirimcilara yonelik simirlamalarin kaldirilmasi
olarak aciklanmaktadir. Para piyasalarinin liberallestirilmesi ise kurumsal
diizeyde bankacilik sistemi iizerindeki denetim ve kisitlamalarin
kaldirilmasi, bankalararast rekabetin gelistirilmesi, faiz oranlar1 ve
hizmetlerin fiyatlandirilmasinin ~ serbestlestirilmesi, finansal piyasalar
arasinda bilgi akisina dayali seffaflik kosullariin saglanmasi yaninda
rekabet kosullarmi  olumusuz  etkileyecek  girisimleri  engelleyen
deregiilasyon uygulamalar1 seklinde ifade edilmektedir (Onur, 2005:129).

Tam rekabet piyasasi kosullarini destekleyen yaklasimlar finansal
liberalizasyonlarin hem borg alan hemde borg verenler i¢in faydali olacagini
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savunmaktadirlar. Onciiliigiinii Mc Kinnon (1973) ve Shaw (1973)"in yaptig
bircok ¢alismada finansal kisitlamalarin kaldirilmasinin ekonomik biiylime
lizerine pozitif katki yapacagi vurgusu yapilmistir. Rekabet piyasasi
kosullarinda yiiksek faiz oranlar1 kaynaklarin daha etki alanlarda
kullanilmasini1 saglayacaktir. Bunun yaninda zorunlu karsiliklarin diismesi
fon kaynak maliyetlerini azaltarak aracilik hizmetlerinde etkinligi
artiracaktir. Ayrica finansal liberalizasyonlarm ulusal firmalarin yabanci
fonlar1 daha kolay ve uygun kosullarda bulmasina izin vermesi, gelismesi ve
etkin olmasi baglaminda wulusal finansal sektoriin iizerinde bask1
olusturacaktir (Galindo, Micco ve Ordofiez, 2002: 4)

Teorik olarak finansal piyasalarin entegrasyonu ekonomilerde
dogrudan ve dolayli bigimde biiyiime performansini degistirebilmektedir.
Biiyiimeye dogrudan katkilari, Yurt i¢i tasarruflart artirmasi, riskleri yayarak
sermayenin maliyetini diislirmesi, teknoloji transfer etmesi ve finansal
sektorii gelistirmesi seklinde olurken, dolayli katkilar1 ise uzmanlagmay1
tesvik etmesi, daha iyi politikalarin uygulanmasini saglamasi ve sinyaller
bi¢ciminde olmaktadir.

Sekil 1. Uluslararasi Finansal Entegrasyonun Ekonomik Biiyiimeyi
Etkileme Kanallar

Uluslararasi Finansal Entegrasyon
] [

A

Doérudan Etkileri DOlaVll Etkileri
o Ulusal Tasarruflart Artirmast o Uzmanlagmanin Tesviki
o Risklerin Dagitilmasindan Dolay: e Daha fyi Politikalar I¢in Saik
Sermaye Maliyetini Dilstirmesi e Daha Iyi Politika Sinyalleri
* Teknoloji Transferi Aracihigiyla  Sermaye Girislerini
o Finansal Sektorii Geligtirmesi Arttirmasi

A

Daha Yiiksek Ekonomik Biiyiime

'

Daha Diisiik Yoksulluk

Kaynak: Prasad vd, 2004: 36

Yurt Ici Tasarruflart Artirmasi: Sermaye akimlarmin kuzeyden giineye
dogru hareketlerinin prensipte iki tiirlii faydasi bulunmaktadir. Sermayenin
zengin llkelerden ziyade fakir iilkelere dogru hareket etmesi, sermaye
sahiplerinin daha fazla getiri elde etmelerini saglarken, ayn1 zamanda bu
akimlar sermaye bakimindan zayif iilkelerdeki yatirimlarin artmasina yol
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agmaktadir. Bu durum ayni zamanda gelismekte olan iilkelerdeki riskleri
tehlikesiz orana diigiirmektedir (Prasad vd, 2004: 14)

Global Risklerin Daha Iyi Dagitilmasi Vasitasiyla Sermayenin
Maliyetini Azaltir: Uluslararas1 varlik piyasast modeli sermaye piyasasi
liberalizasyonlariin risklerin dagilimini gelistirdigini tahmin etmektedir.
Birincisi, yurt i¢i ve yurt dist yatinmcilar arasinda risklerin dagilimi
imkanmin dogmasi risklerin gesitlenmesine yardim edebilir. Bu sekilde
cesitleme imkanin dogmasi firmalar1 daha fazla yatirim yapmalar1 yoniinde
cesaretlendirirken, bilyiimeyi de artirmaktadir. Ucgiinciisii, sermaye
akimlarmin artmasi sonucunda yurt i¢i piyasalar daha likit olmakta bu
durumda varliklarin risk primleri diistiiglinden yatirimlar i¢in sermayenin
artan maliyeti azalmaktadir (Prasad vd, 2003: 24).

Teknoloji Transferi ve Yonetimde Uzmanlik Kazandirmasi: Finansal
biitiinlesen ekonomilerde dogrudan yabanci sermaye yatirimlarinin payinda
onemli artiglar meydana gelmektedir. Bu durum potansiyel olarak
teknolojinin yayilmasina imkan tanimakta ve daha iyi yonetim uygulamalari
konusunda yardim saglamaktadir. Bu tiirden yayilmalar verimliligi
artirmakta ve ekonomik biiyiimeyi tetiklemektedir(Prasad vd, 2003: 25).

Yurt Ici Finansal Sektoriin Gelismesini Tetiklemektedir: Uluslararasi
portfdy yatirimlar1 yurt i¢i ulusal piyasalarn likiditesini artirmaktadir. Yurt
ici bankalarda yabanci sahipligin artmasi diger c¢esitli faydalar1 da
saglayabilmektedir. Birincisi; yabanci bankalar uluslararast finansal
piyasalara girisleri kolaylastirabilmektedir. ikincisi; yurt igi bankacilik
endiistrisinin  denetim esaslarim1  ve diizenlenmesini gelistirmektedir.
Ugiinciisii; yabanci bankalarin girisleriyle rekabetin artmasi kaynaklarin
daha etkin dagilimimi saglarken, ayni zamanda ulusal finansal hizmetlerin
kalitesini de artirmaktadir(Prasad vd, 2004: 14).

Uzmanlagmayr  Tesvik Etmektedir: Sezgisel olarak {iiretimde
uzmanlagma verimliligi ve biiylimeyi desteklemektedir. Bunun yaninda
risklerin yonetilmesi i¢in herhangi bir mekanizmanin bulunmamasi
durumunda yiiksek oranda uzmanlagmis yapinin altinda iiretimde ¢iktilar
yiksek oranda dalgalanma gosterecek ve bunun sonucunda tiiketimde de
dalgalanmalar olacaktir. Uzmanlagsmanin verdigi biiylime ile birlikte
meydana gelen dalgalanmaya maruz kalmak istemeyen iilkelerin cesaretleri
kirilabilir. Ciinkii daha yiiksek dalgalanma ayni zamanda genel tasarruflarin
ve yatirimlarin daha da diismesine neden olabilir. Prensip olarak finansal
globallesme uluslararas1 risklerin dagitilmasm artinir ve tliketimdeki
dalgalanmay1 azaltabilir. Sonug olarak risklerin dagitilmasi dolayli bigimde
uzmanlagmay1 tesvik etmektedir. Geligsmis bolge ve iilkeler arasinda
uzmanlagma ile risklerin daha iyi dagitildigim destekleyen bazi kanitlar
bulunmaktadir(Prasad vd, 2004: 15).

Daha Iyi Politikalarin Olusumunu Saglamasi: Kuramsal olarak liberal
konumdaki sermaye piyasalarmin politikacilar1 disipline edici yonil
bulunmaktadir. Uluslararas1 sermaye hiikiimetlerin makro ekonomik
politikalarindaki rasyonel davraniglarini édiillendirirken, kotii politikalarini
ise aninda cezalandirmaktadirlar. Bunun sonucunda kendi kendisini
giiclendirerek  hiikiimetlere  fiziki sermayeyi olumsuz etkileyecek
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davraniglarda bulunmamasi konusunda baski olusturabilmektedirler (Singh,
2003: 195)

Daha lyi Politika Sinyalleri Aracihigiyla  Sermaye  Girislerini
Arttirmasi: Bir ekonominin finansal entegrasyona karsi istekli olmasi
gelecekte yabanci yatirimcilara karsi daha dostga politikalar sergileyeceginin
gostergesi olabilmektedir. Sermaye ¢ikislarinda kisitlamalarin kaldirilmasi
bir sinyal olarak algilanir ve sermaye girislerinde de artis meydana gelebilir.
S6z gelimi Kolombiya, Misir, Italya, Yenizelanda, Meksika, Ispanya,
Uruguay ve Ingiltere gibi iilkeler sermaye ¢ikislar iizerindeki kisitlamalar
kaldirarak 6nemli oranda sermaye girisini elde etmeyi basarmislardir(Prasad
vd, 2003: 26).

2.2. Finansal Globallesmenin Biiyiimeyi Azaltan Etkileri

Finansal entegrasyonlarin 6zellikle gelismekte olan iilke ekonomilerinde
biiyiimeyi olumsuz etkiledigi goriisii son donemlerde destek bulmaya
baslanustir. Ozellikle gelismekte olan ekonomilerin yapisal zayifliklarindan
dolay1r ulusal ve yabanci yatirimcilarin olumsuz reaksiyonlarma maruz
kalabilmektedirler. Bunun yaninda globallesme ile birlikte saglam yapidaki
iilkeler de uluslararasi1 finansal marketlerdeki eksiklikler ve digsal faktorlerin
etkisinden dolay1 sermaye akimlari sonucunda krize girebilmektedirler. Ote
yandan diinya piyasalara entegre olmus ekonomiler bulagsma etkisine de maruz
kalabilmektedirler. Krizlerin bir iilkeden diger iilkeye yayilmasi reel, finansal
veya sermaye piyasast eksikliginden dolay1 ortaya ¢ikmakta ve yayilma stireci
stirii psikolojisi veya panikler seklinde olmaktadir (Schmukler, Zoido ve Halac,
2004:4).

Krizlere Neden Olmasi: Finansal serbestlesme ile birlikte ozellikle
kamusal dengesizliklerini finanse etmek ic¢in dis piyasalardan borg¢lanma
ihtiyact hisseden gelismekte olan ekonomilerin yiiksek risk primine sahip
olmalar1 bu iilkelerin bor¢lanma faizlerinin yiiksek diizeyde seyretmesine
neden olmaktadir. Atan faiz oranlari, biiyiikk bir bolimii sicak para
niteligindeki kisa vadeli sermaye hareketlerinde 6nemli artiglar meydana
getirmektedir. Sermaye girisleri bir taraftan kurlar1 degerli hale getirirken
diger taraftan da ihracati daraltip ithalati cazip lestirmektedir. Bu sekilde
giderek artan aciklarimi kapatmak ve gelen kisa vadeli sermayenin yurt
icinde kalmasini saglamak amaciyla daha ¢ok yiikseltilen faiz oranlar borg
ylikiinii artirmaktadir. Neticede diisiik kur-yiiksek faiz kiskacina bagli olarak
spekiilatif sermaye hareketligine bagimli hale gelen ekonomide beklentilerin
olumsuz yonde gelismesinin ardindan baglayan sermaye ¢ikislariyla
ekonomik krizlerin meydana gelmesi sonrasinda biiylime oranlar1 diisiis
sergilemektedir.

Ekonomik Biiyiimede Istikrarsizlik: Globallesme {iretim ve tiiketim
arasinda farklihk meydana getirerek makro ekonomik dalgalanmalar
olusturdugu sdylenebilir. Bununla birlikte global entegrasyonlarin ¢ikti
iizerindeki direkt etkileri belirsiz olmakla birlikte digsal sermayenin sermaye
fakir llkelere girmesiyle iiretim bazinda c¢esitliligin artmasma yardim
etmektedir. Diger yandan mukayeseli avantajlardan dolay1 iiretimde
uzmanlagmanin artmasma da destek saglayabilir. bunun sonucunda
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endiistrilerin spesifik hale gelmesi soklar karsisinda ekonomileri daha
kirillgan yapabilmektedir (Razin ve Roze, 1994: 4).

Ote yandan finansal entegrasyonlar sonrasinda ekonomik biiyiime
sermaye akimlarmma bagli olarak diizensiz hale gelmektedir. Sermaye
girislerinin yogun oldugu zamanlarda biiyiime hiz1 yliksek diizeylerde olmus,
sermaye ¢ikiglarinin  baslamasiyla ekonomide kiigiilmeler meydana
gelmektedir. Bunun yaninda s6z konusu biiyiime artiglari tiretim ve yatirim
merkezli olmaktan ziyade ithalat egilimli ve tiiketime yonelik nitelikte
olmaktadir (S6nmez, 2003:16).

Bor¢lanmayr Artirmast ve Rant Ekonomisine Neden Olmasi: Finansal
serbestlesme sonrasinda finansman sorununun ¢Oziimi i¢in faiz oralarini
yiikselten kamu otoritesinin gelecek donemde hem ihtiya¢ duydugu bor¢lanmay1
gerceklestirmek hemde fonlarin ¢ikisini 6nlemek amaciyla daha yiiksek faiz
oranlaridan borglanmay tercih etmesi, bor¢lanmanin maliyetleri artmaktadir.

Yiikselen faizlerden dolay1 kredi maliyetlerinin artmasi sonucunda
miitesebbisler yatirnm kararlarinda bulunurken ¢ekingen davranmaya
baslarlar. Yiiksek faizler yatirnmlarimi 6z kaynaklart ile gerceklestirmeye
calisan girisimciler lizerinde de olumsuz bir etki yapmaktadir. Ciinkii yatirim
kararlarinda {izerinde durulan en 6nemli konulardan birisi de yatirimlardan
beklenen karin faiz oranlarindan biiyiik veya hi¢ olmazsa ona esit olmasidir.
Aksi takdirde elinde yatirimlarda kullanilmak iizere kaynagi bulunan
miitesebbis bunu riskli yatirimlarda kullanma yerine riskli olmayan banka
mevduatt  veya devlet tahvili gseklinde degerlendirme yolunu
sececektir(Yildinm, Karaman: 1999: 76). Yatiim ortamimin cazibesi
kaybettigi sartlarda iiretim ve istihdam seviyelerinde de arzu edilmeyen
sonuglarin elde edilmesi kaginilmaz olmaktadir.

Asimetrik Bilgi Sorunu: Ekonomik teori sermaye piyasalariin etkin
ve serbest dolanimin mevcut oldugunu varsaymakta ve asimetrik bilgi gibi
carpikliklarin oldugu varsayimini géz oniinde bulundurmamaktadir. Bunun
yaninda yabanci yatirimeilar icin de ahlaki tehlike ve siirii psikolojisi halinin
olmadigini kabul etmektedir. Ancak gercekte bircok arastirmadan elde edilen
sonuglara gdre yabanci yatirimcilarin gelismekte olan piyasalarda yapici
veya yikict yonde anahtar faktor oldugu ifade edilmektedir (Mc Lean ve
Shrestha, 2001: 8)

2.3. Finansal Gelisme Ekonomik Biiyiime iliskisinde Esik
(Baslangic) ilkesi

Finansal entegrasyona giden her iilkenin ayn fayday1 elde edememesi
sonrasinda son yillarda ekonomistlerin ilgisini ¢eken konulardan birisi
finansal agiklikta iilkenin i¢inde bulundugu baslangi¢ kosullarinin biiylime
performanst ve riskleri azaltma konusunda ne derece etkili oldugu
hususudur. Finansal sektorii ve ekonomik geligsmislik durumu ve kurumsal
alt yapilart yeterli durumda olmayan ekonomilerin sermaye hesabini
agmalar1 sonrasinda sermaye giriglerinin ani durmasi veya geri c¢ekilmeleri
karsisinda kirilganlik gostergelerinin yiiksek oldugu goriismiistiir. Bunun
yaninda ticaret liberalizasyonlarmin finansal serbestlesmeden &nce
gerceklesmesi halinde globalizasyon siirecinin daha sikintisiz ve daha
istikrarli goriinlim sergiledigi tespit edilmistir. Finansal globallesme ve
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baslangi¢c kosullar1 arasindaki iligkiyi biiyiime ve giktilardaki dalgalanma
belirlemektedir.

Sekil 2.
Finansal Globallesme ve Ekonomik Biiyiime Iliskisinde Esik Ilkesi

Esik Degeri Uzeri |* Milli Gelir
» /Topl. Faktor
Verimliligi

f

\4

Esik (Baslangic) Kosullari
o Finansal Piyasanin Gelismesi
X o Kurumsal Kalite ve Yonetisim
Globallesme o Makro Ekonomik Politikalar
e Ticari Entegrasyon

Finansal

Esik Degeri Al |* Milli Gelir
» /Topl. Faktor

Verimliligi

?
A

Kaynak: Kose vd., 2006: 32

Icinde bulundugumuz kosullarda mutlak anlamda risklerden kurtulma
imkaninin varligindan bahsetmek miimkiin goriinmemektedir. Bunun yaninda
finansal globallesme silirecinde fayda-risk hesabi yapmay1 gelistirecek
yontemler olusturulmustur. Sermaye hesabi agikliklarinin her iilke i¢in ayn
sekilde iyi sonuglar doguracigi seklinde kurali da bulunmamaktadir. Bu
bakimdan baglangi¢ kosullan ilkesi her {ilke i¢in finansal libasyona gitmenin
doguracag1 sonuglar analiz etmesi baglaminda yol gosterici olabilir (K6se vd.,
2006: 32). Bu dogrultuda Edwards (2001)’m yapmis oldugu incelemeden
ulastig1 sonuglara gore, yurt i¢i finansal piyasalarinda belirli deneyime ve
gelismislik diizeyine ulagsmis {ilkelerde sermaye hesabi serbestlikleri ile
ekonomik gelisme arasinda pozitif, finansal gelismislik seviyesi zayif
durumdaki iilkelerde ise finansal serbestligin negatif etki yaptig1 goriilmiistiir
(Edwards, 2001: 16)

2.4. Finansal Globallesme ve Kriz

Globallesme; uluslararas: finansal piyasalardaki aksakligin varliginda
spekiilatif  kabarciklarin  olusumu sermaye sahiplerinin  irrasyonel
davranmalarina, spekiilatif saldirilara, siiri hareketlerine neden olabilir.
Aksak rekabet kogullar1 saglam temelleri olan iilkelerin de krize girmelerine
engel olamayabilir. S6z gelimi yatirimcilar doviz kurunun siirdiiriilemez
olduguna kanaat getirdiklerinde paraya karsi spekiilatif hareket baglayabilir
ve piyasa mantig1 ile iliskisi bulunmayan &demeler dengesi krizini
tetikleyebilir.

Bunun yaninda uluslararas: finansal piyasalarda aksaklik olmasa ve
iilkelerin yapisal sorunlari bulunmasa dahi digsal faktorlerin etkisiyle
globallesme krizlere neden olabilir. Eger bir ekonomi yabanci sermaye
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akimlarina bagimli ise bu sermayedeki ani karar degisiklikleri finansal
sikinti ve ekonominin ¢okiisiine zemin hazirlayabilir. Ozellikle 1990'h
yillarda Asya ve Latin Amerika ekonomilerine giris yapan sermaye
akimlarinda diinya faiz oranlari belirleyici olmustur. Diger global faktorler
olarak gelismis olan ekonomilerdeki konjonktiirel hareketler de Onemli
finansal merkezlere dogru yatinmlarin g¢esitlenmesine katki yaptig
sOylenebilir.

Globallesme krizlere bulasma yani soklarin bir {ilkeden diger iilkeye
tasinmasiyla da meydana gelebilir. Literatiirde bulagsmanin reel ve finansal
baglantilar, siirii davraniglan ve agiklanamayan yiiksek baglantilar seklinde
gerceklesebilecegi ifade bulmaktadir. Reel baglantilar genelde ticaret agi
vasitastyladir. iki iilke arasida ticaret gergeklestiginde veya bu iilkeler ayni
digsal piyasalarda rekabete girdiklerinde bir iilkenin devaliiasyona
basvurmasi diger iilkenin rekabetci avantajinda bozulmalara meydana getirir.
Sonu¢ olarak iki iilkenin digsal sektorlerini tekrar ayarlayincaya kadar
paralarinda devaliiasyona gitmeleri muhtemel goriinmektedir. Finansal
baglanti ise iki ekonominin uluslarararasi finansal sisteme entegrasyonuyla
gerceklesir. Finansal iligkilerin bir 6rnegi bor¢ orami yiiksek kurumlarin
marj1 tamamlama talebiyle karsilasmasiyla belirginlesmektedir. Bir tilkedeki
negatif sokun etkisinden dolay1 onlarin teminatlarinin degeri azaldiginda
borglu sirketler kendi rezervlerini artirmayi gerekli goriirler. Bu nedenle
baslangictaki soklardan etkilenmemis iilkelerdeki degerlerini satarlar. Bu
mekanizma diger ekonomileri de etkilemektedir. Bunun yaninda bir iilkeden
diger iilkeye soklarin taginmasi siirii davranisi veya paniklerle de
olabilmektedir. Siirii psikolojisinin asil nedeni asimetrik bilgidir. Bilgi
edinmenin maliyetli olmasi nedeniyle yatirimecilar yeterli bilgiye sahip
olamamaktadirlar. Bu nedenle yatirnmcilar gelecekteki fiyat degisimlerinin
Ongoriisini  diger piyasalarin  reaksiyonlari esasmna bagli olarak
yapmaktadirlar. Ornegin Tayland'daki varlik fiyatlari Endonezya ya da
Brezilya'daki varlik fiyatlarinin  gelecekteki seyri konusunda bilgi
verebilmektedir. Ilave olarak yeterli bilgisi olmayan yatirimcilarin sahip
olmadig1 bilgilere diger piyasa katilimcilarinin yapmis oldugu aciklamalar
ile ulagilmasi sonrasinda gosterilen reaksiyonlar siirii psikolojisi ve paniklere
neden olabilir (Schmukler, 204: 8-9).
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Tablo 1.
Krizlerin Sikhigi, Finansal ve Ticari Acikhik

Gelismis Ulkeler Yiikselen Piyasalar

Mal Ticareti Mal Ticareti

Daha Kapal Daha A¢gik Daha Kapal Daha Aqgik

Finansal Kapah 0,07 0,10 0,35 0,15

Finansal A¢ik 0,05 0,14 0,76 0,57

Kaynak: Rey ve Martin, 2005:2

Finansal ve ticari globallesmenin isteymeyen etkileri tablo:1 de
gosterilmistir. Burada ylikselen ve gelismis ekonomilerde yillik ortalama
finansal krizler raporlanmigtir. Her {iilke ekonomik finansal ve ticari
acikliklarina gore ayrilmigtir. Tablodan da goriilecegi lizere ylikselen piyasa
ekonomilerinde sermaye hareketlerine agik yiikselen piyasalarda krizlerin
siklig1 geligmis llkelere oranla daha yiiksek diizeydedir. Finansal piyasalara
acik ve mal ticaretine kapali kaldiklarinda finansal krize maruz kalma
sikliginda artis olmaktadir (Rey ve Martin, 2005:1).

3. AMPIRIK CALISMALAR

Finansal Globallesmenin ekonomik biiyiime iizerindeki etkilerini
analiz eden arastirma sonuglarindan bir kismi pozitif yonli etkiledigi, bir
kismi ise olumsuz etkiledigi seklinde iken, bazilarinda ise anlaml1 bir iliskiye
rastlanmanmustir. Ote yandan genel olarak sermaye hesabindaki serbestlesme
ile birlikte tlkelerin krizlere karsi duyarlilik katsayilarinin daha da artis
gosterdigi tespit edilmistir.

Grilli ve Milesi Fernetti (1995) ekonomik biiylime ve sermaye
liberalizasyonlar1 arasindaki iliskiyi aragtirmiglardir. 1966-89 arasinda
birbiriyle oOrtlismeyen beser yillik periyotlarda 61 {ilke incelenmistir.
Regresyon analizinin birinde 181, digerinde ise 238 gozlem yer almustir.
Calismada sermaye liberalizasyonlarinin biiyliimeyi desteklemedigi sonucuna
ulasilmistir (Edison vd, 2004: 24)

Easterly, Islam wve Stiglitz (2000) 1960-97 yillar1 aras1 datalar
kullanarak 74 iilke Orneginde ¢iktilardaki dalgalanmanin nedenlerini
aragtirmiglardir. Onlara gore ulusal finansal piyasalarin gelismesi ekonomik
biiylimeyi artirmakta ve dalgalanmay1 diistirmektedir. Ekonomik acikligin
direkt etkilerinden dolay1 yiiksek biiylime oranlari ekonominin gerilemesini
engellemektedir. Bunun yaninda sermaye akimlarinin istikrar kazandirici
yada istikrar bozucu roliine dair kamtlar bulunamamustir. Ote yandan
acikliklarin  kisi basma gelir seviyesindeki biiylimede dalgalanmalar
meydana getirdigi yoniinde bulgular elde edilmistir. Ozetle finansal
kuruluslarim ekonomik dalgalanma ve bozulmalardaki etkisinin merkezi
konumda oldugu sdylenmektedir. Finansal kuruluslarin derinligindeki
artiglar dalgalanmayi azaltirken, 6zel sektore verilen kredilerin gerektiginden
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fazla olmasi dalgalanmay artirabilmektedir (Easterly, Islam ve Stiglitz 2000:
205-208).

Bekaert, Harvey, ve Ludblad (2005) sermaye piyasasi
liberalizasyonlarinin tiiketim ve ¢ikt1 iizerindeki etkileri 1980-2000 yili
bazinda arastirmislardir. Hisse senedi piyasasi liberalizasyonlart hem ¢ikti
hemde tiiketimdeki dalgalanmay1 azaltmaktadir. Liberalizasyon biiylime
oranini yillik ortalama %1 oraninda artirmaktadir. Sermaye hesabi agikliklar
da cikt1 ve tiiketimdeki dalgalanmalari azaltmaktadir. Fakat sermaye
piyasasmna gore daha diisik orandadir. Ulkelerde finansal kurumlarin
kalitelerinin yiikselmesi karsisinda biiyiime orani en yiiksek tepkiyi verdigi
gbzlenmistir.

Rincoén (2007) finansal globallesmenin biiyiime ve makroekonomik
dalgalanma {izerindeki etkilerini 1984-2003 yillar1 aras1 verilere bagl olarak
43 iilke oOrneginde aragtirmistir. Caligmada Ozellikle Latin Amerika’da
Rezerv Fonu iiyesi ekonomiler {izerine yogunlagilmistir. Arastirma sonuglari
iilkelerin gelir seviyeleri kontrol edildiginde finansal globallesme biiylimeyi
tesvik etmekte ve dalgalanmalar da olugmamaktadir.

Neto ve Veiga (2008) 96 iilke i¢in 1970-04 doneminde panel data
yontemi kullanilarak yapilan analizde, toplam yurt disi yiikiimliiliiklerdeki
dogrudan yabanci yatinmlarin oranlart biiyiimeyi pozitif etkilemekte ve
dogrudan yakinsama olmaktadir. Hatta gelismekte olan ekonomilerde milli
gelir seviyesinin diisiik olmasindan dolay1 s6z konusu iilkelerde bu durum
belirgin olarak goriilmektedir. Bu sonuglar dogrudan yabanci yatirimlarin
yenilikler ve teknoloji dagilimi ile biiylimeyi etkiledigi neoklasik modelin
kredi kisitlamasi yaklagimina da uyumludur (Neto ve Veiga: 2008: 1).

Joyce (2009) yiikselen piyasa ekonomileri iizerinde finansal
globallesmenin sistemik banka krizlerinin olusumu iizerine etkisini
arastirmigtir. 20 yiikselen piyasa ekonomisi oOrneginde 1976-02 yillan
arasindaki verilere dayanarak fiili (de facto) ve yasal (de jure) finansal
aciklik  Olgililerini  kullanarak arastirma yapmustir.  Yabanci  borg
yilikiimliiligiindeki artiglar krizlerin varligini tetiklemektedir. Fakat dogrudan
yabanci sermaye yatirimi ve portfoy hissesi yiikiimliilikleri bu etkiyi
hafifletmektedir. Yasal anlamda daha liberal sermaye rejimleri bankacilik
krizlerinin olusum sikligini disiiriirken, sabit doviz kuru rejimleri ise
artirmaktadir. Bu baglamda ekonometrik analiz sonuglar1 Avrupa ve Merkez
Asya piyasalarinda yasanan deneyimler ile uyumlu c¢ikmustir. Ciinkii son
donemlerdeki bor¢lanma biciminde sermaye akimlarmin biiyiik oranlara
ulagmasi da global finansal krizin ortaya ¢ikisini desteklemektedir. Krizlerin
maliyetleriyle finansal globallesme arasinda dogrudan iliski gériinmemekle
birlikte, para krizleri daha yiiksek maliyetler ile iliskilendirilebilir (Joyce,
2009:1)

Bunun yaninda finansal serbestlesmenin biiylime siirecine &nemli
katki yapmadigin1 savunan ekonomistlerden birisi Rodrik (1998) tir. 1975-
1989 yillan arasinda, 100 gelismis ve gelismekte olan iilkeden almis oldugu
datalar dogrultusunda sermaye hesabi degisimi ve uzun doénem ekonomik
performans arasindaki iliskinin analizini yapmuistir. Aragtirmada sermaye
hesabi liberalizasyonu ile ekonomik biiyiime arasinda anlamli bir iliskiye
ulasgamamistir. Bunun yaninda sermaye hesabi libralizasyonu ile iilkedeki
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kuruluglarin giiclenmesi arasinda herhangi bir iliskiye de rastlanmamigtir
(Edison vd, 2002: 24).

Stiglitz (2000) ise sermaye giriglerine karst engellemeler getiren
Hindistan ve Cin’in gostermis oldugu yiiksek biiyiime oranlarimi 6rnek
gostererek finansal globallesme uygulamalarini savunan yaklagimlarin teorik
ve ampirik baglamda yeterli olmadigini savunmaktadir. Buna ilave olarak
hiikiimetleri disipline edecegi yaklasimmi da benimsememektedir. Hatta
finansal globallesmenin siyasi iradenin ekonomi politikasi araglarini
kullanma giiciinii azalttig1 ifade edilmektedir. Ote yandan finansal
liberalizasyon firmalara uzun vadeli fon kullanma imkan1 da sunmamaktadir.
Ciinkli bor¢ veren kuruluslar 6zellikle gelisen piyasalarda daha c¢ok kisa
vadeli kredi se¢enegini tercih etmektedirler.

Ote yandan, Bailliu (2000) panel data yontemi ile 40 gelismekte olan
iilkede 1975-95 yillan arasindaki elde edilen verilerden elde edilen sonuglar
dogrultusunda sermaye giriglerinin bir {ilkede biiylimeyi destekleyici konumda
oldugu sonucuna ulagsmustir. Ancak bu durum bankacilik sektoriiniin geligme
diizeyi ile yakindan iligkilidir. Bankacilik sektoriinde belirli bir gelisme siirecine
ulagmis ekonomiler i¢in sermaye girisleri bitylimeyi olumlu bi¢imde etkilerken,
genel olarak zayif bankacilik sektoriiniin bulundugu ekonomilerde kamusal
dengesizliklerin de es anli olarak bulunmasiyla sermaye girisleri iiretime doniik
yatirimlardan ziyade spekiilatif karakterli nitelik tagimaktadir. Bu bakimdan
gelismekte olan iilkelerde yabanci sermayenin biiylimeyi desteklemesinde ulusal
finansal sektdriin yapisinin 6nemli etkiye sahip oldugu sOylenebilir (Bailliu,
2000: 18).

Prasad ve digerlerleri (2004) finansal globallesmenin gelismekte olan
iilkelerdeki biiylime ve dalgalanma tiizerindeki etkilerini arastirmislardir.
finansal entegrasyon ile ekonomik biiylime arasinda saglam bir iligkinin
varlint sOylemenin zor oldugu yoniinde sonuglara ulasilmistir. Bunun
yaninda gelismekte olan iilkelerde finansal entegrasyonlarin tiiketimdeki
biiyiime {izerinde dalgalanmalar1 istikrara ulastirdigt yoniinde yeterli
sonuclara da ulasildig1 soylenemez. Fakat finansal globallesmenin faydali
oldugunu bazi sonuglara gore sOylemek miimkiin oldugu gozlenmistir.
Kurumsallagmig yapinin ve iyi bir yonetisimin bulundugu gelismekte olan
ekonomilerde globallesmenin yararli oldugu konusunda kesin sonuglar
bulunmaktadir. Sonug olarak nispi olarak esnek déviz kuru rejimine sahip ve
basarili mali disiplini bulunan iilkelerin finansal globalizasyondan istikrar
kazanmalar1 dolayisiyla ve biiylime potansiyellerinden dolay1 kazanch
cikmalari kuvvetli ihtimal olarak goriilebilir.

Martin ve Rey (2002) ile Rey ve Martin (2005)’in ¢alismalar ticaret
ve finansal globalizasyonun varlik fiyatlari, yatirnmlar ve finansal krizlere
etkilerini ekonominin talep yanmi esas alan kriz teorisi gelistirerek
olusturulmustur. Iki ekonomi modelinde finansal ve ticari disa acikliklarmn
varlik fiyatlari, yatirnmlar ve gelir iizerindeki etkileri yiikselen piyasa
ekonomisi ve gelismis iilkelerde farkli sonuglanmistir. Ticari globallesme
yiikselen piyasa ekonomilerinde pozitif etki yaparken finansal globallesme
ozellikle ticaret maliyetlerinin yiiksek oldugu durumlarda aymi etkiyi
yapmamaktadir. Ciinkii ticaret maliyetleri ve finansal islem maliyetleri
yiiksek seviyeye ulastigi icin kotiimser beklentilerin olusmasi nedeniyle
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yiikselen piyasalarda varliklarin ve mallarin talepleri azalma goriilebilir.
Varlik fiyatlarinda bu tiirden sikintilara cari iglemlerin kotiilesmesi de
eklendiginde hem yatirnmlar ve gelir azalmakta hemde piyasa aksaklig
olugmaktadir. Bu baglamda yiikselen piyasa ekonomilerinin talep yonlii
finansal krizlere daha ¢ok egilimli olduklar1 soylenebilir. Ciinkii bu
ekonomomilerin gelir seviyesi daha diisiik ve ahlaki tehlike veya kredi
smirlamalar1 gibi piyasa basarizliklarinin yaninda kotii para veya doviz kuru
politikalrinin var olmasi sebebiyle finansal krizlere daha egilimlidirler.
Sonug olarak yiikselen piyasa ekonomileri finansal piyasadaki kriz risklerini
diistirebilmek i¢in varlik fiyatlan ticaretini liberalize etmeden 6nce mallarin
ticareti serbestlestirilmesi daha isabetli olabilir

Wang (2006), finansal globallesmenin iki ayagindan soz etmektedir.
Bunlar; sermaye hesabi liberalizasyonlart ve  finansal  hizmetler
liberalizasyonudur. Bunlardan o6zellikle zamani gelmeden yapilan sermaye
hareketlerindeki serbestlesmenin 1997- 1998 Asya krizinin de dahil oldugu
cesitli finansal krizlerin asil nedenleri arasinda gormektedir. Yazara gore
finansal hizmetlerin liberalizasyonu ise sermayenin toplu halde hareket etmesine
de sebep olmadigindan krizlere de katki yapmayacak ve biiylimeyi tesvik
edecektir.  Ote yandan mukayeseli avantajlarin kazamilmasinda politik ve
ekonomik istikrar, etkili yasal altyapi ve yiiksek oranli profesyonel uzman giiciin
o6nemli oldugunu vurgulamustir. Bu baglamda iilkelerin mukayeseli avantajlar
kazanincaya kadar koruma uygulamasinin yanlis olmayacagini savunmaktadir.
S6z gelimi Singapur kalkinma siirecinde baslangigta koruma yontemini segmis
fakat daha sonra finansal globallesmenin kaginilmaz oldugunu gordiigii zaman
da yabanci finansal kuruluslarn {ilkeye giriglerine izin vermistir (Wang, 2006:
25).

4. MODEL, DATA VE DEGISKENLERIN TANIMLANMASI

Globallesme siirecinde ekonomik krizlerin biiylime performansina
etkisini inceleyen esitlik asagidaki gibi tanimlanmistir. Thracat ve ithalat
talep fonksiyonlarmin esitlikleri asagidaki sekilde tanimlanmustir.

G, =p,+BD, +B,P+ 5K, +¢,

G= Ulkelere ait GSYIH degerleridir. ABD dolar1 tiiriinden sabit
fiyatlarla hesaplanan gayri safi yurt i¢i hasila diizeyidir.

D= Dogrudan yabanci sermaye yatirimlaridir. Analizde dogrudan
yabanci sermaye yatirimlart ((net dogrudan yabanci sermaye girisi+ net
dogrudan yabanci sermaye ¢1kis1)/GSYIH)*100 degeri kullanilmustir.

P= Portfoy yatirimlaridir. Analizde portfoy yatirimlar1 ((net portfoy
yatirmmi girisi+ net yatirmmi ¢ikis1)/GSYIH)*100 degeri kullanilmustir.

K= Krizi temsil eden kukla degiskenidir. Caligmada ele alinan {ilkeler
icin kriz yillarinda “1” diger yillar igin ise “0” degeri tercih edilmistir.
Brezilya’da 1994, 1997, 1999, 2001 ve 2008, Kore’de 1997 ve 2008 yillar
kriz dénemi kabul edilmistir. Tiirkiye i¢in ise 1994, 1997, 1999, 2001 ve
2008 yillar1 kriz donemi olarak degerlendirilmistir.

Degiskenlere iligkin veriler 1985-2008 donemini igermektedir.
Degiskelerin olusturulmasinda WDI, OECD, Devlet Planlama Teskilati,
Banco Central do Brasil ve Bank of Korea Economic Statistics System web
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sitelerinden  yararlamlmigtir. Calismada tiim iilkelere ait GSYIH
degiskenlerinin dogal logaritmasi alinmistir.

Zaman serisi analizinde es biitiinlesme testleri bagimli ve bagimsiz
degiskenler arasindaki iligskiyi tespit eden en Onemli araclardan birisidir.
Bunun yaninda es biitiinlesme testini yapabilmek icin degiskenlerin birim
koke sahip olup olmadiklarinin arastirilmasi gerekmektedir. Birim kok testi
zaman serilerinin duragan olup olmadigim belirlemek i¢in kullanilir. Zaman
serilerinde birim kok duragan olmayan anlamma gelmektedir. Diger bir
anlatimla eger bir zaman serisinde birim kok varsa o zaman serisi duragan
degildir. Duraganlik (biitlinlesme) incelemesi genel olarak Dickey-Fuller
(ADF), Phillips-Perron (PP) ve Kwiatkowski, Phillips, Scmidth ve Shin (KPSS)
testleriyle yapilmaktadir. Bu caligmada literatiirde en fazla tercih edilen
genisletilmis Dickey-Fuller(ADF) yontemiyle degiskenlerin duragan olup
olmadiklar arastirtlmigtir. Eger seriler ayni dereceden duragan ise bu serilere
es biitlinlesmis seriler denilmektedir. ADF testi sonuglar1 tablo da
sunulmustur. Tablodan da goriilecegi lizere (%5 Onem diizeyinde)
degiskenlerin diizey degerlerinde Ho hipotezi reddedilememistir. Birinci
farklar1 alinan degiskenlerin ise duraganlastigi goriilmektedir. Bu sonuglar es

biitiinlesme testini yapabilecegimizi gostermektedir.
Tablo 2. Birim Kok Test Sonuglar:

oo P K o De A DiSonuc¢
egiskenler |atsayilar  |enklem Tipi|giskenler atsayilar  |enklem Tipi
« L - A D - D I
= G 1,053=t,. |DF(1) ILG 2,628=1 |F (1)
E P - D D - D I
= 3,594= 1y, |F P 8,812=1 |F (1)
D - A D - A I
2,822=1,. |DF(2) D 2,566=1 |DF(2) (1)
L - D) D - D| 1
§ G 2,220=1,. |F ILG 2,095=1 F (1)
=]
= P - A D - D I
0.817=1. [DF(4) P 6,102=1 |F (1)
D - D D - D 1
2,332=1y, |F D 4,8908=t |F (1)
L - D D - D I
; G 271210 |F LG 2,036=1 |F )
I= P - A D - Al 1
3,267=1. |[DF(3) P 4,148=1  |DF(3) (1)
D - D| D - D| 1
2,332=1, |F D 4,898=1 [F (1)
*MacKinnon(1996) tek tarafli kritik degerleri; toos= -1,960  Tc005= -
2,998 Te005=-3,612
**Parantez i¢indeki degerler gegikme diizeyini gostermektedir.

Ayn1 dereceden biitiinlesik oldugu sonucuna ulagilan degiskenler
arasindaki uzun dénem iliskisinin incelenmesine yonelik olarak Johansen
Es-biitliinlesme testinin yapilabilmesi i¢in uygun gecikme uzunlugunun tespit
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edilmesi gerekmektedir. Bu amagla olusturulan VAR modelinde Akaike
(AIC) ve Hannan-Quinn (HQ) bilgi kriterlerine gore bir gecikmeli model
benimsenmistir. Ayrica bir gecikmeli VEC modeli diagnotistik testlerin de
de otokorelasyon ve degisen varyans durumlarina rastlanmamistir. %5
onemlilik diizeyinde “Maximum Eigenvalue ve Trace” testlerine gore
iilkelere ait esbiitiinlesme testi sonuglar1 asagidaki tabloda sunulmustur. lgili
tablodan da goriilecegi lizere degiskenler arasinda en az bir adet ko-entegre
vektoriin varlig1 kabul edilmektedir.

Tablo 3. Johansen Es-biitiinlesme Testi Sonuglar:

iz Testi Maksimum Oz Deger Testi
H 0 H 1 Test Istatistigi |%5Kritik Deger | H 0 H 1 Test Istatistigi | %5Kritik Deger
=0 | =1 65,5178 54,0790 =0 | r=l 30,9235 28,5880
§ i<l | 22 | 276483 350927 | TSI T2 153004 22,2996
Rl | 23| 111259 202618 | TS2 T3 506151 15,8921
<3 | >4 2,2586 9,1645 r<3 1= 2,2586 9,1645
=0 | 21 | g77743 68,8180 =0 | r=11 3132170 28,5880
§ <l | 22 | 337248 374963 | TS T2 1507936 22,2996
§ <2 | =3 | 181103 22160 | T2 T3] 1377338 15,8921
r<3 | r>4 2,2586 9,1645 rs3 | e 2,258636 9,1645
=0 | =11 943557 540790 | 7O |77 390348 28,5880
:% <l | 22 | 5532090 35,1927 i 27,7070 22,2996
Bl 3| 27638 202618 | T2 207914 15,8921
<3 | 124 6,8223 9,1645 r<3 | r=4 6,8223 9,1645

Ulkelere icin tahmini yapilan model es biitiinlesme testi katsayilari
asagidaki tabloda sunulmustur. Tablo:4’tende gozlenecegi iizere finansal
piyaslarin kiiresellesmesi gostergelerinden dogrudan yabanci sermaye
akimlar1 ve portfoy hareketlerinin bilylime iizerindeki etkileri pozitif yonlii
olmaktadir. Bunun yaninda ekonomik krizlerin ise ilgili iilkelerin GSYIH
degerlerini olumsuz etkiledigi goriilmektedir. Incelenen iilkeler arasinda
Brezilya’nin kriz degiskeni katsayisi en yiiksek degeri almaktadir. Bu
baglamda Kore ve Tiirkiye’ye oranla Brezilya’da krizlerin siddetinin daha
yiiksek oldugu sdylenebilir. Giiney Kore’de dogrudan yabanci sermaye
akimlarinin, Brezilya ve Tiirkiye’de ise portfoy yatirnmlarmin biiyiimeye
katkis1 fazla goriinmektedir. Tiirkiye’de uluslararast sermaye akimlari
igerisinde portfdy yatirimlarinin paymin dogrudan sermaye yatirimlarindan
yiksek seviyede bulunmasinin sonucu olarak biiylime performansini
etkileme katsayisinin da daha yiiksek deger aldigini sdyleyebiliriz.
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Tablo 4. Normalize Edilmis Es Biitiinlesme Vektorleri

G B P Dl K
BREZILYA| 1,0000 27,027 -0,1452 -0,2184 | 0,13763

(0,000) (0,059) (0,022) (0,022) | (0,0173)
KORE 1,0000 27,083 -0,1160 -0,1332 | 0,04179

(0,000) (0,127) (0,022) (0,039) | (0,023)
TURKIYE 1,0000 25,092 -0,4865 -0,0104 | 0,0283

(0,000) (0,070) (0,041) (0,030) (0,131)
Standart hatalar parantez iginde verilmistir,

Uzun donemli denge iligkilerinden faydalanilarak olusturulan kisa donem
dinamiklerini ima eden vektor hata giderme modeli (VECM) i¢in denge
hatalarinin ~ katsayilar1  asagidaki tabloda sunulmustur. Brezilya igin
yorumlanabilir nitelikteki katsay1 gelir diizeyine aittir. Gelir diizeyindeki bir
birimlik standart sapmanin yaklasik olarak %10’u ilk donemde ortadan
kalkmaktadir. Ayni sekilde Kore’de gelir degiskeninde kisa vadede bir birimlik
standart sapmalik sokun %15°lik kismi bir donem sonrasinda uzun dénem
dengesine dogru yaklagmaktadir. Tiirkiye’de ise kriz degiskenindeki bir
birimlik sapmanin %8’1 ilk donem (bir y1l) itibariyle dengeye yaklasmaktadir..

Tablo 5. VECM Hata Diizeltme Katsayilar:

Hata giderme: D(LG) | D(P) D) D(K)
BREZILYA Denge Hatasi G -0,1091 | -2,6734 | -0,7800 | -1,0741
(0.022) | (2.734) | (1.182) | (0.446)
KORE Denge Hatasi G -0,1485 | 1,2498 | 0,6613 | 0,1816
(0,028) | (1,372) | (0,711) | (0,376)
TURKIYE Denge Hatas1 G |_0:0375 | 2,6423 | -1,0822 | 0,0858
(0,089) | (0,649) | (0,718) | (0,054)

Standart hatalar parantez iginde verilmistir,

Asagida Tablo 6 Brezilya’ya ait Granger nedensellik testi sonuglarini
gostermektedir. portfoy yatirimlari, dogrudan yatirnmlar ve krizlerden

biiylimeye dogru nedensellik iligkisi bulunmaktadir.
Tablo 6. Brezilya icin Nedensellik Testi Sonuglar:

Bagl. Deg.
G P D K Nedensellik Yonii
Bagz.Deg.
G _ 0,3626 0,0019 0,6324
(0,547) (0,964) (0,426) P—G

P 11,4615 1,2070 0,4902 KoG

(0,007) — 0,271) (0,483)

4,5600 0,0180 1,7814
D (0,032) (0,897) — (0,182) DG
K 20,733 0,9615 1,3046 B

(0,000) (0,323) (0,253)

Notlar:—Parantez i¢indeki degerler Wald testi istatistigindeki P degerleridir.
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Kore iizerine yapilan nedensellik testi sonuclari kriz degiskeni ile
portféy yatirimlari arasinda ¢ift yonlii iliskinin oldugunu ifade etmektedir.
Bunun yaninda portfdy yatirimlari, kriz ve dogrudan yabanci sermaye
yatirrmindan GSYIH seviyesine dogru, kriz degiskeninden de dogrudan
yabanci sermaye yatirimlarina dogru tek tarafli nedensellik iligkisine
rastlanmustir.

Tablo 7. Kore icin Nedensellik Testi Sonuglar:

Bagl. Deg.
- G P D K Nedensellik Yonii
Bagz.
Deg.
G B 1,6018 0,7758 0,4651
(0,205) (0,3784) (0,4954) PG
P 5,3340 0,017661 10,5724 DG
(0,0209) _ (0,8943) (0,001)
- 73251 0,0221 (0,4632)
(0,006) (0,881) _ (0,4962) K-G
KoP
K 2,9968 9,7440 %%3297 _ <
(0,083) (0,002) (0,049) K—D
Notlar:

—Parantez i¢indeki degerler Wald testi istatistigindeki P degerleridir.

Tiirkiye’de ise portfoy yatirimlart ve kriz degiskenleri gayrisafi yurtici
hasila degiskenini tek yonlii olarak etkilerken, dogrudan yatirnmlar ile

gayrisafi  yurtigi  hasila degiskenleri iki yonlii olarak  birbirini
etkilemektedirler.
Tablo 8. Tiirkiye icin Nedensellik Testi Sonuclar
Bagl
Deg.
Bagz. G P D K Nedensellik Yonii
Deg.
G - 0,15178 6,2389 1,03840
(0,696) (0,012) (0,3082) PG
P 4,7621 — 0,84424 0,1354
(0,029) (0,358) 0,712) DeG
. 2,9669 1,9635 0,33913 KoG
(0,085) (0,161) — (0,560)
K 2,3215 0,0255 0,1129 o
(0,127) (0,873) (0,736)
Notlar:

—Parantez igindeki degerler Wald testi istatistigindeki P degerleridir.
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5. SONUC

Son ¢eyrek asirda Ozellikle gelismekte olan iilkelerarasinda diinya
piyasalarma uyum saglamak amaciyla liberal ekonomi politikalari tercih
edilmektedir. Finansal piyasalarin globallesmesi ekonomilere yurt igi
tasarruflar1 artirmak, riskleri diisiirmek, teknoloji transferi ve yonetimde
uzmanlik kazanmak, politikacilarin daha rasyonel davranmasini saglamak
gibi olumlu katkilar saglarken, uluslararasi finansal marketlerdeki eksiklikler
ve digsal faktorlerin etkisinden dolayr sermaye akimlari sonucunda
ekonomik krizler meydana gelebilmektedir. Krizlerin bir {ilkeden diger
iilkeye yayilmasi reel, finansal veya sermaye piyasasi eksikliginden dolay1
ortaya ¢ikmakta ve yayilma siireci siirii psikolojisi veya panikler seklinde
gergceklesmektedir. Bunun yaninda ticari serbestlesmeleri finansal
liberalizasyondan dnce gergeklestiren ekonomiler ve kurumsal alt yapilarim
tamamlayan {ilkelerin globalizasyon siirecinde daha sikintisiz ve daha
istikrarlt goriiniim sergiledikleri yoniinde bulgulara rastlanmustir.

Brezilya, Giiney Kore ve Tiirkiye 6rneklerinde finansal globallesme
siirecinde dogrudan yabanci sermaye yatirimlari, portfdy yatirnimlar ve
ekonomik krizlerin gayri safi yurt i¢i hasila iizerindeki yapmis oldugu etkiler
Johensen esbiitiinlesme ve nedensellik testleri yardimiyla incelenmistir.
Calismada incelenen ¢ iilke icin esbiitiinlesme testi sonuglarina gore
dogrudan yabanci sermaye ve portfdy yatirimlarinin gelir seviyelerini
olumlu etkilerken, ekonomik krizler ise biiylime siirecini olumsuz
etkilemektedir. Bunun yaninda Granger nedensellik testi sonuglar
Brezilya’da portfdy yatirimlari, dogrudan yabanci sermaye yatirimlari ve
ekonomik krizlerin biiyiime oranlarimi etkiledigini gostermektedir. Kore’de
portfdy yatirimlar, kriz ve dogrudan yabanci sermaye yatirirmindan biiyiime
seviyesine dogru, kriz degiskeninden de dogrudan yabanci sermaye
yatirimlarina dogru tek tarafli nedensellik iligskisine rastlanmistir. Ayrica
portfdy yatinmlart ile ekonomik kriz degiskeni arasinda ¢ift yonlii
nedensellik iligkisi tespit edilmistir. Tiirkiye’de ise portfdy yatirimlart ve
krizler ekonomik biiyiimeyi tek yoOnli etkilerken, dogrudan yabanci
yatirimlar ile ekonomik biiylime degiskenleri arasinda iki yonlii nedensellik
iligkisinin oldugu goriilmiistiir.
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ABSTRACT

The association among undergraduate students’ universal human values
(achievement, benevolence, conformity, hedonism, power, self-direction, security,
stimulation, tradition, universalism) and their entrepreneurial traits were examined
in this study. For this purpose, 788 undergraduate students were taken as sample
from various programmes from a state university in Turkey.

Keywords: Universal human values, entrepreneurial traits

OZET

Bu calismada iiniversite 6grencilerinin evrensel insani degerleri (basari,
iyilik, uyum, zevk, giic, kendi kendini yonetme, giivenlik, tesvik, gelenekselcilik,
evrensellik) ile girisimci ozellikleri arasindaki iligki incelenmektedir. Bu amagla,
Tiirkiye 'de bir devlet iiniversitesinin degisik programlarindan alinan 788 iiniversite
ogrencisi drneklem olarak alinmigtir.

Anahtar Kelimeler: Evrensel insani degerler, girigimci ozellikleri
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1. INTRODUCTION

Value is a discrete multi dimensional concept having sophisticated
meanings. Values from the sociological point of view refer to norms,
traditions, conventions, ideologies and promises. From the economic point
of view values have connection with basic concepts such as benefit, change
and price. Values may reflect preferences, motives, needs and attitudes of an
individual’s psychology (Van and Scarbrough, 1995). Values have been
examined in the context of anthropology, politics, social psychology and
philosophy as well as sociology, psychology and economics.

However especially in social research, life values that are
characterized as a distinctive aspect or a trait of a social institution have been
considered as a concept effecting both personal attitudes and cognitive
processes and reflecting cultural patterns. Values have been evaluated as a
concept functioning as a criteria or a standart for the individual’s evaluations
and behaviors (McEwan, 2001; Schwartz vd., 1997). Analyzing the
predominant values to personality of an individual is the best way to
understand and know about her or him. Because values as individually and
collectively used principles and standarts might reflect everything important
in evaluating a person’s individual and organizational behaviors (McEwan,
2001; Schwartz vd., 1997).

Many researchers defined values as a basic belief underlying the
thoughts that motivate a person. That is why values guide the way to a
person’s behaviors and actions. In other words, values of a person determine
what and how he/she does (Kenny, 1994). In this point of view, it is clearly
evident that generally people’s behaviors are shaped by their values. Thus,
values effect the cooperation level, selective perception, the way of
contemplation and the span of vision of a person and plays as a basic mean
in making a choice among alternatives, decision making, problem and
conflict solving of a person (Russell, 2001).

Consequently values function as, a behavior style reflecting an
individual’s preferences, interests, motives, needs, wants, desires, goals and
attitudes (Van and Scarbrough, 1995); as a ruler in intrapersonal and
interpersonal relationships (Coarling, 1999); as a standart that helps to
choose an ideal behavioral style among various styles (Kibly, 1993); as any
situation or an object that individuals apply, adapt and try to attain (Herriot,
1976).

The universal human values of entrepreneurs and administrators
were compared by frequently used entrepreneurial traits. Need for
achievement, locus of control, risk aversion, innovativeness, proactivity as
the elements of entrepreneurship were used for comparisons (Voss, 2001). In
order to extend the understanding on the relationship between these two
entities In this exploration, first the literature on entrepreneurial traits and
universal human values were introduced. Then, the survey procedure and
findings were presented.
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2. ENTREPRENEURIAL TRAITS

Entrepreneurship is known to be highly influential on the
development of economies (Audretsch and Keilbach, 2004). As individuals
differ in entrepreneurial awareness, regions and countries as well have
different entreprencurial development levels.

Shumpeterian view claims that creation of new ventures and
entrepreneurial activity depends upon the availability of prospective
entrepreneurs who possess personality traits combined with personal
circumstances which are likely to lead them to forming a new venture
(Mueller, 2002).

Entrepreneurship has been theoretically examined by various
schools. First set of schools adopting macro point of view to the
entrepreneurship assumes that life style, values, family, friendships of the the
individual and, capital accumulation are the determinants that gives shape to
the entrepreneur and generally named as entrepreneur background factors
(Hisrich and Peters, 1998). Second set of schools adopting micro view on the
other hand, assumes that the entrepreneurial level of an individual is the
result of his personal traits, the ability to see opportunities and formulate the
resources into an enterprise. In the research literature the need of
achievement, locus of control, propensity to take risk, tolerance of
ambiguity, self-confidence and innovativeness are commonly used as
entrepreneurial traits that a good entrepreneur was supposed to possess from
the micro point of view (Koh, 1996; Kuratko and Hodgetts, 2001).

Entrepreneurial personality traits are a set of aspects that intrinsically
motivates an individual to become an entrepreneur. Total impact of these
traits determine the degree of the individual’s entrepreneurial power. Need
for achievement, locus of control, propensity to take risk, tolerance of
ambiguity, self confidence and, innovativeness are the traits argued by many
authors. The micro view has been determined as the base theory for this
study. Thus the five commonly accepted traits are as follows:

Need for Achivement

Achivement orientation is the desire to take challenges and test one’s
abilities to the limit. Entrepreneurs concentrate on ways to succeed, not what
will happen if they fail. Successful entrepreneurs adopt the attitude that if
they do chance on unexpected barriers, they will find resourceful and
effective ways to overcome them. The profile of an entrepreneur may be
described as high in need for achievement and low in need for power, while
good managers have high power and low in need for achivement.

Locus of Control

According to locus of control theory, an individual perceives the
outcome of an event as being either within or beyond his/her personal
control and understanding. People who belive that they have some contol
over their destinies, that is, that control resides within themselves, are
referred to as internal locus of control oriented or internals. People who
perceive an external locus of control, who believe that their outcomes are
determined by factors extrinsic to themselves such as fate or luck, are called
externals. Generally, it is believed that entrepreneurs prefer to take and hold
unmistakable command instead of leaving things to external factors. Internal
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locus of control had been explored as an entrepreneurial characteristic in the
literature. The construct of internal locus of control is strongly associated
with entrepreneurial orientation.

Propensity to Take Risk

Entrepreneurial research suggests that effective entrepreneurs are
moderate risk-takers. Moderate risk taking to some authors means calculated
risk taking. Risk calculation behavior of the entrepreneur includes getting
others to share inherent financial and business risk with them. For example,
an entrepreneur choose to persuade partners and insvestors to put up money,
creditors to offer special term and suppliers to advance merchandise in a
carefully planned manner. So, it would be wrong thing to perceive an
entrepreneur as a gambler (Kuratko and Hodgetts, 2001).

Tolerance of Ambiguity

Start-up entrepreneurs face uncertainty compounded by constant
changes that introduce ambiguity and stress into every aspect of the
enterprise. Successful entrepreneurs thrive on the fluidity and axcitement of
such an ambiguous existence. Job security and retirement generally are of no
concern to them (Kuratko and Hodgetts, 2001).

Self-confidence

Business owners need to develop working relationship with a variety
of people for which they need a degree of self-confidence which affects their
ability to communicate and nogatiate. Self-confidence may at times be a
manifestation of self-efficacy. Moreover, self-confidence and independence
are reciprocally related.

Innovativeness

Innovativeness is the trait related to the ability and desire to discover
new methods of managing the business, orginal ways of marketing the
product, or creative ways of improving it.

3. UNIVERSAL HUMAN VALUES

Based on the extant values literature values can be defined as
enduring beliefs held by individuals and groups of individuals concerning
the desirability of behaviors and ultimate goals of life (Schwartz and
Bilsky,1990). Values are generalized beliefs that transcend spesific
situations or objects. This differentiates them form more direct evaluative
constructs such as attitudes and interests. Values are normative, rather than
positive beliefs; they pertain to what ought to be, rather than what is.

The value theory proposes a value system in which values are
prioritized within a psychological hierarchy and allowed an individual to
reconcile competing values priorities by judging their relative importance. A
commonly referred model was proposed that contains ten types of values
(achievement, benevolence, conformity, hedonism, power, self-direction,
security, stimulation, tradition, universalism) each corresponding to a unique
motivational goal (Schwartz and Rubel, 2005).

4. THE IMPORTANCE AND PURPOSE OF THE RESEARCH

Entrepreneurship is an important production factor in developing
countries as Turkey where growth, employment and investment are of
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crucial importance. Existence of private sector in developing economies
plays a critical role. Dominating the entrepreneurial mindset to business life
is important from this point of view as well.

Entrepreneurship has not been a well-known concept in Turkish
business life where there were no natural penetration for long decades in
economic and political fields. This may have various reasons.
Entrepreneurial history of the Turkish Business life does not go back much
due to economic system dominated by socialist policies for decades and
underdeveloped private business life as a natural consequence of the
economic regime. That is why entrepreneurial traits of the individual is
found to be a newly measured phenomenon where individual in business is a
just-introduced element in business life in Turkish entrepreneurship
literature.

The purpose of the study was to find an possible association between
entrepreneurial traits and subdomains of universal human values of students.
Students were chosen as subjects of the study for the ease of having reliable
and valid data on entrepreneurial development in the society. Revealing the
association among universal human values and entrepreneurial traits may
bring about valuable information on Turkish population where development
in terms of entrepreneurial mindset is needed.

5. THE RESEARCH QUESTIONS AND HYPOTHESES

The main research problem of the study is to determine the nature of
relationship between entrepreneurial traits and students’ various subdomains
of universal human values. Therefore research question in the study can be
formed as “What are the subdomains of universal human values responsible
for five entrepreneurial traits?”

H,,= There is a significant difference among universal human value
subdomains regarding need for achievement.

Hi,= There is a significant difference among universal human value
subdomains regarding propensity to take risk.

H, .= There is a significant difference among universal human value
subdomains regarding tolerance to ambiquity.

H,4= There is a significant difference among universal human value
subdomains regarding self confidence.

H,.= There is a significant difference among universal human value
subdomains regarding innovativeness.

6. THE RESEARCH METHODOLOGY
6.1. Respondents

A state university with 16000 students in 2006 in Turkey was the
research population. Since, it is proposed that there may be an heterogeneity
in entrepreneurial plans and entrepreneurial aspirations of students from
different school programme types (Mueller, 2002). Students attending to
various school programmes were determined as the population.
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Last years of a student in the undergraduate school is the most active
period during which prospective graduates intensely make career plans for
the future in work life. Students who are about to have undergraduate degree
were chosen as the sample by categorically and proportionately so that, the
sample can be divided into two halves as social programme and science
programme. So, respondents were chosen among the 3rd, 4th and extension
class studens who were supposed to have solid attitudes towards
entrepreneurship. In a research (Moy, 2003) a sample of age average of 21
was used supposing that since they were mostly the candidates for future
business life deserving their values and enterprise concepts to be probed.

1435 forms from various programmes such as Administrative
Faculty, Educational Faculty, Fine Arts Faculty and Tourism Management,
Agriculture Faculty, Veterinary Faculty, Humanities Faculty, Fisheries
Faculty, Engineering Faculty were acquired as the ultimate number of study
sample. Total number of valid forms used as sample was 788.

6.2. Measures
6.2.1. Entrepreneurial Traits Scale

Entrepreneurial traits were measured by using a quantitative and
continuous form developed by numerious researchers and finally tested by
Koh (1996). The battery included with 30 items under six dimensions has
been double translated into Turkish and then English. Likert type battery was
prepared in 5 measurement levels presented as follows: (I=strongly
disagree, 2=disagree, 3=neutral, 4=agree, S=strongly agree). Six
dimensions produced partly satisfactory o coefficiencies (the need for
achievement=0,55, locus of control=0,20, propensity to take risk=0,50,
tolerance to ambiquity, self-confidence= 0,56 and, innovativeness=0,60).
So, locus of control has been excluded from the battery as an entrepreneurial
trait. As a unity, entrepreneurial traits with remaining five dimensions
proved 0,71 o coefficiency. Remaining items in the battery aiming to
measure one same thing (entrepreneurial traits) of the students has been
proved to be reliable as tool.

6.2.2. Schwartz’ Universal Human Values Scale (SVS)

Schwartz’ Universal Human Values Scale (SVS) consisting 57 items
were translated to Turkish by implementing a process of back translation to
English by authors. SVS had 9 categories of choice in Likert form (with a
range of -1 to 7). Respondents were asked to rate the importance of each
value item as a guiding principal in my life on a nine point scale as follows: -
1=opposed to my values ; O=not important ; 1,2=unlabeled ; 3=important ;
4,5=unlabeled ; 6=very important; 7=of supreme importance. The total
cronbach alpha was found as 0,84 for the whole battery. Factor solution by
principal components producing 10 subcategories from the battery were
tested for internal consistency. The cronbach alpha coefficiencies found for
each subcategories were as follows ; achievement (a= 0,50), stimulation (o=
0,60), self-direction (o= 0,50), hedonism (o= 0,30), tradition (a= 0,55),
conformity (o= 0,48), power (0= 0,48), universalism (o= 0,72), benevolence
(a=0,65), security (a= 0,56).
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6.3. Research Procedure

Survey procedure was completed in two phases. In the first phase, 50
forms were used for pilot survey to make corrections on the statements that
were not well translated or not correctly perceived.

In the second phase students filled 1200 survey forms in classrooms
during long break times by the help of course professors’ introduction.
Students were directed to fill the forms on their own. Students were
informed about how to fill the forms to reduce statements that are missed or
misunderstood. Personal assistance and directions of the researchers
increased the ratio of valid forms filled. In the end, 462 forms were found to
be invalid or nonsatisfactory and, 738 survey forms were found to be correct
and valid with a 61 % return ratio.

7. RESULTS
7.1. Differences in Universal Human Values Regarding
Entrepreneurial Traits

Associations between the motivational domains of universal human
values and entrepreneurial traits were assessed by using independent samples
t-test.

7.1.1. Differences in Universal Human Values Regarding Need
For Achievement

Table 1: The Need For Achievement

The Need For Achievement

Low level High level

t Sig. (2-t.) | mean | std. Dev. | mean | std. Dev.
Achievement | -6,64 | 0,00 398 |1,17 4,53 11,02
Self direction | -2,64 | 0,00 4,43 11,05 4,64 10,97
Hedonism -3,1410,00 441 1,18 4,67 1,01

Conformity |-4,300,00 4,64 10,99 5,01 |1,35

Power -2,6310,00 2,76 1,62 3,06 |1,40

Benevolence |-2,33|0,02 4,95 10,86 5,10 10,83

Security -3,0310,00 4,97 10,88 5,16 0,79

Table 1 shows that there are meaningful differences between high
and low levels of need for achievement regarding achievement, self
direction, hedonism, conformity, power, benevolence, security (p<0,05). But
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not about stimulation, tradition and universalism. The same table shows that
high level need for achievement give more value to achievement, self
direction, hedonism, conformity, power, benevolence, security than low level
of need for achievement.

7.1.2. Differences in Universal Human Values Regarding
Propensity to Take Risk

Table 2: The propensity to take risk

The propensity to take risk

Low level High level

t | Sig. (2-t.) | mean | std. Dev. | mean | std. Dev.

Achievement | -2,05 0,04 4,29 1,11 4,46 1,07

Stimulation |-3,70| 0,00 3,35 1,55 3,77 1,50

Tradition | 2,11 0,03 3,69 1,25 3,48 1,22

Power -2,271 0,02 2,87 1,52 3,12 1,40

Universalism | 2,22 0,02 4,85 0,82 4,71 0,96

Benevolence | 3,71 0,00 5,13 0,75 4,90 0,97

Table 2 shows that there are meaningful differences between high
and low levels of propensity to take risk regarding achievement, stimulation,
tradition, power, universalism and, benevolence (p<0,05). But not about self
direction, hedonism, conformity and, security. The same table shows that
low level of propensity to take risk give more value to tradition,
universalism and benevolence than high level of propensity to take risk. On
the other hand high level of propensity to take risk give more value to
achievement, stimulation and, power than low level of propensity to take
risk.

7.1.3. Differences in Universal Human Values Regarding
Tolerance to Ambiguity

Table 3 shows that there are meaningful differences between high
and low levels of tolerance to ambiguity regarding achievement and,
stimulation (p<0,05). But not about self direction, hedonism, tradition,
conformity, power, universalism, benevolence and, security. The same table
shows that high level of tolerance to ambiguity give more value to
achievement and stimulation than low level of tolerance to ambiguity.
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Table 3: Tolerance to Ambiguity

Tolerance to Ambiguity

Low level High level

t Sig. (2-t.) | mean | std. Dev. | mean | std. Dev.
Achievement | -2,46 [ 0,01 429 1,12 4,51 | 1,01
Stimulation |-2,61|0,00 3,41 |1,55 3,73 | 1,52

7.1.4. Differences in Universal Human Values Regarding Self
Confidence

Table 4 shows that there are meaningful differences between high
and low levels of self confidence regarding achievement, stimulation, self
direction, hedonism, conformity, power and, security (p<0,05). But not about
tradition, universalism and, benevolence. The same table shows that high
level of self confidence give more value to achievement, stimulation, self
direction, hedonism, conformity, power and, security than low level of self

confidence.

Table 4: Self Confidence

Self Confidence
Low level High level

t Sig. (2-t.) | mean | std. Dev. | mean | std. Dev.

Achievement |-3,96 (0,00 4,03 | 1,10 4,43 11,08
Stimulation |-2,71|0,00 3,19 1,34 3,57 1,58
Self Direction | -3,55| 0,00 4,32 10,96 4,63 |1,00
Hedonism -3,7210,00 4,27 11,20 4,66 |1,02
Conformity |-3,42 (0,00 4,62 11,00 4,95 11,30
Power -2,3010,02 2,72 11,42 3,02 1,49
Security -2,7310,00 4,94 10,91 5,14 10,80
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7.1.5. Differences in Universal Human Values Regarding
Innovativeness

Table 5 shows that there are meaningful differences between high
and low levels innovativenss regarding achievement, stimulation, hedonism,
conformity, universalism and, security (p<0,05). But not about self direction,
tradition, power and, benevolence. The same table shows that high level of
innovativeness give more value to achievement, stimulation, hedonism,
conformity, universalism and, security than low level of innovativeness.

Table 5: Innovativeness

Innovativeness
Low level High level
t Sig. (2-t.) | mean | std. Dev. | mean | std. Dev.

Achievement | -4.71 | 0,00 3,99 (1,14 4,45 11,07
Stimulation |-4.740,00 3,00 |1,51 3,63 1,53
Hedonism -3.7110,00 4,32 11,20 4,66 |1,02
Conformity |-3.32|0,00 4,64 1,03 4,96 |1,30
Universalism | -2.68 | 0,00 4,64 10,92 4,85 10,85
Security -2.7710,00 4,94 10,88 5,15 10,80
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CONCLUSION

The associations and their directions among universal human values
and entrepreneurial traits were illustrated in the table 6.

Table 6: The Associations Among Universal Human Values and
Entrepreneurial Traits

Entrepreneurial Need for Propensity Tolerance to | Self Innovativeness
traits achivement to take risk ambiguity confidence

Universal human

values

Achievement + + + + +
Self direction + +

Hedonism + + +
conformity + + +
Power + + +

Benevolence + .

Security + + +
Stimulation + + + +
Tradition —

universalism _ +

Table 6 shows that there are meaningful differences between two
groups of students with high and low levels of achievement trait regarding
achievement, self-direction, hedonism, conformity, power, benevolence and,
security. As the students’need for achievement increases, the students give
more importance to achievement, self-direction, hedonism, conformity,
power, benevolence and, security.

There were meaningful differences between two groups of students
with high and low levels of propensity to take risk trait regarding
achievement, stimulation, tradition, power, universalism and, benevolence.
As the students’propensity to take risk increases, the students give more
importance to achievement, stimulation and, power. But the importance
given to tradition, universalism and, benevolence values decreases.

There were meaningful differences between two groups of students
with high and low levels of tolerance to ambiguity trait regarding
achievement and, stimulation. As the students’ tolerance to ambiguity
increases, the students give more importance to achievement and,
stimulation.
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There were meaningful differences between two groups of students
with high and low levels of self confidence trait regarding achievement,
stimulation, self direction, hedonism, conformity, power and, security. As
the students’self confidence increases, the students give more importance to
achievement, stimulation, self direction, hedonism, conformity, power and,
security.

There were meaningful differences between two groups of students
with high and low levels of innovativeness trait regarding achievement,
stimulation, hedonism, conformity, universalism and, security. As the
students’ innovativeness increases, the students give more importance to
achievement, stimulation, hedonism, conformity, universalism and, security.

DISCUSSION

The research question “What are the subdomains of universal human
values responsible for five entrepreneurial traits?” that was built on
entrepreneurial traits approach can be replied partly affirmatively. Reports
on the entrepreneurial traits of undergraduate students having differing
universal human values give meaningful remarks for entrepreneurial traits
approach.
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STRATEJIK MALIYET YONETIMININ SAGLIK
SEKTORUNDE UYGULANABILIRLIGINE YONELIK BiR
ARASTIRMA

A Research on the Feasibility of Strategic Management to Health Sector
Doc.Dr. ismail BEKCI

Siileyman Demirel Universitesi, I.I.B.F., isletme Boliimii
Ogr.Gor. Halime OZAL
Siileyman Demirel Universitesi, Atabey MYO.

OZET

Modern maliyetleme yontemleri daha ¢ok mamul iiretimi yapan
isletmelerde kullanilmaktadr. Fakat hizmet sektoriinde yogunlasan rekabet
ortamindan dolayr artik modern maliyetleme yontemleri bu sektorde de
kullanilmaya baglanmustir. Hizmet isletmesi olarak hastane isletmeleri segilmis ve
uygulama bu isletmeler iizerinde yapilmistir.

Calismada maliyet, strateji ve stratejik maliyet yonetimi kavramlari alt
bashklart ile acgiklanmistir. Ayrica ¢alismamin  son  béliimiinde Hastane
isletmelerinde stratejik maliyet yonetiminin uygulanabilirligi ile ilgili uygulama yer
almaktadwr. Uygulamanin olgiilebilmesi i¢in anket yontemi uygulanmustir. Anketler
bati Akdeniz bolgesinde yer alan Isparta, Burdur ve Antalya illerinde bulunan é6zel
hastanelere uygulanmigtir. Son olarak da, arastirmadan elde edilen bulgular analiz
edilmis ve degerlendirilmistir. Sonug¢ olarak modern maliyet yaklasimlarindan
stratejik maliyet yonetiminin, hizmet sektorii olan hastanelerde uygulanabilirligi
degerlendirilmistir.

Anahtar Kelimeler: Maliyet, Strateji, Stratejik Maliyet Yonetimi
ABSTRACT

Modern costing techniques are mostly used in enterprises which produce
goods. But, because of the intense competitive environment in the service sector,
now modern costing methods are used in the service sector, too. Hospital
enterprises were selected as service enterprises and the application were done at
these enterprises.

In this study, cost strategy and strategic cost management concepts are
explained in details. In addition, at the last section of the study there is an
application about applicability of strategic cost management in hospital enterprises.
Survey method was used to measure the application. Face to face survey method
was used to obtain the data. Surveys are conducted in private hospitals which are
located in Isparta, Burdur and Antalya cities in the western Mediterranean region.
Finally, research findings have been analyzed and evaluated. As a result, the
applicability of strategic cost management of modern cost approaches in hospitals
as a service sector is evaluated.

Key Words: Cost, Strategy, Strategic Cost Management
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1. GIRiS

Diinyada ekonomik ve teknolojik c¢evrelerde hizli bir degisim
yasanmaktadir. Bu degisimden herkes etkilenmekte ve olumlu yoénler bulup
yeni durumlar ortaya cikarilmaktadir. Yasanan hizli degisim, siiphesiz
iiretim teknolojilerini 6nemli dlgiide etkilemektedir. Bu durum sonucunda da
igsletme yonetimlerinde yeni yaklagim ve tekniklerin ortaya c¢ikmaya
baslamistir. Ornegin maliyetlerin hesaplanmas: ile ilgili klasik yaklagimlar
yerini zamanla modern maliyet yontemlerine birakmaya baslamstir.

Maliyet yonetimi; bu gelismeler sirasinda ilk baslarda genel olarak
iiretim yapan igletmeler i¢cin 6nemliyken yasanan bu hizli gelisme siirecinde
hizmet sektorii de paymni almistir. Hizmet sektoriinde faaliyette bulunan
isletmelerinde rekabet gliciinii arttirabilmek ve piyasada ayakta kalip
yasamlarmi siirdiirebilmek i¢in modern maliyet yonetimlerini kullanmaya
baslamiglardir.

Modern maliyet yontemlerinden birisi olan stratejik maliyet
yOnetimi, strateji kavraminin 6nem kazanmasi ile ortaya ¢ikmigtir. SMY (
Stratejik Maliyet Yonetimi), stratejik yonetim ve maliyet yOnetiminin bir
araya getirilmesi ile olusmustur.

Hizmet sektoriinde yer alan hastanelerde bu degisimden paylarina
diiseni almislardir. Hizmet isletmelerinde maliyetlerin hesaplanmasi mamul
iireten isletmelere gore daha zordur. Bu ylizden hizmet isletmelerinde
modern maliyet yoOntemlerinin kullanilarak maliyet hesaplamalarinda
kolaylik saglamasi beklenmektedir. Bu ¢alismada da amaglanan SMY ’nin
hastane isletmelerinde uygulanabilirliginin arastirilmasidir.

2. MALIYET KAVRAMI

Maliyet kavrami; ele alindigi, kullanildig1 yere gore birgok anlam
tagimaktadir. Maliyet kavrami, bir seyi elde etmek i¢in katlanilan her tiirlii
fedakarliklar toplamidir (Savei, 2000:9). Maliyet, en genis anlami ile bir
amaca ulagsmak i¢in katlanilan esirgemezlikler biitliniidiir. Buradan
cikarilacak anlam ise, kisi ya da isletmelerin yaptiklar1 her faaliyetin bir
maliyeti oldugudur. Bir 6grencinin 6grenim gormesi, bir igletmenin masa
iiretmesi, bir marketin satig yapmasi gibi, daha bir¢ok faaliyetin maliyeti
vardir (Glirsoy, 1999:23).

2.1. Maliyet Yonetimi

Son zamanlarda isletmeler yogunlasan rekabet kosullarinda iiretim
ve satig faaliyetlerini siirdiirmeye c¢alismaktadirlar. Artan rekabet ve
isletmelerde yasanan bu gelismeler, isletmelerin bilgi sistemlerinde
degisiklikler yapilmasimi gerekli kilmistir (Giirdal, 2004:92). Miisterilerin
isletmelerden kaliteli mamul ve hizmet beklentilerinin artmasi sonucunda,
isletmeler, yiiksek kalite diisiik stok esnek iiretim ve teknolojik bilgi
kullanimi ile yeni tiiretim ortamlari olusturmaya calismaktadirlar. Yeni
olusan bu iiretim ortamlari bir takim degisikliklere sebep olmustur. Ozellikle
de maliyet unsurlarinda, degisiklikler meydana gelmistir. Bunlar DIMM’
deki degisiklik diisiik seviyedeyken, direkt iscilik ve genel iiretim
maliyetlerindeki degisiklik ©nemli seviyededir. Direkt hammadde ve
malzeme ile 6zellikle de direkt iscilik maliyetlerinin toplam mamul maliyeti
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icindeki payr azalirken, genel {iretim maliyetleri artmistir. Yani, maliyet
muhasebesinin esas fonksiyonu olan iiretim, mamul ya da hizmetin
maliyetinin saptanmasi yerini, maliyet bilgilerinin karar vermede,
planlamada, maliyet azaltma ve kontrolde kullanilmasina birakmaktadir
(Karcioglu, 2000:61-62).

Maliyet yonetimi; kiiresel piyasalarda zamanlama, maliyet, kalite ve
fonksiyonellik acisindan rekabet edilebilir, mamul ya da hizmet iiretiminde
kaynaklarin verimli kullanimi i¢in yoneticilere yardimci olacak bilginin
saglanmasi seklinde tanimlanmaktadir (Giirdal, 2007:20). Baska bir deyisle;
isletmedeki iiretim, hammadde yoOnetimi, aragtirma ve gelistirme,
mithendislik ve finansman fonksiyonlar1 arasinda bir esgiidiim saglayarak
biitiinlesik bir sistem anlayisiyla ¢aba gostermelidir. Maliyet yonetimi bu
nedenden dolayr Sekil 2’de goriilecegi gibi isletmelerdeki diger
fonksiyonlarla bilgi aligverisi i¢indedir (Acar, 2005:42).

Miihendislik/Ar-
Satin alma/Tedarik Insan Kaynaklar

MALIYET YONETIMi

» Satig/Pazarlama

Sekil 1. Fonksiyonlar Arasi Iliski

Kaynak: Durmus ACAR, Kiiresel Rekabette Maliyet Yonetimi ve
Yaklasgimlari: Tekstil Sektorii ile flgili Bir Arastirma, Asil Yayn
Dagitim, Ankara, 2005, s.43.

Degisen piyasa sartlar1 altinda isletmelerin piyasadaki rekabetci
ortamdan en az kayipla ¢ikabilmesi veya kar elde edebilmesi ancak maliyet
yonetimine Onem vermesi ile olabilir. Zira gelirlerin olusumunda temel
etkiye sahip olan fiyat, piyasa kosullarinda kendiliginden olugmaktadir.
Rasyonellik bakimindan biiyiik 6neme sahip olan verimliligin, iktisadilige
dontisebilmesi de piyasada olusan fiyat ile ilgilidir. Bu durumda isletmeler
Neyi hangi maliyetle iiretirsem iireteyim, istedigim fiyatta satarim’ klasik
yaklagimindan kurtulmalidir. Bunun yerine artik ‘piyasada olusan fiyata gore
iirlinlimii ancak X TL’ye satabilecegime gore maliyetim ne kadar olsun ki
kar elde edebileyim.” diislincesini benimsemeliler. Ekonomik anlamda
gelismis bir ¢ok diinya iilkesi de bu yonde gelismektedir (Yiikeii, 2000:23).

2.2. Modern Maliyetleme Yontemleri

Diinyamizda ekonomik ve teknolojik c¢evrelerde yasanan hizli
degisim ve gelisim, {iretim teknolojilerini 6nemli derecede etkilemis bu da
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igsletme yoOnetimlerinde yeni yaklasim ve tekniklerin gelistirilmesi siirecini
baslatmistir. Maliyet muhasebesi alaninda da yasanan hizli gelisim birgok
isletmenin giindemindedir. Bu durum isletme yoneticileri tarafindan dikkatle
incelenmektedir (Elitas, 2004:139). Kiiresellesme siirecinde her isletmenin
irettigi mallart daha giivenilir, daha kaliteli olmasi ve daha hizli-etkin
dagitmast  beklenmektedir. Bu yiizden bu ihtiyaglar1  yeterince
karsilayamayan isletmelerin ulusal ya da uluslar arasi rekabete karsi
koymalar giderek zorlagsmaktadir (Papatya, 1997:199).

Maliyet yonetimi sistemsel yaklagimini biitiinleyen gesitli tasarim ve
uygulama yaklasimlar1 bulunmaktadir. Maliyet yonetimi sistemlerinin amag
ve ilkelerini yansitan yaklagimlar agagidaki gibidir (Sakrak, 1997:79).

- Kiiresel rekabet ortaminda daha saglikli kararlar almayi
kolaylastiracak yaklagimlar,

- Kaynak kullanéimda kayiplar azaltip etkinligi arttirmaya yonelik
yaklagimlar,

- Mamul ve hizmet maliyetlerinin daha saglikli hesaplanmasina
yonelik yaklasimlar.

Yukaridaki ii¢ grup basligi altinda belirtilen yaklagimlar maliyet yonetimi
sistemlerini biitliinleyen, birbiriyle etkilesimini saglayan ve her biri digerini
biitiinleyen yaklagimlardir. Bu yaklagimlar;

- Mamul yagam donemince maliyetleme,

- Deger miihendisligi, (DM)

- Kalite Maliyetleri,

- Hedef maliyetleme, (HM)

- Kaizen maliyetleme,

- Tam Zamaninda Uretim ortaminda maliyet yonetimi, (TZU)

- DOoniisiim muhasebesi,

- Faaliyet tabanli maliyetleme, (FTM)

- Ogrenme egrileri,

- Stratejik maliyet yonetimi ve analizidir (SMY).
3. STRATEJI KAVRAMI

Isletmelerin ¢evresinde yasanan siirekli degisimler, belirsizligin
artmasi, artan rekabet ortami, teknolojideki degisim hizinin yiiksekligi,
pazardaki degisim gibi, birbiriyle karsilikli etkilesim iginde olan birgok
nedenden dolay1 isletmelerin organizasyonel yapilarmin = siirekliligini
saglayabilmeleri her gegen giin daha da zor hale gelmistir. Artik isletmelerin
sadece klasik diisiince yapisina sahip basarili yoneticilerle yonetilmesi ve en
iyi Orgiit yapilarina sahip olmalar1 basariya ulagmak icin yeterli degildir. Bu
yluzden isletmeler; yeni diisiince ve bakis agilarina sahip, degisimleri

! http://www.mu.edu.tr/iibf/tmes24/kitap/3-2.pdf (28/08/2009)
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zamaninda, dogru ve hizli bir sekilde uyum saglayabilen ve strateji
gelistirebilen yoneticilere ihtiyag duymaktadirlar (Akgemci , 2004:3).

Strateji kavrami, isletme ve diger bilim dallarina askeri literatiirden
gelmigstir. Askeri strateji, bir savasta ordularin girisecekleri harekat ve
faaliyetlerin tasarlanmasi ve yonetilmesi sanatidir. Ama¢ mevcut kaynaklari
en etkili ve ekonomik bigimde kullanarak en az kayip, gider ve zararla zafere
ulagmaktir. Bunun yaninda strateji kelimesi birgok oyun ve spor
karsilasmalarinda da kullanilan bir kavramdir. Ornegin; satrang, tenis,
basketbol mag1 gibi... (Ulgen ve Mirze, 2007:33-34).

3.1. Strateji Kavramimn isletmeler i¢in Onemi

Isletmeler icin strateji, cok ©nemli bir kavramdir. Isletme
faaliyetlerinde kararlar stratejik olarak biiyiik dnem tasimaktadir (Ozer,
2004:123). Ne tiir bir isletme olursa olsun strateji amac tayiniyle ilgili
olduguna gore, stratejiye sahip olmayan bir isletme amaglarini agikga ve
kesinlikle saptayamaz, amag¢ saptamak icin gerekli hesaplar1 yapamaz ve
bdylece yeni girisimlerine oncii olacak kurallardan yoksun kalir. Stratejinin
bulunmadig: isletmelerde kaynaklar etkin ve verimli kullanilamaz. Ciinkii
mali ve beseri giicleri ya da kaynaklar1 ekonomik bigimde kullanacak
stratejik bir analiz yapilmamaktadir. Uygun bir iirlin pazar politikas1 yerine
miisteri c¢ogaltma alan1 genis tutulacaktir. Belirlenmeyen bir strateji,
amaglar saptayarak faaliyetlerini ona gdre diizenleyip yararli gdriinen
sanslar1 arayacak yerde, onlar1 farkina varmadan gegistirecektir. Bu durumda
isletmeler higbir zaman belli bir mal ve pazar iizerinde rekabet avantajina
sahip olmayan, optimist diisiinceden yoksun kuruluslar olacaklardir. Bu
nedenle, piyasanin en Onemsiz dalgalanmalarindan ve tehlikelerinden de
biiyiik 6l¢iide etkilenmis olurlar.”

3.2. Stratejik Maliyet Yonetimi Kavramm

Stratejik maliyet yonetimi yaklagimi, strateji kavraminin dnemindeki
yiikselise paralel olarak gelisme gostermistir.” Muhasebe bilgilerinin énemli
rollerinden bir tanesi de isletme stratejilerinin gelistirilmesi ve yerine

getirilmesini kolaylastirmaktir. Bu diisiinceye gore isletme yonetimi dort
asamadan olugmaktadir. Bunlar; (Saygin, 2008:74-75)

- Stratejilerin formiile edilmesi,
- Isletmenin her birimine bu stratejilerin bildirilmesi,

- Stratejilerin hayata gegcirilmesi igin taktikler gelistirmek ve bunlari
uygulamak,

- Yukanidaki ii¢ asamanin uygulanma siireclerinin izlenmesi ve
kontrol edilmesi.

Maliyet bilgileri bu dort asamanin her birinde énemli bir etkendir.
Bu bakis agisindan hareketle SMY; stratejik yonetim dongiisiiniin dort

2http://notoku.com/01-temel-kavramlarla-ilgili-aciklamalar-stratejinin-onemi-ve-
sinirlari/ (30.04.2010)
*http://www.mu.edu.tr/iibf/tmes24/kitap/3-2.pdf (10.05.2010)
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asamasinin birinde ya da daha fazlasinda acikg¢a yoOnetilmis maliyet
bilgilerinin yonetimsel kullanimi1 olarak tanimlanabilir (Saygin, 2008:75).

Stratejik yonetimin dnemli fonksiyonlarindan olan firmanin rekabet
avantajinda siirdiiriilebilir rekabet¢i pozisyon gelistirmek, isletme icin
devamli basar1 saglar. SMY, isletmelerin stratejik pozisyonlarini siirekli
gelistirmek ve maliyetlerini diigirmek i¢in maliyet yonetim tekniklerini
uygulamasidir. SMY, hem kisa donemde hem de uzun donemde finansal
amaglar1 maliyet avantaji i¢in yonetmektir. Bir firmanin maliyet yapisinin
acikca anlasilmasi, siirdiiriilebilir rekabet avantaji aramada yararli olur
(Yalgin, 2006:17-18).

SMY, stratejik unsurlarin daha 6n planda tutuldugu, kesin, net ve
bigimsel olarak, maliyet ¢oziimlemelerine dayanan bir maliyet yonetimidir.
Buna gore maliyet verileri, siirekli ve giiclii rekabete dayali avantajlar
kazanmak i¢in kullanilir. Her isletmenin stratejisi digerlerinden farkli oldugu
i¢in, her igletme almis oldugu 6zel stratejilerini destekleyecek farkli maliyet
yonetim sistemine sahip olmalidir (Titiz ve Cetin, 2000:130).

Isletme maliyetlerinin planlanmasi ve kontroliinde aktif bir yaklagim
olan SMY’de, piyasadaki rakipler ve herhangi bir nedenle iliskili oldugu
isletmelerin durumuna gore strateji belirleme, isletmenin dayaniklilik
giiclinii artirma ve maliyetlerini kontrol altina alma amaglanir. isletmenin
icinde bulundugu gevre ile bir biitiin oldugu diisiiniiliir, ve bu ¢evrenin bir
parcast olarak maliyetleri diisiirmek i¢in gerceklesen katma deger
yaklagiminin yetersiz kalmakta oldugu vurgulanmaktadir (Alkan, 2001:183-
184).

3.3. Stratejik Maliyet Yonetiminin Onemi ve Amaclar

Modern maliyet yonetimi fonksiyonel analiz maliyet hesaplama,
hedef maliyetleme, maliyet tablolar1 ve faaliyetlere dayali maliyetlemeyi
iceren bir yaklagimdir. Bu tekniklerin dogruluklarindaki 6nem géz Oniinde
tutuldugunda isletmelerin stratejilerine muhasebe veri temeli de saglar.
Gegmis yillarda stratejinin, maliyet ydnetimi konusunda uygun bilgi
iiretebilen yaklagimlar bir disiplin olarak gerektiginden, stratejik maliyet
yonetimi 6nemini giderek arttirmistir (Sarikaya, 2008:70).

Kiiresellesmenin sonucunda gelisen rekabet ortamlarmin giderek
yogunlagmasi ve isletmelerin bu ortamlarda ayakta kalabilmeleri i¢in 6nemli
bir unsurdur SMY. Isletmelerin temel amaglarindan olan varligmn siirdiirme
ilkesinin de gereginin yerine getirilmesi i¢in 6nemlidir. Isletmelerin daha
uzun vadede daha yogun rekabet kosullarina dayanikliligi artmis olur SMY
ile birlikte.

Stratejik maliyet yoOnetiminin amaglarin1 siralayacak olursak,
bunlar;*

*http://www.sosyalbil.selcuk.edu.tr/sos_mak/makaleler%35CNedim%20Y%C3%9CZ
BA%CS5%9EI0%C4%9ELU%S5C387-410.pdf (22.08.2009), SAYGIN, a.g.t. s. 75-
76.
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- Kaynaklarmn tiiketimi ile ilgili olarak pazara yonelik iirlin ve siire¢
bilgileriyle birlikte strateji planlama ve kontrol siireglerini
destekleme,

- Maliyetlerin etkili bir bicimde yonetimini isletmenin dis ¢evresini ve
etmenlerini dikkate alarak hareket etmesi,

- Distik maliyetlere ulagarak maliyet O6nderligi ya da pazara istiin
iriin  siirerek farklilastirma stratejisiyle rekabet etme giiciinii
yiikseltme,

- Uzun vadeli maliyet planlama ve yonetim problemlerini azaltma,
- Isletmenin gelecegi igin gergekten 6nemli sorunlara yogunlasma,

- Genelde heterojen kaynaklardan maliyet bilgileri kullanarak maliyet
muhasebesi disiplini ile rekabet avantaji saglamak,

- Hem isletmenin stratejik konumunu genisletmek hem de maliyeti
azaltmay1 eszamanli olarak hedefler.

3.4. Stratejik Maliyet Yonetiminde Maliyetler

Deger katan ya da katmayan maliyetlerin siniflandirilmasi;
performans, fonksiyon ya da mamuliin kalitesindeki bozulmanin miisteri
anlamadan azaltilip azaltilamayacag1 noktasinda toplanir. Eger, her hangi bir
faaliyetin ortadan kaldirilmasinin, miisteri tatmini iizerinde o mamulle ilgili
olumsuz bir etkisi yoksa faaliyet, deger katmayan bir faaliyettir. Ornegin;
gereksiz  hazirhk zamanlarinin, uzun depolama siirelerinin ortadan
kaldirilmasi ve ya en az seviyeye ¢ekilmesi miisteri tatmininde bir azalmaya
neden olmazken, boyama paketleme gibi temel siireclerin ortadan
kaldirilmast miisteri tatminini olumsuz ydnde etkileyecektir (Yazici,
2008:49).

Deger katilmayan maliyetlerin ortadan kaldirilmasi, daha ¢ok
maliyet agisindan rekabette saldirganligi benimsemis firmalar tarafindan
ortaya konulmustur. SMY’de hesaplanan maliyetler geleneksel yontemde
hesaplanandan saha diisiik ¢ikabilmektedir. Bunun sebebi ise bu yontemin
hedef maliyetleme, 6grenme egrisi gibi diger yontemleri de igermesi ve
bunlardan faydalanmasidir (Acar, 2005:97).

3.5. Stratejik Maliyet Yonetimi Unsurlari

J.K. Shank, SMY’nin Stratejik YoOnetim literatiirden alinmis ii¢
temel konudan olustugunu vurgulamakta ve bu ii¢ temel konuyu; Deger
Zinciri Analizi, Stratejik Konumlandirma Analizi ve Maliyet Etkenleri
Analizi olarak belirlemektedir (Saygin, 2008:77).

3.5.1. Deger Zinciri Analizi

Stratejik maliyet yonteminin en O6nemli unsurlarindan birisi deger
zinciri analizidir. SMY’nin 6nemli konularindan birisi ise maliyet yonetimi
amaglarma ulagabilmektir. Amagclar dogrultusunda maliyet ydnetimine
iligkin diislincelerimizi uygulamaya gecirebilmeliyiz (Kaygusuz, 2000,79).
SMY kapsaminda maliyetlerin etkin olarak yonetimi, firmaya dissal agidan
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bir bakis gerektirir. Porter bu bakisi degerler zinciri olarak adlandirmistir.
Porter’e gore stratejik maliyet analizini 6nemli bir amaci1 deger zincirinde
satin alma ve tedarikgilerle iliskileri daha iyi yonetmektir.” Baska bir ifade
ile isletmede katma degerin nasil ortaya cikarildigina yonelik olan bir
modeldir.® SMY’nin amaci isletmenin stratejik konumunu giiglendirirken
maliyetleri de azaltmaktir. Bu amagla, SMY, klasik ydnetim
muhasebesinden farkli olarak isletme ya da fabrikanin iginde sabit degildir.
Stratejik maliyet yonetimiyle klasik maliyet yonetimi arasindaki celiskileri
asagida verilen tablodaki gibidir (Kaygusuz, 2000:79).

Tablo 1. Stratejik Maliyet Yonetimi ve Klasik Maliyet Yonetimi
Arasindaki Celigkiler

KLASIK MALIYET YONETIMi STRATEJIiK MALIYET
YONETIMi
Uretim faaliyetleri tizerine | Goreceli maliyet  pozisyonunun

yogunlagsmak, diger faaliyetlerin | belirleyicilerine odaklanma.
etkisini dikkate almamak

Her bir faaliyetin devamli olmayan | Bir isletmenin devami maliyet
bir sekilde analizi ve diger faaliyetler | avantajjm  koruyabilme yollarina
arasindaki baglantilari1 g6z ardi | odaklanma.

etmek.
Rakiplerin goreceli maliyet | Farklilagtirma maliyetlerine
pozisyonlarini degerlendirmede | odaklanma s6z konusudur.

basarisizlik s6z konusudur.

Kaynak: Sait Yiiksel KAYGUSUZ, Stratejik Maliyet Yonetimi Ve Bir
Uygulama, Uludag Universitesi Sosyal Bilimler Enstitiisii, Isletme Anabilim
Dali, Bursa, 2000, s.79.

Isletme bir deger yaratiyorsa bu, cevresel baglilik zinciriyle ortaya
cikmaktadir. Isletme bir yandan kendi igsel faaliyetlerini gelistirmenin
yollarin1 ararken, diger bir yandan da degerler zincirindeki isletmelerle
(isletme ve kisiler) ¢evresel baglarimi gelistirmeye calisarak ortaya c¢ikacak
firsatlarla durumunu giiclendirmelidir (Sakrak, 1997:105).

Sonu¢ olarak, isletmelerin diisiik maliyet, yiiksek kalite ve kisa
zaman hedeflerine ayn1 anda ulagabilmeleri igin Oncelikle isletme
yonetiminde ve uygulamalarinda degisiklige gitmeleri gerekmektedir. Uriine
O0denen deger ve liriinii iireten isletmelerin bu degerden aldiklar1 pay ve pay1
etkileyen faktorlerin biiyiikliikleri deger zinciri analizi ile yapilmaktadir.”

3.5.2. Stratejik Konum Analizi

Stratejik maliyet yonetimi anlayisinda yer alan ikinci temel unsur,
stratejik konum analizidir. Stratejik konum, isletmenin rakiplerine gore
avantajli oldugu bir durumun ifadesidir. SMY’de, maliyet analizinin rolii
isletmenin rekabeti se¢mesindeki Onemli alternatiflere goére farklilik

5 http://miisavir.net/stratejik-maliyet-yonetimi.html (04.09.2009)
® http://akuiibf.aku.edu.tr/pdf/10_2/16.pdf (30.04.2010)
" www.tekstilvekonfeksiyon.com/pdf/20090723094445.pdf (30.04.2010)
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gostermektedir. Farkli pazar kosullarinda isletmenin mevcut durumu
korumasi ve siirdiirmesi, farkli alternatiflerin incelendigi stratejik konum
analizinin amacina ulagmasina baglidir (Kaygusuz, 2000:85).

Isletme stratejilerinin maliyet analizi ve kontroliindeki Snemine
yonelik agiklamalar ve SMY kapsamindaki yaklasimlar asagidaki gibi
siralanabilir (Eren, 2002:182).

- Maliyet liderligi stratejisi (isletmeler diisiik maliyetlere sahip olarak ),

- Uriin farklilastirma stratejisi  (iistiin {iriinler sunarak) rekabet
edebilirler.

Bu iki temel rekabet¢i avantaj, isletmenin izledigi rekabetci
amaglarla karsilastirilir. Isletme iki tiir rekabetci amaca sahiptir. Bunlar;
genis miisteri hedefi ve dar miisteri hedefidir. Temel rekabet¢i avantajlarla
rekabetci amaglar bir araya getirildiginde Porter’in jenerik stratejiler matrisi
olugmaktadir. Bu durum Tablo 2.2’de oldugu gibi agiklanabilir (Genelioglu,
2006:29).

Tablo 2. Porter’in Jenerik Stratejiler Matrisi

Diisiik Maliyet Farkhlastirma

Genis Hedef | Maliyet Liderligi Farklilagtirma

Dar Hedef Maliyette Odaklanma | Farklilastirmada Odaklanma

Kaynak : Michael E. PORTER, Competitive Advantage, NY Free Pres, 1985, s.12
alintilayan Ozlem KOCASABAN GENELIOGLU, Stratejik Maliyet Yonetiminde
Faaliyete Dayali Maliyetleme ile Balanced Scorecard'm Biitiinlestirilmesi,
Afyon Kocatepe Universitesi Sosyal Bilimler Enstitiisii Isletme Anabilim Dali,
Afyon, 2006, s.29.

Sonug olarak, stratejik konum analizinde rakip deger zincirleri
tanimlanmalidir ve buna gore rakiplerin goreceli maliyet pozisyonlar1 ve
rakiplere gore maliyet farklarinin sebepleri belirlenmelidir. Amag, isletmenin
rekabetci pazar yapisinda rekabetci avantaji siirdiirmek ve giliclendirmektir.
Aksi takdirde isletme ortadan kalkacaktir (Kaygusuz, 2000:87).

3.5.3. Maliyet Etkenleri Analizi

Maliyetlere neden olan sey nedir? SMY’de maliyetler bir ¢ok
faktorden kaynaklanmaktadir. SMY’de maliyetlerin birbiriyle iligki icinde
olan farkli faktorlerin etkisiyle ortaya ciktigi kabul edilirken, ydnetim
muhasebesinde geleneksel bakisa gore maliyet, esas olarak sadece iiretim
miktart yani tek bir maliyet etkeninin fonksiyonudur. Bununla iliskili
maliyet kavramlar1 olarak sabit ve degisken maliyet ayirimi, ortalama ve
marjinal maliyet ayirimi, maliyet-hacim-kar analizi, baga bag noktasi analizi,
katki pay1 vb. kavramlar maliyet literatlirinde yaygin olarak kullanilmalarina
karsin SMY’de maliyet yapisinin zenginligini iiretim miktar1 ¢ok az yansitan
bir etken olarak goriilmektedir (Saygin, 2008:80-81).

Maliyet etkenleri ile ilgili bir¢ok liste olusturulmustur. Bu listelerden
birinde maliyet etkenleri; yapisal maliyet etkenleri ve yonetsel etkenler
olarak ikiye ayrilmaktadir (Yalgin, 2006:30).
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Maliyet etkenlerinden birincisi; yapisal maliyet etkenleridir. Bu
etkenlerin her biri; mamul maliyetlerini etkileyen isletme tercihlerini
kapsamaktadir. Bir takim varsayimlardan yola c¢ikarak, her bir yapisal
etkinin maliyet hesabi bildirilebilir (Altinbay, 2006:39).

Ikinci maliyet etkenler grubu ise, yonetsel etkenlerdir. Yapisal
etkenler, performans ile 6lgeklenmezken, yonetsel etmenler 6lgeklenebilir.
Buna gore her bir yapisal etken igin “gok” her zaman daha iyi demek
degildir. Daha karmasik ve zor bir mamul hatti daha iyi anlamima da
gelebilir, daha kotii de disiiniilebilir. Dinamik bir ¢evrede, cok fazla
deneyim, ¢ok az deneyim kadar kotii olabilir. Fakat buna karsilik, yonetsel
etkenlerin her biri i¢cin “daha fazla”, daima daha iyidir (Sakrak, 1997:113).
Yonetsel maliyet etkenleri asagidaki gibidir (Saygin, 2008:81-82).

- Is giiciinii siirekli iyilestirme amacina katilimu,
- Toplam kalite yonetimi,

- Kapasite kullanima,

- Fabrika yerlesim etkenligi,

- Uriin 6zellikleri,

- Firma deger zinciri icinde saticilar ve miisterilerle iligkilerin
ylriitiilmesidir.
4. STRATEJIK MALIYET YONETIMININ SAGLIK
SEKTORUNDE UYGULANABILMESINE iLISKIN ARASTIRMA

4.1. Arastirmanimn Onemi ve Amaci

Yapilan bu aragtirmanin amaci; ekonomideki hizli gelismelere bagl
olarak hizmet sektoriinde yer alan 0Ozel hastanelerin, stratejik maliyet
yonetimi ile ilgili durumlarmi degerlendirmektir. Bu degerlendirmeyi
yapabilmek i¢in Bati Akdeniz bdlgesin de faaliyette bulunan 6zel hastaneler
uygulama ig¢in secilmiglerdir. Bir baska deyisle, modern maliyet
yaklagimlarindan stratejik maliyet yonetiminin, hizmet sektorii olan
hastanelerde uygulanabilirliginin degerlendirilmesidir.

4.2. Arastirmamin Kapsami

Arastirma, Burdur-Isparta ve Antalya illerinde faaliyet gosteren 6zel
hastaneleri kapamaktadir. Arastirmanin yapildigi déonemde bolgede toplam
24 Ozel hastanenin faaliyette bulundugu tespit edilmistir. S6z konusu
hastanelere anket uygulamasi amaclanmistir. Calismada, hastanelerin
secilmesinin ana nedeni; stratejik maliyet yonetiminin hizmet isletmeleri
iizerinde uygulanabilirligini 6lgebilmektir. Ozel hastanelerde uygulanan
anketler sonucunda toplam 17 adet anket degerlendirmeye alinmis olup (geri
doniisiim orani yaklasik % 71) bu anketlerin degerlendirilmesi i¢in SPSS 15
bilgisayar paket programi kullanilmistir.

4.3. Arastirmanin Yontemi

Arastirma i¢in anket yontemi kullanilmigtir. Anketteki veriler,
hastanedeki ortaklar iist diizey yoneticiler ve ilgili diger personele
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uygulanmistir. Anket ii¢c boliimden olugmaktadir. Birinci boliimde, anketi
cevaplandiran kisinin oOzellikleri ve hastane ile ilgili genel bilgilere
ulasilabilecek sorular bulunmaktadir. ikinci béliimde; hastanede stratejik
maliyet yOnetimine iligkin sorular ve {iglincii bolimde ise, hastanenin
sektordeki durumu, rakipleri ve stratejik maliyet muhasebesi ile ilgili sorular
bulunmaktadir.

4.4. Arastirmanin Hipotezleri

Arastirmada, hipotezler test edilmistir. Buna bagli olarak yapilan
istatistiksel analizler sonucunda ‘Kabul’ ya da ‘Red’ edilen hipotezler,
bulunmaktadir. Bu hipotezler, olusturulan anket sorularina gore ii¢ ayri
tabloda incelenmistir. Hipotezler asagidaki gibidir.

Hai;:Modern maliyet yontemlerinden Tam Zamaninda Uretim
Yontemi hastanelerde uygulanabilecegi diigiiniilmektedir.

Hiz2:.Modern maliyet yontemlerinden Faaliyet Tabanli Maliyetleme
Yontemi hastanelerde uygulanabilecegi diigiiniilmektedir.

Has.Modern maliyet yontemlerinden Hedef Maliyetleme Yontemi
hastanelerde uygulanabilecegi diigiiniilmektedir.

Has.Modern maliyet yontemlerinden Stratejik Maliyet Yonetimi
Yontemi hastanelerde uygulanabilecegi diigiiniilmektedir.

Hs:.Modern maliyet yontemlerinden Kaizen Maliyetleme Y ontemi
hastanelerde uygulanabilecegi diisiiniilmektedir.

Hje:Modern maliyet yontemlerinden Toplam Kalite Kontrolii
Yontemi hastanelerde uygulanabilecegi diigiiniilmektedir.

Hi7.Modern maliyet yontemlerinden Mamul Yasam Ddneminde
Maliyetleme Yontemi hastanelerde uygulanabilecegi diigiiniilmektedir.

H,s. Ozel hastaneler icin pazar arastirmasi, yeni bir hizmet
sunumuna giderken 6nem arz etmektedir.

Hjo. Ozel hastaneler icin maliyet hesaplamasi, yeni bir hizmet
sunumuna giderken 6nem arz etmektedir.

H,jo. Ozel hastaneler igin miisteri memnuniyeti yeni bir hizmet
sunumuna giderken 6nem arz etmektedir.

Hap: Ozel hastaneler icin karlilik yeni bir hizmet sunumuna
giderken 6nem arz etmektedir.

H 2. Ozel hastaneler igin kalite yeni bir hizmet sunumuna giderken
Onem arz etmektedir.

H, 3. Faaliyet Gosterilen Sektorde rekabet diizeyi yliksektir.

H 4. Miisteri i¢in zaman kavrami énemlidir.

Hqs.Hastanelerin miisteri sayilari yilin belli donemlerinde azalma
egilimi gosterir.

H16:Hastaneler miisteriler igin daima kampanyalar diizenler.
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H,q7.Hastaneler yatirim kararlart alirken muhasebe verilerinden
faydalanmaktadir.

H1s:Hizmet maliyetlerimizde disaridan saglanan fayda ve hizmetin
etkisi ¢oktur

H9.Her yil bir sonraki yil i¢in biit¢e hazirlanir.

Hazo:.Muhasebe verileri kullanilarak yapilan yatirimlar basarili
olmaktadir.

Hazi:Yeni yatinm kararlar1 igin digsal faktorleri goz Oniinde
bulundurulmaktadir.

Hz;.Hastane yonetimi stratejik maliyet yonetimi konusunda yeterli
bilgiye sahiptir.

Ha,;.  Stratejik  maliyet  yOnetimi  hastaneler  tarafindan
uygulanmaktadir.

4.5. Arastirmanin Bulgular:

Arastirmanin bu boliimiinde, hastanelere iliskin elde edilen sonuclar
verilmistir. Aragtirmaya katilan hastanelerin genel 6zellikleri ile ilgili sorular
sorulmus ve bunlara verilen cevaplar frekans tablolarinda gosterilmistir.
Tablo 3’e gore anket uygulanan hastane isletmelerindeki personelin % 58.8°1
muhasebe departmaninda, % 29.4°1i miidiir/miidiir yardimcist pozisyonunda
ve geriye kalan % 11.8’1 ise yonetici/yOnetici ortak pozisyonunda
caligsmaktadirlar. Bu ii¢ grup calisanin % 64.7’si lisans, % 29.4’ii onlisans ve
geriye kalan % 5.9’luk kismi ortadgretim mezunudur. Hastanelerin %
58.8’lik bolimii O ile 5 yil arasinda sektdrde faaliyet gostermektedirler. 6 ile
10 yil arasinda faaliyette bulunanlar ise % 23.5’lik bir paya sahiptirler.
Geriye kalan % 17.7’lik kisim ise 11 ile 15 yildir sektorde faaliyette
bulunmaktadirlar. Hastanelerin sermaye yapilar incelendiginde tamaminin
yerli sermayeli oldugu, yabanci sermayeli veya karma sermayeli &zel
hastane bulunmadig1 tespit edilmistir. Ozel hastanelerin % 41.2°lik kismimin
yatak kapasitesi 0 ile 10 arasinda, % 5.9’u 11 ile 20 arasinda, % 5.9°u 21 ile
30 arasinda, % 11.8’1 31 ile 40 arasinda, % 35.2’sinin ise 40 ve tlizerinde
yatak kapasitesine sahip oldugu tespit edilmistir. Ozel hastanelerin sube
sahiplik durumlar1 ele alindiginda, % 29.4’{inlin subesi bulunmaktayken
geriye kalan % 70.6’lik kismmin ise subesi bulunmamaktadir. Ozel
hastanelerin % 52.9’unun teknoloji diizeyi sektordeki diger hastanelerle ayni
durumdadir. Geriye kalan % 47.1’inin ise teknoloji diizeyi digerlerinden
daha ileridedir. Hastanelerin % 94.1°lik boliimiiniin alt ya da yardimci
departman olarak muhasebe boliimii bulunmaktayken geriye kalan % 5.9’luk
hastanenin hi¢ muhasebe departmani bulunmamaktadir. Ozel hastanelerin %
58.8’lik bir boliimiinii kalite belgesine sahipken, geriye kalan % 41.2°sinin
hi¢ kalite belgesinin bulunmadig: tespit edilmistir. Ozel hastanelerin %
94.1’ine gore sosyal gilivenlik kurumlar ile yapilan antlagmalar dnem arz
etmekteyken, geriye kalan % 5.9’una gore ise sosyal giivenlik kurumlari ile
yaptiklar1 anlagsmalarin 6nemli olmadigi belirtilmistir.
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Tablo 3. Hastaneler ile flgili Genel Ozellikler

Sorular Frekans Yiizde (%)
Katilimeilarin Muhasebe 10 58,8
Hastanedeki Pozisyonlari Miidiir/Miidiir Yardimcisi 5 29,4
Y onetici/Ortak 2 11,8
TOPLAM 17 100,0
Lisans 11 64,7
Egitim Durumu Onlisans 5 29,4
Ortadgretim 1 5,9
TOPLAM 17 100,0
0-5 Y1l 10 58,8
Faaliyet Siiresi 6-10 Y1l 4 23,5
11-15Y1l 3 17,7
TOPLAM 17 100,0
Yerli Sermaye 17 100,0
Sahiplik Yapisi Yabanci Sermaye 0 0
TOPLAM 17 100,0
0-10 7 41,2
11-20 1 5,9
Yatak Kapasitesi 21-30 1 5,9
31-40 2 11,8
41 ve Ustii 6 35,2
TOPLAM 17 100,0
Sube Sahiplik Durumu Var 5 29,4
Yok 12 70,6
TOPLAM 17 100,0
Sektordeki Teknoloji Ayn1 9 52,9
Diizeyi Ileri 8 47,1
TOPLAM 17 100,0
Muhasebe Departman Var 16 94,1
Durumu Yok 1 5,9
TOPLAM 17 100,0
Sahip Olunan Kalite Var 10 58,8
Belgeleri Yok 7 41,2
TOPLAM 17 100,0
Sosyal Giivenlik Var 16 94,1
Kurumlari fle yapilan Yok 1 5,9
Anlagmalarin Onemi TOPLAM 17 100,0

Aragtirmanin bu boliimiinde; 6zel hastanelerin yatirim karari alirken
mali tablolarin hangilerinden ne derecede faydalandiklari, modern
Maliyetleme yontemlerinin 6zel hastanelerde uygulanma diizeyi ve yeni bir
hizmet sunumuna giderken Onemli olan faktorleri belirlemek amaciyla
friedman c¢ift yonlii anova testi uygulanmistir. Olgek iizerinde 1 ¢ok diisiik-5
cok yiiksek anlamina gelmekte olup, sonuglar tablo 4, tablo 5 ve tablo 6’de
goriildiigli gibidir. Friedman testi; konulara ait ayni1 6rnekler ele alindiginda
ve bu Ornekleri ii¢ ya da daha fazla noktada ya da ii¢ farkli kosul altinda
6l¢iimlendiginde kullanilir (Kalayci, 2008:108).

Tablo 4. isletme Kararlar1 Almirken Faydalanilan Tablolar

Standart
Ortalama Sapma
Gelir Tablosu 4,35 , 786
Bilango 4,18 1,131
Nakit Akim Tablosu 3,35 1,412
Kar Dagitim Tablosu 2,82 1,590
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Tabloya gore; ortalama degerlere bakildiginda hastanelerin en ¢ok
gelir tablosu ve bilangodan faydalandiklar1 goriilmektedir. Bunlarin hemen
ardinda ise sirasi ile nakit akim ve kar dagitim tablolarindan faydalanildig:
gorlilmektedir.

Tablo 5. Modern Maliyetleme Yontemlerinin Hastanelerde Uygulanma
Diizeyi ile ilgili Goriisler

Standart
Ortalama Sapma
Toplam Kalite Kontrolii 4,12 1,576
Tam Zamaninda Uretim 3,88 1,536
Faaliyet Tabanli Maliyetleme 3,35 1,869
Stratejik Maliyet Y 6netimi 3,18 1,776
Doniisiim Muhasebesi 2,94 1,952
Mamiil Yasam Doneminde Maliyetleme 2,88 1,654
Kaizen Maliyetleme 2,47 1,700
Deger Miihendisligi 2,35 1,579
Hedef Maliyetleme 3,35 1,869

Tablo 5’e gore ortalama degerlere bakildiginda iist diizey yoneticiler
en ¢ok; toplam kalite kontroliinii daha sonra tam zamaninda {iretim, faaliyet
tabanli  maliyetleme ve stratejik maliyetlemenin  uygulandigini
belirtmislerdir. Bunun yam sira hedef maliyetleme, deger miihendisligi ve
kaizen maliyetlemenin ise uygulamada ¢ok az yerlerinin oldugu tespit
edilmisgtir.

Tablo 6. Yeni Bir Hizmet Sunumuna Giderken Onemli Olan Faktorler

Standart
Ortalama Sapma
Miisteri Memnuniyeti 4,71 470
Kalite 4,53 514
Zaman 4.41 ,618
Maliyet Hesaplamasi 4,41 ,0618
Karlilik 4,35 ,606
Sunulacak Hizmetin Teknolojik Boyutu 424 ,970
Pazar Arastirmasi 4,18 1,074
Sunulacak Hizmetin Taklit Edilebilirligi 3,06 1,519

Tablo 6’ya gore yine ortalama degerler dikkate alinarak iist diizey
yoneticiler en ¢ok; Miisteri memnuniyetini daha sonra kalite, zaman ve
maliyet hesaplamasi kavramlarina 6nem verdiklerini belirtmislerdir. Bunun
yant sira sunulacak hizmetin taklit edilebilirligi, pazar arastirmasi ve
sunulacak hizmetin teknolojik boyutuna en az seviyede Onem verdikleri
belirlenmistir.
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Ozel hastane isletmelerine iliskin testler tablo 7, 8 ve 9’da
verilmistir. Hipotezleri test etmek amaciyla t-testi kullanilmig olup, a =0.05
ve test degeri olarak orta deger olan -3- alinmustir.

Ozel hastane isletmelerinde modern Maliyetleme yd&ntemlerinin
uygulanabilirligine iliskin  goriiglerle ilgili  hipotezler tablo 7°de
goriilmektedir.

Tablo 7. Modern Maliyet Yéontemlerinin Uygulanabilirligi ile flgili Hipotezler

= g g 5 ) g
2 |8 |85 |2 |72 Z
=) = [ s 7}
N - -

H,1:Modern maliyet yontemlerinden 17 3,88 1,536 2,368 ,031 Kabul
tam zamaninda tretim yontemi
hastanelerde uygulanabilecegi
diistiniilmektedir
Haz:Modern maliyet yontemlerinden 17 3,35 1,869 779 ,448 Red

faaliyet tabanli maliyetleme yontemi
hastanelerde uygulanabilecegi
diistiniilmektedir.

H,;3.Modern maliyet yontemlerinden 17 3,35 1,869 779 ,448 Red
hedef maliyetleme yontemi hastanelerde
uygulanabilecegi diisiiniilmektedir.

Hj4:Modern maliyet yontemlerinden 17 3,18 1,776 410 ,687 Red
Stratejik Maliyet Yonetimi Yo6ntemi
hastanelerde uygulanabilecegi
distiniilmektedir.

Has:.Modern maliyet yontemlerinden 17 2,47 1,700 -1,28 217 Red
Kaizen Maliyetleme Y o6ntemi
hastanelerde uygulanabilecegi
diistiniilmektedir.
He:Modern maliyet yontemlerinden 17 4,12 1,576 2,923 ,010 Kabul
Toplam Kalite Kontrolii Yo6ntemi
hastanelerde uygulanabilecegi
diistiniilmektedir.

Ha7.Modern maliyet yontemlerinden 17 2,88 1,654 -,293 ,773 Red
Mamul Yasam Doneminde Maliyetleme
Yontemi hastanelerde uygulanabilecegi
diistiniilmektedir.

Tablo 7’ye gore modern maliyetleme yontemlerinden tam
zamaninda {retim ydnetimi ve toplam kalite yonteminin uygulanabilir
oldugunun diisiiniildiigii gorilmektedir. Buna karsilik faaliyet tabanh
maliyetleme,  hedef maliyetleme, stratejik maliyet yonetimi, kaizen
maliyetleme yoOnetimi ve mamul yasam donemi boyunca maliyetleme
yontemleri ise uygulanmaz olarak gériilmektedir. Ozel hastane isletmelerinin
yeni bir hizmet sunumuna giderken 6nem verdikleri faktdrlerin hipotezleri
tablo 8’de goriilmektedir.
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Tablo 8. Yeni Bir Hizmet Sunumuna Gidilirken Onemli Olabilecek Faktorlerle ilgili Hipotezler

Ortalama

ma

Standart Sap

it- degeri

P Sig.
(2-tailed)

Sonug¢

H.s. Ozel hastaneler icin pazar
arastirmasi, yeni bir hizmet sunumuna
giderken dnem arz etmektedir.

17

3
—
o]

1,074

4,515

,000

Kabul

H.o. Ozel hastaneler igin maliyet
hesaplamasi, yeni bir hizmet sunumuna
giderken dnem arz etmektedir.

17

441

,618

9,414

,000

Kabul

H. 0. Ozel hastaneler i¢in miisteri
memnuniyeti yeni bir hizmet sunumuna
giderken 6nem arz etmektedir.

17

4,71

,470

14,976

,000

Kabul

H. 1. Ozel hastaneler i¢in karlilik yeni
bir hizmet sunumuna giderken 6nem arz
etmektedir.

17

4,35

,606

9,200

,000

Kabul

H.i2. Ozel hastaneler i¢in kalite yeni bir
hizmet sunumuna giderken 6nem arz
etmektedir.

17

4,53

514

12,257

,000

Kabul

Tablo 8’e gore; kurulan hipotezlerin tamami kabul edilmistir. Buna
gore hastaneler yeni bir hizmet sunumuna giderken Pazar arastirmasina,
maliyet hesaplamasina, miisteri memnuniyetine, karliliga ve kaliteye dnem

verdikleri goriilmektedir. Hastane

isletmelerinin

rekabet

kosullari,

miisterileri ve stratejik maliyetle ilgili hipotezleri tablo 9’da verilmistir.

Tablo 9. Hizmet, Maliyet, Muhasebe ve Stratejik Maliyet Yonetimi ile ilgili Hipotezler
] ] o =
1

z | CE|atd O ~ *E &
H",m; Eaeillyet Qosterllen Sektorde rekabet 17 453 514 12,257 000 Kabul
diizeyi yiiksektir.
Hae Misteri lgin - Zaman  Kaviamt |15y 59 | 507 | 120908 | ,000 | Kabul
Onemlidir.
Hais. Hastanelerin Miisteri Sayilart Yilin
Belli Donemlerinde Azalma Egilimi | 17 4,24 , 752 6,769 ,000 Kabul
Gosterir.
Hase: Hastanelef Miisteriler I¢in Daima 17 318 1,286 566 579 Red
Kampanyalar Diizenler.
Ha7.  Hastaneler Yatinm — Kararlar
Alirken Muhasebe Verilerinden | 17 4,47 1,007 6,019 ,000 Kabul
Faydalanmaktadir.
Hys. Hizmet Maliyetlerimizde Disaridan
Saglanan Fayda ve Hizmetin Etkisi | 17 3,35 ,996 1,461 ,163 Red
Coktur
H.y0. Her Y1l Bir Sonraki Yil Igin Biitge
Hazirlamr. 17 3,82 1,074 3,160 ,006 Kabul
H,;. Muhasebe Verileri Kullanilarak
Yapilan Yatirimlar Bagarili Olmaktadir. 17 3,94 827 4,693 000 Kabul
Hazi: Yeni Yatirim Kararlari igin Digsal
Faktorleri Goz Oniinde | 17 441 ,507 11,474 ,000 Kabul
Bulundurulmaktadir.
Haz2. Hastane Yonetimi Stratejik Maliyet
Yoénetiminde Yeterli Bilgiye Sahiptir. 17 3.82 1,015 3,347 004 Kabul
H 3. Stratejik Maliyet Y 6netimi
Hastanelerde Uygulanmaktadir. 17 347 L179 1,646 119 Red
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Tabloya 9’a gore hipotezlerden {i¢ tanesi red edilirken geriye kalan
sekiz hipotez kabul edilmistir. Buna gore hastanelerin i¢inde bulunduklar
sektoriin rekabet diizeyinin yiiksek oldugu, miisteri igin zaman kavraminin
onemli oldugunu, yilin belli dénemlerinde miisteri sayilarinin azalma egilimi
gosterdigini,  yatirnm  kararlar1  alirkken =~ muhasebe  verilerinden
faydalanildigini, her yil bir sonraki yil i¢in biitge hazirlandigini, muhasebe
verileri kullanilarak yapilan yatinnmlarin basarili oldugunu, yeni yatirimlar
icin digsal faktorlerin géz oniinde bulunduruldugunu ve hastane yonetiminin
stratejik maliyet konusunda yeterli bilgiye sahip oldugunu diisiindiikleri
tespit edilmistir. Bununla birlikte; miisteriler i¢in daima kampanyalar
diizenlenmedigini, hizmet maliyetlerinde disaridan saglanan fayda ve
hizmetin etkisinin ¢ok olmadigini ve stratejik maliyet yonetiminin hastaneler
tarafindan uygulamiyor olduklari tespit edilmistir.

Faktor analizine baslamadan once saglik sektoriindeki isletmelerin
yatirim karart alirken muhasebe verilerinden faydalanma durumlart ve
maliyetlerin gruplandirilmas1 arasindaki korelasyon incelenmis ve bazi
degiskenler arasinda yiiksek derecede korelasyon oldugu gortilmiistiir. Bazi
degiskenler arasindaki yiliksek korelasyon diizeyi, uygulamaya katilan
isletme yoneticilerinin bazi yatirim kararlar1 alirken muhasebe verilerinden,
diger muhasebe verilerine gore daha ¢ok faydalandiklarini gostermektedir.
Ilgili verilerin faktdr analizi igin uygun olup olmadiginin testi icin ikinci
yontem olan Kaiser-Meyer-Olkin (KMO) testi, analizimizde % 54 olmasi,
gereken minimum deger olan %50°nin {izerindedir. Bu durum verilerin
faktor analizi i¢in uygun bir veri seti oldugunu gostermektedir. Bu durum bir
faktor analizinin yapilmasmin miimkiin oldugunu ve bunun sonucunda
anlamli gruplar olusturulabilecegini gostermektedir. Yapilan Faktor analizi
sonucu tablo 10’da goriildiigi gibidir.

Tablo 10. isletmelerin Yatirim Kararlarinda Muhasebe Verilerini Kullanmalar1 Ve Maliyetlerden
Faydalanmalarini1 Gosteren Faktor Analizi

Faktorler

1 2
isletme ile ilgili Yatirnm Kararlarinda Muhasebe Verileri Faktoriiniin Dikkate
Alinmasi (1)
- Yatirim kararlari alirken muhasebe verilerinden faydalanmak 0.92
- Yatirim karalar1 diginda da muhasebe verilerinden faydalanmak 0.90
- Yeni bir yatirim karart i¢in o yatirim kararmin geri dontisiimiini izlenmek 0.86
- Bir sonraki yil i¢in biit¢e hazirlanmak 0.64
- Muhasebe verileri kullanilarak yapilan yatirimlarin basarili olmasi 0.49
Isletme Faaliyetlerinde Maliyetlerin Belirlenerek Dikkate Ahnmasi (2)
- Hizmet maliyetlerinde disaridan saglanan fayda ve hizmetin etkisi 0.88
- Calisanlarin maaslarina zam yaparken muhasebe verilerini incelemek 0.84
- Yeni yatirim karalari i¢in ¢evresel faktorleri goz 6niinde bulundurmak 0.78
- Stratejik maliyet yonetimi konusunda yeterli bilgiye sahip olmak 0.74
- Stratejik maliyet yonetimini uygulamak 0.71
Varyans (%) 48.74 19.77
n=17 Toplam Varyans: %68.51
KMO=0.54 Barlett Testi = 129.60 Anlamhlik (p): < 0,000

Tablo 10’ da goriildiigi gibi faktdr analizi sonucu, uygulamaya
katilan igletmelerin yatirim karar1 alirken muhasebe verilerinden faydalanma
durumlar1 ve maliyetlerin gruplandirilmasi durumu ile ilgili iki grup toplam
varyansin % 68.51°ini aciklamaktadir. Faktor analizi i¢in olusturulan
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gruplar; isletme ile ilgili yatirim kararlarinda muhasebe verileri faktoriiniin
dikkate almmas1 ve Isletme faaliyetlerinde maliyetlerin belirlenerek dikkate
almmas1 olarak adlandirilmistir. Tablo 10°da gériildiigii gibi “Isletme ile
ilgili yatirnm kararlarinda muhasebe verileri faktoriiniin dikkate alinmasi”
faktorli; yatirnm kararlar1 alirken muhasebe verilerinden faydalanmak,
yatirrm karalar1 diginda da muhasebe verilerinden faydalanmak,yeni bir
yatirim karari i¢in o yatirim kararinin geri doniisiimiinii izlenmek,bir sonraki
yil icin biitce hazirlanmak, muhasebe verileri kullanilarak yapilan
yatirimlarin basarili olmasi seklinde olup, toplam varyansin % 35.09’unu
aciklamaktadir.

Ikinci faktor olan “Isletme faaliyetlerinde maliyetlerin belirlenerek
dikkate alinmas1” faktorii; hizmet maliyetlerinde disaridan saglanan fayda ve
hizmetin etkisi, ¢aliganlarin maaslarina zam yaparken muhasebe verilerini
incelemek, yeni yatirim karalart i¢in g¢evresel faktorleri gz Oniinde
bulundurmak, stratejik maliyet yonetimi konusunda yeterli bilgiye sahip
olmak, stratejik maliyet yonetimini uygulamak seklindedir ve bu grup
toplam varyansin % 33.41’ini agiklamaktadir.

5. SONUC

Hizmet isletmelerinden birisi olan &zel hastane isletmelerinin
modern maliyet yontemlerinden birisi olan stratejik maliyet ydnetimini
kullanip kullanmadiklarin1 arastirmak amaciyla yapilan bu ¢aligmada
asagidaki sonuglar elde edilmistir.

Hastaneler, yatirnm kararlari alirken en ¢ok gelir tablolarindan ve
daha sonra sirasiyla bilangolar, nakit akim tablolar1 ve son olarak da kar
dagitim tablolarindan faydalanmaktadirlar. Ankete cevap veren Kkisiler
modern maliyetleme yontemlerinden tam zamaninda iiretim ydnetimi ve
toplam  kalite yOnteminin uygulanabilir oldugunun diistintldigii
gorlilmektedir. Buna karsilik faaliyet tabanli maliyetleme, hedef
maliyetleme, stratejik maliyet yonetimi, kaizen maliyetleme yonetimi ve
mamul yagam donemi boyunca maliyetleme yontemleri ise uygulanmaz
olarak disiiniilmektedir. Hastanelerde yeni bir hizmet sunumuna giderken
miisteri memnuniyeti, kalite, zaman, maliyetlerin hesaplanmasi ve kar
konulart ¢ok 6nemliyken, sunulacak hizmetin teknolojik boyutu ve pazar
aragtirmasi daha az onemlidir. Sunulacak hizmetin taklit edilebilirligi ise
hastaneler i¢in yeni bir yatirim karar1 almalar1 s6z konusu oldugunda 6nem
arz etmemektedir.

Sonu¢ olarak; modern maliyetleme yontemlerinden biri olan
SMY’nin hastanelerde uygulanabilirligi konusunda yapilan bu calismaya
gore katilimcilar SMY’nin uygulanmaz oldugunu diistinmektedirler ve
hastane igletmelerinde SMY uygulanmamaktadir.
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TURKIYE ICIN SERMAYE STOK VERILERI
GUNCELLENMESI VE BUYUME ORANIYLA ILISKIiSi:
1972-2008 DONEMI

Updating Capital Stock Data for Turkey and Its Relationship with
Growth Rate: The Period of 1972-2008

_ Dr. Ahmet UNLU
Bilecik Univ., I.I.B.F., unlu100@hotmail.com

OZET

Bir iilkeye, ekonomiye veya sektore ait sabit sermaye stoku degiskeniyle
ilgili verilerin elde ediliyor olmasi giiniimiiziin bircok c¢alismast i¢in onem
tasimaktadir. Bu nedenle gelismiy iilkelerin ¢ogunda bu degiskenle ilgili veriler
farkly istatistik kurumlari tarafindan devlet eliyle yayinlanmakta ve arastirmacilarin
kullanimina sunulmaktadir. Bu iilkelerde sermaye stoku verilerinin daha saghkl
hesaplanabilmesi icin bu konu tizerine detaylandwrilmis bir literatiir alam
olusmustur. Ancak bir¢ok iilkede ise kurumlar tarafindan yaymlanan herhangi bir
sermaye stoku verisi bulunmamaktadir. Bu iilkelerde arastirmacilarin ihtiyaci
karsilamak iizere gelismis iilkelerdeki sermaye stoku hesaplanmasiyla ilgili
literatiire bagh kalarak bu degiskene ait verileri olusturmaya ¢aligtigi
goriilmektedir. Benzer sekilde Tiirkive icin daha once 2003 yilina kadar
hesaplanmis olan sermaye stoku verilerini daha giincel hale getirmek ve bu verilerin
kullanilabilecegi ¢calismalara veri saglamak amaciyla sermaye stoku iizerine bu
calisma yapilmistir.

Anahtar Kelimeler: Sabit Sermaye Yatirimi, Sermaye Stoku, Yatirim Omrii,
Araliksiz Envanter Yontemi, Uretim Faktorii, Korelasyon.

ABSTRACT

It is important for economical papers obtaining and updating fixed capital
stock belonged to a country, an economy or an industry. For this reason in the most
developed countries, the data related this variable is published different statistical
institutions authorized by government and presented to researchers using. In these
countries counting the capital stock more accurately, the literature area is formed
detailed for this object. However in a lot of countries there isn’t any capital stock
data published from official institutions. In these countries it seems that the
researchers try to constitute the data by means of counting linked with the literature
of the developed countries. In this similarity, since to update the data of capital
stock counted beforehand until 2003 and to provide the papers to utilize this data,
we created this paper concerning capital stock. As a result we obtained the capital
stock for Turkey from 1972 to 2008.

Keywords: Fixed Capital Investment, Capital Stock, Service Lives,
Perpetual Inventory Method, Production Factor, Correlation.
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1. GIRIS

Sermaye stoku, emek ve enerji yaninda, diger kaynaklar ve
materyaller gibi diger faktdr girdileriyle birlikte tiretim faktdrii olarak
kullanilan yeniden fiiretilebilen maddi varliklardir. Sermaye stoku, bina
ingaati (fabrikalar ve ofisler gibi), mithendislik yapis1 (yollar ve barajlar gibi)
ve lretim siirecinde kullanilan makine ve donanimlardan olusmaktadir.
Bunlar, yeniden iiretilemeyen fakat diger mallarin iiretiminde dogrudan
kullanilan toprak, mineral yataklari ve dogal kaynaklar gibi varliklardan
ayrilmaktadir. (Statistics Canada, 2001: 3)

Ekonomi biliminde veri elde edilmesi ve olusturulmasi yoniinden en
sorunlu degiskenlerden birisi sermaye stokudur. Sermaye stokunun veri
saglayan kurumlardan elde edilemedigi Tiirkiye gibi iilkelerde bu sorun daha
da 6nemli hale gelmektedir. Ekonomi alaninda Tiirkiye’de sermaye stoku ile
ilgili resmi veri yaymlanmasa bile kisith sayidaki bir takim calismalar yol
gosterici olmaktadir (Saygili, Cihan ve Yurtoglu, 2005: 14). Bu sinirlt
caligmalar da, bir takim veri kisitlar1 nedeniyle ortaya ¢ikan varsayimlardan
dolayi bilimsel yonden elestirilere maruz kalabilmektedir.

Sermaye stoku tahminlerinin elde edilmesi, ekonomi biliminde bir
takim farkli konularda sorunlarin ¢6ziimii i¢in 6zel bir 6neme sahiptir.
Sermaye stoku Ol¢iimlerine; potansiyel ¢ikti tahmininde, iiretim ve yatirim
fonksiyonlarmin temel bir bileseni olarak ve bir¢ok verimlilik degismelerini
analiz etmek i¢in en Onemli bir sekilde ihtiya¢ duyulmaktadir (OECD,
2001a).

Uretken sermaye stokunun tahmin edilmesi, yapisal tartigmalar ile
ilgili oldugu kadar, ayristirilmis bir diizeyde sermaye, verimlilik, yatirim ve
istihdam (employment) dinamiklerini calismak igin amaca uygun bir
degiskendir (Holzl and Leisch, 2004). Boylece bu calisma kapsaminda
ozellikle tiretim fonksiyonlarinda kullanmak {izere farkli sektorlerin sermaye
stoklarini 1972-2008 dénemi igin tahmin etmek amaglanmaktadir.

Sermaye stoku verisi konusunda eksikligin bir derece de olsa
giderilebilmesi amaciyla, OECD’nin kullandig1 yontem yardimiyla, Tiirkiye
ekonomisi igin sektdrler bazinda en son sermaye stoku serisi tahminleri
Saygili vd. (2005) tarafindan 1972-2003 yillarim1 kapsayacak sekilde
yapilmistir. Burada, OECD’nin sermaye stoku hesabinda kullandigi teknik
yontem ve temel varsayimlar dikkate alinarak Tiirkiye ekonomisinin ana
sektorleri igin sermaye stoku degerleri hesaplanmuistir.
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2. SERMAYE STOKU (BiRiKiMi) TAHMIN YONTEMIi

Sermaye stokunun tahmin edilmesinde Oncelikli olarak, karsilagilan
kavram ve tamimlamalarin sunulmasi yararl olacaktir.

2.1. Sabit Sermaye Yatirinmlar1 ve Sermaye Birikimi
(Stoku)

Biiyiime egiliminin temelinde sermaye birikimi bulunmaktadir.
Uretim birimlerinin sermaye birikimini saglamalari, yogunlagmalari ve
biiyiimeleri, ekonominin genel canlilik diizeyiyle paralellik tagimaktadir.
Uretim birimleri ekonomik gelisme hiziyla birlikte siirekli olarak biiyiiyerek
giderek devlesebilmekte ve kendi faaliyet alanlarinda tek baglarina etkin
duruma  gelebilmektedirler. Tekelci firmalar igin sabit sermaye
yogunlagmasinin bir zorunluluk oldugu belirtilmektedir. Biiylik 6lgekli
firmalar biiyiik Olcekli {iretim yaptiklart i¢in biiyilk sermayelere ihtiyag
duymaktadirlar. Diger taraftan gelismis kapitalist iilkelerde kurulus ve
sonrasindaki faaliyetler siirecinde gerekli olan sermaye ¢ok biiyiik boyutlara
ulasmistir. Dev firmalar adaptasyon siirecinde liderlik konumunda
bulunmalariyla iligkili olarak oOl¢cek hedefleri kapsaminda en yeni
teknolojileri kullanabilmek i¢in biiyiik sermaye gereksinimi duymaktadirlar.
(Ozcan, 1981: 160-162)

Farklt  {iretim  birimlerinin  sermaye  yatirimlar1  birlikte
degerlendirildiginde sermaye stoku s6z konusu olmaktadir. Her bir sektorde
gerceklesen sabit sermaye yatinmlarinin mevcut ve gegmisten gelen
degerleri toplanarak sermaye stokuna ulasilmaktadir. Bu ¢alismada, sermaye
stoku hesaplanmasinda genellikle kullanilan yontem ve temel varsayimlar
acgiklanarak bunlarm uygulanmasi hedeflenmistir. Oncelikle, elde edilecek
sermaye stoku serisinin bazi Ozellikleri ortaya konulmalidir. Sermaye
stokunu (sermaye birikimini) temsil etmek i¢in “gayri safi sabit sermaye
stoku” Olgiitii kullanilmaktadir. Ayrica, sermaye stoku verisi mevsimsel
etkilerden kaynaklanabilecek hatalardan korunmak amaciyla ve bunun
yaninda daha kisa zaman periyodlu veri setine sahip olunmamasi nedeniyle
yillik frekansta tahmin edilmistir.

Uretim siirecinin 6nemli bir faktorii olan sermaye girdisinin bir
gostergesi olarak kullanilan “gayri safi sermaye stoku” Olgiitii, iiretim
fonksiyonlarinin konu edildigi bir¢ok bilimsel g¢alismada etkin bir rol
iistlenmektedir. OECD veri tabaninda 6zel bir 6nem verilen bu 6lg¢iit, yapilan
tanimlamalara gore, ilgili iilkelerin ve endiistrilerin var olan fiziki sermaye
varliklarinin toplam miktarini temsil etmektedir. Ancak bir¢ok iilkede, tim
ekonomi, makro diizey veya sektorel diizeylerin herhangi birinde resmi
olarak sermaye stoku verisi yayimlayan iilke bulmak zordur. Bu nedenle
OECD, bu konuyla ilgili detayli ve yogun calismalar1 nedeniyle
aragtirmacilar icin bir¢ok ke ile ilgili veri ve bilgi yoniinden zengin bir
kurumdur. OECD tarafindan yapilan c¢alismalarda ortaya konulan
yontemlerle, birgcok OECD iilkesine yonelik sermaye stoku tahminleri
yapilmistir, ancak Tiirkiye bu iilkeler arasinda yer almamistir. Saygili vd.
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(2005) tarafindan hesaplanan sermaye stoku, bu alandaki boslugu
doldurmasi agisindan énemli bir ¢alisma olmus 2003 yilina kadar sermaye
stoku verilerini saglamistir. Veri yelpazesinin genisletilmesi ve 2008 yilina
kadar gegmise doniik projeksiyonlar agisindan verileri gilincellestirmenin
yarar1 agisindan Saygili vd. (2005) ¢alismasindan hareketle sermaye stoku
verilerinin tahmin edilmistir. Burada oncelikle OECD tarafindan kullanilan
yontem ve Tiirkiye i¢in daha 6nce hesaplanmis sermaye stoku tahminlerinin
elde edilisi konusunda detayl1 aciklamalara yer verilmektedir.

flgili iilkelere doniik sabit sermaye stoku verilerinin, OECD
Uluslararas1 Sektorel Veri Tabaninda (ISDB - International Sectorial
Database) bulunmamasi veya eksik bulunmasi durumunda, bu veriler
Araliksiz Envanter Yontemi (PIM - Perpetual Inventory Model) ile tahmin
edilmektedir. Ulusal kurumlarin genellikle kullanmay1 tercih ettigi bu
yontemin temel agsamalari asagida agiklanmaktadir.

Sermaye stoklarinin tahmininde temel olarak iki yontem vardir
(Holzl and Leisch, 2004).
1. Sigorta degerleri, defter degerleri veya dogrudan veri toplanarak elde
edilen verilere dayanarak bir 6l¢iim yil1 i¢in stokun dogrudan hesaplanmast;
2. Gegmis yatirimlar iizerine tarihi serilerin biriktirilmesi ve kullanimdan
¢ikmis veya defterden silinmis varliklarin hesaptan ¢ikarilmasi.

Ikinci yéntem aym zamanda siirekli envanter yontemi (PIM-
Perpetual Inventory Method) olarak bilinmektedir. PIM, basit bir model
icinde varlik kullanim oOmiirleri ve kullanimdan ¢ikmalarinin iizerine
varsayimlarla birlikte, uzun bir donemi dikkate alarak toplam yurtici sabit
sermaye olusumunun tahminlerini saglamaktadir. Bu yontem su hipotezin
iizerine yapilandirilmistir: Belirli bir anda sermaye stoku, liretim ortaya
cikaracak sekilde gecmisten bu yana aktif olarak kullanilan birikimli
yatirimlara  esittir.  Birikimli  yontemler dogrudan  ydntemlerle
karsilagtirildiginda uygulanmasi daha kolay ve nisbeten ucuzdur. Birgok
OECD iilkesi sermaye stoku tahminlerini bu yontem {izerine
yapilandirmaktadir (OECD, 2001a). Toplam sermaye stoku anketlerden
derlenebilirken, net sermaye stoku daima PIM °‘in farkli bir sekli kullanilarak
hesaplanmaktadir. Bu c¢alismada PIM, toplam ve net sermaye stoku
tahminlerinde kullanilmaktadir (PIM ile ilgili ve tahminler yoniinde bir
tartisma i¢in Mayes and Young (1994)).

Sermaye stoku tahminlerinin PIM ydntemine gore hesaplanmasi
sermaye stokunu olusturan farkli varlik tipleri i¢in asagidaki bilgilere

ulasmay1 gerektirmektedir (Holzl and Leisch, 2004):

1. Sabit fiyatlara gore degeri belirlenmis, yeterince uzun yatirim
zaman serileri,

2. Sermaye mallarimin beklenen hizmet dmiirleri bilgisi,
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3. Sermaye mallarinin yipranma durumuyla ilgili bilgiler ve
kullanimdan ¢ikmasinin zamana dagilimi bilgisi.

Ancak aym diizeyde verilerle birlestirme ve toplulastirma
yapilabileceginden, yatirim verilerinin kullanilabilirligi yoniinden sabit
fiyatlar lizerinden belirlenmis yatirim zaman serilerine gerek duyulmaktadir.
Ward (1976) ve Mayes ve Young (1994)’de PIM yoénteminin bir takim
sakincalarindan s6z edilmektedir. PIM’in bir tahmin ydntemi olmasinin
yaninda en biiyiik sakincasi; yonteminin kullanilmasinin hizmet omiirleri,
yipranma kaliplart ve bir baglangi¢ sermaye stokunun davranisi iizerine
farkl1 varsayimlar1 gerektiriyor olmasidir. Pratik amaclar i¢in kullanimdan
cikis ve yipranma fonksiyonlarinin tercih edilmesi, sonuglar {izerine dnemli
bir etkiye sahip olabilecek dncelikli bir sorundur.

2.2. Siirekli Envanter Yonteminin (SEY) Pratik olarak
uygulanmasi

Stirekli Envanter Yontemi sermaye birikimi tahmininde kullanilan
temel yontemlerdendir. Bu yontem sermaye stokunun tahmininde, yipranma
paylarim1 da dikkate alarak, ge¢mis donemlere ait yatirnm harcamalari
verilerini kullanmaktadir (Saygili, 2005). Siirekli Envanter Yontemi, basit
bir sekilde asagidaki gibi ifade edilebilir:

SS - Sabit fiyatlarla gayri safi sermaye stoku,
I - Sabit fiyatlarla safi sabit sermaye yatirimlart,
SS = Z l.g g - Kullanim 6mrii katsayis1 (0 <g < 1),
(Y ] - j yilina ait I ve g degerlerini temsil eden
zaman oneratorii

Kullanim 6mrii katsayist (g) belli bir zaman dilimi iginde yapilan
yatirimlarin, halen sermaye birikimi i¢inde kalan kismini temsil etmektedir.
Kullanim 6mrii katsayisi, tanim olarak, 0 ile 1 arasinda yer almakta (0 < g <
1) ve genellikle zamana gore azalan bir fonksiyon 6zelligi tagimaktadir. Bu
katsaymin degeri, hayatta kalma ve kullanimdan ¢ikis (mortalite)
fonksiyonlar1 bazinda tanimlanmaktadir. Diger taraftan, pratikteki
uygulamalara bakildiginda, kullanim omrii katsayisinin ulusal istatistik
kurumlarina gére dnemli 6lgiide degisebildigi goriilmektedir.

2.3. Yipranma ve Hayatta Kalma Fonksiyonu

OECD’nin sermaye stoku hesaplanmasinda gecikmeli bir yipranma
yapist varsayllmaktadir. Bunun anlami, yeni bir yatirim i¢in yipranmanin
belli bir siire sonrasinda baslayacagidir ve OECD bu gecikme dénemini 5 yil
olarak varsaymistir. Bu tiir bir kullanimdan ¢ikis (mortalite) fonksiyonu
esneklik, kullanim kolayligt ve yatirimlarin hizmet Omriiniin sonuna
yaklagtikca yipranmanin ivmelenecegi goriisii ile tutarli olmasi gibi
avantajlar saglamaktadir (Saygili vd., 2005: 16).
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Costa ve Marangoni (1995) belirli bir hayatta kalma fonksiyonunun
tercih edilmesinin sonug¢ ¢iktisi iizerine biiyiik bir etkiye sahip olmadigini
gostermektedir.  Hizmet  Omiirlerinin ~ varsayimi  nihai  sonugclari
belirlemektedir. Onlarm Italya i¢in ayristirilmis bir toplam sermaye stoku
tahmini ile 1ilgili caligmasinda, ¢ farkli hayatta kalma fonksiyonu
kullanmiglardir: Simiiltane ¢ikis fonksiyonu (simultaneous exit function), bir
dogrusal hayatta kalma fonksiyonu ve lojistik DIW hayatta kalma
fonksiyonu. Onlar {i¢ tahmin yontemine ait sonuglardaki farkliliklarin ¢ok az
oldugunu belirtmislerdir. (H6lzl and Leisch, 2004: 14).

Bu calismada kullanildigi sekilde gecikmeli bir yipranma yapisi,
yatirimlarin sermaye stoku iizerine etkisini farklilagtiracaktir. Bu farklilik
yatirimlarin - artts oranina baghdir. Yatirimlarin artti§i  bir ortamda,
yipranmalar gecikecek ve bu sekilde sermaye stokunun degeri daha yiiksek
olacaktir. Diger bir ifadeyle, yipranmadaki gecikme donemi uzadikga,
sermaye stoku daha yiiksek bir diizeyde olusacaktir. Yatirnmlarin azaldigi bir
ortamda ise bunun tersi bir durum olusacaktir; yani, yatirnmlarda azalig
artarsa, sermaye stokunun diizeyi daha diisiik olacaktir (Saygili vd., 2005).

Yukarida yer alan (1) numarali denklemdeki kullanim 6mrii
katsayist (g) sermaye varliklarinin  hizmet siireleri  kullanilarak
hesaplanmaktadir. Bir yatinmin dmriinii belirleyen stokastik siireg iki sekilde
tanimlanabilir. Birincisi yogunluk (density) fonksiyonudur. OECD’nin
sermaye stoku tahmininde yipranma oraninin her dénem igin sabit oldugu
varsayimi kullanilmaktadir ve bunun sonucu olarak dogrusal bir yogunluk
fonksiyonu tercih edilmektedir. Dogrusal bir fonksiyon disinda, donemlere
gbre yipranma paymin degistigi cesitli alternatif fonksiyonlarin
kullanilabilecegi belirtilmelidir (BLS, 1989).

Stokastik siireci tanimlamanin benzer diger bir yolu ise birikimli
(kiimiilatif) dagilim fonksiyonudur (D). Bu fonksiyon yatirim varligi i¢in
zaman ic¢indeki birikimli yipranma payini gostermektedir. Grafik 1°de (dx)
egrisi olarak gosterilmekte olan bu birikimli dagilim fonksiyonunda (x)
yatirim malinin yasii, (d) ise yipranma oranin1 gostermektedir. Bu
fonksiyonun simetrigi olan grafik 1’de (1 — dx) olarak gosterilen fonksiyon
sermaye varliginin sermaye stoku i¢inde kalmis bolimiinii ifade etmektedir.
Tanim olarak esitlik 1°deki kullanim 6mrii katsayisina (g) esittir, yani (g = 1
— dx) olacaktir. Ornegin yipranma oran1 %5 oldugunda (d = 0.05), 2. Dénem
sonunda yipranma sonunda kalan kisim (g = 1 — 0.05 x 2 = 0.90) olarak
hesaplanabilecektir.

S6z konusu bir yatirimin hayatta kalisini belirleyen stokastik siireg
farkli yontemlerle formiile edilebilir. Ornegin yogunluk fonksiyonu yil
boyunca kullamimdan (iskartaya) c¢ikan bir yatirimin  miktarim
gostermektedir.

Burada fonksiyon her yil ayn1 d miktarinda 1skartaya ¢iktigindan ve
dogrusal bir eskime kalib1 varsayildigindan dolayr dogrusal hatli olarak
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tanimlanir. Bu dogrusal hat grafikte P5-P6 goriilmekte ve onun degeri P6-P3
uzaklig1 (1.0) olarak okunabilmektedir. Diger se¢eneklerden bazi durumlarda
can sekilli yipranma kalibinin kullanilabildigine rastlanmaktadir. Boylece
baslangigtaki ~ yatirimin  yalnizca kiigik bir miktar1  yipranmasi
saglanmaktadir. Daha sonra yipranmalar maksimum bir degere ulasana kadar
sirdiirilmektedir. Uygulamada varligin degeri sifir degerine esitlenene
kadar, varligin degerindeki azalis ve yipranma islemi siirdiiriilmektedir
(OECD, 1998: 43).

Grafik 1. Yatirnmlarin Gecikmeli Yipranma Yapisinin Grafiksel Gosterimi

- P1 Pz Pﬁ 1.0

Sermaye Stolunun
Islem Géren Pay: i

d - d) (1-dv) (dx)

05 —mmmmm o m e e e e e

Zermaye Stokunun
Tskartaya Cilomig
Olan Payt (dx)

P4 P5 5wl A Fi n

Donemler
Kaynak: OECD (1998), pp. 44.

Bir yatirimin (sermaye malinin) x déonemindeki yipranmis kismi D =
ax ise ve son yipranmanin n. donemde gerceklestigi biliniyor ise (Omiir n
donem), 5 yillik gecikme varsayimi ihmal edilerek, n. donemdeki yipranma
sOyle bulunacaktir. a’nin degeri s0yle hesaplanabilir:

D=dx=dn=1 x=12,....n 0<D<I1 )

Bu sonug, hayatta kalma fonksiyonu ile de dogrulanabilmektedir, n dénem
sonunda hayatta kalan kisim:

F=‘l-dx=1—(%)n=ﬂ 3

2.4. Yatiromlarin Hizmet Omiirleri

Sermaye stokunun hesaplanmasindaki en kritik unsurlardan birisini,
yatirimlarin iktisadi omiirleri iizerine yapilan varsayimlar olusturmaktadir
(Saygili, 2005). Yatirim Omiirleri lizerine detayli ¢alismalarin yapildigi ve
istatistiklerin tutuldugu iilkelerde, hizmet siirelerinin bir takim kaynaklara
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dayanilarak belirlenmesi miimkiin olmaktadir. Fakat bu tiir ¢alismalarin
yapilmadig1 iilkelerde yatirim Omiirleri iizerine bir takim varsayimlar
yapilarak hizmet siireleri belirlenmektedir.

Hizmet Omiirlerini tahmin etmek i¢in yararlanilan baslica kaynaklar
sunlardir: Vergi otoriteleri, sirket hesaplari, istatistiki sorgulama ¢aligsmalari,
yonetsel kayitlar, uzman 6giitleri ve diger iilkelerin tahminlerine dayanilarak
belirlenmis Onerilen varlik Omiirleridir (OECD, 2001: 48-49). Bu
kaynaklardan sonuncusu disinda digerleri sermaye stoku tahminleri serisi
olusturabilmek icin belirli bir donem kurumsal altyapinin olusturulmasini
gerektirmektedir. Ancak “diger iilkelerin tahminleri” segenegi hizmet
Omiirlerinin kisa siirede elde edilmesi yoniinden digerlerine gore zaman
kazandirabilmektedir.

Kendi tahminlerini saglamlastirmak veya belirlemek igin diger
iilkelerin tahminleri yonteminden yararlanan {ilkeler, benzeyen veya komsu
diger iilkelerin dogrultusunda onlar tarafindan kullanilan tahminleri
periyodik olarak gézden gegirip sermaye stoku hesabinda kullanmaktadirlar.
Genellikle iilkeler sermaye stoklarimi ilk tahmin ettikleri zaman, literatiirii
arastirmiglar veya bagka iilkelerde kullanilan hizmet Omiirlerini ortaya
c¢ikarmak i¢in diger istatistik ofisleriyle baglantiya ge¢mislerdir. Burada
iilkelerin diger iilkelerin hizmet émiirlerini sistematik olarak kopyaladiklari
durumda bir takim sakincalar olusabilmektedir. Ciinkii varlik hizmet
Omiirleri giiclii bir sekilde tlilkeye 6zgii faktorlerden etkilendiginden dolayi,
herhangi bir iilke gercekten kendi iilkelerindeki hizmet dmiirlerini arastirmig
olursa gercekte ¢ok az durumda gercek olaniyla bir uyusma olusacagi
iizerine bir izlenim olusmustur. Diger iilkelerin tahminleri kontrol i¢in genis
bir giivenilirlik saglayabilir fakat ortada sorun yoksa uyarlanmamalidir
(OECD, 2001a: 48-49).

Kanada, ABD, Japonya, Avustralya, Bel¢ika, Finlandiya, Fransa,
Almanya, Italya, Norvec, Isve¢ ve Ingiltere gibi OECD iilkelerinden her
birine yonelik hesaplanan ortalama hizmet siireleri OECD tarafindan
yayinlanmaktadir. Bu iilkelerle ilgili olarak; tarim (avcilik, ormancilik ve
balik¢ilik), madencilik (ve tas ocakeiligi), imalat ve alt sektorleri, enerji
(elektrik, gaz ve su), ingaat, toptan ve perakende ticaret (ve otelcilik-
lokantacilik), tasimacilik ve haberlesme, bankacilik, sigortacilik ve
kooperatifcilik, kisisel ve mesleki hizmetler alt sektorleri i¢in kullanim
Omiirleri elde edilebilmektedir.

S6z edilen iilkeler igin sabit sermaye yatirimlart iki ayr baslik
altinda siniflandirildigindan dolayi, makine ve teghizat ile bina ve konut
olarak iki ayr1 sermaye kullanimlarina ait ortalama hizmet siireleri tahmin
edilmektedir. Varsayimlardan yola ¢ikarak hesaplanmig yatirimlarin
ortalama hizmet siireleri bu sekilde iilkeler itibariyle sunulmaktadir (OECD,
1998). Bu tablolardan elde edilen mevcut OECD iilkeleri ortalama yatirim
mali omiirleri ise Tablo 1’de Ozetlenmistir. Tiirkiye icin yatirim Omriine
yonelik  varsayimlarin  olusturulmasinda bu tablodaki degerlerden
yararlanilmstir.
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2.5. Tiirkiye’de Sermaye Stoku ve Yatirim Omrii Uzerine
Calhsmalar

OECD'in Uluslararas1 Sektorel Veri Taban1 (ISDB) i¢in yukarida
anlatilan yontem ile sektdrel sermaye stoku tahmini yaptig: iilkeler arasinda
Tiirkiye bulunmamaktadir. Ayrica, Tiirkiye'de resmi bir sermaye stoku verisi
aciklanmadig1 icin bu alanda biiyiik bir bosluk bulunmaktadir (Saygili,
2005).

Tiirkiye ekonomisinde yatirimlarin dmriine yonelik resmi bir calisma
bulunmamaktadir. Tiirkiye ekonomisi dahilinde sermaye stokunun daha
giivenilir sekilde hesaplanabilmesine imkan vermesi agisindan yatirimlarin
omriine iligkin giincel ve kapsamli bir ¢aligma gerekli goriilmektedir.
Bundan dolay1 sektorler itibariyla yatirim Omiirlerine yonelik varsayimlar
belirlenirken, bir 6nceki baslik altinda belirtilen nedenlere dayanilarak konut
hari¢ tiim sektdrler i¢in OECD iilkeleri ortalamalar1 esas alinmistir (Saygili,
2005). Yatirim omiirlerinin hesaplanmasinda OECD iilkeleri ortalamalarinin
dikkate alinmasiyla, Tiirkiye'de bu degisken igin bir veri bulunmamasinin
ortaya ¢ikardigi sorunlar gecici de olsa asilmis olacak ve bu sekilde diger
iilkeler icin OECD tarafindan hesaplanan sermaye stoku verileriyle
karsilastirma yapabilmek miimkiin olacaktir.

Tiirkiye igin gayri safi sermaye stoku hesaplanmasina yonelik
bilinen iki ¢alisma bulunmaktadir. Bunlardan birincisi Maraglioglu ve Tiktik
(1991)'a aittir. Bu calismada sektdrel bazda 1968-1988 donemini kapsayan
sermaye stoku tahmin edilmistir. S6z konusu ¢aligmada sunulan sektorel
sermaye stoku verisinin gilincelligini yitirmis olmasi ve sermaye stokunun
hesaplanmasinda kullanilan sermaye mallarinin dmiirlerine ve yillik aginma
oranlarina yonelik varsayimlarin OECD tarafindan kullanilan yontemden
farkliliklar igermesi nedeniyle Tiirkiye icin yeni bir sabit sermaye stoku
tahmini Saygili vd. (2005) tarafindan yapilmustir.

Tiirkiye ekonomisinde sermaye stoku diizeyi {izerine yapilmis olan
diger calisma A. Heston, R. Summers ve B. Aten (2002)'e aittir. Penn World
Table olarak da adlandirilan bu ¢aligmada ¢ok sayida gelismis ve gelismekte
olan iilkeyle birlikte Tiirkiye ekonomisine yonelik milli gelir, sermaye stoku,
niifus vb. degiskenlere yonelik tahminler sunulmaktadir. Ancak bu veri
setinde sermaye stokuna yonelik tahminler yalnizca ekonomi genelini
kapsamakta, sektorel veriler bulunmamaktadir.

Bu caligsma ile Tiirkiye ekonomisinde sermaye birikiminin gelisimi
ve sektorel dagilimi alanlarinda veri eksikliginin giderilmesi amag¢lanmistir.
Bu amagla, OECD'in ISDB'de yer alan OECD iilkelerine yonelik sektorel
sermaye stoku tahmininde kullandig1 ve yukarida detayli olarak agiklanan
yontem ile Tiirkiye icin sektorel sermaye stoku tahmin edilmesi yoluna
gidilmistir. Bu sekilde, OECD'nin iilkeler icin hesapladigi sermaye stoku
verileri ile bu ¢aligmada Tiirkiye i¢in hesaplanan sermaye stokunun (Tablo
1) miimkiin oldugunca karsilastirilabilir olmasi saglanmaya caligilmistir.
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Tablo 1. Sektorlere Gore Yatirimlarin Tktisadi Omiir Varsayimlari (OECD
Ulkeleri Ortalamast)

Sektorler Yatirim Omrii (Yil)
Tarim 23
Madencilik 23
Imalat Sanayii 26
Enerji 31
Ulastirma 25
Turizm 29
Konut 62
Egitim 29
Saglik 29
Diger Hizmetler 26

Kaynak: OECD, 1994: 47; OECD, 1998: 48-49.

Konut sektoriinde yatirnm omrii olarak 47 yil belirlenmistir. Bunun
belirlenmesindeki iki nedenden birincisi OECD iilkeleri igerisinde konut
yatirimlar1 Omriiniin en diisiik olarak varsayildigi Japonya'nin (47 yil)
dikkate alinmasi, ikincisi ise milli gelir serisinin 1923 yilina kadar gidiyor
olmasi etkili olmustur. Maraslioglu ve Tiktik (1991) Tiirkiye i¢in konut
yatirimlart  Omriinii 33 yil  olarak  varsaymaktadirlar.  Yapilan
karsilagtirmalarda, konut sektorii sermaye stokunun 33 yil Omiir {izerinden
tahmin edilmesi, 47 yil iizerinden hesaplanana gore ortalama olarak yiizde
13 dolayinda daha diisiik oldugu belirlenmistir. Diger bir durumda, toplam
ekonomi sermaye stoku yoniinden 33 yil yerine 47 yil Omiir varsayiminin
yapilmast toplam stokun yaklasik yiizde 4 dolayinda artmasina neden
olmaktadir (Saygili, 2005).

2.6. Tiirkiye’ye Ait Yatirim Verileri

Sektorel veya toplulagtirilmis sermaye stoku tahminindeki temel
giiclik, yeterli zaman araliginda ve yeterli detayda yatirnm harcamalar
verisinin bulunmamasidir. OECD tarafindan, miimkiin olan tiim zaman serisi
bilgileri ile sermaye-ciktt orani, yipranma orani ve sermayenin sektorler
aras1 dagilimiyla ilgili makul sayilabilecek varsayimlarin kombinasyonunun
kullanildigr 6zel bir yontem gelistirilmigtir. Bu yontem 1967-1973
donemindeki 1ilgili yatirim verileri ve sermaye stoku tahminlerini
icermektedir. Elde edilen geriye doniik sektorel yatirim harcamalarn serileri
1970-1995 doneminde gergeklesen yatirimlarla birlestirilmektedir ve
sermaye stokunun yeniden hesaplanmasinda kullanilmaktadir (Saygili vd.,
2005). Bu c¢alismada belirtilen yaklasimdan yararlanarak, DPT web
sitesinden 1963 sonrasina ait sektorlere ait mevcut yatirim verileri alinarak,
Saygili vd. (2005) calismasinda elde edilmis olan 1963 oncesi verilerle
birlestirilmistir.
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Tiirkiye i¢in sermaye stokunun hesaplanmasinda 1963-2005 donemi
igin Devlet Planlama Teskilat1 (DPT) tarafindan iiretilen sektorel sabit
sermaye serisi kullanilmistir (DPT, 2006). Geriye doniik veri gerekliligi
nedeniyle, DPT tarafindan yaymnlanan 1963’den baslayan yatirim
serilerinden Oncesine, Saygili vd. (2005) tarafindan sunulan yatirim serisi
eklenerek, 1948 yilina kadar geriye dogru yatirim serisi olusturulmustur.
1963 yili oncesi yatinm serileri olarak kullanilan Saygili vd. (2005)
calismasinda oOnceki degerleri elde etmek {izere yapilanlar soyle
Ozetlenebilir: a) Yatirim Omiirlerinin uzun olmasi nedeniyle konut ve enerji
sektorleri yatirimlarinin biraz daha geriye dogru tahmin edilmesi b) Insaat
sektorliniin milli gelir igerisindeki payr dikkate alinarak 1923 yilina kadar
geri ¢ekilmis konut yatirnmlart ¢) 1948 sonrasi donemde enerji sektorii
yatirrmlarinin toplam yatirimlar i¢indeki ortalama pay:r kullanilarak 1940
yilma kadar geriye dogru gekilmis enerji sektdrii yatirimlari. d) DIE’den
Insaat ve enerji sektorleri katma degerlerinin alinmasi ve e) Milli gelir
serilerinin DIE'den alimast.

1999 yilinda iilkemizde meydana gelen depremlerin sermaye stoku
iizerine etkisi, ulasilabilen veriler cercevesinde, Saygili vd. (2005)
caligmasinda hesaplamalara dahil edilmistir. Adi gecen calismaya gore,
1999°daki depremlerin sermaye stoku tahminlerinde (1999 yili itibariyla)
ylizde 1,2 dolayinda bir kayba yol actigin1 gostermektedir. Burada ise farkli
sektorler tizerinde depremin farkli etkileri olabilecegi diislincesiyle yipranma
etkisi ihmal edilmistir.

2.7. Dogrusal Net Stok

Yipranmayla ilgili en bilinen model her bir yildan esit miktarda
hesaptan diigmelerin yapildigi dogrusal hatli yontemdir. Daha once (3)
denkleminde verildigi gibi, Dogrusal hatli yipranmanin orani (SL):

1 _
d,g =—; (x=1,2,3,..., n) (Statistics Canada, 2001). Burada n varligin
n

yiprandig1 yil sayisim1 ve x varhgin yasmi gostermektedir. Ornek olarak
tarim sektoriiyle ilgili 23 yillik bir yipranma dikkate alindiginda,
yipranmanin basladigi ve devam ettigi her bir yil i¢in baglangi¢ yatirimina
gore 1/23 oraninda bir yatirim azalmasiyla karsilasilacaktir. Tk yipranmadan
sonra, geriye kalan kullanilabilir durumdaki yatirim ise (1 — 1/23) oraniyla
hesaplanabilir. Benzer sekilde bir genellemeyle, dogrusal yipranma
varsayimi altinda net stok hesaplanmasi agagida formiillestirilmistir:
Koo =TT 0=+ 102yt T (1=

n n n (4)

Burada K 5i — dogrusal yipranmali hesaplanmis net sermaye stoku
ve ¢ — t donemindeki yatirimdir. Yani her bir yil i¢in sermaye stoku
hesaplanirken 6ncelikle yipranmanin bulunmadigi birinci yil i¢in yatirim
ayn1 miktariyla alinir, diger yillar igin sirasiyla her bir yila gore yipranmis
yatirrm degerleri kullanmilir. Kullanim 6mrii biten yatirimlar ise bu stok
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formiiliine dahil edilmemektedir. Benzer sekilde dnceki yilin net stoku soyle
verilebilir:

1 2 n
Kt—l,SL = It—l + It—2 (1 _H) + It—3 (1 _H) +...t+ It—l—L (1 _H) )

t-1 yilindan t yilina kadar olan net stok degismesi ise yukaridaki iki esitligin

farki alinarak:

1
Kt,SL _Kt—l,SL =1, +_(It71 +L,+1 5+ + Itf(nfl) + It—n)
n (6)

Daha sonra 1990 yili sabit fiyatlarina gore sabit sermaye
yatirimlarinin her bir yil i¢in degerleri, yipranmalar dikkate alinarak izleyen
yillara kalan kullanabilir degerler siirekli envanter yontemi uygulanarak
hesaplanmistir. Bu sekilde elde edilen her bir yila ait sermaye stoku hesabi,
onceki yillarda yapilmis sabit sermaye yatirimlarinin halen kullanilmakta
olan yipranmamis boliimlerini kapsamaktadir. Burada yapilan hesaplamalar
yapilirken OECD veri tabaninda bulunan sermaye stoku tahmin
yontemlerinden yararlanilmigtir. Yapilan yatirnmin deger kaybetme hesaplari
iginden bir¢ok farkli yontem olmakla birlikte burada ilk bes y1l1 yipranmasiz
daha sonraki kullanim dénemleri i¢inde dogrusal yipranmali yontem tercih
edilerek sermaye stoku tahminleri elde edilmistir.

3. SUREKLI ENVANTER YONTEMININ (SEY) PRATIK
OLARAK UYGULANMASI

Sekil 2, 6rnek olarak SEY’in pratikte nasil uygulanacag ile ilgili
sistematik bir semay1 gostermektedir. Burada birinci adim, miimkiin olan en
detayli varlik fiyat endekslerini kullanarak Toplam Sabit Sermaye
Olusumunun (GFCF: Gross Fixed Capital Formation) cari fiyatlardan sabit
fiyatlara doniistiiriilmesidir. Biitiiniiyle SEY (Siirekli Envanter Yontemi =
PIM), sabit sermayenin tiiketilmesi ile sabit fiyatlardan toplam ve net
stoklarin elde edilmesi icin sabit fiyat verilerinin kullaniminin
uygulanmasidir. Final agamasi yalnizca tahminlerin cari fiyatlara
donistiirilmesinde fiyat endekslerinin uygulanmasidir (OECD 2001a: 59).

OECD'nin sermaye stoku tahmin yontemimde kullandig1 gecikmeli
asinma yapisi varsayimi, sabit yil degerlerine doniistiiriilmiis yatirim
serilerinin 5. yildan sonraki her bir y1l aginmalari i¢in kullanilmistir. Yani,
OECD veri tabaninda bulunan sermaye stoku verileri, yatirimlari ilk beg yil
asinmaya tabi olmadigi, geri kalan yillarda ise dogrusal sekilde asinmaya
ugradig1 varsayimiyla hesaplandigindan, bu varsayim Tiirkiye i¢in sermaye
stoku hesaplanirken de korunmustur.

Tiirkiye ekonomisi geneli i¢in sermaye stoku olusturulurken, Tablo
1'de yer alan iktisadi 6miir varsayimlar1 kullanilarak dnceki yillardan bugiine
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yapilan yatirimlarin aginmalar1 ve eldeki mevcut miktarlari hesaplanmis ve
bu sekilde her bir sektore ait sermaye stoklari tahmin edilmis, sektorel
sermaye stoklar1 toplanarak iilke diizeyinde sermaye stokuna ulagilmustir.
Elde edilen sermaye stoku serisi 1972-2008 dénemini kapsamaktadir.

Her bir yila ait sermaye stoku hesaplamalar1 yapilirken daha 6nceki
donem sabit sermaye yatirimlarinin yipranmig degerlerinin dikkate alinmasi
gereklidir. Bu amacla Oncelikle sektorler bazinda sabit sermaye
yatirimlarinin cari  yi1l degerleri, sabit sermaye yatirimi deflatdrleri
(www.dpt.gov.tr) tarafindan boliinerek 1990 yili sabit fiyatlarina
indirgenmektedir.

Sekil 2: Pratik olarak PIM’in Uygulanmasi

Cari Fiyatlardan Toplam Sabit | Varlik Fiyat Endeksleri
Sermaye (TSS) Olusumu

Hizmet Omiirleri ve
Sabit Fivatlardan TSS Olusumu | Oliim Fonksiyonu

| Siirekli Envanter Yontemi

Yipranma Fonksiyonu | | Kullanimdan Cikislar |

Sabit Fivatlardan Sabit Sermayenin Tiiketimi | | Sabit Fivatlardan TSS |

| Sabit Fivatlardan Net Sermaye Stoku |

Cari Fiyatlardan | Varlik Fivat Endeksleri | Cari

Sabit Sermayenin Fiyatlardan
Tiiketimi Cari Fiyatlardan Net Sermaye TSS

Kaynak: Measuring Capital, OECD Manual (Measurement Of Capital Stocks,
Consumption of Fixed Capital And Capital Services), OECD, 2001: 48-49.

4. YONTEM VE BULGULAR

Sermaye stoku verilerinin olusturulabilmesi igin, bu verilerin
temelini olusturan sabit sermaye yatirimi serisinin elde edilmesi
gerekmektedir. Sermaye yatirimi  verilerinin, mevcut sanal DPT
veritabaninda bulunmayan 1963 oncesi yillara ait boliimii ve bunlarla ilgili
deflatorler Saygili vd. (2005) c¢alismasindan elde edilmistir. 1963
sonrasindaki sabit sermaye yatirimi serisi ve bunlarin reel hale getirilmesi
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icin gerekli deflatérler DPT sanal veritabanindan alinmistir. Yatirim
deflatorii olarak elde edilen 2008 bazli (2008=100) yatirim deflatérleri, 1990
bazli deflatdrlere doniistiirilmiistir. Daha sonra 2007 yilina kadar
olusturulan sektorlere gore cari sabit sermaye yatirimi serisi, her bir sektore
ait deflatorler kullanilarak reel hale getirilmistir.

Herhangi bir sektore ait sermaye stokunun olusturulmasinda
baslangi¢ sermaye stokunun elde edilmesi 6nem tagimaktadir. Bu ¢aligmada
baslangi¢c sermaye stoku degeri K 197, ‘dir. Bu degerin hesaplanabilmesi
amaciyla her bir sektor i¢in yatirimin 0miir degeri kadar geriye yani (t — n)
yili yatirrmimi elde etmek gerekmektedir. Ornegin tarim sektériinde 1972 yili
sermaye stokunun hesaplanabilmesi i¢in en eski (1972-23 = 1949) sabit
sermaye yatirim degeri ve sonraki yillarin degerleri toplanarak, (4) no’lu
formiil kullanilarak hesaplanir. Bu hesaplamalar MS Office Excel programi
kullanilarak alt sektorler, ana sektorler ve sektorler geneli i¢in dokuz baglikta
elde edilmistir.
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Grafik 2. Saygili vd. (2005) ile Tarafimizdan Hesaplanan Stok
Karsilastirmasi (x Bin TL, 1990 Sabit Fiyatlariyla).
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Grafik 3. Ana Sektorler Bazinda Toplam Sabit Sermaye Stoku
Degerleri (x Bin TL, 1990 Sabit Fiyatlariyla).

Sermaye stoku degerleri arasindaki iligkiler dikkate alindiginda

Tiirkiye geneli ile hizmetler

sektoriiniin  degerleri arasinda yiiksek

korelasyonun (%99) oldugu dikkat ¢gekmektedir. Tarim ve Sanayi sektorii ile
Tiirkiye geneli degerleri ise daha diisiik bir korelasyona (%94.5 ve %93.5)
sahip olmakla birlikte mutlak olarak yiiksek korelasyon degerlerine

sahiptirler.

Tablo 2. Ana Sektorler ve Tiirkiye Geneli Sermaye Stoku Arasindaki

Korelasyon Katsayilari.

K1 (Tarim)

K2 (Sanayi)

K6 (Hizmetler)

K2 | 0.944979 (0.0000)

K6 | 0.914968 (0.0000)

0.885429  (0.0000)

K9 | 0.945914 (0.0000)

0.935972  (0.0000)

0.992332 (0.0000)

Not: Kutucuk Igindeki Degerler: Solda Korelasyon Katsayisi, Sagda p-olasiligi.

5. SONUCLAR

Bir¢ok gelismis iilkede sermaye stoku (birikimi) iizerine istatistiki ve
ulusal veri kurumlar1 tarafindan yaymlanmis veriler aragtirmacilarin
kullanimina sunulmaktadir. Bu ¢aligmalar OECD tarafindan ilgili {ilkeler
kapsaminda yapildig1 kadar bazi gelismis iilkelerin kendi kurumlar
tarafindan da yapilabilmektedir. Ancak gelismekte olan veya azgelismis
iilkelerin genelinde resmi diizeyde sermaye stoku verilerini bulmak miimkiin

olmamaktadir.

Verimlilik artis1 ve Tlretim fonksiyonlar1 tizerine c¢aligmalarin
yogunluk kazandigi ozellikle son 20-30 yillik donemde {iretimle ilgili
verilerin elde edilmesine doniik ¢alismalar da énem kazanmaktadir. Uretim
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fonksiyonunda temel diizeyde dahil edilen birincil girdiler sermaye stoku ve
isgiiciiyle ilgili verilerdir. i¢sel biiyiime modelleri ¢alisiimak ve uygulanmak
istendiginde veri kalitesiyle ilgili talepler de olusmaktadir. Bu nedenle
sermaye stoku ve isgiiciine ait daha ayrintili ve kalite Ol¢limiine doniik
hesaplamalar 6nemi artmaktadir.

Diger taraftan Tiirkiye i¢in sermaye stoku {izerine ¢aligmalar sinirlt
diizeyde kalmis, sermaye stokunun hesaplanmasi g¢aligilir hale gelmis ancak
sermaye kalitesine doniik verilerin toplanma giicliigii nedeniyle istatistik
kurumlarinin bu konuda veri tiretmelerine ihtiya¢ bulunmaktadir.

Mevcut c¢aligmada en giincel olarak 2003 yilina kadar stok
verilerinin bulundugu (Saygili vd., 2005) ¢alismasindaki 1963 6ncesi sabit
sermaye yatirimi verilerinden yararlanilarak, OECD tarafindan uygulanan
yontemler kullanilarak sermaye stoku tahminleri elde edilmistir. Bu yonteme
gore siirekli envanter yontemi kullanilmig, sabit sermaye yatirimlarinin
yipranmast dikkate alinarak her bir yil i¢in kullanimdaki sermaye
yatirimlarinin toplamindan sermaye stoku degerleri tahmin edilmistir.

Hesaplar kapsaminda yatirrm omrii ve kullanim Omrii iizerine
yipranma fonksiyonu varsayimlarinda diger yapilan calismalar dikkate
alinmistir. Elde edilen sonuglar Saygili vd. (2005) calismasiyla
karsilagtirilarak, elde edilen verilerin benzerlik tagidigi goriilmiis ve bundan
sonraki sermaye birikimi gerektiren caligmalar i¢in kullanilabilecek sekilde
sektorler bazinda yaymlanmigtir.
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KiLiS 7 ARALIK UNIiVERSITESI
IKTiSADI VE IDARI BILIMLER FAKULTESi AKADEMIK ARASTIRMALAR VE
CALISMALAR DERGISi
MAKALE BASVURU FORMU

Makalenin Bagligi:

Yazarin Adi ve Soyadi:
Unvani:
Kurumu (Fakiilte/Boliim/Birim) :

Adresi:

Telefon (Is):
Telefon (Cep):
Faks:

E-mail:

Not: Makalenin birden fazla yazar1 olmasi durumunda yukaridaki bilgilerin her
yazar i¢in ayrica verilmelidir. Degerlendirme siirecindeki yazismalarin hangi yazarla
yapilacagi yazar adimin yammna “Yazismalar1 yiiriitecek yazar” ifadesi yazilarak
belirtilmelidir.

Yukarida bashg1 belirtilen makalenin daha 6nce hi¢cbir yerde yayimlanmadigini,
halen baska bir derginin degerlendirme siirecinde olmadigimi, yayimlanmasi halinde
tiim haklarim Kilis 7 Arahk Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Akademik
Arastirmalar ve Calismalar Dergisi’ne devredecegimi beyan ederim.

TARTH: ..o

IMZA: oo,
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