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Editoryal

Adam Smith, Platon(Eflaton)’'un aksine, bir toplulukta g¢esitli meslekler
bulunmasinin, o toplumdaki kisilerin farkli yeteneklere sahip bulunduklarindan degil,
degisik yeteneklerin meslekler cesitliliginden ortaya ciktilarini belirtir.

Smith’e gore iste uzmanlasmanin gergek nedeninin, insanda bulunan takas ve ticaret
glidiistidiir, diger canli varliklar arasinda bu 6nemli bir farkliliktir. Ona gore “Higbir
kimse bir kopegin bir kemik parcasini, bagka bir kemik pargasi i¢in, bir diger kdpekle
adilane ve bili¢li bir sekilde miibadele ettigini gormedi.

Smith’in piyasalara ayirdigi rol kendisini piyasalarin nasil calistiklar1 iizerinde
spekilasyonlara gotlrdu. Herhangi bir metanin ger¢ek ve dogal degerinin bu metanin
yapilmasinda sarf edilen emekle Olciilebilecegini belirtti.

Bir degeri olacagini diisiinmedikce, hi¢cbir kimse hicbir sey iiretmez. Eger arzu
ettigimiz bir esyay1 satin almak, bu esyay1r kendimizin yapmasindan daha ucuza mal
olacak ise, satin almay1 tercih eder, ve karsiliginda, bu degis tokusta yer alan diger
tarafin (emek olarak) kendisinin yapabileceginden daha ucuza edecegi bir sey veririz.
Bu durum ise uzmanlagma ve ticaretin her iki taraf icin kazangli oldugunu gosterir.
Bir esyanin dogal degeri, sadece onu olusturmak i¢in gerekli zamana degil, emegin
yogunlugunu is¢inin ustalik kazanma yolunda gectigi egitim ve diger faktorlerle
baghdir.

Iste bu nedenle iktisat biliminin temel yapi taslariyla ilgili olan karsimizda bir bosluk
olarak durmaktadir. Bilim olma iddiasini en ¢ok hak eden iktisadin gelisimine
katkida bulunmak isteyen degerli akademisyenlerin ¢alismalarini dergimize
beklemekteyiz.

Saygilarimizla

Prof. Dr. Ekrem GUL

Yrd. Dog. Dr. Adnan DOGRUYOL
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ABSTRACT

The aim of this study is to estimate the effects of bank specific factors on profitability
of Islamic banks in Turkey. Ordinary Least Squares (OLS) method is used by using
monthly real data for the period 2006M1-2016M2. Aggregated Islamic banks’ data
which covers Albaraka Tiirk Participation Bank, Bank Asya, Kuveyt Turk
Participation Bank Inc., Tiirkiye Finans Participation Bank, and Ziraat Participation
Bank are used in this study. Return on Asset (ROA) is determined as a dependent
variable of this study. In addition, equity to total assets (ETA), loan quality (LQ),
loan to total assets (LTA), net interest margin (NIM), operational expenses to total
assets (OETA), market share (MS), and non-interest income to total assets (NII) are
included to model as determinants of bank profitability. Empirical results suggest
that ETA, NIM, and MS have positive effect on bank profitability. Coefficient of NIM
which is estimated as 0.432 can be described as the strongest determinant that
affects the bank profitability. Furthermore, negative developments on Bank Asya
since 2014 have affected bank profitability of Islamic Banks in Turkey, negatively.

Keywords: Bank Profitability, Bank Specific Factors, Islamic Banking

TURKIYE’DE iSLAMI BANKALARIN KARLILIGININ
BELIRLEYICLERI: BANKA iCi FAKTOR ANALIZi

OZET

Bu calismamin amaci, banka ici faktorlerin Tiirkiye deki Islami bankalarin
karliliklar iizerindeki etkilerini tahmin etmektir. Tahmin yontemi olarak En Kiiciik
Kareler (EKK) metodu kullanilmistir. Calismada, 2006 yuli birinci ay ve 2016 yili
ikinci ay donemleri arasi aylik veriler kullanilmistir. Calismada kullanilan veriler
Tiirkiye'deki bes katilim bankasimin, Albaraka Tiirk katilim Bankasi, Bank Asya,
Kuveyt Tiirk Katilim Bankasi, Tiirkive Finans Katilim Bankasi, Ziraat Katilim
Bankasi, toplulastirimis verileridir. Aktif karliigi (ROA) ¢alismada bagiml
degisken olarak kullanilmistir. Diger yandan, oz sermayenin toplam varliklara orani
(ETA), kredi kalitesi (LQ), kredilerin toplam varliklara orani (LTA), net faiz marji
(NIM), faaliyet giderlerinin toplam varliklara orant (OETA), pazar payt (MS), ve faiz
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disi gelirin toplam varliklara oranit (NII) banka karliligini belirleyen bagimsiz
degiskenler olarak modele eklenmistir. Ampirik sonucglara gore, ETA, NIM ve
MS’nin banka karliligi iizerindeki etkileri pozitif ve anlamlidir. NIM degiskeninin
katsayist 0,432 olarak hesaplanmis ve banka karliligini etkileyen en gii¢lii banka igi
faktor olarak belirlenmistiv. Bununla birlikte, 2014 yiuindan itibaren Bank Asya
iizerindeki negatif gelismelerin Tiirkiye deki Islami bankalarin karliligini olumsuz
yonde etkiledigi sonucuna ulasiimistir.

Anahtar Kelimeler: Banka I¢i Faktorler, Banka Karliligi, Islami Bankacilik

1. Introduction

Islamic banking refers a banking system that is based on halal principles. Borrowing
and lending transactions are strictly prohibited by Islam. Thus, economic life and
financial instruments are shaped by this restriction in Islamic societies. The financial
restrictions in Islam ensured that Islamic societies to specialize especially in trade.

Middle East region have already been the center of trade since the prehistoric eras.
Moreover, this region has been governed by Islamic countries for centuries. Thus,
Islamic financial instruments found the chance to develop with trade in Middle East
(Khorshid, 2004: 11). In particular, the share of Islamic banks in the financial system
has developed in recent years. Although there are many difficulties for operating
Islamic finance, it spreads on a wide range. These kinds of banks have enlarged from
this region to whole world banking system. Special interest for Islamic finance of the
world is based on several causes. These causes are increase in Islamic awareness,
strong demand on halal products in banking, high prosperity in Islamic countries,
variety of banking products, and relatively small negative effects of 2008 global
economic crisis on these kind of banks rather than conventional banks (Sakarya and
Kaya, 2013: 3).

Main difference between the conventional and Islamic banks arises from an interest
based system. The conventional banking system is based on interest in debt and
finance. The whole system is built on debt money. On the other side, all transactions
are depended to commodities in Islamic banking. Moreover, the risk sharing forms
the basis of the Islamic finance (Ng et. al., 2015: 161). This situation doesn’t
coincide with modern conventional banking system. There is profit-loss sharing
system instead of fixed interest rate system in Islamic financial institutions. So, this
main component, non-fixed interest rate regime, determines all transactions in
Islamic financial institutions. Some researchers also show that interest-free banking
system has a structurally stable money demand relationship and a good manner at
velocity of money in contrast to conventional banking system. Interest-free banking
system has also a sound role in providing price stability (Darrant, 2000: 803).
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Although the Islamic financial institutions have more advantages against the
conventional financial system, there are also some weaknesses. Islamic financial
institutions are closely related to real sector. Thus, the negative developments in real
sector can also affect Islamic financial sector negatively. Moreover, the aggressive
speculative investment strategies that causes higher expected returns with higher risk
affects the Islamic financial institutions without standards of sound risk management
and precautionary growth in expansion (Venardos, 2010: 3).

The main goal of this study is to estimate the effects of bank specific factors on
profitability of Islamic banks in Turkey. For this purpose, Ordinary Least Squares
(OLS) method is used for the empirical analysis. Generally, panel data is used for
examining the determinants of bank profitability in the literature. In this study,
aggregated time series data is used for the analysis. This feature differentiates the
study from existing literature on Turkey.

This paper consists of six parts. In the second part, a broad information is provided
about the Islamic banking in Turkey. Third part includes relevant literature review.
Data and methodology of the model are explained in the fourth part. Part five
presents the econometric results of the study. In the final section, general conclusions
and policy recommendations are provided.

2. Islamic Banking in Turkey

In Turkey, modern Islamic financial institutions started to operate with the law that
was accepted in 1983. These modern institutions were called as Private Financial
Institutions or Private Finance Houses. The main purpose of these institutions was
defined as providing to take the capital flows of Middle Eastern countries into
Turkey. Firstly, Albaraka Tiirk Private Financial Institution started to run in 1985.
After, in order, Kuwait Tiirk Awqaf Financial Institution in 1989, Anadolu Financial
Institution in 1991, Thlas Financial Institution in 1995, and Asya Financial Institution
in 1996 are other Islamic financial institutions that were established after the law.

There have been four Islamic banks in Turkey for many years. This fact restricted the
development of the interest-free financing system in the country for decades.
However, the Justice and Development Party (JDP) government pay attention to this
field. Thus, the first state-owned Islamic bank, Ziraat Participation, was founded in
May, 2015, and the second state-owned Islamic bank, Vakif Participation, was
founded in February, 2016. These developments show that the share of Islamic
banking in total sector may increase in time. However, negative developments on
Bank Asya have increased since the beginning of 2014. Finally, Turkey’s Savings
Deposit Insurance Fund (SDIF) took over the bank management of Bank Asya on 4
February, 2015.
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There are six Islamic banks in Turkey now: Albaraka Tiirk Participation Bank, Bank
Asya, Kuveyt Turk Participation Bank Inc., Tiirkiye Finans Participation Bank,
Vakif Participation Bank, and Ziraat Participation Bank. Overview of the Islamic
banking sector is presented in Table 1.

Table 1: Overview of Islamic Banking Sector in Turkey

Ratios 2016M2
Non-Performing Loans / Total Cash Loans 6.69%
Profit (Loss) Before Tax / Total Assets -0.01%
Net Interest Revenues / Total Assets 0.27%
Operational Expenses / Total Assets 0.20%
Equity / Total Assets 9.34%
Loans / Total Assets 60.26%
Non-Interest Income / Total Assets 0.15%
Market Share 5.04%

Source: Banking Regulation and Supervision Agency (BRSA)

All these ratios are used as variables in this study. It is seen that non-performing
loans to total cash loans for Islamic banks is higher than conventional banks’ ratio,
3.20 per cent, in Turkey. In addition, profit (loss) before tax, net interest revenues,
operational expenses, and non-interest income to total assets are very low. Moreover,
equity to total asset ratio is close to 10 per cent. Besides, loans of Islamic banks to
total assets are around 60 per cent. Lastly, market share of Islamic Banks in Turkish
banking sector is around 5 per cent. However, this share is increasing year after year.

3. Literature Survey

Studies on bank profitability of Islamic banks become very popular in recent years.
Some of these studies covers a single country while others employ group of
countries. Also, in most studies disaggregated data are used to perform profitability
of Islamic banks. Recent literature about Islamic bank profitability are listed below
as chronological order.

Ahmad and Noor (2011) examine the profitability of 78 Islamic banks from 25
countries for the period between 1992 and 2009. The Fixed Effect Model (FEM) is
used to estimate the coefficients of determinants of banks’ profitability. Results
suggest that the larger, more diversified, and better capitalized banks are relatively
more profitable than others. In addition, results support that expense preference
theory, and credit risk has a negative impact on profitability of Islamic banks.
Moreover, more profitable banks are those that higher operating expenses against
asset, more equity against assets, and concentrated at high income countries to
demonstrate close relationship between monetary factors. Furthermore, profitability
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of Islamic banks wasn’t impacted by 1998 Asian Financial Crisis and 2008 Global
Financial Crisis.

Idris et.al. (2011) examine the determinants of profitability of Islamic Banking in
Malaysia for the period of 2007-2009 based on quarterly data. General Least Square
(GLS) panel data methodology is conducted for investigating this analysis.
Independent variables of this study are capital adequacy, credit risk, liquidity, bank
size, and management of expenses. Result suggest that just bank size has positive and
significant effect on profitability.

Akhtar et. al. (2011) investigate the factors which affect the profitability of Islamic
banks of Pakistan for the period 2006M1-2009M12. They set up two different
multivariate regressions as Model 1 and Model 2. Return on Asset (ROA) and Return
on Equity (ROE) are included to these models as dependent variables, respectively.
According to results, relationship of gearing ratio and capital adequacy ratio have a
positive relationship in both models. Furthermore, coefficient of asset management is
positive and significant for Model 1, and capital adequacy is found to have
significant relation for both models.

Macit (2012) estimates the bank specific and macroeconomic determinants of
participation bank’ profitability for Turkish banking sector by using quarterly data of
2005-2010. Pooled feasible generalized least squares method is used for estimating
models. ROA and ROE are determined as dependent variables which shows the bank
profitability. According to results, ratio of equity to total assets (ETA) and real assets
(LRA) have positive effect while ratio of non-performing loans to total loans (NPL)
has negative effect on ROA. On the other hand, ETA and NPL have negative impact
while LRA has a positive impact on ROE. On the macroeconomic determinants side,
impacts of exchange rate and real interest rate are positive and significant for both
models.

Obeidat et. al. (2013) examines the effects of internal and external variables on
Islamic bank profitability in Jordan over the period 1997-2006. Multiple regression is
used to analyze predicting coefficients of independent variables. Empirical results
support that most significant determinants of profitability are deposit, cost of deposit,
total expenditures, Mudaraba loans, and restricted investment deposits as internal
factors. On the other side, the fundamental external factors are the money supply and
market share.

Muda et. al. (2013) examines the determinants of profitability of Islamic Banks and
make comparison between domestic and foreign Islamic Banks for Malaysian
banking sector. GLS model is employed with unbalanced panel data on 17 banks
which cover the period between 2007Q1-2010Q4. Empirical results suggest that
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domestic banks are more profitable than foreign banks. Their determinants of bank
profitability quite different from foreign banks. Overhead expenses (-), loans ratio
(+), technical efficiency (+), gross domestic product growth rate (+), and bank size
(+) have significant effect on domestic banks’ ROE. Gross domestic product per
capita has a negative and significant effect for foreign banks’ profitability. In
addition, deposits (+), capital and reserves (-), inflation (-), and age of banks (-) have
also strong impact on profitability of both domestic and foreign banks” ROE.

Abduh et. al. (2013) investigates the impact of bank specific factors and
macroeconomic factors on profitability performance of both Islamic banks and
conventional banks for Malaysian banking sector for the period between 2005 and
2009. The sample consist of 17 conventional banks and 13 Islamic banks. Panel data
regression analysis is used as an econometric technique for estimating determinants
of profitability of banks. Empirical results suggest that liquidity ratios and
macroeconomic condition are the determinants of profitability under pooled OLS
(Ordinary Least Squares) method. On the other hand, only liquidity ratio is
statistically significant under random effect model. According to fixed effect
framework, economic growth has a positive impact on bank profitability in Malaysia.
Furthermore, results reveal that Islamic banks are more profitable than conventional
banks for the period of 2005-2009.

Toraman et. al. (2015) analyses the performance of the conventional and
participation banks in Turkey for the period of 2006-2014. Independent samples t-
test results reveal that magnitude of liquid assets and total assets of deposit banks
higher than participation banks. Moreover, deposit banks have stronger capital
adequacy structure than participation banks. Besides, Generalized Methods of
Moments (GMM) is used to analyze determinants of bank profitability. Results
suggest that capital adequacy and operational efficiencies have positive impact while
ratio of non-performing loans to total loans has negative impact on ROA.

Ali (2015) estimates the macroeconomic determinants which includes interest rate,
exchange rate, and inflation rate of Islamic banks’ profitability in Pakistan by using
quarterly data of 2006-2012. OLS method, Johansen and Juselius Cointegration
method, and Granger Causality test are used for finding relationship between the
profitability and these three main macroeconomic variables. OLS results support that
interest rate and inflation rate have positive impact on bank profitability. Granger
causality results show that there is a unidirectional causality from inflation to
probability, from exchange rate to interest rate, and from interest rate to inflation
rate. Lastly, cointegration test reveal that variables are cointegrated in the long run.

Karakus and Kiiciik (2016) investigate the effects of bank specific and
macroeconomic factors on bank profitability in Turkey for the period of 2010Q1-



SAKARYA IKTISAT DERGISI/THE SAKARYA JOURNAL OF ECONOMICS

2014Q4 using panel regression. Return on Equity (ROE) and Return on Asset (ROA)
were used as explained variables in the panel data analysis. Empirical results suggest
that there is a negative relationship between US Dollar effective exchange rate,
consumer price index (CPI), gross domestic product (GDP), fixed assets to total
assets ratio, and both profitability ratios. Furthermore, a positive relationship is found
between number of employees and profitability indicators. Moreover, results reveal
that the industrial production index, the banking sector credit volume, weighted
average interest rate of loans, unemployment rate and total funds collected to total
assets ratio have a positive effect on ROA. Although real sector confidence index,
unemployment rate and credit used to total assets ratio have a negative effect on
ROE. In addition, there is a positive relationship between other operating expenses to
total assets ratio, off-balance sheet liabilities to total assets ratio, short terms loans
used to total loan used ratio.

4. Data and Methodology

In this study, the main goal is estimating coefficients of determinants of bank
profitability of Islamic banks in Turkey for the period of 2006M1-2016M2. There are
two basic indicators to measure bank profitability in the literature; Return on Asset
(ROA) and Return on Equity (ROE). In this study, ROA is used as a dependent
variable and seven main internal (bank specific) factors are determined as
independent variables. These variables are equity to total assets (ETA), loan quality
(LQ) which is equal to non-performing loans to total cash loans, loan to total assets
(LTA), net interest margin (NIM), operational expenses to total assets (OETA),
market share (MS), and non-interest income to total assets (NII). Shortly, ROA can
be showed as a function like ROA = F (ETA, LQ, LTA, NIM, OETA, MS, NIlI). All
data are gathered from Banking Regulation and Supervision Agency (BRSA) (2016)
website. Moreover, all series are converted to seasonally adjusted monthly data by
the Census X-13 additive method. Table 2 gives the summary of descriptive statistics
which includes mean, median, maximum value, minimum value, standard deviation,
skewness, and kurtosis of dependent and independent variables. An econometric
model can be constructed like in Eq. 1 for this study.

Table 2: Descriptive statistics of the variables

Descriptive Statistics ROA ETA LQ LTA NIM  OETA MS NIl

Mean 0.191 11.307 4.012 68335 0358 0277 4.229 0.243
Median 0.184 11.132 3.748 68.781 0.333 0.267 4.252  0.198
Maximum 0.418 14.469 6.707 77.934 0551 0.409 5505 3.945
Minimum -0.365 8572 2975 57.739 0.250 0.179 2418 -0.930
Standard Deviation 0.121 1602 0.861 4755 0.080 0.053 0932 0.374
Skewness -0.994 0172 0.770 -0.349 0429 0248 -0.301 7.791
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Kurtosis 5918 1888 2.651 2542 1870 1.852 1.903 80.919

ROAt =a+ ﬁlETAt + ﬁZLQt + ﬁ3LTAt + ﬁ4NIMt + ﬁ50ETAt + ﬁﬁMSt +
B,NII, + BeTREND, + BoDUMMY, + , 1)

a denotes intercept term while fs are coefficients of the independent variables, and &
denotes error terms of the model. TREND denotes the linear time trend, and negative
developments on Bank Asya after 2014 is included to model as a dummy variable.
This model will be estimated by OLS method, and theoretical background of this
method is explained below. In this study, multiple regression analysis is used to
estimate Eq. 1. A classical multiple regression can be constructed like in Eq. 2:

Yi=a+B1X1+ﬁ2X2+"'+ﬁKXKi+ul' l:], 2, e, N (2)
where Y denotes dependent variable, Xs are independent variables, and u is the error
term. a denotes intercept term while gs are coefficients of the independent variables.
In addition, K denotes number of independent variables. Ordinary Least Squares
method is used for estimating coefficients of the variables. Least squares minimizes

the residual of sum of squares (RSS). Residuals and RSS are calculated by Eq. 2 and
Eq. 3, respectively:

e, =Y, —a&— YK, BiXui (3)

RSS =Y ef =Y (Y, — @ — BoXyi — - — B Xki)? (4)

The residual sum of squares is minimized by the K first order conditions:

(X
Mrel) = 37 =0 5)
a(X;
(aﬁk) 2R eXy =0, fork=1, .. K 6)

(Baltagi, 2008: 73)
5. Econometric Results

Stationary series should be used in econometric techniques. Because, empirical
studies with non-stationary series can lead to spurious regression (Granger and
Newbold, 1974). This type of regression causes high R? and significant t-statistic. In
this study, Augmented Dickey Fuller (ADF) Test and Phillips-Perron (PP) Test are
used to determine stationarity of the series. Unit root test results are displayed in
Table 3.
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Table 3: Unit Root Test Results

ADF Test PP Test

. Constant Constant
Variables Constant & Trend Constant & Trend
ROA -0.862 -11.005*** -5.467*** -11.016***
ETA -0.900 -2.487 -0.767 -2.492
LQ 0.986 0.574 -0.035 -0.242
LTA -1.404 -2.773 -1.345 -2.778
NIM -1.551 -2.887 -1.770 -4,932%**
OETA -0.707 -2.494 -1.912 -6.716***
MS -2.302 0.205 -2.210 0.183
NII -10.171*** -10.640*** -10.176*** -10.907***
AETA -12.278*** -12.528*** -12.352*%** -12.680***
ALQ -3.286** -3.541** -9.736*** -10.025***
ALTA -4,343%** -10.184*** -12.365*** -12.389***
ANIM -18.069*** -18.010*** -24.131*** =24 474%%*
AOETA -10.425*** -10.379*** -30.094*** -29.940***
AMS -10.893*** -11.497*** -11.054*** -11.479***

Note: *** and ** denote 1% and 5% significance level, respectively. A is the first difference operator.

According to Table 3, ADF and PP Tests suggest that ROA and NII are stationary at
their level values (1(0)). However, ETA, LQ, LTA, NIM, OETA, and MS have a unit
root in their level values. They are stationary at first difference (I1(1)). So, stationary
series should be used in the multiple regression analyses in this study. Multiple
regression results based on OLS method are showed in Table 4.

Table 4: Regression Results

Variables Coefficients t-statistic p-value
Constant 0.344 20.710 0.000***
AETA 0.065 2.844 0.005***
ALQ 0.021 0.555 0.579
ALTA -0.004 -0.929 0.354
ANIM 0.445 1.991 0.048**
AOETA -0.331 -1.062 0.290
AMS 0.213 1.871 0.063*
NIl -0.006 -0.348 0.728
TREND -0.002 -9.110 0.000***
DUMMY -0.039 -1.713 0.089*

Note: *** ** * denote 1%, 5%, and 10% significance level, respectively. A is the first difference
operator.

According to regression results, ETA, NIM, and MS have positive effect on bank
profitability of Islamic banks. One-unit increase in ETA leads to 0.065-unit increase
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in ROA. Moreover, one-unit increase in NIM leads to 0.445-unit increase in ROA. In
addition, one-unit increase in MS causes to 0.213-unit increase in ROA. It is
obviously seen that NIM is the strongest determinants of bank profitability.
Furthermore, DUMMY variable is found statistically significant at 10 per cent. So,
we can conclude that negative developments on Bank Asya affected bank
profitability, negatively.

ETA denotes the capital adequacy that has positive impact over return on total assets.
Its coefficient indicates that banks which have high capital level are more profitable
than banks which have low capital level in our analysis. Empirical results suggest
that our results are compatible with Ahmad and Noor (2011), Akhtar et. al. (2011),
Macit (2012), and Toraman et. al. (2015). However, it doesn’t coincide with Muda
et. al. (2013). According to Athanasoglou et. al. (2008), positive capital adequacy
shows that bank managers implementing risk-averse policies to get higher profits by
monitoring activities over credit risks. Secondly, NIM is the proxy for the efficiency
of banks by measuring the effectiveness of earnings which are provided by interest.
Positive coefficient of NIM is coherent with the priori expectations. Lastly, MS can
be used as representative of the size of Islamic banks in banking industry. Positive
coefficient of MS reveals the increasing demand for financial products launched by
Islamic banks in Turkey. Our regression results stresses that market share has a
positive impact on Islamic bank profitability. Our findings are similar with Idris et.
al. (2011), Macit (2012), and Muda et. al. (2013). Conversely, it dissociates with the
results of Karakus and Kii¢iik (2016).

On the contrary, LQ, LTA, OETA, NII are found statistically insignificant. These
results show that these variables don’t have explanatory power over the profitability
of Islamic Banks in Turkey for the period of 2006M-2016M2.

Descriptive statistics of the model are displayed in Table 5. The model passed the all
diagnostic tests successfully except normality assumption. R? and Adjusted R? are
high and standard error of the regression is very low. The joint probability (F-
statistic) is significant at 1 percent. Furthermore, there is no autocorrelation and
heteroskedasticity problem in this model. There is normality problem in this model
however OLS is still BLUE (Best Linear Unbiased Estimator) (Baltagi, 2008: 98).
Besides, CUSUM test results are displayed in Figure 1. According to Figure 1, the
CUSUM fall within the lines. Thus, the long run model is effective with stable
recursive residuals. There is no structural break in this model.

Table 5: Descriptive Statistics of the Model

R? 0.715
Adjusted R? 0.692
Standard Error of the Regression (SER) 0.067
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F-statistic 30.990 (0.000)
Breusch-Godfrey LM Test (X?) 2.397 (0.301)

White Heteroscedasticity Test (X?) 13.383 (0.146)
Jarque-Bera Normality Test (X?) 518.599 (0.000)

Note: Numbers in parenthesis are prob. value of statistics.
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Figure 1: CUSUM of the Model

6. Conclusion

This study aims to determine bank specific (internal) factors of Islamic banks’
profitability in Turkey, using OLS method for the period from first month of 2006 to
second month of 2016. All the variables are consisted of sum of the 5 Islamic banks’
data. These banks are Albaraka Tiirk Participation Bank, Bank Asya, Kuveyt Turk
Participation Bank Inc., Tiirkiye Finans Participation Bank, and Ziraat Participation
Bank. Vakif Participation is excluded from this study, since it was founded at
February, 2016 which is the last data of this study.

According to empirical results, ETA, NIM, and MS have positive effect on bank
profitability of Islamic banks. One-unit increase in ETA leads to 0.065-unit increase
in ROA. Furthermore, one-unit increase in NIM leads to 0.445-unit increase in ROA.
Besides, one-unit increase in MS causes to 0.213-unit increase in ROA. Results
reveals that NIM is the strongest determinants of bank profitability. All the other
independent variables are found statistically insignificant. Furthermore, DUMMY
variable is found negative and statistically significant at 10 per cent. So, we can
conclude that negative developments on Bank Asya affected profit of Islamic
banking sector, negatively. The results pass all the diagnostics tests except
homoscedasticity assumption.

In this study, effects of only bank specific factors on profitability of Islamic banks in
Turkey are investigated. In addition, this study is based on monthly time series data.
Future studies which is related to this subject could include more variables especially
macroeconomic factors like interest rate, inflation rate, gross domestic product, and
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exchange rate etc. Moreover, panel data could be used instead of time series data. On
the other side, a comparison of profitability between Islamic banks and conventional
banks in terms of both bank internal factors and macroeconomic factors could be
investigated.
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ABSTRACT

Intrapersonal conflict rarely occurs in organisations thus most researchers have
ignored it and turned their attention to other types of conflicts like interpersonal and
inter organisational. An intrapersonal conflict is a conflict which is perceived to be
taking place within an individual. It is also referred to as intrapsychic or intra
individual conflict by some authors. This paper sought to determine if the causes of
intrapersonal conflict can affect an employee’s performance.

The question under investigation was does lack of harmony between personal and
organisational goals spur an intrapersonal conflict that can later on impact on one’s
performance? Data collection was collected from two organisations in Mombasa Kenya
namely Elsek and Elsek group of Companies and Raq’s Car Was Company. Open ended
and closed type of questionnaires were administered to 64 randomly selected
respondents. The data collected was later on analyzed using SPSS and tables were
drawn. The results revealed that lack of P-O value congruency had a mediating effect on
employees’ attitudes and organisations citizenship behaviour but didn’t affect one’s
performance.

Keywords: Values, Personal-Organisational Fit, Value Congruence, Intrapersonal
Conflict, Employee’s Performance.
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OZET

Arastirmactilar orgiitlerde nadir olarak goziiken bireysel ¢atismalardan ziyade kigiler
arast ve orgiitsel arasi ¢atismalara dnem vermektedir. Bireysel ¢atisma bireyin kendi
icinde yer alan bir c¢atisma tiridir ve ruhsal yada i¢sel c¢atisma olarak
isimlendirilmektedir. Bu makale bireysel c¢atismalarin ¢alisanlarimin  performansi
tizerindeki etkilerini ortaya koymayr amaglamaktadir. Arastirmanin temel sorusu
bireysel ve drgiitsel amaglar arasindaki uyum eksikliginin bireysel performans
lizerindeki etkisini nasil ortya ¢ikmaktadur?

Arastirma Kenya'da, iki sirkette (Elsek and Elsek group of Companies ve Raq’s Car
Wash Company) yapinustir. Arastirmaya bu sirketlerdeki 64 c¢alisan cevap vermistir.
Toplanan veriler SPSS kulanarak analiz edilmistir. .Sonu¢ olarak, bireysel-érgiitsel
deger uyum eksikliginin, calisanlarin tutum ve érgiitsel vatandaghk davranisi tizerinde
arabuluculuk etkisi oldugunu fakat bireysel performans iizerinde etkisi olmadigi tesbit
edilmistir.

Anahtar kelimeler: Degerler, Bireysel-Orgiitsel Uyum, Bireysel Catisma, Caligan
Performans:.

1. Introduction

Many at times employees find themselves in a dilemma when choosing careers, the jobs
they are currently doing, the positions they hold and how to reach their set goals. In
Africa and specifically Kenya, the unemployment rates are alarming and due to this,
most employees settle in for any type of job they are offered irrespective of education
level, qualifications, organization in question and ones set objectives. It is due to these
ambiguities, there is need to investigate how the wrong choices made today by
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employees who don’t consider their values and goals and those of the firm they work for
can affect their performance at work.

This research is of essence both to the organisations and academicians such that, it will
help the human resource managers to know where to focus their attention to in regards to
intrapersonal conflict. It will help them to be observant when selecting and recruiting
new candidates who can join the company by asking them about what they value in life
and their set goals. The study will also enrich some literature on values congruency,
intrapersonal conflict and its effect on employee’s performance.

To realize the main topic of study the following objectives were set. The first one was to
find out if mismatch of organisational and personal values had an impact on
intrapersonal conflict, could commitment act as trigger to intrapersonal conflicts, the
effect of job satisfaction on intrapersonal conflict and finally if willingness to work
longer for a firm could be a sign of intrapersonal conflict.

The research adopted a descriptive design and data was analyzed using SPSS. A five
chart Likert scale was used to answer the respective questions and later on tables drawn.
There was a limitation of being given biased data by the respondents since they had been
coached prior to the data collection and they also feared being laid off should they give
the right information that might portray a negative image of the company.

2. Literature Review

Since time in memorial, conflict has been termed as inevitable due to the multiple
allegiance of management and workers, and the shared power of management and the
workforce (Marmeling, 2013: 20). It’s also inevitable whenever many people with
different opinions, interests, perspectives and cultures work inter-dependently towards
common (organizational) goals (Rahim, 2001: 5). A good manager’s first priority is to
view conflict as not always inherently bad. If handled correctly, the dynamics
surrounding conflict can change radically and be beneficial to both the conflicting
parties and to the organisation (Elmagri and Eaton, 2011: 60). Studies conducted by
Kheirandish, (2014: 1) and Holland and Weathers (2013: 245) have proven that
successful organisations must align people and business and share the same targets
which can be achieved concurrently. Failure to do so, the organization’s effectiveness
reduces and achievement of set objectives becomes a challenge for them (Mostafa et al.,
2013, 11-19). Numerous researchers and schools of thought have outlined the necessity
of aligning personal and organisational values and goals due to its effects on behaviour
and attitudes (Darnold, 2008: 10). One scholar has found out that that employee’s values
and goals automatically become harmonious with those that are upheld in the
organisation (Thomas, 2013: 5). This meant that both the good and bad ethics that an
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organisation values will be assimilated directly by its employees according to (Trevino
et al., 2006: 32). A dilemma occurs from the above statement that does it mean
employees values don’t matter at all because anyway, they will assimilate the
organisational ones? Exploration of the personal and organisational values will help this
study to understand if should the two parties fail to rhyme they can lead to intrapersonal
conflict which will transit into affecting ones performance. In today’s business
environment as noted by (Kheirandish, 2014: 125) the attainment of personal and
organisational values is directly proportional to the organisations success and therefore
any organisation that can align the values of the two parties is termed as a learning
organisation. It’s seen to be a learning organisation in the sense that the employee’s
creativity and ideas become harmonized with those of the organisation and the results
are growth, knowledge and skills attainment.

Human capital is the most valuable intangible asset in any organisation as compared to
materials, money and machines (Al Ziadat, 2015: 208) and it is due to this reason that
employees problems must be taken into account seriously because if they fail to perform
effectively, the impact will be directly felt by the organisation in terms of performance
and production (Elmagri and Eaton, 2011: 60). According to the findings of Pondy,
1967, if conflicts are eliminated from workplaces, it would automatically enhance
employee performance which would translate to increased business growth and
productivity.

From the research conducted by Hayes, 2008, in a normal work setting 85% of
employees have to deal with conflict at one point or the other but 29% do so frequently.
This has been attributed to be mainly caused by egos and personality clashes that
amount to 49%, heavy workloads contributing to 33% and finally stress that amounts to
34% of work place conflicts. Since conflict cannot be completely eliminated from the
workplace, managers need to pay attention to anything that might trigger a conflict and
proactively address it before it occurs (Godwin and Griffith, 2007: 20). Triggers related
to values, information, relationships, roles, policies, goals and procedures have to be
keenly monitored and addressed. Cable and Edwards, 2004 found out that commonly
shared values of employees and the organisation define the behaviours and norms in the
working environment and this is attributed to organisational values which play a major
role in acting as catalysts to the formation of the culture. Therefore, understating person
- organisation fit brings a clarification on how people ought to relate with the
organisation (Thomas, 2013: 8). This article aims to investigate the relationship between
personal and organisational values and how they can trigger intrapersonal conflict which
later on affects employee’s performance. A working conceptual framework was derived
as follows
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Figure 1: Conceptual Framework of Person — Organisational Fit
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The figure above assumes that lack of harmony between personal and organisational
values will cause a value misfit in the organisation and this will trigger intrapersonal
conflict that affect ones performance. Therefore, an employee’s performance is a
resultant of the congruency between their values and those of the organisation which
have been believed to improve commitment and job satisfaction and the end result is
performance (Finegan, 2000: 150). Lack of harmony between the two aspects (P-O) can
cause intrapersonal conflicts which is the objective under investigation in this study
(Cox, 2003: 155). For a P-O fit to be realized in an organisation, both the individual and
organisational attributes need to be considered. From the individual side, these attributes
entail ones behaviour, values, interests and beliefs while from the organisation, the
organisational climate, values, norms and culture have to be integrated (Gregory and
Albritton, 2009: 1). Values are vital because they are speculated to automatically lead to
achievement of some of the organisational goals and mission. Therefore lack of harmony
between them will trigger pursuance of different goals and objectives between Elsek and
Elsek Group of company, Raq’s Car Wash Company and its respective workers
(Thomas, 2013: 10).

P-O fit comprises both supplementary and complementary fit whereby in supplementary
fit, both the organisation and individual have similar characteristics (Darnold, 2008:7).
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This fit is seen occurring when an organisation hires a new employee who possess the
same attributes and skills like the currents ones but this is meant to replicate its
workforce (Almagik and Mehtap, 2014: 3). According to Cable and Edwards (2004:
822) “complementary fit means that an employee has a skill set that an organization
requires, or it can mean that an organization offers the rewards that an individual wants”.

3. Definition of Concepts

Values are beliefs that arise due to a certain situation, they regulate ones behaviours and
vary in terms of priority and importance (Cable and Edwards, 2004:823). P-O fit is the
extent to which individual values match with the organisational values and norms
(culture) (Alniagik and Mehtap, 2014: 1). This aspect has also been defined by Finegan,
2000:149 as the harmony which occurs between employees and the organisation when
one party meets the needs of the other party, or the two parties have similarities in their
characters and finally when both the two statements are present.

Value congruence is the extent to which personal and organisational values rhyme or
have harmony (Thomas, 2013: 8). This can also be defined as the work value
compatibility between the person and organisational entities (workgroup, coworkers,
supervisors, interviewers and the whole organisation at large.) (Bao, Dolan and Tzafrir,
2012: 5). It is a larger facet of P-O fit and it means having a stronger culture, shared
values and high level of trust. This in return makes an organisation to reap levels of
commitment and organisational citizenship behaviour (OCB) (Boone and Hartog, 2011:
110). Conflict is defined as a behavior intended to obstruct the achievement of some
other person’s goals and is based on the incompatibility of goals that arises from
opposing behaviors (Mullins, 2005: 929).

Intrapersonal conflict: “Intra” is a Latin word that means within or inside. (Thesaurus
dictionary). On the other hand the word “personal” can also mean individual or own.
Therefore, in a lay man’s language, an intrapersonal conflict can also be termed as an
individual conflict that emanates from within due to attitudes, personality characteristics
or particular personal needs, illness or stress (Mullins, 2005: 932). It’s as a conflict that
occurs within a person and it entails a struggle to clarify contradictory values internally
(Cox, 2003: 2). This term has also been defined by Elmagri and Eaton, 2011: 2 as a type
of conflict that occurs within someone due to perceived or actual pressure that are a
resultant of incompatible goals or expectations.

According to Business Dictionary (2016) “performance is the accomplishment of a
given task measured against preset known standards of accuracy, completeness, cost,
and speed. In a contract, performance is deemed to be the fulfillment of an obligation, in
a manner that releases the performer from all liabilities under the contract.”
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Employee’s performance: In reference to the school of thought from Sonnentag and
Frese (2002: 3), it is an individual’s measurable behavior which impact positively on the
organizational goals. It consists two dimensions, the behavioral and resultant outcome.
The most common aspects utilized by researchers in order to explain the P-O fit is by
use of values and goals, however, this study confined itself to values only (Beasley,
Jason, and Miller, 2012: 2). A study conducted in Kenya by Nyambegera, Daniels and
Sparrow (2001: 50) revealed that “value congruence didn’t matter in regards to
employee’s involvement and commitment to the organization”. What mattered most
were the values themselves that the individual possessed. Value congruence and how it
leads to positive attitudes towards the organisation remains a “black box” because most
researches have not been able to explain the relationship (Bao, Dolan and Tzafrir, 2012:
20). Theoretical information proves that value congruence causes a positive job
behaviour and behaviour as discussed previously is an aspect of performance. Sharing of
organisation culture with the employees will make them understand their jobs better and
thus perform, P-O fit has been seen to have a mediating effect on job attitudes but
doesn’t affect performance nor organisational citizenship behaviour (OCB) as sighted by
Vogel and Feldman (2009: 69, 78) instead, the effect of P-O differs from one employee
to the other and also relies on the characteristics of the job.

The P-O value congruency has been linked to several advantages to both the
organisation and employees. Bao, Dolan and Tzafrir (2012: 16) noted that “P-O
triggered commitment towards the organisation, job satisfaction, organisational
satisfaction, job performance, a positive general attitude towards the organisation and it
harbored employee turnovers”. High levels of P-O brings forth a sense of identification
with the organisation and this in return shapes the employees attitudes towards the firm
(Almagik and Mehtap, 2014: 2). On the other hand, lack of P-O may cause the employee
to adjust their values to fit those of the organisation or the organisation might adjust to
fit employees value but should the either of the two fail, then an employee will be
compelled to quit the organisation.

To investigate how lack of P-O fit can cause intrapersonal conflict which in return will
affect an employee’s performance, this article concerned with commitment towards the
organisation, job satisfaction, willingness to work longer and the willingness to
recommend friends and relatives to work for the two companies in question ( Elsek and
Rag’s car wash) respectively.

Employee commitment is a set of behaviours and an attitude, a strong inner feeling to
continue working for an organisation and the willingness to exert effort on any
organisation related matters (Yew and Malaysia, 2007: 3). Focusing on commitment,
Alnmiagik and Mehtap (2014: 3) suggested that it is based on a social theory which states
that commitment will either rise or fall in regards to the benefit relationship an employee
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has with the organisation. In instances where employees are contented with what the
organisation has to offer, then the commitment level increases and vice versa. Meyer and
Allen (1991: 64) found out that commitment comprised of three types namely: affective
commitment, continuance commitment and normative commitment. Affective
commitment referred to an employee’s emotional attachment to be identified and be
involved with the organisation at any time. Workers who possess affective commitment
continue working for that company irrespective of any challenges they face simply
because they want to do so. Continuance commitment on the other end referred to the
implications that tag along should an employee quit the job and employees with such a
type of commitment will always continue working because they a need to work. Lastly,
normative commitment was the strong conviction for an obligation and responsibility
that an employee has to continue working for an organisation. Employees in this
category obtain commitment because they feel its ethical and its right for them to work
for the organisation. Empirical research conducted by Finegan (2000: 152) proved that
“both affective and normative commitment lead to high production, increased
organisational citizenship behaviour (OCB) and positive work attitudes however,
continuance commitment had no relationship with performance”. This arose due to a fact
that employees had few choices in terms of job alternatives a typical real case in the two
companies under investigation: Elsek Group of companies and Raq’s Car wash that had
most of their workforce comprised of casual low educated workforce.

The second factor in P-O fit being analyzed was job satisfaction. This was defined as the
feelings or state of mind that an employee had in regards to the nature of job at hand and
at the height of satisfaction, absenteeism will be low, lower rates of employee turnover
and increased productivity were to be noted (Tooksoon, 2011: 41- 42). Job satisfaction
was noted to have a direct negative relationship with turnover intentions (Ammah, 2009:
1). Employee turnovers cause direct (financial cost) and indirect costs (cost incurred to
hire and train new employees) to the organisation (Tarig, Ramzan, and Raiz, 2013: 702).
In order to minimize this, the impact of job satisfaction on labor turnover has to be
considered by creating a congruence between jobs and employees self-identity and also
by ensuring that participation in these jobs will have a general life satisfaction.

The third factor which was willingness to work longer for the organisations has been
categorized under commitment by some scholars like (Yew and Malaysia, 2007: 3).
Finally, the willingness to recommend friends and family to work for the company is an
act of love towards the organisation.

4. Methodology

4.1 Location
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The study was conducted in Kenya a country that is located in the East of the African
continent. Mombasa city was chosen to be the specific town and out of it, two
companies were settled upon as the case studies: Elsek and Elsek group of companies
and Raq’s Car Wash respectively. Elsek and Elsek group was a multi tasking company
involved in construction of houses and later on selling them at profits, development of
projects under which the comapany refurbished old buildings using the new modern
technology and materials, it had a production area also under which they formed
galvanized steel,fast food chain, furniture, puffy beans, fibre glass, Unplasticised
Polyvinyl Chloride (UPVC), carbo, marblite, paints, acrylic forming and Expanded
Polystyrene Stryrofoam (EPS). The final activity of the firm was financing and this
department was involved in three sub sections namely; Elsek Mortgage Limited (EML),
machinery leasing and investing with Elsek (http://www.elsekgroup.com/know-us/,
2016). The second company was Raq’s Car Wash and as the name suggests, it was a car
washing bay whereby cars could be washed at a fee and at the same time park overnight.
This company had a total of 50 permanent employees that worked by exchanging day
and night shifts. It was involved in washing cars, repairing broken down cars, painting
and parking them at night for a fee. In Raq’s Car Wash, both the night and day workers
participated in the study.

4.2 Participants and Sampling

Random and purposive sampling was used to determine the eligible respondents for the
study and 64 participants were selected. 62 were employees and an interview was
conducted with 2 managers one from each company. In Elsek and Elsek Company, the
selection was based on available employees the as per the data collection time visa vie
the total number of employees in the organisation. In Raq’s car wash, respondents were
selected both from the night and day shifts. Purposive sampling was applied during the
selection of permanent and casual employees at Elsek company and also when choosing
a manager to conduct an interview with.

4.3 Instrument

The data collection was conducted using a set of both structured (closed ended) and
unstructured (open ended) questionnaires. Structured questionnaires were used because
they were flexible and can be used to gather information concerning almost any topic,
from a larger or small number of people (O'Cathain and Thomas, 2004: 2-5). The
employees questionnaire abided by the 5 likert scale format of questioning while the
managers one was an open interview.
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4.4 Data Analysis and Presentation

The data was subjected to statistical analysis with the help of SPSS (statistical package
for social sciences). Both descriptive statistics and inferential statistics were used to
analyse the data represented in the form of tables and it was instrumental in testing if
there were statistically significant differences between variables that indicated P-O fit,
intrapersonal linkage and employees’ performance.

5. Findings

Four questions that could help in investigating the topic at hand were asked to
respondents and the as per the respondents views, the findings were tabulated as follows:

Table 1: My values match organizational values

Frequency | Percent | Valid Cumulative
Percent Percent

Valid | Strongly agree 4 6.5 6.5 6.5

Agree 20 323 32.3 38.7

Neither agree nor | 26 41.9 41.9 80.6

disagree

Disagree 8 12.9 12.9 935

| strongly disagree 4 6.5 6.5 100.0

Total 62 100.0 | 100.0

Many respondents were neutral and could not make up their minds between their values
and those of the organizations. The possibility that one has no values was very high
because the demographic data revealed that most employees were up to primary and
secondary school levels and probably never had personal values leave alone knowing
the organisational ones. A research conducted by Thomas (2013: 71) back up the above
results whereby a low positive relationship between personal and organisational values
was recorded but no significant relationship existed between them. A few workers at
Elsek Company actually had personal values and knew those of the organisation. As
noted from the above table, only 38.7% of the total agreed that their values matched with
those of the organisation. This meant that the majority had their values either
incongruent with the organisation or they didn’t know them but never the less, they were
still working for the respective companies. According to Cable and DeRue (2002: 5),
“once employees feel that their values are congruent with those of fellow colleagues,
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they feel part of the organisation and will contribute to its mission thus a reason enough
for them to stay”. A study conducted by Darnold (2008: 10) found out that basing on the
social identity theory, employees joined and worked for respective organisations not
because of their values but because they sought to be identified with the company’s
name, the need to achieve personal self needs and finally because they found similarities
with fellow colleagues.

The second question asked on willingness to work had its results tabled as follows:

Table 2: If I were to have my own way, | would be working for this organization three
years from now
Frequency | Percent |Valid Percent | Cumulative Percent
Strongly agree 16 25.8 27.6 27.6
Agree 20 32.3 34.5 62.1
Neither agree nor
Valid disaggree 2 32 34 05.5
Disagree 14 22.6 24.1 89.7
| strongly disagree 6 9.7 10.3 100.0
Total 58 93.5 100.0
Missing System 4 6.5
Total 62 100.0

62.1% of respondents were willing to work for their respective organisations three years
from the time of data collection. This is because they had fear of loosing their jobs due
to uncertainity in future on getting new ones. As discussed earlier, willingness to work
for the organisation was a clear sign of commitment and loyalty to the organisation
(Yew and Malaysia, 2007: 3). Employees in these two organsations despite the fact that
their P-O were incongruent, they still wanted to work for their companies and this as
noted by Meyer and Allen (1991: 64) can be attributed to two types of commitment.
Employees could be having continuance commitment whereby there was a need to work
because they were afraid of the implications that tag along should they quit the current
jobs. This was a statement that was evidently noted from one worker in Raq’s Car Wash
who had undergone education up to primary level and had no formal education on how
to wash cars. The element of precariousness as detailed by Standing (2011: 59 - 61) was
noted from the above statements whereby, employees were casual laborers thus their
jobs were temporary and they could be fired any time form work. They had no means of
survival and therefore had to exchange hard labor for a small pay. On the other hand,
normative commitment could have been there such that employees felt a strong
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obligation and responsible to work for their organisations because they felt it was ethical
and right for them to work for the organisations (Meyer and Allen, 1991: 64). They had
applied for jobs and were accepted given the high rates of unemployment in Kenya, so
they had to create a good conduct with their employers so that next time there was a job
opening, then they would be considered.

Another main factor investigated was job satisfaction and the results were tabled as
below.

Table 3: I am satisfied with my job

Frequency | Percent | Valid Cumulative
Percent Percent

Valid | Strongly agree 14 22.6 22.6 22.6

Agree 16 25.8 25.8 48.4

Neither agree nor | 14 22.6 22.6 71.0

disagree

Disagree 16 25.8 25.8 96.8

| strongly disagree 2 3.2 3.2 100.0

Total 62 100.0 |100.0

48.4% were on the agreeing side compared to 22.6% who were neutral and 29%
disagreeing. A combination of the undecided ones and those disagreeing sums up to
51.6% thus we can generally conclude that employees were not satisfied with their jobs.
This was quite interesting because they were willing to work for their companies for the
next three years but were experiencing moderate or no job satisfaction at all. As noted
earlier, job satisfaction had a direct negative relationship with turnover intentions
(Ammah, 2009: 1). To avoid this, a P-O congruency had to be attained.

Lastly, friends and family referrals was looked at and results depicted as follows:
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I would recommend friends,/family to work for this company

Istrongly disagree

10% Strongly agree

16%

Disagree

359% Agree

26%

e nor
disagree
13%

As per the results above, most employees weren’t willing to refer neither their friends
nor family members to work for the respective organisations. 35% of the respondents
disagreed while 10% strongly disagreed summing up the number to 45%. Quite a good
percentage were neutral to this question.

6. Results

Basing on the findings above, the two companies lacked P-O fit thus value congruency
was missing. Despite that, employees were willing to stay in the organisations longer,
they were moderately satisfied with their jobs however, they were unwilling to refer
friends and family members to join them in working for the same companies. In a
nutshell this meant that employees would still work for any firm despite the disharmony
in values. As discussed earlier on, employees would stay and work if their values were
similar to those of their colleagues and not necessarily to those of the organisation
(Cable and DeRue, 2002: 5). These results can be similar to those of Nyambegera,
Daniels and Sparrow (2001: 50) who conducted a study in Kenya and realize that value
congruence didn’t matter in relation to commitment. The most important factor was the
values employees possessed and this could be related to performance. A sense of
continuous and normative commitment was highly noted when respondents confessed to
wish working longer for their organisations. However, precariousness was evident from
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the employee’s nature of work, the working environment and their educational levels.
Due to reasons best known to them, they were unwilling to recommend friends and
family to work for the respective organisations. Managers confessed to be fast at
absorbing any recommended candidates but a few were recommended by the current
employees.

7. Discussion and Conclusions

From the results above, employees of Elsek and Elsek Group of Companies and those
from Raq’s Car Wash never had their personal values matched with those of the
organisation. Therefore, the P-O fit congruency was missing but never the less, they
were highly committed to work and were moderately satisfied with their jobs. This
leaves us with a pending question that does P-O incongruence always lead to low
performance? The answer is the effect is moderate because there are other factors that
can make one to stay in the organisation despite lack of congruence in their values.
Research has realized that P-O value congruency had a mediating effect on employees’
attitudes and organisations citizenship behaviour but didn’t affect one’s performance
(Vogel and Feldman, 2009: 69, 78). Consequently, the organisational and personal
values fit didn’t matter most in relation to employee’s commitment and involvement in
the organisation. The important factor that mattered were the values an individual
possessed (Nyambegera, Daniels and Sparrow, 2001: 50).

There was a limitation of being given biased data by the respondents since they had been
coached prior to the data collection and they also feared being laid off should they give
the right information that might portray a negative image of the company. Some of the
respondents from both companies had difficulties in understanding English, in order to
interpret the question for them in the local language Kiswahili and this made some
questions to lose their original intended meaning.

It can be recommended that managers of the two firms to pay attention to any triggers
that might be leading to conflict. Many at times when people are facing intrapersonal
conflict they rarely share it with someone else but it’s evident from their actions and
behaviours at work. They need to monitor the day-to- day happenings in the
organisation, offer support and be sensitive to employees experiencing difficulties in
their personal or work life and above all communicate whenever any change is to be
implemented within the organisation.

In conclusion, lack of P-O fit had a moderate effect on triggering intrapersonal conflicts
which later on indirectly affects an employee’s performance. From the research
conducted, an employee that has internal struggles in deciding the do’s and don’ts will
have their quality of work compromised, motivation lowers, job satisfaction too
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becomes affected and all this will lead to stress, frustrations and at times absenteeism
thus performance reduces as confirmed by the managers from the two organisations.
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OZET

Cari islemler hesabi agiklari, son yilarda hizli kiiresellesmenin ve finansallasmanin
etkisi ile ozellikle gelismekte olan iilke ekonomileri icin 6nemli bir tehdit unsuru
halini almaktadwr. Cari agiga ydnelik olarak siirdiiriilebilirlik ve finansman
sorunlarindan once, cari a¢igin dinamiklerinin bilinmesinin biiyiik onem arz ettigi
diisiiniilmektedir. Bu calismada, cari agiga etki eden belirleyicilere yonelik genig
capl bir literatiir taramasina yer verilecek ve soz konusu belirleyicilerin cari agik
tizerindeki etki yonleri tizerinde durulacaktir.

Calismada, 2003-2015 yilar arasinda, aralarinda es-biitiinlesme iligkisi bulunan
ihracatin ithalati karsilama orani, petrol fiyatlari, reel efektif doviz kuru, reel faiz
orant ve Bistl00 degiskenleri, VECM ile analiz edilmektedir. Analiz sonucunda
Tiirkiye ekonomisi i¢in ihracatin ithalata bagimhiliginin, cari agik degiskeninin
kendisinden sonra, cari islemler hesabindaki dengesizliklerin en onemli nedeni
oldugu saptanmstir.

Anahtar Kelimeler: Cari agik, Cari agigin belirleyicileri, VECM.

ABSTRACT

In recent years, with the effects of rapid globalization and financialization current
account deficit has become a major threat to especially emerging economies. Before
the sustainability and funding issues of current account deficit, it is considered that
the knowledge of the dynamics of the current account deficit carries great
importance. In this study, with a related literature review a wide range of
determinants affecting the current account deficit will be placed and decisive
influence of determinants will be emphasized.

In the study, with co-integration relationship between the export-import ratio, oil
prices, the real effective exchange rate, the real interest rate and Bist100 variables
are analyzed by VECM for years between 2003-2015. The analysis concluded that
for Turkey's economy the import dependency of exports was found to be the most
important reason of the imbalances in the current account after the current account
deficit variable itself.

Key Words: Current acount deficit, determinants of current account deficit, VECM
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1. GIRIS

Glinlimiiz diinyasinda kiiresellesme, finansallagsma ve teknolojik ilerleme gibi birgok
nedenden otiirti iilkeler arasindaki sermaye hareketliligi bir hayli hiz kazanmistir.
Ulkeleraras1 etkilesimin yogunlugu, kimi ekonomileri zenginlestirirken kimi
ekonomileri yoksullastirmaktadir. Bylece ortaya gelismis, gelismekte olan ve az
gelismis iilke gibi ayrimlar c¢ikmaktadir. Ulkeler arasinda yasanan ve giderek
kolaylasan, hizli ve yogun etkilesim siireci cari islemler dengesinin Onemini de
biiyiik 6l¢iide arttirmaktadir. Ulke ekonomileri cari agik veya cari fazla vermekte ve
aslinda ideal olan denge durumu igin politikalar iiretmektedirler. Ulkelerin
cogunlukla cari acik ile miicadele ederken basvurduklari yontemler ve izledikleri
para veya maliye politikalar iilkelerin ekonomik ve sosyal gelismislik diizeyine ve
sahip olduklar1 dogal kaynak ve ham maddelere bagli olarak degiskenlik
gostermektedir.

Tiirkiye ekonomisi agisindan bakildiginda, 6zellikle 1980 yilindan itibaren alinan bir
takim siyasi kararlar ile daha disa agik bir hale gelen Tiirkiye ekonomisi icin cari
acik son yillarda énemli bir sorun haline gelmistir. Ozellikle ticaretin kiiresellesmesi
ve finansal kiiresellesme ile birlikte ekonomilerin birinde ortaya ¢ikan kii¢iik capli
bir kriz kelebek etkisi yaratarak diger iilkelere kolaylikla sigrayabilmekte ve tiim
diinyay1 hizlica etkisi altina alabilmektedir. Nitekim 2008’de ABD’de ortaya ¢ikan
ve kisa siirede tiim diinyay1 etkisi altina alan Mortgage Krizi bunun en yakin
ornegidir. Tam da bu noktada iilkelerin cari islemler dengesi 6nem kazanmaktadir.

Bu calismada ise gelismekte olan bir ekonomi olarak Tiirkiye ekonomisine yonelik
analizler yapilacaktir. Oncelikle, ddemeler dengesine yonelik teorik yaklasimlar
kisaca ele alinacak, ardindan 6demeler dengesinin en 6nemli hesap kalemi olarak
goriilen cari islemler hesabinin belirleyicilerine yonelik olarak yapilmis ¢alismalara
yer verilecektir. Calismanin son asamasinda ise Tirkiye ekonomisine ait 2003:Q1-
2015:Q2 donemini kapsayan ihracatin ithalati karsilama orani, reel efektif doviz
kuru, reel faiz orani, petrol fiyatlar1 ve Bist100 endeksi degiskenleriyle ekonometrik
bir analiz yapilacaktir. Bu analiz ile Tiirkiye ekonomisinde mevcut cari acigin
dinamikleri ve etki yonleri saptanmaya caligilacaktir.
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2. ODEMELER BILANCOSUNU ACIKLAMAYA YONELIK TEORIK
YAKLASIMLAR

Odemeler bilancosunda cari islem agiklarmi agiklamaya yonelik birgok yaklasim
gelistirilmistir. Bu teorik yaklasimlar 6zellikle gelismekte olan iilkeleri
kapsamaktadir.

Pitchford (2003), 6demeler dengesinin kavramsallasmasini ve bugilin sahip oldugu
oneme kavugsmasini nakit akisinin hizlandigi ve altin standardi mekanizmasinin
benimsendigi, 1500 ile 1800’14 yillar arasim1i kapsayan merkantilizm donemine
dayandirmaktadir. Fakat odemeler dengesine iliskin analizlerin ve teorik altyap1
olusturma calismalarinin {izerinde daha sonraki dénemlerde durulmaya baslanmistir.
Uluslararasi ticaretin gelismeye baslamasiyla birlikte iilkelerin cari agik sorununa ve
¢oziimiine yonelik c¢alismalart hiz kazanmistir. Bu baglamda 1945 itibariyle
esneklikler yaklasiminin ortaya koyulmasi ile baslayan siireci, 1950’lerde “Harcama
yaklasimi”, 1960’larda “Mundell-Fleming” modeli, 1970°1i yillarda ‘“Parasalci
yaklasim” ve 1980 sonrasinda ise “Ddnemler aras1 yaklagim” izlemistir.

Uluslararas1 sermaye hareketliliginin yavas oldugu ve iilkeler arasinda ¢ogunlukla
mal ve hizmet ticareti iliskisinin bulundugu gilinlimiiz 6ncesi donemlerde, net dis
ticaret akimi cari islemleri temsil etmekteydi. Dolayisiyla donemin iktisatcilari,
ticaret akimlarinin en onemli belirleyicisinin uluslararas1 goreli fiyat hareketleri
oldugu goriisiinii savunmaktaydi. Ikinci Diinya Savasi’nin hemen sonrasinda ortaya
cikan ve esneklikler yaklagimi olarak adlandirilan bu goriise gore, uluslararasi
harcama ve gelir diizeyleri sabit varsayimi altinda, uluslararasi ticaret akimlarini, arz
ve talebin duragan fiyat esneklikleri belirlemektedir (Tiryaki, 2002:3).

Toplam harcama ya da diger adiyla Massetme (Emme) yaklagimi ise devaliiasyonun
dig ticaret dengesi lizerindeki etkilerini arastiran Sidney S. Alexander (1952)
tarafindan ortaya atilmistir. Alexander (1952) bu yaklagimda, devaliiasyonun gelir ve
istthdam {izerindeki etkilerini incelemis ve daha onceki esneklikler yaklasiminin
aksine fiyatin degil fiyat ve gelirin toplam esnekligi tizerinde durmustur. Bu goriisii
destekler sekilde Karluk (2009:607) ihracat ve ithalat miktarindaki degismelerin
yalnizca fiyatla ilgili olmayip ekonominin biitiiniindeki degigsmelere bagli olarak
gerceklestigini ifade etmistir.

Mundell-Fleming modeli ise Keynesyen Devrim’in ya da diger adiyla Keynes’in
Genel Teorisi’nin katkilariyla 1960’larin baglarinda Metzler, Machlup ve Meade
tarafindan uluslararas1 meselelere belli basli fikirlerin uyarlanmas: ile altyapis
hazirlanan, daha sonra R. Mundell ve J. M. Fleming tarafindan gelistirilen
yaklagimdir. Onlarin gelistirdigi bu yeni model, temelde {ilkeler arasindaki kati ticret
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ve fiyatlar, igsizlik ve siirlandirilmig finansal baglar ile iliskilidir (Obstfeld, 2001:3).
Modelin en biiyiik katkisi, alternatif doviz kuru rejimleri altinda, makroekonomik
politikalarin etkinligini belirlemede uluslararasi sermaye hareketliliginin oynadigi
roliin sistematik analizini yapmis olmasidir (Frenkel and Razin, 1987:567).

Polak (1957), “Monetary Analysis of Income Formation and Payments Problems”
adli calismasinda parasal olaylari, verileri ve problemleri belirtmeyi amaglayarak
O0demeler dengesinde parasalci yaklagimin temellerini atmistir. Calisma, odemeler
dengesi problemlerinin enflasyonist nedenlerden ve kredi genislemesinden
kaynaklandig: tizerinde durmaktadir. 1960’larin ortalarinda, Robert Mundell’in daha
onceki calismalarindaki parasal dinamiklerle ilgili yorumlarina olan tatminsizligi,
ona, Odemeler dengesine parasalct bir yaklagim getirme olanagi saglamistir.
Temelleri J.J. Polak’a dayanan bu yaklagim 1970’li yillarda Robert Mundell, Harry
Johnson ve A. Frenkel tarafindan gelistirilmistir (Obstfeld, 2001:8). Bu yaklasim,
para arzin1 On planda tutmakta ve bu degiskeni 6demeler bilangosunu etkileyen en
onemli faktor olarak kabul etmektedir.

Parasalct yaklasima gore, para arzindaki degisimlerin etkileri kisa ve uzun donem
ayrimina tabi tutulmaktadir. Kisa donemde bu degisimler milli gelir iizerinde
etkiliyken, uzun doénemde fiyatlar genel diizeyi iizerinde etki yaratmaktadir. Yani
para arz1 artislar1 kisa donemde iiretim artis1 saglarken, uzun dénemde enflasyonist
bir baskiya sebep olmaktadir. Para arzinin siirekli artist enflasyona sebep
olacagindan; bu yaklasim, para otoritesinin uygun bir para politikasi ile fiyat istikrari
hedefine odaklanmasi gerektigini vurgulamaktadir (Egilmez, 2012:183).

Temellerini Irving Fisher’in atmis oldugu zamanlar arasi ikame modelinde ise
tilketicilerin tercihleri lizerinde durulmaktadir. Tiiketiciler, gelirlerinin ne kadarimi
tilketip ne kadarim tasarruf edeceklerine karar verirlerken bugiin ile gelecek arasinda
bir denge kurmaya calisirlar. Tiiketim veya tasarruf karar1 alirken hem bugiinkii hem
de gelecekte elde etmeyi planladigr geliri dikkate alan tiiketiciler, biitge kisit1 altinda,
kararlarint optimize etmeye c¢alismaktadir (Yildirim vd., 2010:548). Irving Fisher’in
olusturdugu bu modelden esinlenen, Buiter (1981), Sachs (1981), Obstfeld (1982),
Greenwood (1983) ve Svensson ve Razin’in (1983) gelistirdigi cari islemler hesab1
dengesinin zamanlar arasi analizi 1980°1i yillarda popiilerlik kazanmistir. Modelin
gelismesinde, uluslararas1 anlamdaki teorik ilerlemeler ve var olan agik ekonomi
modellerinin islevsiz kalmasi1 etkili olmustur (Obstfeld ve Rogoff, 1994:1732).
Zamanlar aras1 yaklasim, 6zel tasarruf ve yatirim kararlarini belli bagh kamu tasarruf
ve yatirim kararlarini ele almasi yoniiyle harcama yaklasiminin genisletilmis halidir.
Verimlilik artisi, kamu harcamalar1 ve reel faiz oran1 gibi degiskenlerin gelecek
donemlerle ilgili beklentilerinin ileriye doniik olarak hesaplanabilmesi, bu
yaklagimin gelistirilmesinin bir diger O6nemli nedenidir (Obstfel ve Rogoff,
1994:1734). Yaklasim, ayn1 zamanda tasarruf ve yatirimlar1 arag olarak kullanarak
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uluslararas1  sermaye  hareketliliginin ~ gelisimini  6lgmek  amaciyla da
kullanilabilmektedir (Vojtkova, 2011:215).

3. AMPIiRiK LITERATUR TARAMASI

Cari islemler dengesini aciklamaya yonelik bir¢ok farkli calisma ve yontem
bulunmaktadir. Cari acig1 inceleyen calismalar, ¢ogunlukla, cari agig1 belirleyen ve
aciklayan faktorlerin neler olduguna, cari acigmn neler ile finanse edildiginin
belirlenmesine, finansman kalitesine ve cari islemler agiklarinin siirdiiriilebilir olup
olmadigia yonelik olarak kategorilere ayrilmaktadir. Bunlarin hepsini ayni anda
i¢cerisinde barindiran bazi ¢alismalar da bulunmaktadir.

Bu caligsmada ise, cari agigin belirleyicilerinin neler oldugu ve bu belirleyicilerin cari
ac1g1 hangi yonde etkiledigi tizerinde durulacaktir. Bunun igin, ¢calismada kullanilan
veri seti donemleri de dikkate alinarak genis bir literatiir taramas1 yapilmistir. Cari
ac1gin belirleyicileri sorgulanirken, Tirkiye i¢in yapilan ¢aligmalar ile diger iilkeleri
veya lilke gruplarini ele alan ¢aligmalar ayr1 ayri irdelenecektir.

Tiirkiye i¢in yapilan analizlerde ¢ogunlukla VAR modeli kullanilmis ve cari agik ile
diger degiskenler arasindaki Granger Nedensellik iligskisine, etki tepki
fonksiyonlarinin analizine ve varyans ayristirmasi analizine yer verilmistir. Bunun
yaninda az da olsa ARDL yontemi ile analizler yapilmistir. Diger iilkeler i¢in yapilan
calismalara bakildiginda ise cari agigin belirleyicilerinin ¢ogunlukla panel veri
yontemi ile iilke gruplarinin analiz edildikleri goriilmektedir.

Cari ac1gin belirleyicileri ile ilgili olarak yapilan ¢alismalarda basta doviz kuru, faiz
orani, enflasyon orani, bliylime orani, M2 para arzi, biitce acigi, tasarruflar ve
yatirimlar gibi temel iktisadi gostergeler olmak iizere bir¢ok diger degiskenden de
yararlanilmigtir. Bunlardan bazilari; ihracatin ithalati karsilama orani, dis ticaret
haddi, disa agiklik orani, enerji fiyatlari, diinya faiz orani, net yabanci varlik
pozisyonu, dogrudan yabanci yatirimlar, yurti¢i ve yurtdisi reel gelir, nihai tiiketim
harcamalar1, kamu borg¢ stoku, portfdy yatirimlari, banka kredileri, finansal derinligi
Olcmeyi amaglayan bir takim degiskenler ve bir takim demografik degiskenlerdir.

Bu c¢alismada ise daha once Tiirkiye i¢in yapilmis c¢aligmalar dikkate alinarak
oncelikle VAR modeli kurulacak, ardindan uzun dénem iligkisinin tespiti ile VECM
yardimiyla degiskenler arasi iliskiler saptanmaya c¢alisilacaktir. Calismada ARDL
modelinin  tercih edilmemesinin sebebi gozlem sayisinin az olmasindan
kaynaklanmaktadir. Analizde kullanilacak degiskenler ise daha Once yapilan
calismalarda cogunlukla yer verilen, ulagilmas1 ve degerlendirilmesi kolay, Tiirkiye
ekonomisini yakindan ilgilendiren ve cari acik {lizerinde etkilerinin yiliksek olmasi
beklenen degiskenlerden olusmaktadir. Ampirik literatiirde yer alan caligmalarda
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kullanilan ve bu ¢alismada kullanilacak degiskenlerin cari agik ile iliskisi Tablo 1 ve
Tablo 2’de 0zet seklinde sunulmaktadir.

Tablo 1. Calismada Kullanilan Degiskenlerin Literatiir Ozeti (Tiirkiye)

DEGISKEN | REEL REEL FAiZ | PETROL BIST100 IHRACATIN
EFEKTIF ORANI FIYATLARI | ENDEKSI ITHALATI
DOVizZ (FINANSAL | KARSILAMA
CALISMA KURU DERINLIK) | ORANI
Kisa donemde
Altintag  ve | cari acik | - - - -
Cetin (2006) | lizerinde etkili
Cari acgik ile
Erkili¢c (2006) | aym yonli | - - - -
iliski
Karabulut ve Cari agik ile
Danisoglu - - - ayni yonli | -
(2006) iliski
Terzi ve Cari  agi1gin
Saridogan - Granger - - -
(2007) Nedeni
Finansal
Erdogan ve Cari agik ile | derinligin cari | Cari agik ile
Bozkurt - - ayni yonlii | acik ters yonli ve
(2009) iligki tizerindeki guicli iliski
etkisi az
(M2/GDP)
Peker ve | Cari acik ile | Cari acik ile | Cari agik ile | Cari acik ile
Hotunoglu ayni yonlil | ters yonlil | ayni yonli | aym yonlii | -
(2009) gliclii iligki zayif iligki zayif iligki iliski (IMKB)
Ozlale ve Cari acik ile
Pekkurnaz - - - ayni yonli | -
(2010) iliski
Cari agik ile
Yaprakh kisa ve uzun
(2010) dénemde ayni | - - - -
yonlii iliski
Camdemir Cari agik ile | Cari agik ile | Cari agik ile
vd. (2011) aynt yonlii | ters yonlil | ayni yonlii | - -
iligki iliski iliski
Kayikel Cari acgik ile Cari acik ile
(2012) ayni yonlil | - aynt yonlii | - -
iliski iligki
Finansal
geligmislik ile
Réhn (2012) | - - - cari acik | -

arasinda ayni
yonli iliski
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Finansal
Cari agik ile serbestlesme
Yilmaz ve | - ters yonlil | - ile cari agik | -
Akinc (2012) iliski arasinda ayni
yonld  iliski
(M2/gdp
Cavdar ve | Granger
Karaman Nedensellik - - - -
(2013) yoktur
Insel ve | Cari acik ile Cari acik ile
Kayikel ayni yonli | - aynt yonlii | - -
(2013) zayif iliski zayif iliski
Cari acgik ile Cari acik ile Cari acik ile
ayni yonlii uzun donemde | Cari acik ile | donem donem
Bayar vd. | iliski - ayni yonlil | aym yonlii | degisen ancak
(2014) istatistiki iliski iligki ¢ogunlukla ters
olarak yonli iligki
anlamsiz
Finansal
Gacaner Atis | Cari acik ile | Cari acik ile gelismislik ile
ve Saygih | aym yonlil | aymt  yonli | - cari acik | -
(2014) iligki iliski arasinda ayni
yonli iliski
Cari agik ile Finansal
Dincer ve | ayn yonli geligmislik ile
Yasar (2015) | iliski - - cari acik | -
arasinda ayni
yonlii iligki

Tablo 2. Calismada Kullanilan Degiskenlerin Literatiir Ozeti (Diger Ulke Gruplari)

REEL REEL FAIiZ | PETROL BIST100 THRACATIN
DEGISKEN | EFEKTIF ORANI FiYATLARI | ENDEKSI ITHALATI
DOViIZ (FINANSAL | KARSILAMA
KURU DERINLIK) | ORANI
CALISMA
Calderon vd. | Cari acik ile
(2002) aynt  yonli | - - - -
iligki
Finansal
Chinn ve | - - - gelismislik ile | -
Prasad (2003) cari agik ayni
yonli iliski
Hermann ve | Cari acik ile | Cari agik ile
Jochem aynt  yonli | aym  yonli | - - -
(2005) zayif iliski iliski
Cari acik ile | Finansal
Aristovnik - - ayni yonli | gelismislik ile | -
(2007) iliski cari agik ayni

yonli iliski
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Bitzis vd. | Cari agik ile | Cari agik ile | Cari agik ile
(2008) aynt  yonli | ters yonlil | ayni yonlii | -
iliski iligki iliski
Yiiksek reel | Cari agik ile
Barnes vd. | - faiz ile cari | aym yonli | -
(2010) acik ters | iliski
yonli iligki
Uzun

Yang (2011)

donemde cari
acik ile giiclii
ve ayni yonli
iligki

Cari agik ile

Morsy (2012) | - - ters ve aym | -
yonli iliski*

Ban ve | Cari agik ile
Maftei (2014) | ters yonli | - - -

iligki**

Cari agik ile
Duncan icli ve | Cari agik ile | Cari agik ile | -
(2014) onemli bir | zayif iliski zayif iligki

iligki

Cari  acgi8a

Garsviene ve | Cari agik ile | etkisi yok | Cari agik ile
Butgus (2014) | ayn1  yonlii | istatistiki ayni yonli | -

zayif iliski olarak zay1f iligki

anlamsiz
Finansal
Gehringer - - - geligmislik ile
(2014) cari agik ayni
yonlii iliski

Gosse ve | Cari agik ile Cari agik ile
Serranito uzun - kisa ve uzun | -
(2014) donemde donemde iliski

iligki

*Cari agik ile petrol ihracatcist iilkeler i¢in ters yonlii, petrol ithalatgis tilkeler i¢in ayni yonlii iligki
vardir.
**Marshall Lerner Kosulu’nun yerine getirilmedigi yazarlar tarafindan belirtilmektedir.

4. YONTEM

Cari acik ile belirleyicileri arasindaki dinamik iliski arastirilirken bes asamadan
olusan sistematik siire¢ izlenecektir. Ilk asamada, seriler mevsimsel etkilerden
arindirilacak ve degiskenlere uygulanacak yapisal kirilma testleriyle serilerin
duragan olup olmadiklarina bakilacaktir. Ikinci asamada, ayn1 diizeyde duragan olan
degiskenlerin diizey degerleri ile VAR modeli kurulacak ve Johansen Es biitiinlesme
testi ile degiskenler arasinda bir es biitiinlesme iliskisi olup olmadigina bakilacaktir.
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Es biitiinlesme iligkisi s6z konusu oldugunda ise ii¢iincii asamada, VEC yontemi ile
yeni bir model tahmin edilerek, dncelikle degiskenler arasindaki Granger nedensellik
iliskisine bakilacaktir. Dordilincii asamada, degiskenler arasindaki Granger
nedenselligin yoniinii tespit etmek amaciyla etki-tepki fonksiyonlari incelenecektir.
Son asamada ise Granger nedensellik iligkilerinin, analiz edilen dénem disinda da
gecerli olup olmadigini gostermek adina varyans ayristirmasi yapilacaktir.

Serilerin kendi diizey degerlerinde mi yoksa birinci (veya ikinci) farklarinda mi
duragan hale geldiklerini tespit etmek amaciyla birim kok testlerinden
yararlanilmaktadir. Augmented Dickey-Fuller (ADF) testi (Dickey ve Fuller, 1979),
Phillips-Perron (PP) testi (Phillips ve Perron, 1988) ve Kwiatowski-Phillips-Schmidt-
Shin (KPSS) testi (Kwiatowski vd.,1992) calismalarda sik¢a kullanilan geleneksel
birim kok testleridir.

ADF testinde (Dickey ve Fuller, 1979) Ho hipotezi, serinin birim kdke sahip
oldugunu yani duragan olmadigini; Hi hipotezi ise serinin duragan oldugunu yani
birim kok icermedigini gostermekte ve ADF testine dayali esitlik asagidaki gibi
yazilmaktadir.

k
Ay, =a+38y,  + ANy, e
v, = o+ 8y, Zﬂ y,_,+e L1)

Esitlikl.1°’de yer alan yi1 degiskeninin Oniinde yer alan & katsayisinin sifira esit
olmas1 (6=0) Ho hipotezinde; sifirdan kii¢iikk olmast (6<0) ise Hi hipotezinde
incelenmektedir.

PP testi (Phillips ve Perron, 1988), birim kok testleri i¢in parametrik olmayan ve
otokorelasyonu ortadan kaldiran alternatif bir yontemdir. PP testine ait istatistik
degeri asagidaki sekilde hesaplanmaktadir.

Ay, =, +8y,  +B -T2 +u (1,

PP testinde de Ho hipotezi, & katsayisinin sifira esit oldugunu (6=0) ve serinin
duragan olmadigin1 gosterirken; Hi alternatif hipotezi, 6 katsayisinin sifirdan kiigiik
oldugu (8<0) ve serinin duragan oldugu durumu ifade etmektedir. Esitlik 1.2°de yer
alan T gozlem sayisini temsil etmektedir.

ADF ve PP testlerindeki hipotezleri test etmek i¢in MacKinnon (1996) kritik
degerleri kullanilmaktadir. KPSS testi (Kwiatkowski vd., 1992), diger birim kok
testlerinden farkli olarak Ho hipotezinde serinin duragan oldugunu; Hi hipotezinde
ise serinin duragan olmadigimi gostermektedir. KPSS testinde hipotezleri test etmek
icin gerekli olan kritik degerler, Lagrange ¢arpani kullanilarak elde edilmektedir.
Kwiatkowski vd. (1992)’e goére zaman serisi; bir deterministik trend, bir rassal
yiiriiyiis ve bir de duraganlik hatasindan meydana gelmekte ve bu durum asagidaki
esitlikte gdsterilmektedir:
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y,=08t+r, +eg (1_3)

Ho hipotezi & katsayisinin sifira esit oldugunu (6=0) ve serinin birim kok
icermedigini; Hi hipotezi ise & katsayisinin sifira esit olmadigimi (6#0) ve serinin
birim koke sahip oldugunu gostermektedir. Test istatistiginin degeri ise LM istatistigi
ile asagidaki sekilde hesaplanmaktadir:

LM = T*ZZ‘IS,?/SE, ( 1 4)

Geleneksel birim kok testleri, yapisal kirtlmanin veya kirilmalarin oldugu testlerde
giivenilir yontemler degildir. Serilerdeki yapisal kirilmalar, birim kok testinin
sonucunu etkiledigi icin ADF, PP ve KPSS testleri, sifir hipotezinin lehine yanl
sonuglar vermektedir (Glynn vd., 2007). Bu sorunlarin ¢oziimii i¢in ise yapisal
kirilmal1 birim kok testleri kullanilmaktadir.

Zaman serilerinin ana kiitle regresyon denklemi boyunca farkli donemlerinde
meydana gelen yapisal kirilma veya kirilmalar serilerin birim kdk icermesine yani
duragan dist olmasina sebep olmaktadir. Ekonomi politikalarinda, ekonominin
yapisinda veya belirli bir endiistri yapisinda meydana gelen degismeleri, yapisal
kirilmalar olarak adlandirmak miimkiindiir (Seviiktekin ve Cinar, 2014:413).

Yapisal kirilmalar, kesikli degismeleri veya regresyon katsayilarindaki kirilmalar
test ederek belirlenebilir. Eger zaman serisindeki yapisal kirtlmanin dénemi
biliniyorsa, bu varsayimi uygulayan Perron (1989) testi; zaman serisindeki
kirtlmanin doneminin bilinmedigi durumda ise daha sonra ortaya ¢ikan Zivot-
Andrews (1992) ve Perron (1997) testleri kullanilmaktadir (Seviiktekin ve Cinar,
2014:414).

Perron (1989), 1929 yilinda meydana gelen Biiyiik Buhran ve 1973 yilinda meydana
gelen petrol soklarinin etkilerini arastirdigi calismasinda, yapisal kirilma tarihinin
bilindigini varsayarak kukla degiskenleri de igeren ve Genisletilmis Dickey-Fuller
(ADF) birim kok testini kullanmistir.

Perron (1989), serilerin birim kok igerip igermedigini test etmek amaciyla ii¢ tane
esitlik tahmin etmistir. S6z konusu esitlikler, {ic cesit yapisal kirilmayr dikkate
almaktadir. Denklem 1.5, serilerin diizeydeki (ya da ortalamadaki) kirilmay1 gosteren
‘kirilma’ modelidir. Denklem 1.6, trenddeki (ya da biiylime oranindaki) kirilmay1
gosteren ‘degisen biiyiime’ modelidir. Son esitlik olan 1.7°de ise serilerin hem
diizeylerinde hem de trendlerinde es anli olarak meydana gelen degisimleri
gostermektedir (Glynn vd., 2007: 67).

p
x,= 0+ DU, +d(DTB), + B, + pxa+ 3 B Ax i +e, (15)
i=1 .

p
X, =0+ yDT; + P, + px,_, + ZQ),—Ax,_. +e,
(1.6)
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p
x, =ty + DU, + d(DTB), + yDT, + B, + pxi + 3.0, Ax,_, +e, w7)
i=1 .

Esitliklerde yer alan DU kukla degiskeni, ortalama degisimi; DT kukla degiskeni ise
trend degisimini gostermektedir. TB ise kirilmanin oldugu tarihi ifade etmektedir.
Her tic modelde de sifir hipotezi bir yapisal kirilmanin varligini ve serinin birim koke
sahip oldugunu yani duragan olmadigini soylemektedir. Alternatif hipotez ise trendin
duragan oldugu durumu temsil etmektedir (Glynn vd., 2007: 68).

Kirilma zamaninin bilinmesi hususunda elestirilen bu model daha sonra Perron ve
Vogelsang (1992) ve Perron (1997) tarafindan genisletilerek yapisal kirilmalarin iki
farklh tlirtinii gozler Oniine sermistir. Bunlar: Toplamsal sapmali (additive outlier)
model ve kademeli sapmali (innovational outlier) modeldir. Toplamsal sapmali
modellerde kirilmanin etkisi bir defada ve toplamsal olarak gerceklesirken; kademeli
sapmalt modellerde yapisal kirilmalar asamali olarak farkli ddnemlerde
olugmaktadir. Perron ve Volgelsang (1992) yapisal kirilmanin zamaninm belirlemek
amaciyla t-istatistigini kullanmak gerektigini c¢alismalarinda tartismislardir. Buna
gore, hesaplanan tiim olas1 kirllma zamanlar1 arasindan en kiigiik t-istatistigine sahip
olan kirllma zamani se¢ilmektedir. Perron ve Vogelsang (1992) bunu séz konusu iki
modeldeki trend icermeyen verilere uygularken; Perron (1997), trend barindiran
verileri kullanarak modeli genisletmistir (Glynn vd., 2007: 69).

Sims (1980), makroekonomiyle ilgili hali hazirdaki ekonometrik analiz stratejilerinin
bir¢ok yonden elestiri aldigini belirterek yeni bir ekonometrik zaman serisi modeline
ithtiya¢ oldugunu vurgulamistir. Calismada ayrica esanli denklemlerle genel denge
analizi yapilirken tim ekonomik degiskenlerin birbirleri ile etkilesim iginde
olacaginin iistiinde durulmustur. Degiskenler arasindaki bu etkilesimden otiirii Sims
(1980), igsellik-digsallik ayrimi yapmaksizin, trend ve mevsimsel kukla gibi bazi
belirleyici degiskenler disinda kalan diger tiim degiskenlerin i¢sel olmas1 gerektigini
aciklamaktadir. VAR modelinde kurulan esitlik her bir degisken i¢in, kendi
gecikmeli degerini de barindiran, ayr1 bir regresyon denklemi olusturmaya olanak
tanimaktadir (Kennedy, 2008:298-299).

X ve Y olmak tizere iki degiskenin yer aldig1 bir VAR modeli denklemini agagidaki
sekilde gosterebiliriz.

Y, = oy + Z:;B“Xx—i -+ Z:;Ylty'—‘ + (18)

[ P
X, =00+ Zﬁziyt—i + Z'Yz,-xr—i + o,

= = (1.9)
Denklemlerde X: ve Yt degerleri birbiriyle etkilesim igerisinde olan degiskenleri; p,
optimum gecikme uzunlugunu gostermektedir. VAR modelinde bulgularin
yorumlanmasi, elde edilen parametrelerden ziyade etki-tepki fonksiyonlar1 bakilarak
ve varyans ayristirmasi yapilarak gerceklestirilmektedir (Goger, 2013:228).
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VAR modelinde yontemin ve tahminin basitligi ve i¢sel ve digsal ayriminin olmayisi
modelin {stlinliikleri arasinda sayilmaktadir. VAR modeline yoneltilen bir takim
elestiriler de bulunmaktadir. Bunlardan en 6nemlisi, teorik bir dayanaginin olmamasi
ve dolayisiyla kuramdan bagimsiz olarak belirlenmesidir. Uygun gecikme
uzunlugunun belirlenmesi, degiskenlerin birlikte ve aynmi diizeyde duragan olma
zorunlulugu ve tahmin edilen modeldeki katsayilarin yorumlanmasi gibi zorluklari
icinde barindirmas1 da VAR modelini elestirenlerin dikkat ¢ektigi sorunlar arasinda
yer almaktadir (Gujarati ve Porter, 2012:788).

Johansen es biitiinlesme analizi, birbirleri ile es biitiinlesme iligkisi igerisinde olan
serilerin tespit edilmesi amaciyla Johansen (1988, 1991) tarafindan gelistirilmistir.
Derecesi p olan VAR modeli ele alinarak asagidaki denklem yazilabilir.

p
Y, = E AY, .+ BX,+ &,
i=1

(1.10)

Denklem 3.10’da X; ve Yt degiskenleri diizey degerlerinde duragan olmayan ancak
birinci farklar1 alindiginda duragan hale gelen seriler olmalidir. Serilerin birinci farki
alindiktan sonra elde edilen yeni denklem asagidaki gibi yazilabilir.

AYJZHYR—I_FZFiAK—i_FBXx_FEI (111)

Johansen yaklasiminda degiskenler arasindaki es biitiinlesmenin varligini iz testleri
ve 6zgiil deger yardimiyla belirlemek miimkiindiir (Ozer ve Kirca, 2014: 694). Bu
test istatistiklerinin formiilleri ise asagidaki gibi yazilabilir.

=3 a—r (1.12)
r=— 2 (1.13)

Yukaridaki modellerin indirgenmis ranki olarak tanimlanan bir diger denklem ise su
sekildedir:

Il =op (1.14)

Johansen yoOnteminde Oncelikle kisitsiz model yardimiyla IT matrisi tahmin
edilmekte, daha sonra ise bu matrisin indirgenmis formlari ile iz testi ve maksimum
Ozgll deger istatistikleri ile matrisin ranki hesaplanmaktadir. Denklem 1.14’teki II
matrisinin ranki r, es biitlinlesme sayisini; o, hata diizeltme teriminin katsayisini
veya uyarlanma hizini; B’ ise uzun donem es biitiinlesme katsayisini temsil
etmektedir (Goger, 2013:229).

Ik olarak Granger (1981) tarafindan ortaya atilan model, tahminler, testler ve
ampirik orneklerle Engle ve Granger (1987) tarafindan gelistirilmistir. Vektor Hata
Diizeltme Modeli olarak adlandirilan bu modeli, birbiriyle es biitiinlesme iliskisine
sahip oldugu bilinen ve duragan olmayan serilere uygulanan kisitli bir VAR modeli
olarak betimlemek imkan dahilindedir (Engle ve Granger, 1987). VEC modelinde,
uzun donemli iliski icerisinde olan seriler test edilerek hata terimleri
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hesaplanmaktadir. Hata terimleri, kisa donemde ortaya g¢ikacak dengesizlikleri de
kapsamaktadir. Gelistirilen bu mekanizma, ortaya ¢ikan dengesizlikleri diizeltmeye
caligmaktadir (Gujarati ve Porter, 2012:764).

Granger teoremine gore, eger seriler arasinda es biitlinlesme var ise ayni seriler
arasinda en azindan tek yonlii Granger nedensellik iliskisi de bulunmaktadir.
Dolayisiyla VAR modeline hata diizeltme terimi eklenerek uzun donem iligkisi
arastirilmaya ¢alisiimaktadir (Ozer ve Kirca, 2014:694).

Bu calismada yer verilecek serilere ait degiskenler kullanilarak asagidaki VEC
modeli kurulmustur.
ﬁl;l,l l3l:l.2 l31:1.3 [31;]|4 [31;]|5 ﬁl:l.ﬁ

CASA, o - : : - - : CASA,
EXPIMPSA, Ola ﬁ|;2,| puz,z p1;2,3 p1;2,4 p];z,s pn-,z,o EXPIMPSA,_,
LOILPRICSA,| _|os| 4 |Praa Praz Piss Praa Pias Piae || ANLOILPRICSA, .|
EII?%SIZQS?‘A g“ Priaa Praz Pras Praa Pras Prae f{gﬁg‘é‘éx
BIST1 OO:S'A, oc:, ﬁl;il BI:S.Z Bl:5.3 [31;5.4 [31;5.5 Bl;ﬁ.ﬁ B]STIOO:STI:",_.
[31;6.1 Bl:ﬁ.z Bl;6.3 [31;6.4 [31;6.5 [31;6.6 )
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CASA,_ ! €1
ﬁz,l,q '32,24 pz,:u,— ﬁ2,4,q Bz,s,q ﬁz,ﬁ,q 2EXPIMI)DSA,_. P, 8'21
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(1.15)

Denklem 1.15’te A, fark islemcisini; q ise uygun gecikme sayisini gostermektedir.
ECTt1 ise modelde yer alan degiskenler arasindaki uzun dénemli iligkiden yaratilan
artik terimlerin gecikmeli degerini vermektedir. En sonda yer alan € terimi ise ortak
varyansi sifir olan ve normal dagilima sahip hata terimidir.

Olusturulan VEC modeli ile degiskenler arasindaki ii¢ tiir nedensellik iligkisini
incelemek miimkiindiir. Bunlar: Kisa donem Granger nedensellik, uzun dénem
nedensellik ve kisa ve uzun donemi birlikte gosteren nedenselliktir. Kisa donem
Granger nedensellik analizinde, ‘degiskenler arasinda kisa donem Granger
nedenselligi yoktur’ Ho hipotezi olarak ve 2 test istatistigi ile sinanmaktadir. Ho
hipotezinin reddedilmesi, degiskenler arasinda kisa dénemli iliskinin habercisidir.
Uzun donem nedensellik belirlenirken ise t-testi yardimi ile hata diizeltme teriminin
katsayisina bakilir. Kisa ve uzun déneme ait birlikte nedensellik analizi ise yine y?
testi ile yapilmaktadir. Bunu yaparken ¢ ve P katsayilarinin sifirdan farkli olup
olmadiklarina bakilir. Eger s6z konusu katsayilar sifirdan farkliysa yani Ho hipotezi
reddedilirse, degiskenler arasinda hem kisa hem de uzun donemde Granger
nedensellik iliskisi oldugu sdylenebilir (Ozer ve Kirca, 2014:695).
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5. MODELIN KURULMASI VE BULGULAR

Calismada, 2003:Q1-2015:Q2 donemini kapsayan iiger aylik ve farkli wveri
tabanlarindan elde edilen degiskenler kullanilmis ve degiskenlere ait bilgileri igeren
ozet sunum Tablo 3’te gdsterilmistir. Bu degiskenlerden cari acik/GSYIH (CASA),
OECD sisteminden; ham petrol fiyatlari (LOILPRICSA) ise FED’e ait veri
tabanindan saglanmustir. Thracatin ithalati karsilama oran1 (EXPIMPSA), reel faiz
orani (RIRSA), reel efektif doviz kuru (LRERSA) ve Borsa Istanbul 100 endeksi
(BIST100SA) degiskenlerine iliskin veriler ise TCMB Elektronik Veri Dagitim
Sistemi’nden (EVDS) temin edilmistir. Modelde yer alan degiskenlerden
LOILPRICSA ve LRERSA logaritmik olarak ifade edilmekte iken; CASA,
EXIMPSA, RIRSA ve BIST100SA degiskenlerinin yiizdelik ifadeleri modele dahil
edilmisgtir.

Tablo 3. Veri Setine Iliskin Bilgiler

DEGISKENIN ADI KISALTMASI KAYNAGI
(IFADE BiCiMi)
Cari agik/GSYIH (%) CASA Organisation for Economic Co-

operation and Development (OECD)
veri tabani

Ham petrol fiyati (logaritmik) LOILPRICSA Federal Reserve Bank (FED) veri
tabani (varil basina $)

Ihracatin ithalati karsilama orani (%) EXPIMPSA TCMB Elektronik Veri Dagitim
Sistemi (EVDS)

Reel faiz oran1 (%) RIRSA TCMB Elektronik Veri Dagitim
Sistemi (EVDS)

Reel efektif doviz kuru (logaritmik) LRERSA TCMB Elektronik Veri Dagitim
Sistemi (EVDS) — Tiife bazli

Borsa Istanbul 100 endeksi (%) BIST100SA TCMB Elektronik Veri Dagitim
Sistemi (EVDS) — Kapanis fiyatlarina
gore

Degiskenlerin ait zaman serilerinin grafikleri ¢izilmis ve degiskenlerin mevsimsellik
barindirdiklar1  tespit edilmistir. Bu etkiler, serilerin kendi karakterinden
kaynaklanmayan durumlar1 igerisinde barindirmaktadir. Analizin daha dogru
sonuglar vermesini saglayabilmek i¢in serileri mevsimsel etkilerden arindirmak
gerekmektedir. Serilerdeki mevsimsel etkileri giderebilmek adina zaman serilerine
Moving Avarage (MA) yontemi uygulanmistir.

Calismada yer alan degiskenlere oncelikle literatiirde geleneksel birim kok testleri
olarak adlandirilan ADF, PP ve KPSS testleri uygulanmistir. Bu testlerin sonuglari

Tablo 4’te 6zetlenmektedir.

Tablo 4. ADF, PP ve KPSS Birim Kok Testlerinin Sonuclart
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BIiRIM  KOK
TESTi ADF PP KPSS
Diizey 1(0) 1(1) 1(0) 1(1) 1(0) I(1)
Degigken
CASA -2,25 -6,45* -2,34 -6,44* 0,40*
(sabitli) [-2,92] [-2,92] [-2,92] [-2,92] [0,46]
(0,1908) (0,0000) (0,1620) (0.0000)
LOILPRICSA -3,15* -1,93 -4,97* 0,63 0,28*
(sabitli) [-2,92] - [-2,92] [-2,92] [0,46] [0,46]
(0,028) (0,3120) (0,0002)
EXPIMPSA -2,89 -7,79* -2,89 -7,79* 0,10*
(sabitli) [-2,92] [-2,92] [-2,92] [-2,92] [0,46]
(0,0529) (0,0000) (0,0529) (0,0000)
RIRSA -3,85* -3,58* 0,11*
(sabitli ve trendli) | [-2,92] - [-2,92] - [0,14]
(0,0220) (0,0417)
LRERSA -3,31* -3,42* 0,23*
(sabitli) [-2,92] - [-2,92] - [0,46]
(0,0196) (0,0147)
BIST100SA -3,91* -3,97* 0,049*
(sabitli ve trendli) | [-3,50] - [-3,50] - [0,14]
(0,0188) (0,0160)

*%S5 anlamlilik diizeyine gore, Schwarz Bilgi Kriteri (SIC) esas alinarak yapilan birim kdk testlerinde
duraganlik derecesini gostermektedir.

[..] ile gosterilen degerler %5 anlamlilik diizeyine gore t-istatistigi degerlerini gdstermektedir.

(..) ile gosterilen degerler olasilik degerlerini temsil etmektedir.

Birik kok testlerinin sonucuna bakildiginda CASA’nin ve EXPIMPSA’nin ADF ve
PP testlerinde birinci farklarinda duragan, KPSS testinde ise diizeyde duragan
olduklar1 gézlemlenmektedir. LOILPRICSA ise ADF testinde diizeyde duragan iken,
PP ve KPSS testlerinde birinci farkinda duragan hale gelmektedir. RIRSA, LRERSA
ve BIST100SA ise ADF, PP ve KPSS testlerinde diizeyde duragan olarak
goriinmektedirler.

Serilerin grafiklerine bakildiginda igerilerinde birgok yapisal kirilma barindirdiklar:
goriilmekte ve dolayisiyla duragan olmamalar1 beklenmektedir. Geleneksel birim kok
testlerinin ise grafiklerin aksine, ¢eligkili sonuglar verdikleri gézlemlenmektedir.
Nitekim bu sikintiy1 gidermek amaciyla degiskenlere yapisal kirilmali birim kok testi
uygulanacaktir.

Serilerin tiimiine yapisal kirilmali birim kok testi uygulanmistir. Birim kok testine ait
ciktilarin 6zeti Tablo 5’te yer almaktadir.

45



Veysel KARAGOL/Meltem ERDOGAN

Tablo 5. Yapisal Kirilmali Birim Kok Testi Sonuglart

YAPISAL KIRILMALI BiRiM KOK TESTI

Diizey
Degigken 1(0) 1(1)
CASA -3,25 [-4,44] (0,5346) -4,93* [-4,44] (0.0108)
(sabitli) Kirilma noktasi: 2009Q1 Kirilma noktasi: 2009Q1
LOILPRICSA -2,40 [-4,44] (0,9252) -6,79* [-4,44] (prob<0,01)
(sabitli) Kirilma noktasi: 2009Q1 Kirilma noktasi: 2008Q4
EXPIMPSA -4,08 [-4,44] (0.1280) -9,48* [-4,44] (prob<0,01)
(sabitli) Kirilma noktasi: 2009Q1 Kirilma noktasi: 2009Q1
RIRSA -4,40 [-4,85] (0,1659) -7,91* [-4,85] (prob<0,01)
(sabitli ve trendli) Kirilma noktasi: 2009Q4 Kirilma noktasi: 2007Q3
LRERSA -4,24 [-4,44] (0,0854) -7,31* [-4,44] (prob<0,01)
(sabitli) Kirilma noktasi: 2010Q4 Kirilma noktasi: 2007Q4
BIST100SA -5,06 [-5,17] (0,0675) -8,33* [-5,17] (prob<0,01)
(sabitli ve trendli) Kirilma noktasi: 2009Q1 Kirilma noktast: 2009Q2

*%S5 anlamlilik diizeyine gore, Modifiye edilmis Schwarz Bilgi Kriteri (SIC) esas alinarak yapilan
birim kok testlerinde duraganlik derecesini gostermektedir.

[..] ile gosterilen degerler %5 anlamlilik diizeyine gore t-istatistigi degerlerini gostermektedir.

(..) ile gosterilen degerler olasilik degerlerini temsil etmektedir.

Yapisal kirilmali birim kok testi uygulanan degiskenlerden BIST100SA’da toplamsal
sapmal1 bir yapisal kirilma etkisi tespit edilirken; diger degiskenlerde kademeli
sapmal1 yapisal kirilma etkisi gézlemlenmistir. Ayrica yapisal kirilmali birim kok
testinde, geleneksel birim kok testlerinden farkli sonuglar elde edilmis ve tiim
degiskenlerin diizeylerinde degil; birinci farklarinda duragan hale geldikleri
sonucuna ulagilmistir.

Sonraki asamalarda model kurulurken yapisal kirilmali birim kok testi dikkate
almacak ve tiim degiskenlerin I(1) yani birinci farklarinda duragan olduklari, birim
kok igermedikleri varsayimi ile hareket edilecektir.

Oncelikle kisitsiz VAR modeli elde edilerek, Tablo 6’da yer alan bilgiler 1s181nda,
modelin uygun gecikme uzunlugu LR (sequential modified LR test statistic) ve FPE

(Final prediction error) bilgi kriterleri dikkate alinarak “2” olarak belirlenmistir.

Tablo 6. VAR Modeli Yardimiyla Uygun Gecikme Uzunlugunun Belirlenmesi

GECIKME LogL LR FPE AIC SC HQ

0 -637.3160 NA 56559.05 27.97026 28.20878 28.05961

1 -471.6350 280.9373 204.1776 22.33196 24.00159*  22.95741*
2 -424.8748 67.09072*  138.6199* 21.86412 24.96486 23.02568

3 -387.8580 43.45452 165.2455 21.81991* 26.35176 23.51757
4 -358.4192 26.87895 352.5260 22.10518 28.06814 24.33894
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Uygun gecikme uzunlugu belirlendikten sonra mantikli ve tutarli tahminler
yapabilmek i¢in elde edilen VAR modelinin uygunlugunu tespit etmek amaciyla,
modelde istikrar kosulunun saglanip saglanmadigina, otokorelasyon ve degisen
varyans sorunu tasiyip tasimadigina bakilmstir.

158
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Sekil 1. VAR modelinin istikrar kosulu

VAR modelinin istikrar kosulunu saglayabilmesi i¢in ters koklere ait degerlerin
1’den kii¢iik olmas1 ve cemberden disar1 tasmamasi1 gerekmektedir. Sekil 1°de yer
alan noktalara bakildiginda 1’den kiiciik olup, c¢emberin iginde yer aldiklar
goriilmektedir. Bu nedenle VAR modelinin istikrar kosulunu sagladigini sdylemek
miimkiindiir.

Tablo 7. Otokorelasyon test sonu¢lar

GECIKME LM-ist. Prob

1 45.12050 0.1417
2 46.80316 0.1073
3 23.24004 0.9505
4 35.65673 0.4848

Tablo 7°de, sistem tarafindan otomatik olarak belirlenen dort gecikmeye ait olan LM
istatistikleri ve olasilik degerleri Ho hipotezinin kabul edildigini ve modelde
otokorelasyon sorununun olmadigini gostermektedir.

Modelde degisen varyanslilik sorunu olup olmadigini kontrol ederken baktigimiz ki-
kare test istatistigi (495,8163) ve olasilik degeri (0,5941) modelde bdyle bir sorun
olmadigini acik¢a gdstermektedir.

VAR modelinde uygun gecikme uzunlugunun tespiti ve modelin uygunlugu ig¢in
gerekli testlerin  yapilmasinin ardindan degiskenler arasinda olas1 bir es
biitlinlesmenin tespiti agisindan Johansen Eg Biitiinlesme analizine basvurulacaktir.
Kisitsiz VAR modeli elde edildikten sonra degiskenler arasinda es biitiinlesme
iligkisi olup olmadigini ortaya koymak icin es biitiinlesme analizi yapilmis ve
sonuclar Tablo 8 ve Tablo 9°da gosterilmistir.
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Tablo 8. Johansen Es Biitiinlesme Iz Testi Sonuclar

Z TEST ISTATISTIGI SONUCLARI

Ho Ha Oz degerler Iz Istatistigi Kritik Prob
degerler (%5)

r=0 >1 0.702127 156.2505 95.75366 0.0000

<l r>2 0.615279 98.11831 69.81889 0.0001

<2 >3 0.470730 52.26695 47.85613 0.0182

<3 >4 0.245822 21.72665 29.79707 0.3140

Tablo 9. Johansen Es Biitiinlesme Maksimum Oz degerler Testi Sonuclar

MAKSIMUM OZ DEGERLER TEST ISTATISTIGI SONUCLARI

Ho Ha Oz degerler iz istatistigi Kritik Prob
degerler (%5)

r=0 r>1 0.702127 58.13223 40.07757 0.0002

r<l =2 0.615279 45.85135 33.87687 0.0012

r<2 r=3 0.470730 30.54030 27.58434 0.0203

r<3 =4 0.245822 13.54211 21.13162 0.4037

Johansen Es Biitlinlesme analizinden elde edilen sonuglar incelendiginde hem iz testi
hem de maksimum 6z degerler testi degiskenler arasinda {i¢ tane es biitiinlesme
iliskisi oldugunu ortaya koymaktadir. Tespit edilen bu iliski nedeniyle Granger
nedensellik analizlerinin VECM ile yapilmas1 gerekmektedir.

VECM ile yapilan kisa ve uzun donemli Granger nedensellik analizlerine iliskin test
sonuglar1 Tablo 10, Tablo 11 ve Tablo 12’de sunulmaktadir.

Tablo 10. VECM Uzun Donem Nedensellik Sonug¢lar

SIFIR HiPOTEZi TEST ISTATISTIGI

LOILPRICSA, EXPIMSA, BIST100SA, LRERSA ve RIRSA’dan -4,00589*
CASA’ya dogru Granger Nedensellik yoktur.

CASA, EXPIMSA, BIST100SA, LRERSA ve RIRSA’dan 1,35609

LOILPRICSA’ya dogru Granger Nedensellik yoktur.

CASA, LOILPRICSA, BISTI00SA, LRERSA ve RIRSA’dan -2,05744*
EXPIMSA’ya dogru Granger Nedensellik yoktur.

CASA, LOILPRICSA, EXPIMSA, LRERSA ve RIRSA’dan -1,43484
BIST100SA’ya dogru Granger Nedensellik yoktur.

CASA, LOILPRICSA, EXPIMSA, BISTI00SA ve RIRSA’dan 0,04732

LRERSA’ya dogru Granger Nedensellik yoktur.

CASA, LOILPRICSA, EXPIMSA, BIST100SA ve LRERSA’dan -2,69744*
RIRSA’ya dogru Granger Nedensellik yoktur.

*Uzun donem Granger Nedensellik oldugunu géstermektedir.

Uzun donem Granger Nedensellik analizi sonuglart incelendiginde petrol fiyatlari,
ithracatin ithalati karsilama orani, Bist100 endeksi, reel efektif doviz kuru ve reel faiz
oranindan cari ac¢iga dogru bir Granger nedensellik oldugu goézlenmektedir. Yine
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uzun donemde diger degiskenlerin tiimiinden ihracatin ithalati1 karsilama oranina ve
reel faiz oranina dogru Granger nedensellik iliskisi tespit edilmistir.

Tablo 11. VECM Kisa Dénem Nedensellik Sonuglart (Bagimli Degisken i¢in)

SIFIR HIPOTEZI Ki KARE OLASILIK
LOILPRICSA’dan CASA’ya dogru Granger Nedensellik 29,82383* 0,0000
yoktur.

EXPIMPSA’dan CASA’ya dogru Granger Nedensellik 10,08325* 0,0065
yoktur.

BIST100SA’dan CASA’ya dogru Granger Nedensellik 0,170814 0,9181
yoktur.

LRERSA’dan CASA’ya dogru Granger Nedensellik 0,415838 0,8123
yoktur.

RIRSA’dan CASA’ya dogru Granger Nedensellik yoktur.  12,52628* 0,0019

*%S5 anlamlilik diizeyinde kisa donem Granger Nedensellik oldugunu géstermektedir.

Kisa donem Granger nedenselliklerine bakildiginda petrol fiyatlari, ihracatin ithalati
karsilama orani ve reel faiz oranindan cari agiga dogru bir Granger nedensellik
iligkisi oldugu goriilmektedir. Analizde ayrica, Bistl00 ve reel efektif doviz
kurundan cari agiga dogru kisa donem Granger nedenselligi bulunmadigi
saptanmigtir.

Tablo 12. VECM Kisa Déonem Nedensellik Sonug¢lart (Bagimsiz Degiskenler i¢in)

SIFIR HIPOTEZI KI KARE OLASILIK
LOILPRICSA’dan EXPIMPSA’ya dogru Granger 37,70596* 0,0000
Nedensellik yoktur.

RIRSA’dan EXPIMPSA’ya dogru Granger Nedensellik 7,925640* 0,0190
yoktur.

LOILPRICSA’dan BIST100SA’ya dogru Granger 18,35899* 0,0001
Nedensellik yoktur.

LRERSA’dan BIST100SA’ya dogru Granger Nedensellik 6,609728* 0,0367
yoktur.

CASA’dan LRERSA’ya dogru Granger Nedensellik 10,95225* 0,0042
yoktur.

EXPIMPSA’dan LRERSA’ya dogru Granger Nedensellik  7,353003* 0,0253
yoktur.

LRERSA’dan RIRSA’ya dogru Granger Nedensellik 7,626124* 0,0221
yoktur.

*%5 anlamlilik diizeyinde kisa donem Granger Nedensellik oldugunu gostermektedir.

Bagimsiz degiskenler i¢in de kisa donem Granger nedensellik iligkileri analiz edilmis
ve aralarinda Granger nedensellik iligkisi bulunan degiskenler rapor edilmistir. Kisa
donemde, petrol fiyatlarindan ihracatin ithalati karsilama oranina ve Bist100
endeksine; reel faiz oranindan ihracatin ithalati karsilama oranina; reel efektif doviz
kurundan Bist100 endeksine ve reel faiz oranmina; cari agiktan reel efektif doviz
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kuruna ve son olarak ihracatin ithalati1 karsilama oranindan reel efektif doviz kuruna
dogru Granger Nedensellik iliskisi tespit edilmistir.

Zaman serisi modellerinde, hata terimi genellikle soklar1 temsil etmektedir.
Dolayisiyla, analize dahil edilen her bir degiskenin kendi hatalarina ve diger
degiskenlerin hatalarina kars1 izledikleri yol etki-tepki olarak adlandirilmaktadir.
VAR modelinde, bir degisken iizerinde meydana gelen herhangi bir sok, modelde yer
alan tiim degiskenleri etkilerken; etki-tepki fonksiyonu analizi, bu soklarin maruz
kaldig1 degiskenlerin zaman igerisinde izledikleri yolu gormek bakimindan oldukca
onemlidir (Ozer ve Erdogan, 2006:103).

Response to Cholesky One S.D. Innovations

Response of CASAto CASA Response of CASAto LOILPRICSA
1.5 15
1.04 _ 1.04
0.5 0.5
0.0 0.0
-0.5 -0.5
-1.0 T T T T T T T T T -1.0 T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of CASA to EXPIMPSA Response of CASA to BIST100SA
1.5 15
1.0 4 1.0 4
0.5 0.5 4
0.0 0.0
-0.5 1 -0.5 1
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1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of CASAto LRERSA Response of CASAto RIRSA
1.5 15
1.0 4 1.0 4
0.5 0.5 -|
0.0 0.0
-0.5 4 -0.5 4
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1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

Sekil 2. Etki-Tepki Fonksiyonlart

Etki-tepki fonksiyonlar1 incelendiginde, petrol fiyatlarinda meydana gelen bir
standart sapmalik soka karsin cari agigin baslangicta hizlica artan ve daha sonra
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giderek azalan ve negatif bir tepki verdigi goriilmektedir. Ihracatin ithalat: karsilama
oraninda meydana gelen bir standart sapmalik sok karsisinda cari agigin tepkisi
anlamli, kalic1 ve pozitif yonliidiir. Reel faiz oraninda meydana gelen bir standart
sapmalik sok ise zaman igerisinde inisli ¢ikish seyretse de uzun donemde etkisi
giderek azalmaktadir. Bistl100 ve reel efektif doviz kurunda meydana gelen bir
standart sapmalik sok ise cari acik lizerinde uzun dénemde kalict ve negatif etki
yaratmasina karsin, kisa donemde istatistiki olarak anlamsiz olduklar1 g6z ardi
edilmemelidir. Ayrica bagimli degiskenimiz olan cari acik analize negatif isaretli
olarak dahil edildiginden etki-tepki fonksiyonlarin1 buna gore degerlendirmek
gerekmektedir. Dolayisiyla cari acgiga etki yoniine baktigimizda degiskenlerden
ithracatin ithalat1 karsilama orani ile cari agik arasinda ters yonlii iliski s6z konusu
iken; petrol fiyatlari, reel faiz orani, reel efektif doviz kuru ve Bist100 ile cari agik
arasinda ise ayn1 yonlii iligki bulundugu sdylenebilir.

Varyans ayrigtirma analizi, VAR modelindeki degiskenlerden birinde meydana gelen
bir sokun etkisini, her bir degiskenin tahmin edilen hata varyansini her bir degiskene
paylastirmakta ve s6z konusu sokun degiskenler iizerindeki etkisini ylizde olarak
ortaya koymaktadir. Dolayisiyla varyans ayristirma, herhangi bir degiskende
meydana gelen degismenin ylizde kacinin kendisinden ve yiizde kacinin diger
degiskenlerden kaynaklandigini belirlemek amaciyla kullanilmaktadir (Nieh ve Yau,
2004:182). Varyans ayristirma analizi ayrica, degiskenler arasindaki nedensellik
iliskilerinin dereceleri hakkinda da bilgi vermektedir (Ozer ve Erdogan, 2006:105).

Tablo 13. Varyans Ayristirma Analizi Sonuglar

DONEM SHATA CASA LOILPRIC EXPIMPSABIST100SA LRERSA RIRSA

1 0.937832  100.0000  0.000000  0.000000  0.000000 0.000000  0.000000
2 1575797 64.80212 17.49411 6.585482 6.968828 4.129498  0.019963
3 2.177165 51.45142 12.26058  19.02040  7.606573  9.408738  0.252285
4 2.711728 4259825 8.095728 26.42010 8.289939  13.61008  0.985903
5 3.173837 40.21804 5.910393 27.50054 9.005070  16.35692  1.009037
6 3.557218 39.98186  4.710547 28.81879 8.813686  16.86251  0.812610
7 3.885696  38.25575 3.972073  31.01065 8.876952  17.15077  0.733810
8 4160812  37.50193 3.464166 32.11991 9.076993 17.17226 0.664744
9 4412968 37.16926  3.086257 32.65278  9.324177  17.17022  0.597304
10 4661365 37.19160 2.787581  32.83656  9.398391  17.24316  0.542706

Modelin varyans ayristirmasindan elde edilen sonuglar Tablo 13’te sunulmaktadir.
Analiz sonuglar1 10 donem igerisinde cari agikta meydana gelen degismelerin biiyiik
kisminin kendisindeki deg8ismelerce agiklandigini ortaya koymaktadir. Petrol
fiyatlarinin etkisi zaman igerisinde azalirken; ihracatin ithalatt karsilama orani,
Bist100 endeksi ve reel efektif doviz kuru degiskenlerinin etkileri zaman iginde
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artmaktadir. Reel faiz oraninin ise ¢ok diisiik capli bir etkisi s6z konusudur. Buna
gore 10 donem sonunda cari agikta meydana gelen degismelerin yaklasik %37’si
kendisinden, %32’si ihracatin ithalat1 karsilama oranindan, %17’si reel efektif doviz
kurundan, %9’u Bist100 endeksinden, %3’i petrol fiyatlarindan ve %0,5°1 ise reel
faiz oranindan kaynaklanmaktadir.

6. ARASTIRMA BULGULARININ SONUCU

Cari ag1gin Tiirkiye’deki belirleyicileri incelenirken literatiirdeki caligmalar dikkatle
incelenmis ve uygulanacak model ile c¢alismada kullanilacak degiskenler bu
caligmalardan secilmistir. Calismada 2003:Q1-2015:Q2 doénemlerine ait ii¢ aylik
verilerle VECM cergevesinde Granger nedensellik, etki tepki ve varyans ayristirmasi
analizleri yapilmistir.

Analiz bulgularina gore kisa donemde cari agik ile ihracatin ithalati karsilama orana,
petrol fiyatlar1 ve reel faiz orani arasinda cari agiga dogru Granger nedensellik
iliskisi tespit edilmistir. Cari agik ile reel efektif doviz kuru ve Bistl00 endeksi
arasinda ise kisa donem Granger nedensellik iligkisi olmadig1 belirlenmistir. Uzun
donemde ise ihracatin ithalati karsilama orani, reel efektif doviz kuru ve Bist100
endeksi ile cari agik arasinda giiclii iliski gézlemlenmistir. Petrol fiyatlari ve reel faiz
oraninin ise cari agik tizerinde etkisi uzun donemde yok denecek kadar azdir. Ayrica
ihracatin ithalat1 karsilama orani, petrol fiyatlari, reel efektif doviz kuru, reel faiz
orani ve Bist100 endeksi degiskenlerinin tiimiinden ve birlikte cari aciga dogru uzun
donemde Granger nedensellik iligkisi belirlenmistir.

Yapilan ekonometrik analiz ¢ercevesinde cari ag¢igin Onemli bir bdliimiiniin
kendisinden kaynaklanan soklar tarafindan aciklandig1 gézlemlenmektedir. Cari agik
iizerinde en fazla etkisi olan degisken ise ihracatin ithalati karsilama oranidir. Bu
oran, ithal ettigimizden daha mi1 fazla yoksa daha mi1 az ihrag ettigimizi gostermesi,
yani bir anlamda ihracatin ithalata bagimliligini temsil etmesi bakimindan biiyiik
onem arz etmektedir. Calismada yer verilen Bist100 endeksi ve reel efektif doviz
kuru degiskenleri kisa donemde istatistiki olarak anlamsiz ¢ikmalarina karsin s6z
konusu degiskenlerde meydana gelen soklar uzun doénemde cari agik iizerinde
etkilidir. Petrol fiyatlariin degiskeninin cari agik lizerindeki etkisini incelendiginde
ise kisa donemde 6nemli etkisi ile uzun donemdeki az ama goz ardi edilemeyecek
olan etkisi birlestirildiginde, cari acigin belirleyicisi olmasi hususunda enerji
fiyatlarinin Tiirkiye ekonomisi i¢in inkar edilemeyecek bir etken oldugu gercegi
ortaya ¢ikmaktadir. Calismada cari agik dinamigi olarak yer verilen son degisken ise
reel faiz oranidir. Kisa donemde cari acigin nedeni olan ancak uzun doénemde cari
acik tlizerinde az bir etkisi bulunan bu degiskenin cari islemlerle pozitif yonlii iliski
icerisinde oldugu dikkat ¢ekmektedir. Bunun anlami, Tiirkiye ekonomisinde faiz
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oranlarinin artmasinin, iilkeye yabanci kaynak girigini arttirmasi ve ulusal paranin
degerlenmesi yoluyla ithalati arttirdigidir.
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OZET

Calismada, insan kaynaklari uygulamalarindan personel secimi, egitim ve
gelistirme, iicretlendirme, ddiillendirme, kariyer planlama ve performans
degerlendirme kapsaminda algilanan éorgiitsel adaletin, ¢calisanlarin orgiitsel giiveni
tizerindeki etkisinin incelenmesi amaglanmaktadir. Calisma kKapsaminda, Alanya’da
bulunan dort ve bes yildizli otellerde calisan personele anket uygulanmis ve elde
edilen veriler hipotezlerimiz kapsaminda ¢oklu regresyon analizi ile test edilmistir.
Analizler sonucunda, insan kaynaklart uygulamalari kapsaminda olusan adalet
algisimin, orgiitsel giiven ve orgiitsel giiven boyutlarummin her biri iizerinde etkisi
oldugu sonucuna varilmigtir.

Anahtar Kelimeler: Orgiisel Adalet, Orgiitsel Giiven, Insan Kaynaklar: Yonetimi,
Konaklama Igletmeleri.

ABSTRACT

The purpose of this study is to examine the impact of perception of organizational
justice on organizational trust. In order to measure organizational justice, we used
the main functions of human resource practices, which are personnel selection,
education and development, payments, rewarding, carrier planning and
performance. To collect data, we used a questionnaire and applied to employees of
four and five-star tourism hospitality firms in Alanya region. Findings of several
multiple regression analysis have been postulated that employees’ perception of
organizational justice has a significant impact on organizational trust in general and
dimensions of organizational trust in particular.

Key Words: Organizational Justice, Organizational Trust, Human Resource
Management, Hospitality Firms.

1. GIRIS

Giliniimiizde insan kaynagi, kurumlarin etkin ve verimli ¢alisarak orgiitsel amaclarini
gergeklestirmesinde sahip oldugu en onemli degeri olarak kabul edilmektedir.
Kurumlarin entelektiiel sermayesinin bir pargast olan insan sermayesi, maliyet
unsuru olmaktan ziyade stratejik bir kazanim olarak degerlendirilmektedir.
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Huselid’e gore (1995:636), mevcut ve potansiyel insan kaynagi; stratejik is
planlarmmin  uygulanmasinda ve  gelistirilmesinde, Orgiitsel  performansin
arttirilmasinda, rekabet avantaji elde edilmesinde kurumlarin en 6nemli kaynagidir
ve bu kaynak rakipler tarafindan taklit edilememektedir. Bu nedenle, insan
kaynagimin dogru bir sekilde planlanmasi, segilmesi, gelistirilmesi, tesvik edilmesi,
yonlendirilmesi, degerlendirilmesi dolayisiyla etkin bir sekilde yonetilmesinin
kurumlar i¢in 6nemi tartisilmazdir.

Insan kaynagindan beklenen faydanin saglanabilmesi igin, hak, esitlik, adalet gibi
etik deger ve erdemlerin kurumda var olmasi ve islerliginin ¢alisanlar tarafindan
pozitif olarak algilanmasi gerekmektedir. Ciinkii insanlar, duygu ve diislincelere
sahip varliklar olarak kurumda alinan kararlarin ve belirlenen uygulamalarin adil
olup olmadigim1 sorgulamakta, bu durum c¢alisanlarin performanslart ve
motivasyonlari tizerinde etkili olmakla birlikte, ¢alisanlarin kuruma ve yoneticilerine
kars1 giiven, bagllik, sadakat gibi tutum ve davranislarini sekillendirmektedir.

Sosyal degisim teorisi, ¢alisanlarin tutum ve davraniglarinin nedenlerini anlamada
onemli bir kuramsal cergevedir ve oOrgiitsel adalet, giiven gibi oOrglitsel davranig
teorilerine temel olusturmaktadir (DeConinck, 2010:1349). Blau’ ya gore (1964)
sosyal degisim teorisi; karsilikli fayda elde etme baglaminda, bir tarafin diger tarafa
odiillendirici uygulamalar ve destek saglayarak yatirim yapmasi, karsiliklilik
normuna dayali olarak onun sorumluluklarini yerine getirecegine ve beklentilerini
karsilayacagina dair inan¢ tasimasidir. Teoriye gore, ¢alisanlar insan kaynaklari
uygulamalarinda yoneticilerinin adil davramislar sergiledigini diisiiniirlerse, buna
yiiksek performans gostererek ve giiven duyma gibi pozitif tutumlar gelistirerek
karsilik vereceklerdir. Degisim temelli teorilerden Orgiitsel adalet, insan kaynaklar
uygulamalar ile gliven arasindaki iligkilerin anlasilmasinda ve insan kaynaklari
uygulamalarmin ¢aliganlarda giiven insa edebilecek sekilde tasarimini saglayarak
orgiitsel etkinligin arttirilmasinda 6nemli bir faktordiir (Whitener vd., 1997:389-397).
Zeffane ve Connell’e gore (2003:6), orgiitsel politika ve prosediirlerde adalet ve
esitligin saglanmasi, calisanlarin yonetime ve Orgilite glivenmesini saglayan en
onemli belirleyicilerdir. Adalet ve esitligin kurumda etkin hale getirilmesi en ¢ok
insan kaynaklar1 politikalarin1 belirleyenler ve uygulayanlarin kontroliindedir.
Dolayisiyla kurumlarda giiven seviyesinin arttirilmasinda bu faktorlerin etkisini
insan kaynaklar1 yoneticileri ve uygulamalar belirlemektedir.

Calismamizda, sosyal degisim teorisinin karsiliklilik normuna dayali olarak, insan
kaynaklar1 yonetiminde adil ya da adaletsiz uygulamalarin, galisanlarin o6rgiitlerine
kars1 gliven diizeyleri tizerindeki etkisi incelenecektir.

2. TEORIK CERCEVE

Calismamizda teorik kapsamda, orgiitsel adalet ve insan kaynaklari yonetimi
kavramlar1 ele alinacak, insan kaynaklar1 yonetiminde personel sec¢imi, egitim ve
gelistirme, Ttcret, Odiillendirme, kariyer planlama ve personel degerlendirme
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uygulamalar1 adil yaklasimlar ¢ergevesinde agiklanmaya calisilacaktir. Daha sonra
orgiitsel giiven kavramina yer verilecek, orgiitsel giiven ve orgiitsel adalet arasindaki
iliski literatiirde gerceklestirilen ¢alismalar baglaminda incelenecektir.

2.1. ORGUTSEL ADALET

Adalet kavrami; dogruluk, diiriistliik, esitlik, hakkaniyet ve tarafsizlik gibi anlamlara
gelmektedir. En basit haliyle, herkesin hak ettigini almas1 olarak tanimlanan adalet,
insanin yasadigi toplumda ihtiya¢ duydugu diizen ve giivenligi saglayan bir
gerekliliktir (Toéremen ve Tan, 2010:59). Adams (1965) tarafindan sosyal psikoloji
kapsaminda incelenen adalet kavrami, gelirin ve elde edilen c¢iktilarin adil bir
bicimde dagitilmasi olarak ifade edilmistir (Demirel, 2009: 139). Orgiit bilimciler,
bir davranisin adil olmasini, bireyin o davranisi adil algilamasina bagli oldugunu 6ne
stirmiiglerdir (Kardemir ve Coban, 2011:28). Konovsky (2000:490) adaleti, sosyal
orgiitlerin ilk erdemi olarak tanimlamis ve iki temel ilkesi oldugunu belirtmistir.
Bunlardan ilki, her bireyin sivil 6zgiirlikler acisindan esit haklara sahip olmasi
gerektigi, ikincisi ise herkese esit firsatlarin taninmasi gerektigi ile ilgilidir.

Orgiitsel adalet, ¢alisanlarin kurumlar1 hakkindaki diisiincelerini ve bu diisiinceleri
sonucunda orgiitlerine karsi gelistirecekleri tutum ve davranislari etkileyen 6nemli
bir konudur (Cohen-Charash ve Spector, 2001:280). Moorman (1991:845) orgiitsel
adaleti; ¢alisanlarin kendilerine adil davranilip davranilmadigini nasil belirledigi ve
bunun isle ilgili diger degiskenleri nasil etkiledigi ile ilgili bir kavram olarak
tamimlamaktadir. Icerli (2010:69) ise orgiitsel adaleti; {icretlerin, ddiillerin, cezalarin
ve terfilerin nasil belirlenecegi, bu gibi kararlarin nasil alindig1 ya da alinan bu
kararlarin calisanlara nasil sOylendiginin, c¢alisanlar tarafindan algilanma bi¢imi
olarak ifade etmektedir.

Adalet algilamasinda ¢alisanlar i¢ esitlik, dis esitlik ve bireysel esitlik olmak {izere {ig
tiir kiyaslamaya basvurmaktadir. I¢ esitlik; ¢alisanin, ¢alistigi kurumda kendisiyle
ayn1 isi yapan ya da farkli isleri yapanlarla kendi durumunu kiyaslamasidir. Dig
esitlikte kisi; kendisini baska orgiitlerdeki bireylerle kiyaslarken, bireysel esitlikte
ise; oOrgiite sagladig katkilar ve deneyimleri ile elde ettiklerini kiyaslama yoluna
gitmektedir (Tremblay ve Roussel, 2001:720).

Adams’in (1965) esitlik teorisini gore bireyler, kendilerine adil davranilip
davranilmadigina orgiite sunduklar1 katkilar (egitim, zeka, deneyim) ve elde ettikleri
kazanimlar arasindaki orana bakarak ve bu orani karsilastirma yapilan diger ¢alisanin
katki-kazanim orani ile kiyaslayarak karar vermektedirler (Colquitt vd., 2001:426).
Katki-kazanim oranlarindaki denge kurumda uygulamalarin adil bir bigimde
gergeklestigi algisim1 saglarken, dengesizlik ise bunun tam tersi diislincelerin
gelismesine yol agacaktir. Leventhal (1976) adalet yargi modelinde, Adams’in
(1965) gortstiiniin  aksine, kazanimlarin dagitimimin ¢alisanlarin  karsilastiklar
durumlara gore farklilik gosterebilecegini ve kazanimlarin bazen katki-kazanim
oranina bakilarak, bazen herkes arasinda esit bir sekilde, bazen de kisilerin ihtiyaglar
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oraninda dagitilmasmin adaleti saglayacagin1 vurgulamistir. Thibaut ve Walker
(1975) ise, karar almada uygulanan prosediirler iizerinde s6z sahibi olan ¢alisanlarin
karar alma siireglerini daha adil algilayacagini, alinan kararlar1 daha kolay
benimseyecegini ve tatmin olacagini ifade ederken (Greenberg, 1987:12-14), orgiitte
bireyler arasindaki davranig kalitesinin diizeyi de (nezaket, saygi, giiven vb.) bu
sonuca ulasilmasinda Onemli bir faktor olarak goriilmektedir (Colquitt vd.,
2001:426).

Bir kurumda adaletin var olup olmamasindan daha 6nemli olan husus, adaletin
kurumda calisanlarca ne oranda algilandigidir. Bir bagka deyisle, bir kurumda adalet
calisanlarin hissedebildikleri 6l¢lide bulunur. Kurum adalete énem verse de bunu
caligsanlarina yansitamiyorsa Orgiitte bulunan adalet hi¢cbir anlam tasimayacaktir.
Bireyler, kendilerine adil davranildigina inandiklar1 takdirde isleri, yoneticileri ve
genel olarak orgiitleri hakkinda baglanma ve giiven duyma gibi olumlu diistincelere
sahip olacaklardir (Moorman, 1991:845). Adaletsizlik algis1 ise, kisiyi duygusal
(kizginlik, seving, sugluluk), diisiinsel ve davranissal olarak etkileyebilmekte
(Cohen-Charash ve Spector, 2001:280), performans ve motivasyonu diisiiriirken
isyerinde hirsizlik ve saldirganlik gibi zarar verici davranislarin meydana gelmesine
yol agabilmektedir (Beugr, 2002:1092).

2.2. INSAN KAYNAKLARI YONETIMi

Insan kaynaklar1 ydnetimi; insan kaynaginin kuruma, bireye ve c¢evreye faydal
olacak sekilde yasalara da uyularak, etkili bir bi¢imde yonetilmesini saglayan
uygulama ve calismalarm tiimii olarak ifade edilebilir (Sadullah, 2009:3). Insan
kaynaklar1 yonetimi; personelin organizasyona alinmasi, yetistirilmesi, gelistirilmesi
ve etkinliginin siirekli arttirilmasi i¢in tiim destek ve faaliyetlerin devreye
sokulmasidir (Sabuncuoglu, 2011:4). Insan kaynaklar1 ydnetiminin iki temel amaci
bulunmaktadir. Bunlardan ilki bireyin ihtiyaglarina cevap vermek ve onun mesleki
gelisimine katkida bulunmak iken, ikincisi, insan kaynaklarmm orgiitiin hedefleri
dogrultusunda en verimli bi¢imde degerlendirilmesini saglamaktir (Findikei,
1999:19).

Huselid e gore (1995:635-640) insan kaynaklar1 yonetimi uygulamalari, ¢alisanlarin
yeni beceriler kazanmasmna ve gelismesine yardimci olan faaliyetlerdir. Insan
kaynaklar1 uygulamalarindan personel se¢im siireci, nitelikli aday havuzunun
olusturulmasini saglarken, giivenilir ve gecerli bir se¢im sistemi yeni personelin
nitelik ve beceri cesitliligine sahip olmasinda 6nemli bir etkiye sahiptir. Bununla
birlikte, kurumda temel beceri egitimi, igsbasi egitimi, kogluk, mentorluk gibi formal
ve informal egitim faaliyetlerinin desteklenmesi, calisan davranislarini yonlendirmek
ve motive etmek icin performans degerlendirmenin kullanilmasi, performans
degerlendirmeyle baglantili olarak, tesvik edici ticret, 6diil sistemleri ve terfilerin
tiim personele liyakata dayali olarak uygulanmasi kurumsal performans: arttiracaktir.
Bu uygulamalar, kurumun mevcut ve potansiyel g¢alisanlarmin bilgi, beceri ve
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yeteneklerini gelistirecek, onlarin motivasyonlarini arttiracak, kaytarmayi azaltacak,
nitelikli personelin elde tutulmasini saglarken, siirdiiriilebilir rekabet avantaji
yaratilmasina kaynak olusturacaktir.

Insan kaynaklar1 uygulamalarmin liyakat ve esitlik ilkeleri cergevesinde yiiriitiilmesi,
personele dil, din, irk, cinsiyet, diisiince ayrilifi gozetmeksizin firsat esitligi
taninmasi, personelin sadece bilgi ve yetenekleri kapsaminda degerlendirilmesi
(Sabuncuoglu, 2011:21) kurumda orgiitsel adalet algisinin yaratilmasinda énemli bir
etkendir. Weaver ve Trevino (2001:114), insan kaynaklar1 yonetimi uygulamalarinin
calisanlarin kurumda adaletin varligin1 degerlendirmesinde ve adaletin tesvik
edilmesinde 6nemli bir rolii oldugunu ifade etmislerdir. Chai-Amonphaisal ve
Ussahawanitchakit (2008) galismalarinda, insan kaynaklari yonetimi uygulamalarinin
(egitim, kariyer gelistirme, performans degerlendirme) rgiitsel adalet algisi tizerinde
gliclii ve pozitif bir etkisi oldugu sonucuna varmiglardir.

Insan kaynaklar1 ydnetimi uygulamalarindan personel segim siireci; niteliksel ve
niceliksel olarak ihtiya¢ duyulan personelin belirlenerek, i¢ (isletme i¢i personel) ve
dis kaynaklar (isletme dis1 personel) vasitasiyla bir aday havuzu olusturulmasini ve
adaylar arasindan en uygun olaninin gesitli yontemler kullanilarak segilmesini
icermektedir (Acar, 2009:154). Personel se¢iminin Orgiitsel adalet baglaminda
incelenmesinin temel dayanak noktasi, adaylarin se¢im sisteminin adil olup
olmadigini degerlendirmesi ve bu algilamanin gelecekteki tutum, niyet ve
davraniglarini etkilemesidir (Celani vd. 2008:63-64). Gilliand (1993:700), personel
secim sistemine yonelik aday tepkilerini, orgiitsel adalet temelli olarak inceledigi
caligmasinda, secim prosediirlerinin adil olarak algilanmasinin 6nemli bireysel ve
orgilitsel sonuglar doguracagimi ifade etmistir. Yazara goOre, se¢cim siirecinde
kullanilan test tiirlinlin iceriginin bagvurulan pozisyonla iliskili ve tutarli olmasi,
adaylara geri bildirimde bulunulmasi ve diiriist davranilmasi, ¢ift yonlii iletisimin
benimsenmesi, her adaya esit mesafede yaklasilmasi, adaylarda se¢im siirecine ve
secim sonuglaria yonelik adalet algis1 olugsmasini saglayacaktir. Bu durum galisanin
performansi, Orgiitsel vatandaslik davranisinda bulunmasi ve is tatmini iizerinde
etkili olacaktir. Celani ve digerleri (2008:73) ise, se¢im siirecinin farkli
asamalarindaki aday tepkilerini anlayabilmek i¢in oOrgiitsel adalet ve giiven
perspektifinde bir model ortaya koymuslardir. Modelde, genel olarak adaylarin
baslangigta Orgiite yonelik gelistirdikleri gliven duygusunun adaylarin se¢im
stirecinin adilligini degerlendirmesini etkiledigini ve bu durumun adaylarin tutumsal
ve davraniglar sonuglarini sekillendirdigini 6ne siirmiislerdir.

Insan kaynaklari ydnetimi uygulamalaridan egitim, yeni ve mevcut calisanlara
isinde ihtiyag duyacagi bilgi ve becerileri kazandirmak igin gergeklestirilen
faaliyetler (Dessler, 2008:294) olarak ifade edilirken, gelistirme ise egitim yoluyla
elde edilmis bilgilerin tamamlanmasini veya ileri bir diizeye tasinmasim
ongormektedir (Sabuncuoglu, 2011:125). Bir kurumda egitim ve gelistirme
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faaliyetlerinin etkin bir sekilde yiiriitiilebilmesi i¢in iist yonetimin bu uygulamaya
destek vermesi ve calisanlar1 bu faaliyetlere katilmasi yoniinde tesvik etmesi
gerekmektedir. Kurumlarin egitim ve gelistirme faaliyetlerinin ¢iktilarindan
beklentileri insan kaynaginin niteligini arttirarak gelisen teknolojilere ayak
uydurabilmek, kalite ve verimliligi arttirmak ve bu sayede rekabet avantaji elde
etmek iken, calisanlar da bu faaliyetlerin sonucunda maddi ve statiisel kazanglar
saglamay1 hedeflemektedir. Akgemci ve Kogyigit’e gore (2013:29-30), bir
kurumdaki egitim olanaklar1 ve egitimden beklenen bireysel kazanglar calisanlarin
orgiitsel vatandaslik davranisinda bulunmalarini etkilemektedir. Calisanlarin sunulan
egitim olanaklarinda ve egitim neticesinde elde edilmesi diisliniilen kazanimlarin
dagittiminda  adaletsizlik  algilamasi,  orgilitsel ~ vatandaghk  davranisinda
bulunmalarinda olumsuz etki yaratabilecektir. Buna gore, yoneticilerin ¢alisanlarin
egitim ihtiyaclarinin analiz edilmesi ve bu ihtiyacin niteliginin ortaya konmasi
asamasinda objektif kriterler belirlenmesi ve firsat esitligi ilkesi gergevesinde
calisanlarin ihtiyaglar1 ve performanslariyla ilgili adil bir degerlendirme yapmasi
gerekmektedir (Bayraktaroglu ve Yilmaz, 2012:11).

Insan kaynaklar1 ydnetimi uygulamalarindan {icret, ¢alisanlara yaptiklar1 isin ve
emeklerinin kargilifi olarak yapilan maddi 6demelerdir. Ucret yonetimi ise,
calisanlart olumlu bir sekilde tesvik etmek icin etkili 6deme planlarinin ve
sistemlerinin gelistirilmesidir (French, 2007:393). Bir kurumda basarili ve adil bir
iicretlendirme yapabilmek i¢in Oncelikle kurum disinda nasil bir {icretlendirme
stratejisi uygulandigina dair piyasa arastirmasi yapmak gerekir. Sonraki asamada, is
degerlemesi yaparak islerin zorluk ve kolaylik dereceleri tespit edilmeli ve
performans degerlendirmesi ile isi yapanin basarisi 6l¢iilmelidir (Ergiil, 2006:93-94).
Bunlara ek olarak asagidaki kriterlerin de iicretlendirmede gbz oniine alinmasi
gerekmektedir (French, 2007:395):

> Ucret, calisanlarin ihtiyaglarim karsilayacak diizeyde olmalidir.

» Calisanlan istenilen performans diizeyine ve Orglitsel amaglara
ulastirmak i¢in motive etmelidir.

» Kurumun &deyebilme giicline dayanmalidir.

> Insan kaynaklarimi orgiite ¢ekmek ve elde tutabilmek igin diger
orgiitlerle rekabet edebilir diizeyde olmalidir.

> Is sozlesmesindeki ve diizenlemelerdeki maas ve iicret karsiliklarina
uygun olmalidir.

» Adil olmali ve kurumda tutarli olarak uygulanmalidir.
Folger ve Konovsky’e gore (1989:125), yoneticilerin iicret artiglarinin
belirlenmesinde kullandigi adil prosediirler, iicret artisi sonuglarindan daha fazla

yoneticiye giliveni, oOrgiitsel baglhiligi ve {icret tatminini etkilemektedir. Lee ve
digerleri (1999:851-868) arastirmalarinda, planlanmasinda ve uygulanmasinda

62



SAKARYA IKTISAT DERGISI/THE SAKARYA JOURNAL OF ECONOMICS

calisanlarinda katilimi saglanan ve calisanlara iyi bir sekilde anlatilarak, egitim
verilen yetkinlige dayali ticretlendirme sisteminin, ¢alisanlarin genel adalet algisini
yiikseltecegi ve iicret tatmini saglayacagi sonucuna ulasmislardir. Wu ve Wang’a
gore (2008:181), yoOnetimin yasalara uygun davranislari ve c¢alisanlarin Orgiitsel
adalet algisi, ticret tatminin saglanmasinda (licret diizeyi, fayda-yarar, prim-ikramiye-
tesvik, licret artigi, licret sistemi ve yonetimi) en dnemli onciillerdir.

Insan kaynaklar1 ydnetimi uygulamalarindan &diillendirme, baz iicret veya temel
iicret olarak bilinen ve calisanlara her kosulda alacaklar1 taahhiit edilen iicretin
disindaki her tiirli 6deme ve katkilar olarak agiklanabilir (Erdemir, 2012:109-110).
Odiiller, igsel ddiiller ve dissal diiller olmak iizere ikiye ayrilmaktadir. I¢sel ddiil,
gorevle ilgili belirli davramslar1 yerine getirme sonucunda kazanilir. Is tatmini,
taninma, takdir, basarma duygusu ve statii buna 6rnek gosterilebilir. Digsal odiiller
ise, dogrudan kurum tarafindan kontrol edilir ve dagitilir. Digsal odiller; ek
odemeler, ikramiye ve terfi gibi maddi boyutlu ddiilleri icermektedir (Byars ve Rue,
2008:236). Kurumlardaki odillendirme sistemleri, g¢alisanlari isletme hedeflerine
yaptiklar1 katkilar, sahip olduklar1 beceriler, yetkinlikler ve isgiicii piyasasindaki
degerleriyle ortiisecek bigimde degerlendirmelidir (Erdemir, 2012:161). Tang ve
Sarsfield-Baldwin’e gore (1996:15), ¢alisanlarin sorumluluklari, egitim ve gelistirme
sonuglari, ¢abalar1 ve islerinin zorluk derecesi géz Oniine alinarak bu kurallar
cergevesinde Onyargidan uzak bir sekilde performansa ve liyakata gore
odillendirilmesi ¢alisanlarda pozitif orgiitsel adalet algisinin olugmasini saglarken,
yiiksek diizeyde tatmin ve baglilik meydana getirecektir.

Insan kaynaklar1 yonetimi uygulamalarindan kariyer planlama; calisanlarin kendi
bilgi, beceri ve ilgilerini, gliglii ve zayif yanlarin1 degerlendirmeleri, orgiit icindeki
ve disindaki firsatlar1 tanimalari, kisa, orta ve uzun donemli amaglarimi belirlemeleri
ve bunlara iligkin planlar yapmalart seklinde agiklanabilir (Bolat ve Seymen,
2003:7). Kariyer planlama kapsaminda adalet algisi, genellikle terfiler agisindan ele
alinmustir. Orgiitlerin esitlik teorisini terfiler icin temel almas1 durumunda yeni bir
ise terfi edebilmek icin gerekli calisan niteliklerinin neler oldugu belirlenmeli, bu
niteliklerin terfi kararindaki 6nem derecesi degerlendirilmeli ve terfi etmesi
muhtemel ¢alisanlar arasinda ne derece bulundugu ol¢iilmelidir (Yilmaz, 2004:109-
113). Orgiitsel adalet algisina sahip bireyler, sinirli terfi olanaklarinda hiyerarsideki
en st noktalara terfi edilmeseler bile baglilik ve tatmin duygusu iginde
calisacaklardir (Bagdadli ve Paoletti, 2000:3). Wooten ve Cobb’a gore (1999:177),
personel se¢imi ve performans degerlendirme sonuglari, orgiitsel kiiclilme cabalart,
isten ¢ikarma ve mesleki kapsamda alinan kararlar ve uygulamalar kariyer gelistirme
faaliyetlerinde adalet algisini etkilemektedir. Yoneticiler ¢alisanlar ile glivene dayali
iliskiler kurar ve siirdiiriirse, bu calisanlarda kariyer gelisim firsatlarinin esit bir
sekilde paylastirildig: algisini yaratacaktir. Kariyer gelistirme firsatlarinin adil olarak
uygulanmasi1 da, (objektif, tutarli, seffaf, etik, dogru veri, bireyin kendini ifade
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etmesine firsat verme, sonugclara itiraz edebilme firsat1 vb.) ¢alisanlarin yoneticilerine
giiven duymalarini saglayacaktir (Crawshaw ve Brodbeck, 2011:118).

Insan kaynaklar1 yonetimi uygulamalarindan performans degerlendirme; ¢alisma
standartlarinin ayarlanmasi, calisanlarin gergek performansinin bu standartlarla
iligkisinin belirlenmesi, ¢alisanlarin performans eksikliklerinin ortadan kaldirilmasi
ve ortalamanin listiinde performans gostermeleri agisindan motive edilmesi amaciyla
calisanlara geribildirim saglanmasi olarak tanimlanabilir (Dessler, 2008:336).
Performans degerlendirmede, standartlarinin belirlenmesine calisanlarin katiliminin
saglanmasi, ¢alisanlara performans sonuglari hakkinda geri bildirimde bulunulmasi
(Inderrieden vd., 1998:308), yoneticilerin tarafsizligina olan inang ve degerlendirme
sistemi hakkinda calisanlarin bilgi sahibi olmasi performans degerlendirmenin
calisanlar tarafindan adil olarak algilanmasini etkileyen faktorler olarak agiklanabilir
(Kavanagh vd., 2007:147). Calisanlarin yoneticilerine giiven duymalari, performans
geri bildirimlerine tepkilerini ve performans yoOnetim sistemine karst tutumlarini
etkileyecektir. Calisanlarin yoneticilerine giiven diizeyinin artmasi, degerlendirme
sisteminin dogru, adil ve basarili oldugu algisim1 da arttiracaktir (Whitener,
1997:391). Tan ve Cetin (2011:12), performans degerlendirme sistemine iliskin
orglitsel adalet algisinin, sistemden duyulan memnuniyet iizerindeki etkisini
inceledikleri ¢aligmalarinda genel olarak orgiitsel adalet ve memnuniyet arasindaki
iliskilerin anlamli oldugunu ve orgiitsel adaletin sistemden duyulan memnuniyet
seviyesinin ~ 6nemli  bir  Dbelirleyicisi  oldugunu  saptanmislar, performans
degerlendirme sisteminden duyulan memnuniyet ve genel olarak adalet algisi
arasinda giiclii bir iliski tespit etmislerdir. Ucret diizenlemeleri, terfiler, egitim
gereksinimleri, odiiller ve isten ¢ikarma iglemleri gibi orgiitsel kararlarin alinmasinda
yararlanilan performans degerlendirmede yiiksek adalet algis1 is tatmini, Orgiitsel
baglilik ve yonetime giiven gibi pozitif oOrgiitsel sonuclar meydana getirecektir
(Kavanagh vd., 2007:147).

2.3. ORGUTSEL GUVEN

Orgiitler, insanlarm duygu ve diisiincelerinden etkilenen sosyal yapilardir. Sosyal
ortamlarda saglikli ve siirekli iliskilerin olusturulmasinin ve devam ettirilmesinin
temelinde giiven duygusu yatmaktadir (Asunakutlu, 2002:10-11). Giiven, kisiler aras1
iligkilerde isbirligi ve dayanismanin saglanarak, sosyal kurumlarda istikrarin temin
edilmesinde temel bir yap1 tasi olarak goriilmektedir (Lewicki vd., 1998:438).
Bireyler, birbirlerine duyduklar giiveni olustururken davranis ve tutumlardan, sosyal
iligkilerden ve beklentilerden hareket etmektedir (Asunakutlu, 2002:2). Giiven;
bireyin digerlerinin sozlerine, eylemlerine ve kararlarina inanmasi ve bu dogrultuda
hareket etmeye goniillii olmasi seklinde ifade edilebilir (McAllister, 1995:25).
Rousseau ve digerlerine gore (1998:395) giiven; bir kisinin digerlerinin niyet ve
davraniglarina karsi pozitif beklentide olma durumuna dayali olarak savunmasizlik
iceren psikolojik bir durumdur.
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Calisanlarin orgiite kars1 giivenleri, kurumda meydana gelen olaylardan, uygulanan
politika ve prosediirlerden ve liderin giivenilir davraniglar sergiledigine dair
calisanlarda olusan algidan etkilenmektedir (Burke vd., 2007:627). Gambetta’ ya
gore (1988:217) orgiite giiven; ¢alisanlarin kurumun karar ve uygulamalarinin
kendilerine fayda saglayacagi, en azindan kendilerine zarar verici nitelikte
olmayacagina itimat etmeleridir. Orgiitsel giiven; ¢alisanlarin belirsiz veya riskli bir
durumla karsilastiklarinda Grgiitiin taahhiitlerinin ve davraniglarinin tutarli olduguna
dair inanglaridir (Matthai, 1989; Demircan ve Ceylan, 2003:142). Neves ve
Caetano’ya gore (2006:355) orgiitsel gliven; kurumdaki adil uygulamalar, saglanan
orgiitsel destek ve sosyal iliskiler gibi orgiitsel degiskenlerden ve Kkisilerarasi
iliskilerden etkilenen bir olgudur.

Giliven calisma ortaminda; bireyler arasi giiven, orgiite duyulan giiven, isletmeler
arasi gliven ve miisterilerin isletmeye giiveni olarak ortaya ¢ikmaktadir. Bireyler
arasi giiven ise; yonetenin asta giiveni, astin yoneticiye giiveni, ¢alisanlar ve gruplar
arasi giiven iliskilerini igermektedir (Saglam Ari, 2003:3).

2.3.1. Yoneticiye Giiven

Giiven, kurumlarda kendiliginden olusan bir olgu degildir. Giiven ortami yaratmada,
yonetimin giiven duygusunu tiim calisanlar iizerinde yapilandirmasi ve yonetmesi
gerekmektedir. Bireyler, giivenecekleri kisiler olarak yoneticilerin bazi davranigsal
ozelliklere ve niteliklere sahip olmasini isterler ve bu konuda bir degerlendirme
yaparak yoneticilerine kars1 giiven ya da giivensizlik duygusu gelistirirler. Buna
gore, yoneticiler tiim yaptiklar1 ve uyguladiklariyla, verdikleri sozlerle orgiitte giiveni
olusturabilir veya yok edebilirler (Kalemci Tiiziin, 2007:107).

Butler’a gore (1991:648), yoneticinin ulasilabilir, yeterli, tutarli, adil, dirist,
sadakatli, acik s6zlii, sozilinli yerine getiren, anlayish ve genel olarak giivenilir olmasi
kigiler aras1 gliven olusumunu saglayabilmek adina yoneticilerin tagimasi gereken
ozelliklerdir. Whitener ve digerleri (1998:516-517), calisanlarin yoneticilerine giiven
duymasinda yonetsel davramiglarin 6nemli bir etken oldugunu ifade etmisler ve
yonetsel giivenilirlik modelini ortaya koymuslardir. Modelde, ¢alisanlarda giivenin
olusabilmesi icin yoneticilerin tasimasi gereken bes davranis 6zelligi oldugunu
belirlemislerdir. Bu 6zellikleri; davranigsal tutarlilik, davranigsal biitiinliik, kontroliin
paylasimi ve yetkilendirme, dogru ve agik iletisim, ilgi goésterme olarak agiklamislar
ve yonetsel giivenilirlik davraniginin boyutlari olarak ifade etmislerdir. Yazarlara
gore; davranigsal tutarlilik, ¢alisanlarin, yoneticilerin gegmisteki olaylar karsisindaki
davranislarina bakarak gelecekteki davraniglarini tahmin etmesine olanak saglarken,
davranigsal biitlinliik, yoneticilerin soyledikleri ile yaptiklarinin tutarli olmasi
anlamma gelmektedir. Bu nitelikler yoneticilere gliven noktasinda algilanan riski
azaltacaktir. Kontroliin paylasimi ve yetkilendirme ile ¢alisanlarin kararlara katilimi
saglanacak, dogru ve agik iletisimde ise yonetimsel kararlar agiklanacak bdylece
yoneticiler ve calisanlar arasinda fikir paylasimi  ve  fikir  aligverisi
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gerceklestirilebilecektir. Ilgi gdsterme boyutu ise, yardimseverlik acisindan ele
alinabilir ve giivenilir davranislarin gelismesinde katkis1 olan yardimseverlik
davranigi, ¢alisanlarin ihtiyaglarina onem gostererek ¢ikarlarimi koruma ve kendi
cikarlar1 ugruna baskalarini somiirmekten kaginma olarak agiklanabilir.

2.3.2. Calisma Arkadaslarina Giiven

Calisma arkadaslarina giiven, kisinin meslektaglarinin yeterli olduguna, adil ve etik
davranislar sergileyecegine olan inanct olarak tanimlanabilir (Kalemci Tiiziin,
2007:109). Calisma arkadaslarina giliven; c¢alisanlarin birbirilerinin ¢ikarlarina ilgi
gostereceklerine, birbirlerine gerekli durumlarda yardim edeceklerine ve diiriist
olacaklarina dair pozitif beklenti igerisinde olmalar1 seklinde ifade edilebilir
(Omarov, 2009:25).

Giliven unsuru, kisiler arasi iligkilerde onemli bir faktordiir ve sosyal gruplarin
meydana gelmesi liyelerin birbirine giivenmesine baghidir. Calisma arkadaslarinin
birbirine giiven duymasi kisiler arasi iligskilerde agiklik ve dogrulugu arttirarak,
kurumda kisilerin birbirine saygili ve diiriist davrandigi adil ve yardimsever bir
orgiitsel iklim yaratacaktir. Oz degerlerin 6nemsendigi, saghkli sosyal iliskilerin
gelistirildigi, adaletin ve ¢alisma arkadaslarini saygili davraniglarin var oldugu bir
kurumda giiven atmosferi meydana gelecektir (Hoy ve Tarter, 2004:255). Asunakutlu
(2002:10), calisanlarin birbirlerine gliven duymalarinin, ¢aligma sartlarina olumlu
etki eden bir Orgiitsel atmosferin olusmasia katki saglayacagini bunun da karar
almay1 ve uygulamayi kolaylastirdigi gibi ¢alisan performanslarini da arttirict bir etki
meydana getirecegini ifade etmistir.

2.3.3. Kuruma Giiven

Bireysel iligkilerde giivenin saglanmasi ne derece Onemliyse, bireyin orglitle ve
orgiitlin bireyle olan iliskilerinde de orgiitsel giiven o derece dnemlidir. Clinkii ortak
amaclara ulagsmak i¢in karsilasilan maliyet ve kayiplar, orgiitte saglanacak giiven
ortamiyla minimum seviyeye indirilebilmekte ve orgiitlerin gelecekleriyle ilgili
belirsizlikler azaltilabilmektedir (Yiicel ve Samanci, 2009:117-118). Orgiitiin
kendisine giiven, c¢alisanlarin, c¢alistiklar1t  Orgiitin =~ glivenilirligi  hakkinda
gelistirdikleri algilar1 igermektedir. Orgiitte giivenilir bir iklimin var olmas;
calisanlarin 6zgiirce fikirlerini paylasabilmesini, duygularini ifade edebilmesini ve
ortak amaglar igin katilmci bir sekilde calismasint saglayacaktir (Misra ve
Morrissey, 2000:14).

Kurumlarda gilivene dayali iligkilerin gelistirilebilmesi i¢in, uyum saglanabilir kural
ve diizenlemelerin olusturulmasi, etkin bir iletisim ve siirekli egitim sisteminin
kurulmasi, yetki devri ve kararlara katilimin saglanmasi, etik ve ahlaki degerlere
onem verilmesi gerekmektedir (Gilbert ve Tang, 1998:322; Asunakutlu, 2002:6).
Islamoglu ve digerleri (2007:118), rgiitiin kendisine giiven duygusunun; diiriist ve
hakkaniyetli bir isleyisin bulundugu, huzurlu ve adil bir ortamin saglandigi, ise alim
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ve oryantasyonun onemsendigi, calisanlarda baglilik duygusu olusturabilen, objektif
performans degerlendirme yapabilen, ¢alisanlarin ihtiyaglarina dikkat edilen, pozitif
imaja ve mali giice sahip bir orgiitsel yapida miimkiin olabilecegini ifade etmislerdir.
Giiven; kurumlarda etkili iletisim ve bilgi paylagiminin temin edilmesinde, ¢alisanlar
arasinda igbirliginin gelistirilmesinde, yonetimin karar ve uygulamalarinin etkin
olarak algilanmasinda,  kurumda goniilli davranislarin artmasinda (Orgiitsel
vatandaslik davranigi gibi), isgiicii devrinin azalmasinda, orgiitsel performansin ve
istikrarin saglanmasinda 6nemli bir unsurdur (Burke vd., 2007:607).

2.4. ORGUTSEL ADALET VE ORGUTSEL GUVEN ARASINDAKI iLiSKi

Calisanlarin orgiite, yoneticilerine ve ¢alisma arkadaslarina giiven diizeyleri iizerinde
bircok faktor etkili olmakla birlikte, kurumda adil uygulamalara yer verilmesi
giivenin olusmasmi saglayan en 6nemli Onciillerden biridir. Orgiitsel adalet ve
orgiitsel giliven arasindaki iliskiyi inceleyen bir¢ok c¢alismada, Orgiitsel adalet
algisinin Orgiitsel giiven seviyesine bagli oldugu, orgiitsel adalet algisinin da 6rgiitsel
giiven sonuglarini etkiledigi sonucuna ulasilmistir (Celani vd., 2008:64). Hoy ve
Tarter (2004:257-258) ¢alismalarinda, adalet ve giliven arasinda gii¢lii bir iligki tespit
etmisler, adalet olmadan giivenin, giiven olmadan da adaletin saglanamayacagini
ifade etmiglerdir. Buna gore, gliven ve oOrglitsel adalet birbirinden ayrilmaz bir
sekilde karsilikli olarak iligkilidir ve her biri bir digerini etkilemekte ve
pekistirmektedir.

Orgiitsel adalet ile orgiitsel giiven boyutlar1 arasindaki iliski en ¢cok yoneticiye giiven
boyutu baglaminda incelenmis ve bir¢cok c¢alismada Orgiitsel adaletin yoneticiye
giiveni etkiledigi belirlenmistir (Alexander ve Ruderman, 1987; Folger ve Konovski,
1989; Konovsky ve Pugh, 1994; Pillai vd., 1999; Deluga, 2004; Ulker, 2008;
Kiliglar, 2011). DeConinck’e gore (2010:1), calisanlar elde ettikleri 6dil ve
kazanimlarin dagitiminda, degerlendirme siireclerinde ve bireyler arasi iligkilerde
kendilerine adil davranildigini algilarlar ise yonetime olan giivenleri artacak bu da
olumlu Orgiitsel sonuglar meydana getirecektir.

Aryee ve digerleri (2002:267) calismalarinda, orgiitsel adaletin Orgiitsel giiven ve
yoneticiye duyulan giiven ile iliskili oldugunu belirlemislerdir. Bununla birlikte
yoneticiye ve orgiite giivenin, orgiitsel adalet ile is tatmini, isten ayrilma niyeti ve
orgiitsel baglilik arasindaki iliskide aracilik rolii oldugunu tespit etmislerdir.

Polat ve Celep (2008:326), orgiitsel adalet, orgiitsel giiven ve orgiitsel vatandaslik
davranis1 arasinda iligki oldugunu belirlemisler ve kurumda yoneticilerin
uygulamalarina yonelik adalet algisinin ¢alisanlarin  kuruma yonelik giiven
diizeylerini etkiledigi sonucuna ulagmislardir. Yazarlara gore, kurumda &diil ve
cezalarin esit bir sekilde dagitilmasi Orgiitsel giiveni arttirirken, yoneticilerin
kendilerine ve kuruma yonelik calisanlarda giiven olusturmasi, ¢alisanlarin orgiitsel
vatandaslik davranisinda bulunmalarini saglayacaktir.
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Iscan ve Saymn (2010:203-213), calisanlarin 6rgiitlerindeki uygulamalarin adilligine
iliskin algilamalarinin, 6rgiitlerine ve yoneticilerine duyduklari giiveni etkiledigini ve
calisanlarin 1§ tatmini, orgiitsel gliven, adalet algilar1 arasinda ayni1 dogrultuda ve ¢ok
giiclic bir iligki oldugunu tespit etmisledir. Bununla birlikte, ¢alisanlarin orgiite
duyduklar giliveni arttirmada Oncelikli olarak orgiitsel adalet algisinin daha sonra da
is tatminin belirleyici degiskenler oldugunu ortaya koymuslardir.

Bidarian ve Jafari (2012:1624-1625) calismalarinda, yoneticilerin diisiince ve
uygulamalariin orgiitsel gliveni etkiledigini belirlemislerdir. Yazarlara gore,
calisanlara adil davranildiginda ¢alisanlarin orgiitsel giiven diizeyleri artacak ve daha
cok calisan kuruma giiven duymaya baslayacaktir. Bununla birlikte calisanlarda
olusan adalet algis1 yoneticileri ile etkilesimlerini de giliglendirecektir.

Mey ve digerleri (2014:99-104), calisanlarin kurumda adil ve esit uygulamalar
gerceklestirildigini  algiladiklar1 takdirde kurumlarina yiiksek diizeyde giiven
duyacaklarin1 ifade etmislerdir. Yazarlara gore, odiillerin dagitilmasinda adil
davranilmast ve resmi prosediirlerin uygulanmasinda ¢alisanlarin ihtiyaglariin
dikkate alinmasi galisanlarin orgiitsel giiven diizeylerini ytikseltecektir.

3. METODOLOJI ve BULGULAR

Insan kaynaklar1 uygulamalar1 kapsaminda 6rgiitsel adalet algisinin rgiitsel giiven
tizerindeki etkisini belirlemeyi amagladigimiz ¢alismamizda, veri toplama yontemi
olarak anket teknigi kullanilmis ve Alanya’da yer alan alt1 (6), dort ve bes yildizli
otelde farkli departmanlarda c¢alisan 364 personel lizerinde anket uygulanmistir.
Calismanin hedef kitlesi olarak otel ¢alisanlarinin tiimii se¢ilmistir. Anket formu ti¢
boliimden olusmaktadir. Birinci bolimde ankete katilan calisanlarin demografik
ozelliklerini belirlemeye yonelik olarak cinsiyet, yas, egitim durumu, kurumda
calisma stiresi, caligilan departman ve pozisyon ile ilgili sorular yer almaktadir.
Anketin ikinci boliimiinde, alt1 insan kaynaklar1 uygulamasi (personel se¢imi, egitim
ve gelistirme, tcret yoOnetimi, Odiillendirme, kariyer planlama ve performans
degerlendirme), orgiitsel adalet algis1 kapsaminda soru haline getirilerek 40 onermeli
bir 6lgek olusturulmustur. Anketin tiglincii boliimiinde ise orgiitsel giiven ile ilgili 25
onermeye yer verilmis, orgiitsel giiven; kuruma giiven, yoneticiye giiven ve calisma
arkadaslaria giiven olmak {izere ii¢ boyutta incelenmistir. Orgiitsel giiven ile ilgi
olgek, Aktuna’nin (2007) tez ¢alismasindan alinmistir. Veriler elde edildikten sonra
kullanilan Olgekler giivenilirlik analizine tabi tutulmus, insan kaynaklar
uygulamalarinda oOrgiitsel adalet” o6l¢eginin genel giivenilirlik skoru =0,920,
“Orgiitsel giiven” Olgeginin genel giivenilirlik skoru ise 0=0,934 olarak tespit
edilmistir. Buna gore 6lgekler yiiksek derecede giivenilirlige sahiptir.

Arastirmanin otellerde gerceklestirilmesi ve otellerde mevsimsel olarak yasanan
yogunluk nedeniyle c¢alisanlarin ankete yonelik daha az duyarlilik géstermesi, bazi

calisanlarin arastirma konusu ile ilgili olarak verecegi cevaplardan yoneticilerinin
bilgisi olacagi yoniinde endise tasimasi nedeniyle anketi yanitlamak istememesi gibi
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sebepler arastirmanin smirliliklarini  olusturmaktadir. Arastirmamizda, amag ve
kapsam dogrultusunda asagida yer alan hipotezler sinanacaktir.

Hi:insan kaynaklar uygulamalari Kapsaminda olusan érgiitsel adalet algisi
calisanlarin kuruma giiven diizeyleri tizerinde anlamli bir etkiye sahiptir.

Ha:insan kaynaklar: uygulamalart kapsaminda olusan oérgiitsel adalet algisi
calisanlarin yoneticiye giiven diizeyleri iizerinde anlamli bir etkiye sahiptir.

Hs:insan kaynaklar: uygulamalart kapsaminda olusan oérgiitsel adalet algist
calisanlarin ¢alisma arkadaslarina giiven diizeyleri iizerinde anlamli bir
etkiye sahiptir.

Ha:insan kaynaklar uygulamalart kapsaminda olusan érgiitsel adalet algist
calisanlarin érgiitsel giiven diizeyleri tizerinde anlamli bir etkiye sahiptir.

3.1. Demografik Ozelliklere Iliskin Bulgular
Tablo 1. Katilimcilarin Demografik Degiskenlere Goére Dagilimi

N %
Cinsiyet
Kadin 144 39,6
Erkek 220 60,4
Yas
17-25 118 32,4
26-35 128 35,2
36-45 99 27,2
45> 19 52
Egitim
Ilkdgretim 92 25,3
Ortadgretim 58 15,9
Lise 121 33,2
MYO 45 12,4
Lisans 40 11
Lisansiisti 8 2,2
Kurumda Calisma Siiresi
<1Yld 108 29,7
2-3 Y1l 100 27,5
4-5 Y1l 52 14,3
6-7 Y1l 65 17,9
8 Yil > 39 10,7
Calisilan Pozisyon
Onbiiro 68 18,7
Kat Hizmetleri 30 8,2
Servis 120 33
Mutfak 60 16,5
Diger 86 23,6

N=364
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Demografik bulgulara gore, katilimcilarin cinsiyet dagilimlarinin %39,6’s1 (n=144)
bayanlardan, %60,4°i (n=220) ise erkeklerden olusmaktadir. Katilimeilarin %35,2’si
(n=128) 26-35 yas grubunda; %33,2’si (n=121) lise mezunu; % 29,7’si (n=108)
kurumda 1 yil ve alti siiredir istthdam edilmekte ve % 33’0 (n=120) servis
boliimiinde ¢aligmaktadir.

3.2. Coklu Regresyon Analizi Bulgulari

Tablo 2. insan Kaynaklar1 Uygulamalari Boyutlarinda Orgiitsel Adalet Algisinmn “Kuruma
Giiven” Uzerindeki Etkisine Yonelik Regresyon Analizi Bulgulari

t degerinin F Degerinin
Bagimsiz Degiskenler B anlamhhk R? F Anlamhilik
diizeyi Diizeyi
Personel Se¢imi (B | ,340 ,000
Egitim ve Gelistirme (B2) | ,136 ,026
Kariyer Geligtirme (Bs) | ,012 ,848
Bdil (Ba) | -140 |.031 469 | 54,519 | ,000
Ucret (Bs) | .,114 |,030
Performans Degerlendirme  (Bs) | ,312 ,000

Tablo 2’deki bulgulara gore; Personel Se¢imi (Bi= 0,340), Egitim ve Gelistirme
(B2=0,136), Odiil (Bs= -0,140), Ucret (p5= 0,114) ve Performans Degerlendirme
(Be=0,312) bagimsiz degiskenlerinin, bagimli degiskeni (Kuruma Giiven) agiklama
diizeyi istatistiki olarak anlamlidir (R? = 0,46; F=54,519; p=0.000<0,05). Bagimsiz
degiskenler, bagimli degiskeni % 46 oraninda ac¢iklamaktadir. Bu sonuca gore, insan
kaynaklar1 uygulamalar1 boyutlarindaki adalet algisinin katilimcilarin kuruma giiveni
tizerinde etkisi oldugunu 6ne siiren (Hy) hipotezi kabul edilmistir.

Tablo 3. insan Kaynaklari _Uygulamalar1 Boyutlarinda Orgiitsel Adalet Algisinin
“Yoneticiye Giiven” Uzerindeki Etkisine Yonelik Regresyon Analizi Bulgular

t degerinin DegeFrinin
o <. 2
Bagimsiz Degiskenler p anl?mlll}k R F Anlamhlik
diizeyi W
Diizeyi
Personel Se¢imi By ,124 ,002
Egitim ve Gelistirme (B2) ,222 ,000
Kariyer Planlama (Bs) ,322 ,000
Bdil (Ba) 195 000 778 212,475 ,000
Ucret Bs) | ,154 ,000
Performans Degerlendirme (jBs) ,030 ,463

Tablo 3’deki bulgulara gore; Personel Se¢imi (Bi= 0,124), Egitim ve Gelistirme
(B2=0,222), Kariyer Planlama (Bs= 0,322), Odiil (Bs= 0,195), Ucret (Bs= 0,154)
bagimsiz degiskenlerinin, bagimli degiskeni (Yoneticiye Giiven) agiklama diizeyi
istatistiki olarak anlamli bulunmustur (R*= 0,77; F=212,475; p=0.000<0,05).
Bagimsiz degiskenler, bagimli degiskeni %77 oraninda agiklamaktadir. Buna gore,
insan kaynaklar1 uygulamalar1 boyutlarindaki adalet algisinin  katilimcilarin
yoneticiye giiveni lizerinde etkisi oldugunu 6ne siiren (H) hipotezi kabul edilmistir.
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Tablo 4. Insan Kaynaklar1 Uygulamalar1 Boyutlarinda Orgiitsel Adalet Algisinin “Caligma
Arkadaslarma Giiven” Uzerindeki Etkisine Yonelik Regresyon Analizi Bulgulari

t degerinin F Degerinin
Bagimsiz Degiskenler B anlamhihk R? F Anlamhilik
diizeyi Diizeyi
Personel Se¢imi By | ,189 ,006
Egitim ve Gelistirme B2) | .223 ,001
Kariyer Geligtirme (Bs) | ,022 ,753
Bdil (B) | -002 | 974 363 | 35,520 | ,000
Ucret (Bs) | ,044 ,448
Performans Degerlendirme (Be) | ,231 ,001

Tablo 4’deki bulgulara gore; Personel Se¢imi (Bi= 0,189), Egitim ve Gelistirme
(B2=0,223) Performans Degerlendirme (Pe= 0,231) bagimsiz degiskenlerinin, bagimli
degiskeni (Calisma Arkadaslarina Giiven) agiklama diizeyi istatistiki olarak
anlamlidir (Rzz 0,36; F=35,250; p=0.000<0,05). Bagimsiz degiskenler, bagimh
degiskeni % 36 oraninda agiklamaktadir. Boylece, insan kaynaklar1 uygulamalari
boyutlarindaki adalet algisinin katilimcilarin ¢alisma arkadaslarina giiveni tizerinde
etkisi oldugunu one siiren (Hz) hipotezi kabul edilmistir.

Tablo 5. insan Kaynaklar1 Uygulamalar1 Boyutlarinda Orgiitsel Adalet Algisinin “Orgiitsel
Giiven” Uzerindeki Etkisine Y6nelik Regresyon Analizi Bulgular:

t degerinin F Degerinin
Bagimsiz Degiskenler p anlamlihk R? F Anlamhhk
diizeyi Diizeyi
Personel Se¢imi By | ,271 ,000
Egitim ve Geligtirme B2 | 171 ,004
Kariyer Planlama (Ba) | ,052 ,402
Bdil () | -110 |.078 ,520 64,454 | ,000
Ucret (Bs) | ,102 ,043
Performans Degerlendirme  (Bs) | ,337 ,000

Tablo 5’deki bulgulara gore; Personel Se¢imi (Bi= 0,271), Egitim ve Gelistirme
(B2=0,171), Ucret (Bs= 0,102), Performans Degerlendirme (Be= 0,337) bagimsiz
degiskenlerin, bagimli degiskeni (Orgiitsel Giiven) aciklama diizeyi istatistiki olarak
anlamli bulunmustur (R2: 0,52; F=64,454; p=0.000<0,05). Bagimsiz degiskenler,
bagimhi degiskeni % 52 oraninda aciklamaktadir. Buna gore, insan kaynaklari
uygulamalar1 boyutlarindaki adalet algisinin katilimcilarin orgiitsel gliveni iizerinde
etkisi oldugunu 6ne siiren (Ha4) hipotezi kabul edilmistir.

SONUC

Calismamizda; insan kaynaklar1 uygulamalarinda orgiitsel adalet algisinin, hem her
bir orgiitsel gliven boyutu (yoneticiye giiven, ¢alisma arkadaslarina giiven, kuruma
giiven) hem de genel olarak Orgiitsel giiven iizerinde etkisi oldugu bulgusuna
ulagilmig ve insan kaynaklari uygulamalarinda orgiitsel adalet algisinin, en c¢ok
yOneticiye giiven boyutu tizerinde etkisi oldugu goriilmiistiir.
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Literatiirde konu ile ilgili yapilan arastirmalar, ¢alismamizda elde edilen sonuglari
desteklemektedir. Whitener (1997:393-401); ¢alisanlarin motivasyonu, performansi
ve oOrgiite karsi davranislart lizerinde etkili olan insan kaynaklari uygulamalarmin
yerine getirilmesinde yoneticilerin ¢alisanlarla dogru iletisim kurmasi ve adil kararlar
almasinin, ¢alisanlarin yoneticiye, ¢aligma gruplarina ve orgiite olan giiven diizeyleri
iizerinde gliglii bir etkiye sahip olacagini, bunun da isgiicii devri, verimlilik ve
finansal performans gibi oOrgiitsel sonuglar tizerinde pozitif etkiler meydana
getirecegini vurgulamistir. Aryee ve digerlerine gore (2002:280), insan kaynaklari
yonetiminde adil uygulamalara basvurulmasi, ¢alisanlarinin orgiite olan giivenlerini
ve ise karsi tutumlarini olumlu olarak etkileyecektir. Bayramlik ve digerleri
(2015:166) ise; odillendirme, {icret sistemi, kariyer sistemi, egitim uygulamalar1 ve
performans degerlendirme, ¢alisanlarla iletisim kapsamindaki insan kaynaklari
uygulamalarinda adalet algisinin, s6z konusu insan kaynaklari yOnetimi
uygulamalarinin orgiite duyulan giliven iizerindeki etkisinde kismi aracilik roli
oldugunu belirlemislerdir.

Calismamizda isgorenlerin; “kariyer planlama siirecindeki adalet algisinin”
yoneticilere giivenleri iizerinde, “personel se¢imindeki adalet algisinin” kuruma
glivenleri tizerinde, “performans degerlendirme siirecindeki adalet algisinin” ise
calisma arkadaslarina ve genel olarak orgiitsel giivenleri tizerinde en ¢ok etkiye sahip
degiskenler oldugu belirlenmistir.

Buna gore, calisanlar terfi kararlari verilirken yoneticilerin liyakat ve esitlik
ilkelerine gore hareket edip etmedigine onem vermektedirler. Calisanlar, personel
se¢iminde adaletin saglanmasini ise kurumsal bir sorumluluk olarak gérmektedirler.
Her iki uygulama da orgiitlerin imaji ve verimliligi agisindan onemlidir. Terfide adil
uygulamalar, c¢alisanlarin isletmede devamliligini saglarken, hem terfi hem de
personel se¢im siirecinin adil ve seffaf prosediirlere dayanmasi kalifiye elemanlarin
kurumda ¢alismak istemesini, Orgiite katki saglayacak donanimda personel
secilmesini ve kurumun kamuoyu tarafindan saygin ve diiriist bir igletme olarak
goriilmesini saglayacaktir.

Konaklama isletmelerinin genel olarak aile isletmesi seklinde yonetilmesi es, dost ve
akrabalarin yeterli bilgi, beceri ve uzmanliga sahip olmamasina ragmen kuruma
almmas1 ve 1Ust diizey pozisyonlara getirilmesi, calisanlarin motivasyon ve
performanslarini etkileyecek, ekstra rol davranisinda bulunmalarini engelleyecektir.
Buna gore, konaklama isletmelerinin kurumsallasma admna ¢aba gostermesi,
kayirmaciliktan kacinmasi, terfileri ve personel se¢imini calisanlarin performans
sonuglarina, niteliklerine ve liyakata gore gerceklestirmesi gerekmektedir.

Bir kurumda; egitim ihtiyaglarinin, ticretlerin, odiillerin, terfilerin, ceza ve isten
cikarma gibi temel insan kaynaklari uygulamalarinin belirlenmesinde genel olarak
performans degerlendirme sonuglarindan yararlanilmaktadir. Bundan dolayi
calisanlar, bu uygulamanin sonuglarinin dogru ve adil bir sekilde belirlenip
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belirlenmedigini sorgulamakta, performans degerlendirme sonuglarini kurumlarina
sagladiklar1 katkilar ve elde ettikleri kazanimlar baglaminda, kendileriyle ayni1 ya da
benzer isleri yapan g¢alisanlarla kiyaslamaktadirlar. Kiyaslama sonucunda algilanan
adaletsizlik, calisanlarin orgiite olan katkisinin (bilgi, tecriibe, vb.) azalmasina ve
performanslarinin diismesine yol agarken,  Orgiite ve calisma arkadaglarina
giivenlerini de olumsuz olarak etkileyecektir. Konaklama sektoriinde hizmet
kalitesinin arttirllmasinda, calisanlarin birbirleri ve fstleri ile arasindaki iliski ve
iletisimin saglanmas1 ve kurumda giiven ortaminin olusturulmas: gerekmedir. Bu
nedenle, isletmeler performans degerlendirme sistemlerinin dogru ve giivenilir bir
sekilde islemesi adina standartlar1 calisanlarla birlikte belirlemeli, ¢alisanlara geri
bildirimde bulunmali ve degerlendiricinin yeterliligine dikkat etmelidir.
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Abstract

Software piracy refers to the unauthorized copying, distribution and selling of
software in copyright. The unlicensed software use and distribution has been
important issue for the industry. It leads to tremendous monetary losses in the
software sector. According to BSA the commercial value of unlicensed software in
2013 is $13.5 billion in European Union and $17.2 billion in BRIC countries.
Moreover, many countries that have high software piracy rate, have shown a
predilection towards pirating software in the past. Georgia, Moldova, Zambia and
Zimbabwe which has the four highest software piracy rates and all above 90% in
BSA’s (2014) study have continuously exhibit rates above 90% since 2005.
Furthermore, the commercial value persistently climbs since BSA has first began
publishing studies on software piracy. This brings forth the question whether software
piracy has a characteristic inertia. Due to the size of loss it creates software piracy has
many consequences. This study aims to investigate this question for OECD countries.
Two different variables related to software, namely the monetary value of software
firms’ losses and the index of software piracy for thirty OECD countries are
investigated using Pesaran’s (2007) CIPS (cross-sectionally augmented IPS) and
Hadri and Kurozumi’s (2012) panel unit root tests. CIPS test indicates that for
developing OECD countries software piracy index is stationary and for developing
OECD countries monetary value of software firms’ losses are trend stationary and for
developing OECD countries both variables are stationary. HK test on the other hand
indicates that only piracy index for developing countries are stationary. The conflict
arises from the opposite null hypothesis of both panel tests; while CIPS test
homogenous unit root in the panel HK tests homogenous stationarity. Since none of
the panel variables are composed of strongly stationary processes or conversely unit
root processes tests do not reach a consensus for the variable in every case. Although
results of the test seem to be conflicting two conclusions emerge from this study the
index variable, which is the perceived level of software piracy, has remained similar
within time for developing counties whereas it has changed greatly for developed
OECD countries. Finally, monetary value of software firms’ losses has very different
dynamic properties even among the countries within the same group so that the two
tests cannot agree for a single group or model.
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Introduction

Software companies suffer high value of cost or in other words losses due to software
piracy. Also, software piracy is increasingly attracted one of the important ethical
problem. It is generally defined illegal capture and use of software (Sims, Cheng and
Teegen, 1996: 839). Software piracy does not evaluate only ethical problem but also
economic problem which has impact on and close relation with software sector and
indirectly macroeconomic indicator. Thus, we discuss related literature under two
title: ethical studies and economic studies.

In the literature, there are more software piracy studies as an ethical problem.
Swinyard, Rinne and Keng Kau (1990), investigate whether cultural differences and
morality affects software piracy or not. They find that cultural- ethical approaches
have a substantial effect on the software piracy. Sims, Cheng and Teegen (1996) think
that software piracy is an ethical problem. Differently from other studies, they found
that gender is one of the significant determiner of software piracy. Other determiners,
which are found in this study, are age and working status (student or not). Other
studies are; Solomon and O’Brien (1990), Taylor and Shim (1993), Moores and
Chang (2006), Gan and Koh (2006), Hinduja (2007), Cronan and Al-Rafee (2008)
etc.

Apart from the ethical studies, Lau (2003) takes into account empirical factors to
analyze software piracy rather than ethical factors. On the other hand, software piracy
creates substantial effect on and show close relation with the economy. Moores
(2008) puts forth that software piracy is affected by wealth and cultural factors.
Wealth and software piracy show negative relation, cultural factors which are self-
centrism and masculinity and software piracy show same relation, too. Cheng, Sims
and Teegen (1997) find that software price is determined optimal level for potential
buyer will decrease piracy. Taraphagan and Griffith (1998) emphasis that both high
national income or household income and legal protections decrease software piracy.
Bagchi, Kirs and Cerveny (2006) investigate trend of global software piracy. They
find that not only economic factors but also technical, regulatory and social- cultural
factors explain variance in piracy data. Other studies are; Givon, Majahan and Muller
(1995), Moores (2003), Banerjee, Khalid and Sturm (2005), Goel and Nelson (2009)
etc.

The main concern in this study is whether software piracy is persistent in OECD
countries. In order to answer this question two-unit root tests are implemented on a
panel of thirty OECD countries within the period 1994-2011. The panel has annual
frequency and includes two variables: first variable is an index that depicts the rate of
software piracy in a country and the second variable is the commercial value of
pirated software. These two variables are tested for unit root using CIPS (cross-
sectionally augmented IPS) test proposed by Pesaran (2007) and Hadri and
Kurozumi’s (2012) test (HK henceforth). The CIPS test examines the unit root against
alternative that some individual time series in the panel lacks unit root while HK test
examines stationarity of all panel against the alternative of nonstationary of some
individual time series in the panel. The terms “stationarity” and “unit root” are not
unlike two sides of a coin. While stationarity loosely indicate the temporal joint
distribution does not change over time, unit root indicates in information observed so
far into series carries over to the next observation. For our purpose, stationarity
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indicates lack of persistency and existence unit root means software piracy is
persistent.

Additionally, both CIPS test and HK test are second generation panel unit root tests.
Here second generation term indicates that these panel unit root tests take into account
that interdependency or the relation between individual time series. Thus the
consequences of the connectedness (at an age where one can reach internet anytime
and anywhere, and pirate software) that is reflected in the panel is also taken into
account the study.

Under the next title software piracy is discussed more in detail through various studies
on the topic; followed by the further deliberation of the methodology employed in this
study, and under the title “Data and Empirical Findings” the results of the CIPS and
HK tests are reported. Finally, in conclusion the implications of the empirical findings
are discussed and topics about further study is proposed.

Methodology

CIPS and HK tests employed in this study to investigate the inert pertinaciousness of
the software piracy are second generation panel unit root tests. As stated previously
unit root tests are one of the most used methods to test persistency or reversely
transiency of phenomenon captured in a time series. The aforementioned CIPS and
HK unit root tests especially selected for this study because they are suitable to test
more than a single series at a time and also can take cross sectional dependency into
account. The second generation term in essence implies this final statement; CIPS and
HK tests are developed to deal with the cross sectional dependency among the
individual series composing the panel. Both tests are improvements upon first
generation tests; CIPS is developed form the IPS test is introduced by Im et al. (2003)
and HK test is developed form the panel unit root test by Hadri (2000) which in turn
is panel version of the well-known KPSS test developed by Kwaitkowski et al.(1992).
Provided the initial values given, IPS test models the series as first order
autoregressive process

Ve =(@-F)m+ £y,  +u, i=L. Nt=1..T (1)

which can also be expressed as

Dyit = ai + ljiyi,t—l + eit’ (2)
wherea, = (1-£)m, b =-(1- £)and Dy, =y, -V;,_,. Hence the null hypothesis of
unit root is written as

H,:b6 =0foralli
against the alternatives,

H, 5 <0,i=12,...N; £=0i=N+LN,+1..,N

which indicates that homogenous unit root is tested against the alternative that at least
one series does not have unit root. The IPS test utilizes the individual Dickey-Fuller
(DF henceforth) statistics mentioned in the study by Dickey and Fuller (1979) to
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calculate the IPS statistic, which is also called 7 — par statistic. The DK statistic is
based on t-statistic and calculated as follows:

ij _ Ayi’M‘ryi,—l
=7 i 72 !
Oir (yi,—lMTyi,—l)

iT

where Dy= (DY, DY, -DYir) s ¥4 = Yo YiwrrYir )t s M = I =& (88) "85 in
which | is the identity matrix and Z; = (1,1,...,1)¢, moreover

., Ay/M_Ay.
0-1‘2]': yl T yl
T-1
After the calculating of the DF statistics for each cross section unit their average is
taken to calculate IPS statistic:

~ 1 <& -
t —bar,, = NZI’T
i=1

which is also referred to as ¢ — bar statistic. Although useful and popular the IPS test
assumes that the individual time series in the panel were cross-sectionally
independently distributed. Pesaran (2007) introduces the CIPS test that is robust to
cross-sectional dependency of the individual series in the panel. In order to
accomplish this CIPS incorporates a single-factor structure to the framework in
equation (1)
U =g;f +e

where f, is the unobserved common effect and e, is the individual-specific error
term. Therefore, the process can be rewritten as below, instead of equation (2);

Dy, =a + by, +g:f +ée, (3)

where &, =(1-#%)m, b =-(1-f)and Dy, =y, -V, The relevant unit root null
hypothesis and the alternative hypothesis remain the same however cross-sectionally

augmented DF (CADF) tests have to be calculated and used instead of the standard
DF statistics. The CADF statistic is calculated as follows:

_ DyM,y
M S My

where Dy= (DyilyDyiz,...DyiT)' VY= (yi01yi11"'yi,T—l)¢ , |\7|W = IT _W(\NW)_1WQ in
which ~ W=(£,0yy,) and £=(L..1t .  Dy=(DV,DY%,..D%)
V.= Vireees Yy g )t; moreover

2 DYM, Dy
T T-4
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and M,, =1, -G(GIG) "Gt in which I, is the identity matrix and G = (W,y, _,).
After the calculation of CADF statistic the existence of unit root in the panel is tested
using CIPS statistic; which is the average of the individual CADF statistics:

CIPS(N,T)=t - bar = %éti(N,T).

i=1

The relevant critical values for IPS and CIPS statistics are found in papers by Im et al.
(2003) and Pesaran (2007) respectively. On the other hand, the second panel unit root
test, the HK test, asymptotically converges to standard normal distribution. Moreover,
HK test considers moving average type models;

Yo =3d + 19+ & (4)

where z =Zz"=1 presents the model with only constant and trending model is

depicted by z =7 =[Lt]t and e, =Fe_+..+7fe_,+n for i=1.,N and
t=1..,T. In equation (4), Zd, is the individual effect while f, is the unobserved
common factor and e, is the individual-specific error term. The null hypothesis of HK

test is stationarity
H,: £ (1) *0foralli

against the alternative hypothesis that some individual time series are nonstationary
H, : £ (1) =0 for somei

where £(L)=1-F,L-7F,L°-..- 1, L”. The test statistic is constructed as follows:
VN (ST - x)
Z,= 7

where x=1/6,z=+1/45 when z=2"=1 and x=1/152=+11/6300 when
z =z =[1,t]¢ furthermore

st=L3sr
N
The ST; is defined as below
1 &

where S/ = é;léis and SZis the estimator for the long run variance estimator. The

test statistic depends on how the long-run variance is estimated. HK test uses two
separate methods to obtain the long-run variance; first method depends on the method

proposed by Sul et al. (2005) then the test statistic is called Z;° and the second
method is based on lag augmentation method proposed by Choi (1993) and Toda
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Yamamoto (1995) in which case the HK test statistic is named Z,kA. Since for both

type of test statistic converges standard normal distribution asymptotically it is easy to
provide p-values for them.

Data and Empirical Findings

This study investigates the persistence of piracy on a panel of thirty OECD countries
betwixt the period 1994-2011 employing two variables. First variable is an index that
shows the level of software piracy in a country and the second is the monetary losses
due to piracy of commercial software. The data for this study is collected from annual
Business Software Alliance (BSA) publications named “Piracy Study”. Furthermore,
the monetary loss is transformed to real losses using CPI (base=2005) obtained from
World Development Indicators (WDI) and then natural logarithm of this
transformation is taken.

Both the CIPS and the HK test is implemented on the full panel of thirty OECD
countries as well as two sub-panels namely developed OECD and developing OECD
countries. The list of the OECD countries in the panel is Australia, Austria, Belgium,
Canada, Czech Republic, Denmark, Finland, France, Germany, Greece, Hungary,
Ireland, Israel, Italy, Japan, Korea, Mexico, Netherlands, New Zealand, Norway,
Poland, Portugal, Slovakia, Slovenia, Spain, Sweden, Switzerland, Turkey, United
Kingdom and United States.

The sub-panel of developed OECD countries includes Australia, Austria, Belgium,
Canada, Denmark, Finland, France, Germany, Greece, Ireland, Israel, Italy, Japan,
Korea, Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland,
United Kingdom and United States. Finally, Czech Republic, Hungary, Mexico,
Poland, Slovakia, Slovenia and Turkey are the developing OECD countries.

The countries in any of the date sets are listed in an alphabetical order. This is
especially important because not only the CIPS test statistics but also the individual
CADF statistics are reported in table 1. In other words, the individual CADF test
statistics in table 1 are given in the order the countries listed above (in an alphabetical
order). Table 1 as mentioned before displays the results of CIPS test results as well as
the individual CADF statistics composing the CIPS test for the full set of thirty
OECD countries, the twenty-three developed OECD countries and finally for seven
developing OECD countries. Due to the long list of individual CADF test statistics
the table 1 is separate in to three parts table 1a, table 1b and table 1c. In table la
results of full panel are displayed, table 1b exhibits the empirical results for the
developed OECD countries and table 1c details the results of the test on developing
OECD countries.
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Table 1a. CIPS test on Software piracy index and losses form Software piracy in
OECD countries

index losses
NO det. Trend det. Trend NO det. Trend det. Trend
Lags |CADF-stat |Lags |CADF-stat |Lags |CADF-stat |Lags |[CADF-stat
3 -1.2911 3 -0.3275 2 -5.5342 2 -5.8454
3 -1.2935 3 -0.3641 2 -6.5947 2 -6.5442
3 -1.2469 3 -0.2954 2 -5.7713 2 -5.87
3 -1.2886 3 -0.6145 2 -5.1526 2 -5.4306
3 -1.1867 3 -0.5886 2 -4.9597 2 -5.6094
3 -1.2135 3 -0.3029 2 -3.2908 2 -3.1081
2 -3.765 2 -3.7242 2 -4.6748 2 -4.7158
2 -3.9043 2 -4.0057 2 -4.2757 2 -5.0155
2 -3.3069 2 -3.4257 2 -4.7549 2 -5.4528
2 -2.9383 2 -3.968 2 -3.3136 2 -5.0977
2 -2.0035 2 -3.0305 2 -2.8035 2 -5.2709
2 -1.9167 2 -2.8269 2 -2.569 2 -4.4995
4 -1.637 4 -0.7794 2 -3.7891 3 -1.1944
4 -3.582 4 -3.0565 2 -4.457 2 -4.8242
2 -3.9631 2 -3.7575 2 -3.6441 2 -3.8285
2 -2.557 2 -2.4704 2 -3.1125 2 -3.1989
2 -2.092 2 -1.9769 2 -3.6383 2 -4.0199
2 -1.9846 2 -1.8161 2 -3.9697 3 -1.0466
3 -2.2063 3 -1.1653 3 -2.6585 3 -1.9349
3 -1.4016 3 -0.7231 3 -3.4029 3 -2.2296
3 -1.2995 3 -0.6925 2 -5.0831 2 -5.051
3 -1.5322 3 -0.8743 3 -2.0785 3 -3.0416
3 -1.8475 3 -1.3064 3 -2.2762 3 -3.3772
3 -1.6132 3 -1.0686 3 -2.8514 3 -2.8537
2 -3.0523 2 -3.3992 2 -3.58 2 -3.3572
2 -2.6005 2 -2.7061 2 -4.1845 2 -3.9793
2 -2.2047 2 -2.2667 2 -3.9637 2 -3.8488
4 -1.4114 4 -1.0859 2 -3.7301 2 -3.5358
4 -1.3657 4 -1.098 2 -3.5325 2 -3.33
4 -1.2889 4 -1.0753 2 -3.4205 2 -3.2265
CIPS-stat=-2.0998|CIPS-stat=-1.8264|CIPS-stat=-3.9023|CIPS-stat=-4.0113
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Table 1a continued.
The critical values for the CADF and CIPS test are obtained from Pesaran (2007)

Critical Values for CADF-stat Critical Values for CIPS-stat
N=30 N=30

1% T=15 -4.68 z 1% T=15 234z
T=20 435 5 T=20 232 o
T=15 355 S T=15 217 5
5% 2 5% a
T=20 343 = T=20 215 o
T=15 3.07 N T=15 207 R
10% a 10% 3
T=20 -3.01 = T=20 2,07 =

T=1 -5, T=15 -2.89
1% > >-50 - 1% =
T=20 -497 3 T=20 283 3
=} =}
= - = - o
- T=15 4.18 % - T=15 2.70 2
T=20 -4.01 T=20 267
~ [00]

= -3. T=15 -2.60
10% T=15 3.65 & 10% 2

T=20 -3.56 T=20 -2.58

There are thirty OECD countries in the panel each representing a time series of
eighteen observations length. Consequently, when obtaining the critical values form
Pesaran’s (2007) study to interpret the results in table 1a we choose N=30. On the
other hand, Pesaran’s (2007) study provides critical values for a pane with time
dimension of fifteen and twenty observations but not for panels with eighteen
observations long time dimension. The critical values in Pesaran’s (2007) study with
the closest time dimension to the panel employed in this study is for twenty
observations, therefore the results of the CADF and CIPS stats are interpreted using
critical values with T=20. However, values for T=15 is also listed so that the reader
may compare the interpretation of results betwixt the two critical values.

The individual CADF statistics of the software piracy index shows that at 95%
confidence interval Finland, France, Italy and Japan are stationary. If the confidence
interval is lowered to 90% Germany and Spain are also added to the list since these
two series also reject the null hypothesis of unit root. When possibility of trending
behavior is taken into account only Finland, France and Japan continue to be (trend)
stationary and only at 90% confidence interval. Moreover, Greece also emerges as
trend stationary. For France the trending behavior is not obvious as is in the other
countries series; therefore, it is safe to say Finland, Greece and Japan are trend
stationary while France is stationary (without any need for transformation). The
individual CADF statistics of monetary losses due to piracy of commercial software
indicate that at 99% confidence level Australia, Austria, Belgium and Canada are
stationary. When the confidence interval is dropped to 95% only New Zealand and
Portugal remain non-stationary. When the possible trending behavior in the loss series
of the thirty OECD counties is regarded, Australia, Austria, Belgium, Canada, Czech
Republic, France, Germany, Greece, Hungary and Poland is trend stationary at 99%
confidence level. At 95% confidence level Finland, Ireland, Italy and Mexico are
added to the list of trend stationary countries. Finally, at 90% confidence level Japan,
Sweden and Switzerland emerge as trend stationary.
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The CIPS statistic, as mentioned before, tests the null hypothesis of homogenous unit
root against the alternative that at least one series does not have unit root; thus is a
panel summary of the individual CADF tests. The findings of this statistics
demonstrate that piracy index for the thirty OECD countries show that the null
hypothesis cannot be rejected at 5% significance level for both the no trend and trend
models. On the other hand, losses variable strongly rejects the null hypothesis of
homogenous unit root, indicating many series composing the panel is actually
stationary.

Table 1b and table 1c delivers the CADF and CIPS statistics for two subgroups of
OECD countries: developed and developing. Developed OECD countries consist of
twenty-three and developed OECD countries consist of seven countries. Since the
cross-sectional dimension of the critical values presented in Pesaran’s (2007) study
closest number to the actual dimension is selected; namely N=20 for developed and
N=10 for developing OECD countries. Additionally, time dimension is taken to be
T=20 again.

Table 1b. CIPS test on Software piracy index and losses form Software piracy in
developed OECD countries

Developed OECD
index losses
NO det. Trend det. Trend NO det. Trend det. Trend
Lags | CADF-stat Lags | CADF-stat Lags | CADF-stat Lags | CADF-stat
2 -3.4267 2 -3.4834 3 -1.536 3 -2.4312
2 -2.6418 2 -3.034 3 -1.9891 3 -5.5426
2 -3.1561 2 -3.2229 3 -1.4358 3 -2.7236
2 -2.8345 2 -2.688 4 -2.1331 4 -1.5886
2 -2.5062 2 -2.3803 4 -2.2508 4 -2.3666
2 -2.3504 2 -2.3132 4 -2.6664 4 -2.2667
2 -3.3223 2 -3.0618 3 -1.1523 3 -2.7433
2 -2.6871 2 -4.1895 3 -2.1793 3 -4.0047
2 -5.2037 2 -5.116 3 -1.8781 3 -1.885
2 -4.6045 2 -4.3716 3 -2.5954 3 -2.4564
2 -4.1787 2 -3.9951 3 -3.4003 3 -3.6469
2 -3.0388 2 -2.8857 3 -1.3943 3 -4.1332
2 -2.6577 2 -2.5826 3 -1.1999 3 -1.3406
2 -2.6287 2 -2.4652 2 -3.1204 2 -3.0515
3 -3.0991 3 -2.8391 2 -3.3092 2 -3.8497
3 -2.4119 3 -2.4343 2 -3.687 2 -3.7693
2 -4.3844 2 -3.8838 3 -2.4843 3 -2.5034
2 -3.1205 2 -2.6017 3 -1.4559 3 -2.9304
2 -2.3744 2 -2.3079 3 -2.0028 2 -3.8786
2 -3.4416 2 -3.5009 2 -2.4802 2 -2.3794
2 -3.3253 2 -3.112 2 -1.8883 2 -2.0142
2 -3.758 2 -3.9669 2 -3.3834 2 -3.3057
3 -2.8714 3 -6.4935 2 -3.2591 2 -3.1383
CIPS-stat=-3.2184 | CIPS-stat=-3.3448 | CIPS-stat=-2.2992 | CIPS-stat=-2.9543
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Table 1b continued.
The critical values for the CADF and CIPS test are obtained from Pesaran (2007)

Critical Values for CADF-stat Critical Values for CIPS-stat
N=20 N=20
1% T=15 -4.62 g 1% T=15 -2.45 g
T=20 432 - T=20 240 o
s T=15 -3.54 g co; T=15 -2.22 g
(] (o]

T=20 342 T=20 221
10% T=15 -3.06 g 10% T=15 -2.11 §
T=20 -3.01 — T=20 210 —

= -5, T=15 -3.00
1% T=15 5.40 . 1% .
T=20 496 3 T=20 292 3
=1 35
= -4, a T=15 277 &
So T=15 4.14 2 S0 2
T=20 400 T=20 273 O
~ (0]

= -3, T=15 -2.65
10% T=15 362 o 10% =

T=20 -3.55 T=20 -2.63

Although calculated separately the individual CADF statistics in table 1a and tablelb
are almost the same for the countries include in both tables. The small change occurs
due the difference in cross-sectional augmentation part. The results for piracy index is
as follows: In the model with no trend at 99% confidence interval Greece, Ireland and
Norway emerges as stationary; when the confidence level is lowered to 95%
Australia, Norway, Sweden and United Kingdom also appears in the list of stationary
countries; furthermore, Greece and United States is trend stationary at 1%
significance level and additionally Germany and Ireland is trend stationary at 5%
significance level. The real value of losses resulting from software piracy indicate that
only New Zealand is stationary at 5% significance level; moreover, Austria is trend
stationary at 1% significance level, at 5% Germany and Italy is added and finally 10%
Israel, Netherlands, New Zealand and Spain is added to the list of trend stationary
countries. The CIPS statistics results show that for developed OECD countries, the
null of hypothesis of homogenous unit root is rejected for piracy index in both trended
and not trended model at 99% confidence interval; however, results are more
complicated for losses due to software piracy. CIPS statistics of the no trend model
cannot reject the null hypothesis of homogenous unit root at 1% significance level,
however the null hypothesis is rejected at 5% significance level; additionally, trend
model rejects the null hypothesis even for 1% significance level indicating panel to be
strongly trend stationary.

89



Selim Yildirim/S. Fatih Kostakoglu/Ethem Esen

Table 1c. CIPS test on Software piracy index and losses form Software piracy in
developing OECD countries

Developing OECD
index losses
NO det. Trend det. Trend NO det. Trend det. Trend

Lags | CADF-stat Lags | CADF-stat Lags | CADF-stat Lags | CADF-stat

2 -3.3058 2 -3.5333 2 -4.4645 2 -4.2286

2 -5.302 2 -4.912 4 -1.4167 4 -1.6597

2 -2.6768 2 -2.5839 3 -2.1844 3 -6.3909

2 -4.2397 2 -4.0174 2 -3.919 2 -3.9562

2 -3.3758 2 -3.2628 2 -3.911 2 -3.6335

2 -3.9612 2 -5.2365 2 -2.9129 2 -3.6058

4 -0.8874 4 -2.3009 2 -2.9847 2 -3.0319
CIPS-stat=-3.3927 | CIPS-stat=-3.6924 | CIPS-stat=-3.1133 | CIPS-stat=-3.7866

Table 1c continued.
The critical values for the CADF and CIPS test are obtained from Pesaran (2007)

Critical Values for CADF-stat Critical Values for CIPS-stat
N=10 N=10
T=1 -4, T=1 2.
% e 4 8 % 0 e 8
= -4. — = ~£. —
T=15 353 S T=15 237 S
>% T=20 3.43 = >% T=20 2.34 =
= -5. -E = & g
T=15 3.06 T=15 222
10% T=20 300 = 10% T=20 221 =
T=15 -5.44 T=15 -3.24
% T=20 497 % T=20 315 =
= -4, o = -3. p
T=15 417 & T=15 293 &
>% T=20 399 © >% T=20 288 ©
= - . -’\) = - . -’\,
~ 0]
T=15 -3.64 T=15 -2.76
10% = 10% =
T=20 -3.55 T=20 -2.74

Table 1c presents the results of CADF and CIPS tests for the loss and index variables
for only the developing OECD countries. CADF statistics for index show that only
Mexico is stationary at 1% significance level, Slovakia and Turkey become stationary
at 5% significance level and finally Hungary and Slovakia are added to the stationary
country list at 10% significance level. Trend model on the other hand shows that
Turkey is trend stationary at 1% significance level, Mexico and Slovakia are added to
the list of trend stationary countries at 5% significance level, and no new addition
occurs at 10%. For the monetary value of losses for the developing OECD countries
we can say that Hungary is stationary at 1% significance level, Slovakia and Slovenia
are added to the list of stationary countries at 5% significance level, and no new
addition occurs at 10%. Finally, losses series for Poland is trend stationary at 1%,
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Hungary is trend stationary at 5% and Slovakia, Slovenia and Turkey is trend
stationary at 10% significance levels. The CIPS statistic indicate that index variable as
well as losses variable is stationary at 99% confidence interval.

Table 1a, 1b and 1c presents the results of the CIPS test where the null hypothesis is
unit root, on the other hand table 2 present the empirical results of HK test for the
same panels of countries. HK test has the hull hypothesis of homogenous stationarity
against the alternative hypothesis that some individual time series are nonstationary.
Table 2 presents the p-values for the statistics, consequently it is easier to interpret the
test statistics. The p-value shows the significance level at which the null hypothesis of
the test may be rejected. In table 2, with the exception on index variable of the
developing OECD countries all p-values are less than 0.05, which indicates for all
these panel variables the null of homogenous stationarity is rejected at 5%
significance level. According to HK test only piracy index for developing OECD
countries is stationary.

Table 2. HK test on Software piracy index and losses form Software piracy

index losses
OECD NO det. Trend det. Trend NO det. Trend det. Trend
stat ‘ p-value | stat ‘ p-value | stat ‘ p-value | stat ‘ p-value
ZA_spac 5.082  0.0000 16.858 0.0000 | 10.8109 0.0000 32.976  0.0000
ZA la 12.1628 0.0000 57.6795 0.0000 | 11.0492 0.0000 37.2161 0.0000
index losses
De(\;eElgged NO det. Trend det. Trend NO det. Trend det. Trend
stat p-value | stat p-value | stat p-value | stat p-value
ZA_spac 3.6218 0.0001 22.0621 0.0000 6.8426 0.0000 45.0761 0.0000
ZA la 4.0629 0.0000 32.4191 0.0000 6.5100 0.0000 61.1164 0.0000
) index losses
Developing
OECD NO det. Trend det. Trend NO det. Trend det. Trend
stat p-value | stat p-value | stat p-value | stat p-value
ZA_spac 1.6900 0.0455 22.9021 0.0000 2.1519 0.0157 33.8497 0.0000
ZA_la 0.5547 0.2895 68.0819  0.0000 43261 0.0000 56.0721 0.0000
Conclusion

In this study dynamics of two variable related to software piracy are investigated,
which are the monetary value of losses due to software piracy and the index of
software piracy, for thirty OECD countries. While the “losses” variable shows the real
monetary damage incurred by software firms due to the software piracy in a given
country the “index” shows the perceived level of piracy in a country. Both these
variables have significant impact on software industry because whether perceived or
real the piracy level affects a software company’s policies within a given country. The
main consequence of the polices is not the direct monetary gain, which is enormous
even for economies as large as United States, but the cutting-edge technology
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produced within the sector which spreads to other sectors and propagates
development and economic growth.

Software piracy while causing to monetary losses for to software producing firm; may
have seen harmless to the user or the economy since the pirated software is not
unreplaceably lost the original user or the firm. However, the drop in sales of the firm
my lead firm to stop innovating and may lead to drop in technological development,
and slowing down economic growth. Thus the dynamics of software piracy gains
significance in this regard and brings forth the question whether software piracy has a
characteristic inertia. This question is investigated using Pesaran’s (2007) CIPS unit
root test and Hadri and Kurozumi’s (2012) HK panel stationarity test. CIPS test
indicates that for developing OECD countries software piracy index is stationary and
for developing OECD countries monetary value of software firms’ losses are trend
stationary and for developing OECD countries both variables are stationary. HK test
on the other hand indicates that only piracy index for developing countries are
stationary. The conflict arises from the opposite null hypothesis of both panel tests;
while CIPS test homogenous unit root in the panel HK tests homogenous stationarity.
Since none of the panel variables are composed of strongly stationary processes or
conversely unit root processes. Although results of the test seem to be conflicting two
conclusions emerge from this study the index variable, which is the perceived level of
software piracy, has remained similar within time for developing counties whereas it
has changed greatly for developed OECD countries. Finally, monetary value of
software firms’ losses has very different dynamic properties even among the countries
within the same group so that the two tests cannot agree for a single group or model.
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