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HAM PETROL FIYAT ARTISLARININ ENFLASYONIST
ETKISi: SECILMIS OECD ULKELERI iCiN YAPISAL
KIRILMALI DINAMIK PANEL VERI ANALIZI!

THE INFLATIONARY EFFECT of THE INCREASES in CRUDE OIL
PRICES: STRUCTURAL BREAKS DYNAMIC PANEL DATA ANALYSIS for
SELECTED OECD COUNTRIES

Mehmet MERCAN®, Osman PEKER®, ismet GOCER®

@) Adnan Menderes Universitesi, Aydin Iktisat Fakiiltesi, Ekonometri Béliimii
@ Adnan Menderes Universitesi, Nazilli [IBF, Iktisat Boliimii
@) Adnan Menderes Universitesi, Aydin Iktisat Fakiiltesi, Ekonometri Béliimii
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OZET: Bu ¢alismada; petrol ithalatgisi olan OECD iiyesi segilmis 15 iilke i¢in, 1960-
2011 doneminde ham petrol ithal fiyatlarinin enflasyon iizerindeki etkileri
incelenmistir. Analizde, herhangi bir iilkede meydana gelen bir makroekonomik
sokun diger iilkeleri de etkileyecegi varsayimini yani yatay kesit bagimliligini dikkate
alan panel birim kok ve esbiitiinlesme testleri uygulanmig, seriler arasinda
esbiitiinlesme iligkisinin varligi tespit edilmistir. Uzun Donem Egbiitiinlesme
Katsayilar1 Tahmin sonuglarma gore ham petrol ithal fiyat artislar1 ve ekonomik
biiyimenin enflasyonu arttirdigi, ekonomik biiylimenin enflasyonist etkisinin, ham
petrol ithal fiyatlarinin etkisinden daha fazla oldugu bulgusuna ulasilmistir.

Anahtar Kelimeler: Petrol Fiyatlar;; Ekonomik Biiyiime; Enflasyon; Yatay
Kesit Bagimliligi; Yapisal Kirilmali Panel Veri Analizi; OECD

ABSTRACT: In this study the effects of crude oil import prices on inflation were
analysed between 1960-2011 for the oil importing selected 15 OECD countries. The
economic growth variable which is considered to be the descriptor of inflation was
also included in the model. Panel unit root and cointegration tests considering the
hypothesis that a macroeconomic shock happening in a country would affect the
others, i.e. the cross sectional dependency were implemented in the analysis. As a
result of the analysis it was found that there was a cointegration relationship between
the series. The results of cointegration analysis showed that crude oil import prices
and economic growth increased the inflation, and the inflationary effect of economic
growth was higher than that of crude oil import prices.

Key Words: Oil Prices;, Economic Growth, Inflation; Cross Section Dependency;,
Structural Break Panel Data Analysis; OECD

JEL Classifications: C33; Q43; O13

1. Giris

Enerji girdisi olarak petrol, makroekonomik degiskenleri dogrudan ya da dolayl
yoldan etkileyerek; biiylimenin siirdiiriilebilir olup olmamasinda 6nemli bir isleve
sahiptir. Petrol ithal eden iilkeler i¢in, petrol fiyatlarindaki dalgalanmalar uygulanacak
ekonomi politikalarmi1 6nemli dl¢iide etkilemektedir. Ornegin; 1970’lerde meydana

' Bu ¢alisma, 19-21 Haziran 2013 tarihleri arasinda Anadolu Universitesinde diizenlenen uluslararasi
“Anadolu International Conference In Economics (EconAnadolu 2013)” kongresinde sunulan bildirinin
biiyiik 6l¢tide gozden gegirilmis ve genisletilmis halidir.
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gelen petrol sokundan bu yana petrol ihrag ve ithal eden iilkelerde petrol fiyatlarindaki
ani degismeler karsisinda, para ve maliye politikalarinin uygulanmasinda giicliiklerle
karsilagilmistir (Tatom, 1988; Kim ve Loungani, 1992; Mork, 1994; Hooker, 1996;
Hamilton, 1996; Daniel, 1997; Carruth, Hooker ve Oswald, 1998; Cashin, Liang ve
Mcdermoth, 2000). Bununla birlikte, petrol soklarinin neden oldugu resesyonun
giderilmesinde para politikasinin etkinligi tartisilmaya baslanmistir (Bernanke,
Gertler ve Watson, 1997; Hamilton ve Herrera, 2004).

Petrol soklart iilke ekonomilerini istikrarsizlastirirken, 1986 yili ters petrol soku
ekonomilerin diizelmesine bir katki saglamamustir (Bohi, 1991; Bohi ve Toman 1993;
Mory, 1993; Mork, 1994; Hooker, 1996; Hamilton, 1996; Hamilton, 2003; Hamilton
ve Herrera, 2004). Yani, petrol fiyatlarindaki dalgalanmalarla ekonomi arasinda
asimetrik bir iligki s6z konusu olmakta ve petroldeki fiyat artiglar1 ekonomik
durgunluga yol ac¢masmma ragmen, fiyat azaliglart ters yonde bir etki
dogurmamaktadir. Fiyatlarin azalmasina bagli olarak ekonomide bir canlilik meydana
gelmemektedir (Hamilton, 1983; Mork, 1989). Bu, petroliin fiyatindaki artiglarin
maliyetleri hemen artirmasindan, fiyat azaliglarinin ise karlart dengelemek igin
maliyetlere yansitilmamasindan kaynaklanmaktadir (Jones ve Leiby, 1996; Brown ve
Yiicel, 2002). Ayrica siirdiiriilebilir ekonomik biiylime baglaminda, enerji tiiketimi ve
enerji politikalar1 soklari ile ekonomik ¢ikti artis diizeyi arasinda benzer asimetrik ve
giiclii bir lineer olmayan iligki de s6z konusudur (Omay, Hasanov ve Ugar, 2014).

1980 sonras1 donemde petrol soklarmin enflasyonist etkisi, 1980 oncesi donemle
karsilastirildiginda azaldigi goriiliir (Hooker, 1999; Taylor, 2000; Hooker, 2002;
Jones, Leiby ve Paik, 2003; Barrell, Hall ve Hurst, 2006; Blanchard ve Gali 2007,
Barrell ve Kirby, 2007; Barrell ve Pomerantz, 2008). Bu durumu, Blanchard ve Gali
(2007), isgiicii piyasasinin daha esnek olmasi, para politikalarinin gelismesi, petrol
soklar1 yapisinin degismesi ve iiretimde petroliin daha az kullanilmasi olarak
degerlendirirken; Anderton ve Barrell (1995), Avrupa isgiicii piyasasinin yapisal
degisimine, reel iicretlerdeki katiligin azalmasma ve icretlerin belirlenmesinde
igsizlik ve diger faktorlerin daha belirleyici konuma gegmesine isaret etmektedir.
Chen (2009) bu durumu daha fazla ticari agikliga bagl olarak agiklamistir. Peker ve
Mercan (2010, 2011) ise petrol soklarin enflasyonist etkisinin diisiikk olmasinin
sebebi olarak; ham petrol ithal fiyatinin dogrudan kendisi degil, ulusal piyasada
fiyatlanmasindan sonra olusan enflasyonist etkileri gostermistir. Ornegin 19932010
doneminde ham petrol ithal fiyat1 endeksi 4.9 kat yiikselmisken; TL cinsinden olmak
iizere yurtici petrol iiriinleri fiyat endeksi 590 kat yiikselmistir. Tlgili dénemde fiyat
endeksi ve nominal Dolar kuru ise sirastyla 327 ve 135 kat yiikselmistir. Ham petrol
ithal fiyat endeksi, petrol tirlinleri ortalama fiyat endeksiyle karsilastirildigina farkin
oldukga biiyiik oldugu goriilebilir (Peker ve Mercan, 2011).

Sekil 1°de 1960-2015 yillar1 arasinda uluslararasi piyasada ham petroliin fiyat
degisimleri verilmistir. 1972 yilina kadar istikrarli olan fiyatlarin bu tarihten itibaren
Arap-israil savasgmin etkisiyle arttig gozlenmistir. Sonraki yillarda diinya
konjonktiiriindeki bozulmaya bagli olarak fiyatlarin, genellikle artis yoniinde bir
trende sahip oldugu tespit edilmistir.
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Kaynak: DPT ve http://www.oilprice.net’ten alinan verilerle yazarlar tarafindan
olusturulmustur.

Sekil 1. 1960-2013 Déneminde Ham Petrol Fiyatlarinin Degisimi

Bu caligsmada, petrol ithalat¢isi olan OECD iiyesi segilmis 15 iilke 6rneginde ham petrol
fiyat artiglarinin enflasyonist etkileri, herhangi bir iilkede meydana gelen bir
makroekonomik sokun diger iilkeleri de etkileyecegi varsayimini (yatay kesit
bagimliligini) dikkate alan panel birim kok ve esbiitiinlesme testleri yardimiyla, 1960-
2011 donemi verileri kullanilarak arastirilmistir. Calismanim bundan sonraki kismi ti¢
boliimden olusmaktadur. Tkinci boliimde; petrol fiyatlar1 ve enflasyon iliskisini inceleyen
caligmalarin 6zeti verilmis, G¢ilincli boliimde; veriler ve yontem agiklanmis, ampirik
uygulama ve sonuglari tartigilmis; son béliimde ise, sonug ve degerlendirme yer almistir.

2. Literatiir Taramasi

Literatiirde petrol fiyatlariyla enflasyon arasindaki iligskiyi inceleyen ¢ok sayida
¢alismanin oldugu tespit edilmistir. Ulasilan bulgular, 1980 sonrasi dénemde,
enflasyonun petrol fiyatlar1 soklarina duyarhiliginin gittikge azaldig1 yoniinde kanitlar
sunmaktadir.

Huntington (1998) calismasinda, enflasyona ham petrol fiyatlariin degil petrol
griinleri ve enerji fiyatlarindaki degismelerin yol actigini belirtmistir. Barsky ve
Kilian’nin (2004) yaptig1 caligmada, petrol fiyatiyla ekonomi arasindaki iliskinin
zaman igerisinde azaldig1 bulgusu istatistiki olarak ortaya konulmustur.

Leblanck ve Chinn (2004), Amerika Birlesik Devletleri, Ingiltere, Fransa ve Japonya
icin yaptiklar1 caligmada petrol fiyatlarinin iretim {izerinde dogrusal olmayan
etkisinin oldugu yoniinde bulgular elde etmistir. S6z konusu iilkelerde petrol
fiyatlarindaki %10’luk bir artisin enflasyona etkisi %0.1 ile %0.8 arasinda
gergeklesmistir.

Roeger (2005), AB iilkeleri i¢in petrol fiyatlarindaki kalici artiglarin GSYH ve
enflasyonist etkisini kisa ve uzun donem i¢in analiz ettigi caligmasinda, fiyat
artislarinin 6nemli enflasyonist etkilerinin olmadig1 ancak kisa déonemde etkisinin

oldugu bulgusuna ulasmustir.
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Gregorio, Landerretche ve Neilson (2007), otuz dort geligsmis ve gelismekte olan iilke
icin VAR (vector autoregressive) yontemi yardimryla petrol fiyatlarinin enflasyonist
etkilerini incelemis ve bu etkinin az oldugu yoniinde bulgular elde etmistir. Blanchard
ve Gali (2007), sanayilesmis alt1 {ilkenin verilerini kullanarak 1983 &ncesi ve 1984
sonrast olmak {iizere farkli dénemlerde petrol soklarmin enflasyon ve ekonomi
tizerindeki etkilerini VAR yontemi yardimiyla aragtirmistir. Ampirik kanitlara gore
petrol soklarmin dinamik etkisi 6nemli 6l¢iide azalmustir.

Barrell ve Kirby (2007) ve Barrell, vd. (2006), petrol fiyatlarinin enflasyonist etkisini
farkli merkez bankalarinin hesaplama yontemleriyle faizi de hesaba katarak arastirmis
ve 2008°deki fiyat artiglarinin etkisinin 2010 baglarindan itibaren ortadan kalkacagi
bulgusunu elde etmistir.

Killian (2008), G7 iilkeleri icin digsal petrol fiyat1 soklarmin enflasyonist etkisinin
oldukc¢a az oldugunu, hatta 2002-2003 doéneminde etkinin ihmal edilebilir diizeyde
bulundugunu belirtmistir. Tiketici fiyat endeksi yerine GSYH deflatori
kullanildiginda ise sokun etkisinin daha da az oldugunu belirtmistir.

Jacquinot, Kuismanen ve Mestre (2009), Euro bolgesi drneginde, petrol fiyatlarinin
ozellikle kisa ve orta donemde enflasyon tizerindeki etkisini analiz etmistir. Petrol
fiyati degisimlerinin &zellikle kisa doénemde enflasyonun en &nemli belirleyicisi
oldugunu ifade etmistir. Chen (2009), ¢alismasinda on dokuz sanayilesmis iilkenin
verileriyle petrol fiyatlarinin enflasyonist etkisini arastirmis, 1970’1lere goére, 2000°1i
yillarda s6z konusu etkinin azaldig1 yoniinde kanitlara ulagmistir.

Castillo, Montoro ve Tuesta (2010), petrol fiyat1 degisimleri ve ortalama enflasyon
iligkisini incelemis ve analiz sonucunda; petrol fiyati degisimlerinin yiiksekliginin
ortalama enflasyonu arttirdig1 belirtmistir.

Wu ve Ni (2011) ¢alismasinda, Amerika 6rneginde petrol fiyatlariin enflasyon, faiz
oranlar1 ve para politikalar1 {izerindeki etkisini analiz etmis ve bulgulara gore; hem
simetrik hem asimetrik modelde petrol fiyatinin enflasyonu etkiledigini belirtmistir.
Bu sonuglar Trehan (2005) ve Lee vd. (2001) ile uyumludur. Alvarez vd. (2011),
Ispanya ve Euro bélgesi igin petrol fiyat: degisimlerinin enflasyon iizerindeki etkisini
incelemistir. Analiz sonucunda; her iki ekonomi i¢in de petrol fiyat1 degisimlerinin
enflasyonist etkisinin sinirli oldugunu belirtmis, fakat ham petrol fiyatlarindaki
dalgalanmalarin enflasyondaki degisimlerin 6nemli bir belirleyicisi oldugunu ve
Ispanya ekonomisinin Euro bolgesinden daha fazla etkilendigi bulgusunu elde
etmistir.

Tiirkiye i¢in yapilan ¢aligmalarda; Kibritgioglu ve Kibritgioglu (1999), Berument ve
Tasc1 (2002), Peker ve Mercan (2010), genel olarak ayni bulgulari elde etmistir. S6z
konusu bulgularda ham petrol ithal fiyatinin enflasyonist etkileri istatistiki agidan
anlaml ¢gitkmamustir.

3. Analiz

3.1 Veri Seti

Analizde; petrol ithalatgis1 OECD tiyesi se¢ilmis 15 iilkeye ait, 1960-2011 dénemi yillik
veriler kullanilmigtir. Calismada; tiiketici fiyat endeksi (CPI, 2005=100), ham petrol
varil fiyatt (CO, 2005=100) ve Gayri Safi Yurti¢i Hasila (GSYH, 2000 yili sabit
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fiyatlariyla, $) degiskenleri kullanilmistir. Katircioglu vd. (2015) izlenerek, petrol
fiyatlar1 her bir {ilkenin tiiketici fiyat endekslerine oranlanarak analize dahil edilmistir.
Tiiketici fiyat endeksi ve Gayri Safi Yurti¢i Hasila verileri Diinya Bankasi web
sayfasindan (www.worldbank.org), ham petrol varil fiyati verileri ise IMF’nin veri
taban1 International Financial Statistics’ten (IFS) endeks olarak alinmistir. Degiskenler
analize logaritmik doniigiimleri yapildiktan sonra dahil edilmistir. Analiz i¢in Gauss 9.0
programi, bu program i¢in hazirlanan kodlar ve Stata-11 paket programi kullanilmugtir.

3.2. Yontem

Calismada, paneli olusturan iilkeler arasindaki yatay kesit bagimliliginin (YKB) varligi;
ilk kez Breusch-Pagan (1980) tarafindan gelistirilen (Lagrange Multiplier-LM testi) ve
Pesaran, Ullah ve Yamagata (2008) tarafindan sapmasi diizeltilen LM,q (Adjusted
Cross-Sectional Dependence Lagrange Multiplier) yontemiyle test edilmistir. Serilerin
duraganligi, YKB’yi ve serilerdeki yapisal kirilmalar1 dikkate alan ikinci kugak birim
kok testlerinden, Pesaran (2007) tarafindan gelistirilen CADF (Cross-Sectionally
Augmented Dickey Fuller) ile test edilmistir. Esbiitiinlesme katsayilarinin homojenligi,
Pesaran ve Yamagata (2008) tarafindan gelistirilen Slope Homogeneity Testiyle
incelenmistir. Seriler arasindaki esbiitiinlesme iligkisinin varlig1; Basher ve Westerlund
(2009) tarafindan gelistirilen, YKB’yi ve esbiitiinlesme denklemindeki yapisal
kirilmalart g6z oniinde bulunduran g¢oklu yapisal kirilmali esbiitiinlesme testi ile
(cointegration test with multiple structural breaks) analiz edilmistir. Uzun doénem
bireysel ve panelin geneline ait esbiitiinlesme katsayilari; Eberhardt ve Bond (2009)
tarafindan gelistirilen ve YKB’yi goz 6niinde bulunduran AMG (Augmented Mean
Group Estimator: Gii¢lendirilmig Ortalama Grup Etkisi) tahmincisiyle hesaplanmistir.

3.3. Yatay Kesit Bagimhiliginin Test Edilmesi

Seriler arasinda yatay kesit bagimliligi (YKB) varken, bu durum dikkate alinmadan
analiz yapilmasi elde edilecek sonuglari dnemli dlgiide etkilemektedir (Breusch ve
Pagan, 1980; Pesaran, 2004). Bu nedenle analize baslamadan once, serilerde ve
esbiitinlesme denkleminde YKB’nin varliginin test edilmesi gerekmektedir.
YKB’nin yapilacak birim kok ve esbiitiinlesme testleri secilirken g6z Oniinde
bulundurulmamast; yapilan analizin sonuglarini sapmali ve tutarsiz hale getirecektir.

Seriler arasinda YKB’nin varligi; zaman boyutu yatay kesit boyutundan biiyiik
oldugunda (T>N); Berusch-Pagan (1980) CDLM1 testiyle, zaman boyutu yatay kesit
boyutuna esit oldugunda (T=N); Pesaran (2004) CDLM2 testiyle, zaman boyutu yatay
kesit boyutundan kii¢iik oldugunda ise (T<N); Pesaran (2004) CDLM testiye kontrol
edilmektedir. Bu c¢alismada 15 ilke (N=15) ve 52 dénem (T=52) oldugu igin,
Berusch-Pagan (1980) LM testi kullanilmigtir. Bu test, grup ortalamasi sifir fakat
bireysel ortalama sifirdan farkli oldugunda sapmali olmaktadir. Pesaran vd. (2008),
bu sapmayi, test istatistifine varyansi ve ortalamayi da ekleyerek diizeltmistir. Bu
nedenle ismi diizeltilmis LM testi (LMaq;j) olarak ifade edilmektedir. LM test istatistigi
ilk haliyle asagidaki gibidir.

CDLM1 =T X5 B0 P ~ Xivav-) (1)
2

Daha sonra yapilan diizeltmeyle su hale gelmistir.



128 Mehmet MERCAN, Osman PEKER, Ismet GOCER

1 S
_ 2 2 ON-1%©ON A2 (T-K-1)pj;—Hrij
LMgyqj = (—N(N—l)) Yict Xj=i+1Pij —UTU] L ~N(0,1) 2)

Burada; fir;; ortalamay1, vr;; varyansi temsil etmektedir. Buradan elde edilecek olan
test istatistigi, asimptotik olarak standart normal dagilim géstermektedir (Pesaran, vd.
2008). Hipotez testi sonucunda elde edilecek olasilik degeri 0.05’ten kiigiik oldugunda,
%35 anlamlilik diizeyinde, Hy hipotezi reddedilmekte ve paneli olusturan birimler
arasinda YKB olduguna karar verilmektedir (Pesaran, 2008). Bu ¢alismada,
degiskenlerde ve esbiitiinlesme denkleminde YKB’nin varligi, Gauss kodlar1 yardimiyla
ayr1 ayr1 LM, testi ile kontrol edilmis ve Tablo 1’deki sonuglar elde edilmistir.

Tablo 1. Yatay Kesit Bagimliligi (LMaq;) Testleri Sonuclari
Esbiitiinlesme
Denklemi

Degiskenler CcPI co GSYH

Testler Test istatistigi ve Olasilik Degeri
CDLM1 (Breusch,Pagan 1980) 703.08(0.00) 720.65(0.00) 1187.9(0.00) 2879.1(0.00)
CDLM?2 (Pesaran 2004 CDLM) 41.27 (0.00) 42.48 (0.00) 74.73 (0.00) 191.43 (0.00)

CDLM (Pesaran 2004 CD) 2171 (0.00) | -4.63(0.00) | 32.74(0.00) | 47.86(0.00)
LM,y (Pesaran vd. 2008) 285.66(0.00) | 46.18 (0.00) | 336.74(0.00) | 45.63 (0.00)

Tablo 1’den izlenebilecegi gibi; tiiketici fiyat endeksi (CPI), ham petrol varil fiyati
(CO) ve Gayri Safi Yurtici Hasila (GSYH) degiskenlerine ve egbiitiinlesme
denklemine ait olasilik degerleri 0.05°ten kii¢iik oldugu icin, Ho hipotezleri, giiclii
bicimde reddedilmis, serilerde ve egbiitiinlesme denkleminde YKB’nin olduguna
karar verilmistir. Buna gore iilkelerden birine gelen bir tiiketici fiyatlari, ham petrol
varil fiyat1 veya Gayri Safi Yurtici Hasila soku, diger iilkeleri de etkilemektedir. Bu
nedenle, bu iilkelerdeki karar vericiler, ekonomi politikalarmi belirlerken, diger
iilkelerin uyguladiklari politikalari ve bu iilkelerin tiiketici fiyatlarini, ham petrol varil
fiyatin1 veya Gayri Safi Yurtici Hasilalarini etkileyen soklar1 da g6z Oniinde
bulundurmalidirlar. Dolayisiyla, ¢alismada kullanilan serilerin birim kdk analizi
yapilirken ve esbiitiinlesme iligkisinin varligi test edilirken, YKB’yi dikkate alan
testler kullanilmalidir. Bu yilizden analizde, YKB’yi dikkate alan ikinci nesil panel
birim kok testi ve panel esbiitiinlesme yontemleri kullanilmustir.

3.4. Panel Birim Kok Testi

Verinin hem zaman hem de yatay kesit boyutuna iliskin bilgiyi dikkate alan panel
birim kok sinamalarinin, sadece zaman boyutuyla ilgili bilgiyi goz oniine alan zaman
serisi birim kok sinamalarindan, istatistiksel anlamda daha gii¢clii oldugu kabul
edilmektedir (Taylor ve Sarno, 1998; Maddala ve Wu, 1999; Hadri, 2000; Levin, Lin
ve Chu, 2002; Im, Pesaran ve Shin, 2003; Pesaran, 2007; Beyaert ve Camacho, 2008).
Ciinkii yatay kesit boyutunun analize eklenmesiyle, verideki degiskenlik artmaktadir.

Panel birim kdk sinamasinda karsilagilan ilk sorun, paneli olusturan yatay kesitlerin
birbirinden bagimsiz olup olmadiklaridir. Panel birim kdk testleri bu noktada; birinci
ve ikinci kusak testler olmak iizere ikiye ayrilmaktadir. Birinci kusak testler de
homojen ve heterojen modeller olmak iizere ikiye ayrilmaktadir. Hadri (2000), Levin,
Lin ve Chu (2002), Breitung (2005) homojen model varsayimina dayanirken;
Maddala ve Wu (1999), Choi (2001) ve Im, Pesaran ve Shin (2003) heterojen model
varsayimina dayanmaktadir.
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Birinci ve ikinci nesil birim kok testleri arasindaki fark; birinci nesil testlerin paneli
olusturan yatay kesit birimlerinin iligkisiz oldugunu ve paneli olusturan birimlerden
birine gelen sokun, tim yatay kesit birimlerini ayni diizeyde -etkiledigini
varsaymasidir. Giiniimiizde ulus ekonomilerinin birbiriyle iligkili, farkli 6zelliklerde
ve biiyiikliikte oldugu diisiiniiliirse, soklarin iilkeleri farkli diizeylerde etkilenmesi
daha gergek¢i bir yaklagimdir. Birinci nesil birim kok testlerinin bu eksikligini
gidermek igin, yatay kesit birimleri arasindaki yatay kesit bagimliligini dikkate alan
ikinci nesil birim kok testleri gelistirilmistir. Baslica ikinci nesil birim kok testleri ise;
MADF (Taylor ve Sarno, 1998), SURADF (Breuer, Mcknown ve Wallace, 2002), Bai
ve Ng (2004), PANKPSS (Carrion-i-Silvestre vd. 2005) ve CADF (Pesaran, 2007)’tir.

Bu ¢aligmada kullanilan CPI, CO ve GSYH degiskenleri i¢in paneli olusturan iilkeler
arasinda YKB tespit edildigi icin serilerin duraganligi, YKB oldugu durumda
kullanilabilen, ikinci kusak birim kok testlerinden CADF testi (Pesaran, 2007) ile
incelenmigtir. CADF ile paneli olusturan serilerdeki her bir yatay kesit biriminde (her
bir iilke i¢in) birim kok testi yapilabilmektedir. Boylece serilerin duraganligi, panelin
geneli i¢in ve her bir yatay kesit i¢in ayr1 ayr1 da hesaplanabilmektedir. Her iilkenin
zaman etkilerinden farkl: etkilendigini varsayan ve mekansal otokorelasyonu dikkate
alan CADF testi, T>N ve N>T durumunda kullanilmaktadir. Bu test istatistigi
degerlerini, Pesaran (2007)’nin CADF kritik tablo degerleriyle karsilagtirarak, her
tilke i¢in duraganlik test edilmektedir. CADF kritik tablo degeri, CADF istatistigi
degerinden biiyiikse bos hipotez reddedilir ve sadece o iilkenin serisinin duragan
oldugu sonucuna ulasilir. CADF test istatistigi agagidaki sekilde tahmin edilir:

Yi,t = (1 - (Z)l-)ui + ¢iyi,t—1 + ui‘t i= 1,2, ..,N vet = 1,2, .,T (3)

e = Vift + & 4

Burada, f; her iilkenin gézlenemeyen ortak etkilerini (common effect), ;, bireysel-
spesifik hatay1 gosterir. Denklem (3), (4) ve birim kok hipotezleri su sekilde
yazilabilir:

Ayit = Qq; + .Biyi,t—l + Yift + Eit i= 1,2, ,N vet = 1,2, .,T (5)
Hy: B; = 0 tiim i’ler i¢in (Seri Duragan Degildir.)
H;: B <0i=1,2,,....Ny, 8; = 01=N;+1, N;+2,..., N. (Seri Duragandir.)

Ayrica her bir yatay kesite (lilkelere) ait birim kok test istatistiklerinin ortalamasi
alinarak panelin geneli i¢in birim kok test istatistigi olan CIPS (Cross-Sectionally IPS)
elde edilebilir (Pesaran, 2007). CIPS istatistigi su sekilde ifade edilebilir:

CIPS = N3N, CADF, (6)

Paneli olusturan her iilke i¢in birim kok istatistigi (CADF) ve panelin geneli i¢in test
istatistigi (CIPS) ve Pesaran (2007) tarafindan hesaplanan kritik degerler Tablo 2’de
verilmistir. S6z konusu tabloda, panelin geneli i¢in, serilerin diizeyde duragan
olmayip, birinci farklari alindiginda duragan hale geldigi yani, /(1) olduklar
goriilmiistiir. Serilerin tamami /(1) oldugu icin esbiitiinlesme analizine gegilebilir.
Ciinkii egbiitiinlesme analizinin yapilabilmesi i¢in serilerin /() olmasi 6n kosuldur.
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Tablo 2. CADF Birim Kok Testi Sonuclari

Test Istatistigi

CPI ACPI GSYH 4 GSYH co 4C0
Avusturya -3.55%** -2.77 -3.87** -4.00%* -1.24 -1.53
Belgika -1.49 -2.67 -2.02 -2.68 -0.74 -2.13
Kanada -1.52 -2.79 -2.56 -4.69* -0.37 -2.50
Fransa -2.60 -1.10 -2.64 -5.25% -0.34 -2.74
Almanya -2.17 -4.89* -2.24 -5.04* 0.14 -3.26%**
Yunanistan -4.05%* -3.33 -1.54 -3.63%** 0.44 -2.06
italya -2.06 -2.10 -0.61 -4.72* -2.09 -2.43
Hollanda -4.48** -3.03 -1.77 -3.85%* 0.93 -2.07
Portekiz -0.88 -3.36 -1.80 -4.63* -1.13 -1.93
Ispanya -2.49 -2.74 -2.53 -5.15% -4.45* -2.56
Isveg -1.52 -2.97 -2.38 -6.07* 0.17 -2.77
Isvigre -0.60 -4.17%* -2.80 -3.43 -0.19 -1.90
Tiirkiye -2.06 -1.34 -3.19 -4.70* -0.93 -2.01
Ingiltere -0.68 -3.30 -4.09%* -3 77H** -0.16 -3.02%**
Amerika -1.63 -2.18 -3.68%** -4.92% -0.69 -1.82
Panel (CIPS) -2.12 -2.85%* -2.52 -4.43* -0.70 -2.31%*

Not: *, ** ve *** girasiyla %1, %5 ve %10 anlamlilik diizeyinde serilerin duragan oldugunu
gostermektedir. CADF testi igin kritik degerler; %1, %5 ve %10 anlamlilik diizeyinde sirastyla -4.51, -3.79
ve -3.44, CIPS testi i¢in; -2.93, -2.76 ve -2.66’d1r. 4, fark operatérii olup degiskenin farkinin alindigini
gostermektedir. Kritik degerler sabit ve trendli model igin verilmistir. Test modeli olarak, CPI ve GSYH
degiskenleri i¢in sabit ve trendli model segilmistir. CO degiskeni igin sabitli model secilmistir. Trendlere
serilerin grafiklerine bakilarak karar verilmistir.

3.5. Esbiitiinlesme Katsayillarinin Homojenliginin Test Edilmesi

Esbiitiinlesme denkleminde egim katsayisinin homojen olup olmadigini belirlemeye
yarayan bir testtir. Bu konudaki ilk ¢aligmalar, Swamy (1970) ile baglamustir. Pesaran
ve Yamagata (2008), Swamy testini gelistirmistir. Bu testte;

Yii = a+ BiXy + &t @)

seklindeki genel bir esbiitiinlesme denkleminde, ; egim katsayilarinin, yatay kesitler
arasinda farkli olup olmadigi test edilmektedir. (7) nolu regresyon modelini dnce
panel En Kigiik Kareler Yontemi (OLS-Ordinary Least Squares) ile sonra da
Agirliklandirilmis Sabit Etkiler (Weighted Fixed Effect ) modeli ile tahmin ederek,
gerekli test istatistigini olusturmaktadir. Pesaran ve Yamagata (2008), hipotezleri test
edebilmek i¢in iki farkl: test istatistigi gelistirmistir:

; R —15_
Biiyiik Orneklemler i¢in: A= VN (N zi k) ~xt (8)
; L —15_
Kiigiik Orneklemler Igin: Agy = VN (Nv(Tsk)k) ~N(0,1) ©)

Burada N; yatay kesit sayisini, S; Swamy test istatistigini, k; acgiklayic1 degisken
sayisini ve v(T, k) standart hatay1 ifade etmektedir. Homojenlik testi sonuglari, Tablo
3'te verilmistir. Buna gore; hesaplanan testlerin olasilik degerleri 0.05’ten biiyiik
oldugu i¢in, Hy hipotezi kabul edilmistir. Esbiitiinlesme denkleminde, sabit terim ve
egim katsayilarinin homojen olduguna karar verilmistir. Bu durumda, panelin geneli
icin yapilacak egbiitiinlesme yorumlar1 gegerli ve giivenilebilirdir (Pesaran ve
Yamagata, 2008).
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Tablo 3. Homojenlik Testi Sonug¢lari

Test istatistigi Olasilik Degeri
A Testi -2.154 0.984
A Testi 2218 0.987

3.6. Coklu Yapisal Kirilmah Panel Esbiitiinlesme Testi

Yapisal kirilma oldugu halde, yapisal kirilmalara yer vermeyen testler sapmali
sonuglar vermektedir (Charemza ve Deadman, 1997). Basher ve Westerlund (2009)
tarafindan gelistirilen bu test, YKB’nin oldugu durumda yapisal kirilmalari dikkate
alarak, diizeyde duragan olmayan fakat birinci farki alindigi zaman duragan olan
seriler arasinda esbiitiinlesme iligkisinin varligini test etmektedir. Bu test sabit terimde
ve trendde kirilmalara izin vermektedir. Gelistirilen test istatistigi:

_1yN yMi+gTi St
Z(M)_N 1,:12]:1 Zt:Tij_1+1(Tij—Tij—1)2&i2 (10)

Burada S;; = Zngij_lJerS{dir. W, ise tam degistirilmis EKK tiirii etkin bir

tahminciden elde edilmis kalintilar vektoriidiir. 67 de Wy, ye dayali uzun dénem
varyans tahmincisidir. Z(M) yatay kesit ortalamalart alinarak sadelestirildiginde
asagidaki sekle gelir.

.. 2
Tij _ Sie
t=Tija+1(Ty-Tyj_1)%87

ZMm=y ~N(0,1) (11)

Elde edilen bu test istatistigi, standart normal dagilim gostermektedir. Basher ve
Westerlund (2009) tarafindan gelistirilen bu testin hipotezleri su sekildedir.

Ho: pi = 0 Her i igin, (Paneldeki tiim yatay kesitler i¢in esbiitiinlesme vardir.)

Hi:pi#£0,i=1,...,Njiginve pi=0,1=N; +1, ..., N i¢in (Paneldeki bazi yatay kesitler
icin esbiitiinlesme yoktur.)

Esbiitiinlesme iliskisi incelenirken, paneli olusturan iilkeler arasinda YKB
olmadiginda, test istatistikleri 1.645 kritik degeri ile ya da asimptotik olasilik degeri
0.05 ile karsilagtirilirken, YKB oldugunda ise bootstrap olasilik degerleri, 0.05 ile
karsilastirilmaktadir (%5 anlamlilik diizeyi i¢in). Hesaplanan testin olasilik degeri,
0.05'ten biiyliik oldugunda, Hy kabul edilmekte ve seriler arasinda esbiitiinlesme
iligkisinin varligina karar verilmektedir. Esbiitiinlesme test sonuglari Tablo 4'te
goriilmektedir.

Tablo 4. Coklu Yapisal Kirilmalh Panel Esbiitiinlesme Test Sonuclar:

LM Test ist. Asimptotik olasilik degeri Karar
Sabitte 20.279 0.000 Esbiitiinlesme yoktur.
Sabitte ve Trendde 43.239 0.000 Esbiitiinlegsme yoktur.

LM Test ist. Bootstrap olasihik degeri Karar
Sabitte 20.279 0.667 Esbiitiinlesme vardir.
Sabitte ve Trendde 43.239 0.771 Esbiitiinlesme vardir.

Not: Olasilik degerleri, Bootstrap kullanilarak 1000 dongii (replication) ile elde edilmistir.

Tablo 4’te sunulan sonuglar incelendiginde, YKB'nin ve yapisal kirilmalarin dikkate
almip almmamasinin, esbiitiinlesme iliskisinin varligr konusundaki karari énemli
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dlgiide etkilemekte oldugu goziikiir. Ornegin, YKB’nin olmadigi durumda seriler
arasinda esbiitiinlesme iliskisi yokken (prob=0.000), YKB’nin oldugu durumda ise
esbiitiinlesme iligkisinin oldugu goriilmektedir (prob=0.771). Ulkeler arasindaki YKB
ve esbiitiinlesme denklemlerindeki yapisal kirtlmalar géz dniinde bulunduruldugunda,
seriler arasinda egbiitiinlesme iliskisinin var olduguna karar verilmistir.

Tablo 5. Esbiitiinlesme Denkleminde 15 OECD Ulkesinin Yapisal Kirllma
Sayilari ve Tarihleri

Ulkeler Kirilma sayisi Kirilma Tarihleri

Avusturya 4 1970 1977 1984 1992 -
Belgika 4 1970 1977 1984 1997 -
Kanada 5 1966 1973 1981 1990 1999
Fransa 4 1966 1973 1983 1991 -
Almanya 5 1969 1976 1983 1990 1997
Yunanistan 5 1972 1979 1986 1993 2000
Italya 3 1972 1983 1994 - -
Hollanda 5 1969 1977 1984 1991 2001
Portekiz 4 1966 1973 1983 1992 -
Ispanya 3 1972 1983 1996 - -
Isveg 3 1972 1982 1992 - -
Isvigre 4 1969 1976 1986 1993 -
Tiirkiye 4 1971 1979 1986 2001 -
Ingiltere 5 1970 1980 1987 1994 2004
Amerika 4 1966 1973 1980 1993 -

Not: Olasilik degerleri, Bootstrap kullanilarak 1000 dongii (replication) ile elde edilmistir. Maksimum
kirllma sayis1 5 alinmigtir. Model olarak, sabitte ve trendde kirilmaya izin veren model segilmistir.

Test yontemi yapisal kirilmalar1 basariyla tespit etmistir. Test yonteminin tespit ettigi
birinci yapisal kirilma tarihi, 1973 petrol krizini isaret etmektedir. Analizde segilen
iilkelerin petrol ithalatcis1 oldugu diisiiniiliirse 1973 yilinda Arap iilkeleri ve Israil
arasinda gerceklesen, “Yom Kippur” ya da “Ramazan Savasi ” olarak bilinen savas
sonras1 uluslararasi piyasada ham petrol varil fiyatinin 4 katina ¢ikarak 5$’dan 20$’a
yiikselmesinin 1ilgili iilkelerde enflasyonist sonuglar dogurmasi siirpriz degildir.
Yapisal kirtlma tarihlerine Tiirkiye acgisindan bakildiginda o6zellikle 1986 ve 2001
dénemlerinin ekonomi politikalari agisindan 6nemli oldugu diisiiniilmektedir. Her iki
donem, kurumsal anlamda 6nemli gelismelerin oldugu donemdir. lki borsanin
kuruldugu tarihe denk gelirken, digeri bir¢ok denetleyici ve diizenleyici kurumun
kuruldugu tarihe rastlamaktadir.

3.7. Uzun Donem Esbiitiinlesme Katsayilarinin Tahmin Edilmesi

Caligmanin bu kisminda, seriler arasinda esbiitiinlesme iligkisi tespit edildikten sonra
uzun donem bireysel esbiitiinlesme katsayilari; Eberhardt ve Bond (2009) tarafindan
gelistirilen ve yatay kesit bagimliligini géz oniinde bulunduran AMG ydntemi ile
tahmin edilmistir. AMG, serilerin I(1) olmasi durumunda kullanilabilen paneli
olusturan tilkelere ve panelin geneline ait esbiitiinlesme katsayilarini hesaplayabilen
bir tahmincidir. AMG tahmincisi, grup ortalamalarint agirliklandirarak hesaplar. Bu
yoniiyle Pesaran (2006) tarafindan gelistirilen CCE (Common Correlated Effects:
Ortak Tliskili Etkiler) tahmincisinden daha giivenlir sonuglar vermektedir (Eberhardt
ve Bond, 2009).

AMG, panelin geneli i¢in gegerli olacak olan uzun dénem esbiitiinlesme katsayisini,
yatay kesitlere (iilkelere) ait uzun donem esbiitiinlesme katsayilarinin aritmetik
ortalamasini agirliklandirarak tahmin etmektedir. Paneli olusturan iilkelere ve panelin
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geneline ait egbiitiinlesme katsayilart AMG ile tahmin edilmis ve sonuglar, Tablo 6°da
verilmigtir.

Tablo 6. Uzun Donem Esbiitiinlesme Katsayilari: CPI=f(CO, GSYH)

Ulkeler co t-ist. GSYH t-ist.
Avusturya 0.015 1.46%** 0.626 7.69*%
Belgika 0.030 2.01%** 0.459 3.76*
Kanada 0.024 1.61%** 0.124 1.04
Fransa 0.003 0.17 0.588 3.34*
Almanya 0.032 1.38%** 0.526 2.70*
Yunanistan -0.013 -6.44* -0.199 -2.94*
Italya 0.007 0.55 0.654 3.72%
Hollanda 0.044 2.13%* 0.597 4.46*
Portekiz -0.007 -0.76 0.184 0.89
Ispanya 0.033 1.84%* 0.204 2.13*
Isveg 0.004 0.28 0.136 0.75
Isvigre -0.004 -0.31 0.555 4.13*
Tiirkiye 0.0001 -0.91 3.348 2.17*
Ingiltere 0.063 3.27* -0.844 -3.43*
Amerika 0.049 5.70* 0.049 0.55
Panel 0.018 3.19* 0.467 2.03*

Not: ¢ istatistiginin hesaplanmasinda; Newey-West degisen varyans standart hatas1 kullanilmigtir. *, **,
**%* jfadeleri sirastyla %1, %5 ve %10 anlamlilik diizeyini gostermektedir.

Tablo 6’dan izlenebilecegi gibi; incelenen petrol ithalatgisi 15 OECD fiilkesi i¢in
beklentilerimizle uyumlu olarak, ham petrol fiyat artiglarinin enflasyonu arttiric
yonde etkiledigi goriilmiigtiir. Fakat bu etki olduk¢a diisiik diizeydedir. Ham petrol
fiyatlarinin %10 artmasi, enflasyonun %0.18 oraninda artmasina yol agacaktir. Bu
sonug istatistiki olarak anlamlidir ve yorumlanabilir diizeydedir. OECD filkeleri i¢in
GSYH artislarinin da teorik beklentilerimizle uyumlu olarak enflasyona yol actigt
bulgusuna ulasilmigtir. Ulkelerin GSYH’sinda meydana gelen, %10’luk arts,
enflasyonun %4.67 oraninda artigina yol acacaktir. Bu sonu¢ da istatistiki olarak
yorumlanabilir diizeydedir.

Ulkeler 6zelinde incelendigi zaman ham petrol fiyatlarmin enflasyon iizerindeki etkisi
incelenen {ilkelerin dokuzunda istatistiki olarak anlamlidir. Yunanistan harig
incelenen tiim iilkelerde ham petrol fiyatlarinin enflasyonu arttirict etkilere sahip
oldugu goriilmektedir. Yunanistan’da ham petrol fiyatlarinin enflasyonist etkisinin
negatif olmasinin sebebi, akaryakit tirlinlerinin yurti¢i fiyatlamasinda vergi yiikiiniin
diisiik tutulmasi oldugu diisiiniilebilir. Nitekim AB-27 iilkeleri igerisinde 2009 yilinda
akaryakit tiriinleri yurtici fiyati bakimimdan Yunanistan 15. siradadir ve iilkelerin
ortalama fiyatlarmin gerisindedir.? Benzer sekilde 2008, 2007, 2006 ve 2005
yillarinda ise akaryakait iirlinleri yurtigi fiyat1 bakimindan AB-27 i¢erinde Yunanistan
sirastyla; 16, 17, 18 ve 19. siradadur. Ilgili yillarda AB-27 genelinde akaryakat iiriinleri
ortalama degerinin sirasi ise sirastyla; 9, 10, 5, 7 ve 6.’dir. Yani Yunanistan’da
akaryakit iirtinleri yurtici fiyat1 AB-27 ortalamasinin gerisindedir.

Ham petrol fiyatlarmin enflasyon etkisinin en yiiksek oldugu iilkeler; Ingiltere,
Amerika, Hollanda, Ispanya, Almanya ve Belgika’dir. Bu iilke ekonomileri i¢in ham
petrol fiyatlarindaki %10’luk artis enflasyonu sirasiyla %0.63, %0.49, %0.44, %0.33,
%0.32 ve %0.3 oraninda arttiracaktir. GSYH artiglarinin enflasyon iizerindeki etkisi

2 AB-27 Uye Ulkeleri Motorin Fiyatlar1 (Euro/1000 Litre) baz alinmustir. Detayli bilgi igin:
http://und.web.tr/tr/78/akaryakit-fiyatlari
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ise incelenen iilkelerin on birinde istatistiki olarak anlamlidir. Yunanistan ve Ingiltere
disinda, tiim tilkelerde GSYH artiglart enflasyonu arttirmaktadir. GSYH artiglarinin
enflasyon etkisinin en yiiksek oldugu iilkeler; Tiirkiye, Italya, Avusturya, Hollanda ve
Fransa’dir. Bu tilkelerde GSYH’lardaki %10’luk artis, enflasyonu sirastyla %33.48,
%6.54, %6.26, %5.97 ve %5.88 oraninda arttiracaktir.

4. Sonuc ve Degerlendirme

Bu calismada, ham petrol fiyatlartyla GSYH’lardaki artislarinin enflasyona etkisi,
petrol ithalat¢is1 OECD iiyesi 15 {ilke igin, 1960-2011 donemi yillik verileri
kullanilarak, modelde ¢oklu yapisal kirilmalar1 ve yatay kesit bagimliligint (YKB)
yani, incelenen iilkelerden herhangi birisinde meydana gelen makroekonomik sokun
diger iilkeleri de etkileyecegi varsayimini gbz oniinde bulunduran, yeni nesil panel
esbiitiinlesme analizi yontemleri kullanilarak analiz edilmistir.

Paneli olusturan tlkeler arasinda YKB’nin varligi, Berusch-Pagan (1980) tarafindan
bulunan ve Pesaran vd. (2008) tarafindan sapmasi diizeltilen LM,g; testi ile incelenmis
ve ham petrol fiyatlari, GSYH ve enflasyon serilerinde ve esbiitiinlesme denkleminde
YKB olduguna karar verilmistir. Analizde serilerde birim kokiin varligi, serilerdeki
YKB’yi dikkate alan CADF testiyle (Pesaran, 2007) analiz edilmis ve serilerin
diizeyde duragan olmayip, birinci farklari alindifinda duragan hale geldikleri
gOriilmiistiir. Serilerin diizeyde duragan olmamasi ham petrol fiyatlarinda, iilkelerin
GSYH ve enflasyonlarinda meydana gelen soklarin zaman igerisinde kaybolmadigini
ve lilke ekonomilerini 6nemli 6lgiide istikrarsizlastirdigini gosterir. Seriler arasinda
esbiitiinlesme iliskisinin varligi, Basher ve Westerlund (2009) tarafindan gelistirilen,
YKB ve yapisal kirilmalar dikkate alan test ile analiz edilmis ve seriler arasinda
esbiitiinlesme iliskisi tespit edilmistir.

Uzun donem esbiitiinlesme katsayilari, YKB’yi goz oniinde bulunduran AMG
yontemiyle (Eberhardt ve Bond, 2009) tahmin edilmis ve paneli olusturan iilkelerin
genelinde ham petrol fiyatinda ve GSYH’da meydana gelen artislarin enflasyonu
arttirict yonde etkiledigi goriilmiigtiir ve istatistiki olarak anlamli ve yorumlanabilir
diizeydedir. GSYH artiglarinin enflasyonist etkisi, ham petrol fiyat artislarinin
enflasyonist etkisinden fazladir. Nitekim ham petrol fiyatlarinin %10 artmasi,
enflasyonun %0.18, GSYH’nin %10 artmas: ise enflasyonun %4.67 oraninda artigina
yol agacaktir. Ham petrol fiyatlarin enflasyon etkisinin en yiiksek oldugu iilkeler;
Ingiltere, Amerika, Hollanda, ispanya, Almanya ve Belgika’dir. Ulkeler 6zelinde
incelendigi zaman; GSYH degiskeninin katsayisi ise incelenen 15 iilkenin 11°1 i¢in
istatistiki olarak anlamlidir. GSYH’nin enflasyonist etkisinin en yiiksek oldugu
iilkeler; Tiirkiye, Italya, Avusturya, Hollanda, Fransa ve Isvigre’dir. Yunanistan ve
Ingiltere igin ise katsaymin negatif oldugu ve GSYH’nin enflasyonu azaltic1 yénde
etkiledigi bulgusu elde edilmistir. ilgili iilkelerde ulusal piyasalarda akaryakit
iiriinlerinin  fiyatlandirilma stirecindeki vergi yikiiniin gorece diisiik oldugu
diistiniilmektedir.

Analiz sonucunda; ham petrol fiyat artiglarinin enflasyonist etkileri literatiirdeki
calismalarla uyumlu olarak diisiik diizeyde bulunmustur. Burada tizerinde durulmasi
gereken nokta, ham petrol ithal fiyatlarindaki artislardan ziyade, 6zellikle ulusal
piyasadaki fiyatlandirmanin enflasyonist etkileridir. Nitekim petrol soklarinda ulusal
piyasalarda akaryakit iiriinlerinin fiyatlari artarken, ters petrol soklarinda ise fiyatlar
azalmamaktadir. Buna ornek olarak; Ukrayna’da meydana gelen “Kirim Sorunu”
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sebebiyle 2014 yilinda uluslararasi piyasada yaklagik 100$ olan ham petrol varil
fiyatlarmin, 2015 yilinda 458$ civarina diigmesine ragmen gerek akaryakit tiriinlerinde
gerekse enflasyonda kayda deger diisiisler meydana gelmemesi gosterilebilir. Bagka
bir ifadeyle, asimetrik iligki s6z konusudur. Sonug¢ olarak; ham petrol ithal fiyat
artiglarinin enflasyonist etkilerinin incelenmesinde, Huntington’m (1998) belirttigi
gibi, ham petroliin ithal fiyatinin degil, ulusal piyasalarda petrol iiriinleri satis fiyatinin
dikkate alinmasi daha saglikli sonuglar verebilir. Nitekim Peker ve Mercan (2010,
2011), ham petrolden ziyade petrol {iriinlerinin enflasyonist etkilerinin olduguna dair
kanitlar sunmugtur. Bu durumda, ham petroliin enflasyonist etkileri aslinda yurtici
enerji piyasasinda uygulanan fiyatlama politikasina bagl olarak ortaya ¢ikmaktadir;
yani, i¢sel faktdrlerin daha belirleyici oldugu diistiniilmektedir. Bu baglamda temel
girdi konumundaki akaryakit tirlinlerinde vergi yiikiiniin azaltilmas1 uygun olacaktir.
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OZET: Is-aile (1AC) ve aile-is ¢atismalar1 (AIC) bireysel performansmni olumsuz
yonde etkilemektedir. Bu arastirmada bireysel performans ile IAC ve AIC arasindaki
etkilesimde mesleki bagliligin araci roliiniin agiklanmasi hedeflenmistir. Arastirma
kamu ve ozel saglik sektoriindeki 464 hemsire iizerinde, internet kanaliyla, topla-birak
yontemiyle, kolayda 6rneklem alinarak gerceklestirilmistir. Hemsirelerin IAC ve AIC
algilar;, mesleki baglilik ve bireysel performans arasinda anlaml iligkiler ile
demografik degiskenler baglammda da anlaml farkhiliklar tespit edilmistir. AIC ile
bireysel performans etkilesiminde mesleki bagliligin kismi aracilik etkisi mevcutken,
IAC ile bireysel performans etkilesiminde mesleki baghligm aracilik etkisi olmadig
bulgulanmustir.

Anahtar Kelimeler: is-Aile ve Aile-Is Catismasi; Mesleki Baglilik; Bireysel
Performans

ABSTRACT: The conflicts between work-family (WFC) and family-work (FWC)
negatively affect individual performance. This research was intended to explain the
mediating role of occupational commitment in the interaction between individual
performance and perceptions of WFC with FWC. The research was conducted via
internet and used drop and collect method on an easy sample group composed of 464
nurses in public and private health sectors. The study shows that there are significant
relationships between WFC and FWC, occupational commitment and individual
performance and also significant differences in the context of demographic variables.
1t is determined the significant partial mediating effect of occupational commitment in
the interaction of FWC and individual performance whereas the mediating effect of
occupational commitment between WFC and individual performance is nonsignificant.

Key Words: Work-Family Conflict; Family-Work Conflict; Occupational
Commitment,; Individual Performance

JEL Classifications: M54, 112

1. Giris

Orgiitlerin yogun rekabet kosullarinda yasamlarini siirdiirebilmeleri adina igsgorenler
uzun siiren c¢aligma saatlerine maruz kalmakta, kariyer beklentileri, yogun calisma
temposu vb. gibi nedenlerle bireysel ve sosyal agidan birtakim baskilarla kars

" Bu makale, 08-10 Mayis 2014 tarihlerinde 13. Ulusal Isletmecilik Kongresi’nde sunulan bildirinin
gozden gegirilmis ve gelistirilmis stiriimiidir.
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karstya kalmaktadirlar. Tiim ig gorenler i¢in bu durum Snemli bir problem olmakla
birlikte kadin ig gorenler i¢in ¢esitli nedenlerle yasanmasi daha olas1 goziikmektedir.

Kadmlarin is yasaminda iistlendikleri roller son yillarda biiyiik oranlarda artmis ve
calisma hayatinin her alaninda daha aktif hale gelmislerdir (Soysal, 2010: 83).
Berber ve Esmer’in (2008: 2) arastirmasina gore, Tiirkiye’de artma egiliminde olan
kadin istihdami 2002 yilindan itibaren azalmis olsa da sektorel baglamda kadinlarin
tarim sektoriinde istihdam edilme oranmin son yillarda diistiigii vurgulanmstir. Ote
yandan, hizmetler sektoriinde 6nemli artislarin meydana geldigi ve bu durumda
kadinlarin ticretsiz is¢i olmaktan ¢iktig1, yevmiyeli olarak ¢alisma durumuna gectigi
ifade edilmektedir. Bu durumun ekonomik olarak 6nemli diizeyde olumlu birgok
katkis1 olmasina ragmen siirecin olumsuz sonuglarindan birisi de bireylerin isi ve
ailesi arasinda kalmasi durumunda yasadigi bir ¢atisma tiirii olan ig-aile ve aile-ig
catigmasidir.

Bir isgoéren olarak kadimlarin, erkeklere kiyasla toplumsal rol farkliligindan dolay1
ailedeki rol ve sorumluluklarinin da getirdigi ilave taleplerden kaynaklanan baskiya
daha fazla maruz kalmalar1 performanslarini olumsuz yonde etkilemektedir
(Gumiistekin ve Giiltekin, 2015: 150). Bu kapsamda; bireylerin, is-aile ve aile-ig
catismalarina iligkin tutumlar1 ile algilanan bireysel performanslart arasindaki
iliskiyi belirlemeye doniik bir arastirma yapilmustir. Is-aile ve aile-is catismasinin
kacinilmaz olarak ortaya ¢ikacagi diisliniildiigiinde, ¢catismanin yonetilerek bireysel
performansin olumsuz etkilenmemesi agisindan bireylerin mesleki bagliliklarinin bu
iligkideki etkisinin belirlenmesinin 6rgiitsel davranis alanyazinina énemli bir katki
saglayacag diigiiniilmektedir.

2. Kavramsal Cerceve

2.1. is Aile Catismasi ve Aile is Catismasi

Is ve aileye ait sorumluluklarin ve ¢ift tarafli taleplerin dengelenmesindeki giigliik,
cahisanlar acisindan biiyiik bir problemi ortaya ¢ikarmistir. Orgiitsel davranis
alanindaki yazinda bu problem, is aile ¢atismas1 (IAC) olarak adlandirilmis ve dnemli
inceleme konularindan biri haline gelmistir. IAC, is ve aile alanlarindan kaynaklanan
durumlarda karsilikli olarak uyumsuz rollerde kisinin yasadigi bir catigma tiirtidiir.
Kisinin zaman, enerji ve baglilik gerektiren birden fazla rolii gerceklestirmek
durumunda kalmasi, bu tlir ¢atigmalart ortaya cikaran Onemli nedenlerdendir
(Greenhaus ve Beutel, 1985: 77). IAC temelde cift yonliidiir, yani hem aile hem is
kaynaklidir (Netemeyer vd., 1996: 401; Cheung ve Wong, 2013: 332); ayrica zaman,
davranis ve gerginlik temelli de olabilir (Greenhaus ve Beutel, 1985; Ozdevecioglu ve
Cakmak Doruk, 2009). Zaman temelli ¢atisma, bir rol igin ayrilan zaman diger roliin
gereklerini yerine getirmeyi engellendiginde gerceklesmektedir. Gerginlik temelli
catigma, bir rolde yasanan yorgunluk, depresyon, sinirlilik gibi semptomlarin diger
role etkin bir sekilde adapte olmayi etkilemesi durumunda ortaya g¢ikmaktadir
(Parasuraman ve Simmers, 2001: 556). Davranis temelli ¢atisma ise, bir rolde
gosterilen davranigin diger rolde beklenen davranis ile uyumsuzlugu durumunda
goriilmektedir (Greenhaus ve Beutel, 1985: 81).

Orgiitiin  performansmi etkileyebilecek bu ¢atisma tiiriinii inceleyen bazi
aragtirmalarda hem is aile catismasi (IAC) hem de aile is catismas1 (AIC)
kavramlarinin yer aldig1 goriilmektedir (Netemeyer vd., 1996; Boyar vd., 2005;
Karatepe ve Kilig, 2007; Turung ve Celik, 2010; Casper vd., 2011). IAC ise dair
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aktivitelerin aile sorumluluklarinin yerine getirilmesini engellediginde, AIC ise
ailenin i sorumluluklarmin yerine getirilmesini engellediginde ortaya c¢ikar
(Netemeyer, 1996: 401). Bu iki ¢atisma birbiriyle iliskili fakat birbirinden farkli
yapidadir. Ayrica, farkli ¢iktilara neden olabilmektedirler (Casper vd., 2011: 642).

Orgiitlerde yoneticileri zor durumda birakan davranislardan, isyerinden erken
ayrilma (Boyar vd., 2005: 922), isten ayrilma niyeti (Taslak, 2007: 72; Qiu, 2010:
3), devamsizlik (Taslak, 2007: 72) ile IAC arasinda pozitif iliskiler bulunmustur.
Orgiitlerde ¢alisanin memnuniyet ve performansim yiikseltecek degiskenlerden, is
tatmini (Hsu, 2011) ile IAC arasinda ise negatif iliski tespit edilmistir. Her ikisi goz
Oniline alindiginda ise, bazi aragtirma sonu¢larinda yasam tatmini ve is tatmini
(Yiiksel, 2005: 309; Grandey vd., 2005: 314; Taslak, 2007: 70; Ozdevecioglu ve
Cakmak Doruk, 2009: 90; Rashid vd., 2012: 9) ve duygusal baglilik (Cheung ve
Wong, 2013: 338) ile hem IAC hem de AIC arasinda negatif iliskiler goriilmektedir.
Yalmzca AIC ile ilgili dikkat cekici sonuglar ele alindiginda ise, isten ayrilma niyeti
(Turung ve Celik, 2010: 221) ve verimsizlik (Taslak, 2007: 72) ile pozitif, yasam
memnuniyeti (Taslak 2007: 70) ile negatif iligkiler dikkat cekmektedir.

Aile ve ig arasinda yasanan ¢atismalarin performans iizerindeki etkileri de yazindaki
ilgi ¢eken arastirma konularindan biridir. Li vd.’nin (2013: 1647) arastirma sonuglari,
AIC’nin gorev performans ile negatif yonlii iliskisini ortaya koymus fakat IAC’nin
gorev performansi lizerinde anlamli bir etkisi olmadigmni gdstermistir. Benzer bigimde
Celik ve Turung (2010: 234) ve Nohe vd. (2014: 346) tarafindan yliriitilmiis
arastirmalar da AIC nin performans iizerindeki negatif etkisini ortaya koymustur. Tiim
bu arastirmalarmn sonuglart IAC ve AIC’yi yiiksek diizeyde hisseden g¢alisanlarin,
sitketlere zarar verebilecek davraniglar1 gosterme olasiligmin yiikseldigini ve
isletmeye fayda saglayacak tatmin diizeylerinin de diisecegini ortaya koymaktadir.

2.2. Bireysel Performans

Yonetimin en temel amaci “etkinlik ve verimliligin™ arttirilmasi, kisaca oOrgiitte
performansin yiikseltilmesi olarak ifade edilebilir. Performansin
degerlendirilmesinde bireysel diizeyde incelemeler ile siklikla karsilagilmaktadir.
Bireysel diizeyde performans, kisinin bilgi, yetenek ve becerilerini kisisel g¢aba ve
davranislariyla birlestirerek istenen kalite ve miktarda kigisel sonug elde etmesidir
(Shields, 2007: 21). Elde edilen kisisel sonuglarin neticesinde bireysel performans,
calisanin orgiite bagliligi (Rahman vd., 2011a: 152), ¢aligma ortaminda hissedilen
iklim (Suliman ve Al Harethi, 2013: 416), calisana verilen odiiller (Rahman vd.,
2011b: 101) ve c¢alisanin is ortaminda hissettigi Ozerklik (Parker, 2007: 423;
Anderson, 1984: 14) tarafindan etkilenebilmektedir. Ayrica bireysel performansin
psikolojik giiclendirme, tatmin (Yao vd., 2013: 535) ve orgiitsel sessizlik (Aktas ve
Simgek, 2013: 633) ile de pozitif iligskileri oldugu arastirma sonuglarindan
goriilmektedir.

Orgiitsel baghhig: yiiksek isgorenlerin yiiksek performans gosterdiklerine iliskin
literatiirde pek ¢ok caligma mevcut olmasina karsin (Mathieu ve Zajac, 1990;
Kitap¢i, 2006; Aslan, 2008) konunun mesleki baglilik ozelinde ¢ok fazla
incelenmedigi goriilmektedir (Turner ve Chelladurai, 2005: 196). Chang ve Chen,
(2011: 895) bireysel performansin duygusal baglilik ile iliskisini ortaya koymustur.
Bagliligin beklenen en onemli sonuglarindan birisi performanstir. Ancak, Meyer
vd.'min (2002) meta analiz ¢caligmalarinda performans ile orgiitsel baglilik boyutlar
arasinda zayif diizeyde korelasyonlar tespit edilmistir. Sporcular ilizerindeki bir
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arastirmada ise Orgiitsel baglilik subjektif ve objektif performanstaki varyans
degisiminin sadece % 5’ini agiklamistir (Turner ve Chelladurai, 2005: 209). Bu
baglamda, mesleki baghligin IAC ve AIC ile bireysel performans iligkisindeki
roliiniin saglik sektdrii caliganlar1 {izerinde belirlenmesine yonelik ulusal
alanyazinda bir ¢aligmaya rastlanilmamigtir.

Orgiitsel performansm belirleyicileri olarak alanyazinda pek ¢ok ampirik arastirma
mevcuttur. Finansal performans ve isgiicii tiretkenliginin belirleyicilerinin arastirildig:
cahismalar konuyu orgiitsel diizeyde analiz etmislerdir. Ote yandan, isletme
performansinin belirleyicilerinin tam olarak anlasilabilmesi i¢in iggéren seviyesinde
davranmgsal analizlerin de yapilmas1 gerekmektedir (Brown vd., 2011: 926).

2.3. Mesleki Baghhk

Bireylerin mesleklerine iliskin algilari, orgiitsel davranig literatiiriinde 6nemli bir yer
tutmaktadir. Bireyler acisindan mesleki baglilik, 6rgiitsel bagliligin iizerinde bir anlam
ifade edebilir. Zira meslegin icra edilmesi, meslegin icra edildigi yer olan Orgiitten
daha belirleyici goriilebilir. Tak ve Ciftcioglu’nun da ifade ettigi gibi mesleki baglhilik,
“mesleki kimlikle ozdegleme, meslege katiim ve meslek iiyeligi icin gayret etme,
meslege dair baghlik gelistirilmesi”dir (Aranya ve Ferris, 1984: 3; Lanchman ve
Aranya, 1986: 228; Tak ve Ciftgioglu, 2008: 157). Blau (1985: 277) ise mesleki
bagliligi kariyer bagliligi olarak gormekte, bireyin segilmis olan kariyer roliinde
caliyma motivasyonunun giicli olarak tanimlamaktadir. Dolayisiyla, mesleki baglilik
diizeyi yiiksek olan bireylerin mesleklerine iliskin olumlu duygulara sahip olacag: ve
mesleki bagliligin bireylerin mesleklerine karst gelistirmis olduklari tutumlar iizerinde
olumlu etkilerinin oldugu ifade edilmektedir (Cift¢cioglu, 2011: 111).

Meyer ve Allen (1991) orgiitsel baglilik modelini temel alarak, mesleki baglilig1 da
“duygusal, devamlilik ve normatif’ baglilik olarak boyutlariyla ele almiglardir.
Duygusal mesleki baglilik, meslegin olumlu bir duygu hali igerisinde, goniilden arzu
duyularak yapilmasi ve mesleki degerlerin benimsenmesi, igsellestirilmesi ve
meslegin yagam tarzi haline getirilmesi gibi davraniglara karsilik gelmektedir.
Mesleki devamlilik bagliliginda ise bireyler mecburiyetten o meslegi icra
etmektedirler, zira meslekten ayrilmanin maliyetini karsilayacak durumda
olmadiklar1 gibi, ¢ogu zaman baska alternatifleri de mevcut degildir. Normatif
mesleki baglilik ise bireylerin bir sekilde mesleklerine karsilik minnet borcu
oldugunu diisiinerek mesleginde kalma zorunlulugu hissetmesi durumudur (Meyer
ve Allen, 1991; Blau, 2003: 469-471).

Literatiirde orgiitsel pek cok degiskenle mesleki baglilik iligkisi ortaya koyulmustur.
Bu kapsamda, bireylerin is tatmini, Orgiitten ayrilma niyeti iliskisi (Ceylan ve
Bayram, 2006; Tak ve Ciftgioglu, 2008; Wang vd., 2012), orgiitsel performans ile
iligkisi (Brown vd., 2011), isgiicli devir hiz1 ile iliskisi (Blau, 1989), kariyer sathalart
baglaminda degisimi (Aryee vd., 1994; Aktas, 2013), orgiitsel baglilik, is tatmini ve
performans iliskisi (Bayrak, 2006; Sigr1 ve Basim, 2006; Altas ve Cekmecelioglu,
2007; Uygur, 2007; Poyraz ve Kama, 2008; Akar ve Yildirim 2008; Karahan 2009),
mesleki ve drgiitsel baglilik ile yasam tatmini iliskisi (Ozdevecioglu ve Aktas, 2007)
konular1 baglaminda aragtirmalar ylirtitilmiistiir.
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3. Arastirmanin Amaci ve Arastirma Sorulari

Saglik sektoriinde onemli bir rol {istlenen hemsirelerin, yogun ¢alisma temposu
altinda is ve aile rolleri arasinda sikigip kalmalari, is yasamlarinda muhtemel bir
problem olarak karsimiza ¢ikmaktadir. Arastirmanin temel sorunsali; bireylerin, is-
aile ve aile-is ¢atigmalarina iliskin tutumlar ile algilanan bireysel performanslari
iliskisinin ortaya koyulmasidir. Ote yandan, bireylerin mesleklerine iliskin baglilik
diizeyinin, yagadiklar is-aile ve aile-is ¢atismasinin bireysel performanslarini ne
diizeyde etkiledigi belirlenmelidir. Dolayisiyla bu iliski baglaminda bireylerin
mesleki baglilik tutumlarinin aracilik etkisinin belirlenmesi ve demografik
degiskenler baglaminda farkliliklarin ortaya koyulmasi hedeflenmistir.

Belirlenen ¢ercevede asagida verilen arastirma sorulari yanitlanacaktir:

1) Hemsirelerin IAC, AIC algilar1 ile mesleki baglilik tutumlar1 ve bireysel
performans algilari arasindaki etkilesimler hangi diizeydedir?

2) Hemsgirelerin IAC algilarmin bireysel performans iizerindeki etkisinde
mesleki bagliligin araci rolii var midir?

3) Hemsgirelerin AIC algilarmin bireysel performans iizerindeki etkisinde
mesleki bagliligin araci rolii var midir?

4) Hemsirelerin IAC, AIC algilar;, mesleki baglhilik tutumlar1 ve bireysel
performans algilar1  hangi demografik degiskenler baglaminda
farklilagmaktadir?

3.1. Aragtirma Yontemi

Aragtirmaya katilan hemgirelerin algilamis olduklari bireysel performans ile mesleki
baglilik ve IAC, AIC arasindaki etkilesim tanimlayici, iliskisel ve karsilastirmali
modellerle incelenmistir. Tanimlayici tiirde tasarlanan arastirmada; Srnekleme ait
tanimlayic1 demografik bulgular (frekans dagilimlari) rapor edilmistir. fliskisel model
kapsaminda; bireysel performans, mesleki baglilik ile is-aile ve aile-ig ¢atigmast
tutumlar1 arasindaki etkilesimine iligkin korelasyon (pearson koreldsyonu, t testi ve
ANOVA) tablolar1 demografik degiskenler baglaminda yorumlanmistir. Karsilas-
tirmali modelde; orgiitsel degiskenler ve demografik verilerin bireysel performans,
mesleki baghlik, IAC, AIC &lceklerinde anlamli bir varyans farkhligi olusturup
olusturmadig test edilmistir. Regresyon analizleri ile mesleki baglilik ile ayr1 ayr is-
aile ve aile-ig ¢atismasi ve demografik degiskenlerin, bireysel performans algisindaki
varyansin ne kadarmi agikladigi arastirilmistir. Arastirmanm temel degiskenleri
arasindaki etkilesim simgesel olarak (Karasar, 2004: 76) Sekil 1°de gosterilmistir.

________________ Mesleki Baghhk
! Is-Aile Catismasi i
_________________ )
:'_ Aile-Is Catismasi E Bireysel Performans]

Sekil 1. Arastirmanin Simgesel Modeli

3.2. Orneklem Grubu ve Arastirmanin Kisitlar

Arastirma, zaman ve maliyet kisitlar1 nedeniyle, kolayda (keyfl) 6rnekleme yontemi
(Arikan, 2004: 128; Altunisik vd., 2001: 73) ile bir grup hemsire iizerinde
yapilmstir. Calisma, Edirne ve Istanbul’da kamu ve 6zel saglik sektoriinde ¢alisan
464 hemsireden olusan bir orneklem grubunun katilimiyla gerceklestirilmistir.
Anket, internet iizerinden ve basili olarak birak-topla teknigi ile Mayis 2013 ile
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Aralik 2013 aylar1 arasinda 7 aylik bir siirecte katilimcilara ulastirilmig, goniilliiliik
esasina gore veriler toplanmistir. Arastirmanin zaman, maliyet ve katilimcilarin
calismis olduklar sehirler vb. kisitlar nedeniyle genellenmesi miimkiin degildir.

3.3. Veri Toplama Araclan

Anket formunda tiim Slgekler besli Likert tipi “famamen katiliyorum (5)” secenegi
ile “kesinlikle katilmiyorum (1)” segenekleri arasinda smiflandirilmustir.
Giivenirligin analizi i¢in Cronbach Alpha analizi ve yap1 gecerliligi i¢in dogrulayici
faktdr analizleri temel bilesenler yontemi ve varimax dondiirme yontemi
kullanilmistir. Veri setinin faktor analizine uygunlugu igin Kaiser-Meyer-Olkin
(KMO) 6rneklem yeterliligi testi ve Bartlett Kiiresellik Testi uygulanmugtir. Faktor
yiik degerlerinin 0.45 ve yukarida olmasi kabul edilse de (Biiyiikoztiirk, 2010:124)
bu calismada faktor yiiklerinin 0.5 yiiksek olmast durumunda faktorler
olusturulmustur. Olcekler bazinda sonuglar asagida verilmistir.

Demografik Bilgi Formu: Katilimcilarin cinsiyet, yas, egitim durumu, stati,
mesleki kidem, isletme kidemi, sektér, medeni durum ve calistiklart saglik
kurumunun tiiriine iliskin verilerinden olusmaktadir.

IAC-AIC Olgegi: Arastirmaya katilanlarin is-aile, aile-is yasamlarindaki ¢atisma
diizeyine 6l¢mek {izere Netemeyer vd., (1996: 405) tarafindan gelistirilen her iki
boyutta 5’er ifade iceren 6lgek kullanilmistir. Yapilan giivenilirlik analizlerine gore
Cronbach alfa katsayisi, IAC icin 0.88 ve AIC igin ise 0.89 olarak rapor edilmistir.
Olgek Tiirkge’ye Efeoglu (2006: 149) tarafindan uyarlanmis, Cronbach alfa
katsayilar1 IAC icin 0.83 ve AIC icin 0.88 olarak rapor edilmistir. Bu uyarlama baz
almarak oOlgekteki ifadeler arasgtirmacilar tarafindan orijinal o6lgekle tekrar
karsilastirilarak anlam ve icerik agisindan yeniden diizenlenmistir. Bu aragtirmada
faktdr analizi igin veri setine iliskin degerler: KMO=0.829 ve X? Bartlett test
(45)=2314.613 p<0.0001 olarak hesaplanmistir. Faktor analizi sonuglarina gore her
ikisi de 5 maddeden olusan iki faktor yapist korunmus olup toplam agiklanan
varyans %63.52’dir. Cronbach Alpha giivenirlik katsayilar1 IAC icin 0.884 ve AIC
icin ise 0.810 olarak hesaplanmustir.

Mesleki Baghhk Olgegi: Katilimcilarm mesleki bagliliklari Meyer vd. (1993)
tarafindan gelistirilen, Tak ve Ciftgioglu (2009) tarafindan Tiirk¢e’ye uyarlanan ve
yap1 gegerliligi ortaya koyulan, 18 ifadelik ii¢ boyutlu 6lgekle belirlenmistir. Tak ve
Ciftcioglu’nun (2009) mesleki baglilik dlgegini uyarladiklari ¢alismalarinda Cronbach
alfa katsayis1 duygusal baglilik i¢in 0.75, devam baglilig1 i¢in 0.27 ve normatif baglilik
i¢in 0.73 olarak hesaplanmistir. Olgege bu drneklem igin tekrar giivenirlik ve gegerlik
analizi yapilmistir. Bu arastirmada faktor analizi igin veri setine iligkin degerler:
KMO=0.789 ve X? Bartlett test (91)=1759.806 p=0.000 olarak hesaplamstir. Toplam
aciklanan varyans %53.74’tlir. Faktor analizi sonuglarina gore disiik faktor
yiiklerinden dolay1 4 ifade analiz diginda tutularak tiglii faktor yapist korunmus olup
toplam agiklanan varyans %63.52°dir. Cronbach alfa katsayis1 duygusal baglilik igin
0.693, devam baglilig1 i¢in 0.767 ve normatif baglilik i¢in 0.759 olarak hesaplanmig
olup devam baglilig1 boyutu hari¢ Tak ve Ciftcioglu’nun (2009); tiim boyutlariyla da
Aktag’in (2014) ¢alismalartyla ortiismektedir.

Bireysel Performans Degerlendirme Olcegi: Algilanan bireysel performans
6lgegi, Carmeli vd. (2007) tarafindan gelistirilen ve ilk {i¢ maddesi Tiiziin (2013: 7)
tarafindan Tiirk¢e’ye uyarlanan, 4 maddelik tek boyutlu bir dlgek olup Cronbach
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alfa katsayis1 0.89 olarak rapor edilmistir. Orijinal dlgekteki son madde “Ustlerime
ilettigim raporlar gercek¢i ve giivenilirdir.” seklinde aragtirmacilar tarafindan
ankete ilave edilerek bu ¢alismada kullanilmigtir. Bu aragtirmada faktor analizi i¢in
veri setine iliskin degerler: KMO=0.820 ve X? Bartlett test (6)=1096.958 p<0.0001
olarak hesaplamistir. Faktor analizi sonuclarina gére 4 maddeden olusan tek faktor
yapist korunmus olup toplam agiklanan varyans %75.23’tiir. Cronbach alpha
katsayisi 0.885 olarak belirlenmistir.

4. Bulgular

Analizlere gecilmeden oOnce veriler diizenlenerek u¢ deger analizi yapilmis,
tanimlayici istatistikler kapsaminda standardize z degerleri z<-3 ve z>3 araliginda
(Raykov ve Marcoulides, 2012:69) olmayan 6 katilimcinin verisi silinmistir. Eksik
veriler incelenerek seri ortalamalart ile degistirilmistir. Arastirmaya katilanlara
iliskin demografik bulgular Tablo 1°de verilmistir.

Tablo 1. Katihmcilara Ait Demografik Bulgular

Cinsivet Kadin | Erkek
Y 425 | %922 33 ! %7,2
R Evli Bekar
Medeni Durum 208 | %64.,6 | 160 | %347
Va 18-25 | 26-30 {3135 1 3640 | 41+
i 82 I %178 I 80 %174 i 98 %2131 90 1 %195 1 70 %152
Egitim Diizevi Lise | Onlisans | Lisans ! Yiiksek Lisans
5 4 67  © %145 : 103 %223 © 243 %527 © 41 : %89
Sektor Kamu Ozel
381 %82.6 77 174
5 Devlet Egitim Arastirma Tip Fak. ASM
Saglik Kurumu 104 %226 © 96 © %208 © 149 %323 : 32 : %69
. Calisan Yonetici
Statd 410 | %88.9 4 I %91
. 1-5 yil i 610yd | 11-15yd | 1625yl | 25+
Meslekd Kidem 114 © %247 - 108 © %234 © 77 - %167 : 80 - %174 : 76 - %16,5
. . 1-5 y1l 6-15 yil 16-25 yil
Isletme Kidemi 288 | %625 105 | %228 55 1 %119

4.1. Korelasyon Analizleri

Hemsirelerin IAC, AIC algilari ile mesleki baghlik tutumlari ve bireysel performans
algilart arasindaki etkilesimlere iligkin aragtirmanin birinci sorusu baglaminda
degiskenlere ait ortalama, standart sapma degerleri ile Pearson koreldsyon
katsayilar1 Tablo 2°de verilmistir.

Korelasyon katsayilarin yorumlanabilmesi i¢in r<0.40 oraninin zayif, r=0.40 ila 0.59
oranlarinin orta, r=0.60 ila 0.74 oranlar1 iyi ve r>0.75’den yiiksek oranlarin
miilkemmel olarak kabul edildigi ifade edilmektedir (Sencan, 2005: 279). Elde edilen
bulgulara gore, IAC ve AIC ile mesleki duygusal baghlik arasinda ters yonlii, zayif
ve anlamli bir iligki (r=-.236, p<.01; r=-.248, p<.01) tespit edilmistir. IAC, mesleki
devamlilik baghligi ile pozitif ve yine zayif bir iliski (r=.144, p<.0l)
sergilemektedir. IAC ile bireysel performans arasinda anlamli bir iliski mevcut
degilken AIC ile bireysel performans arasinda ters yonlii, zayif ve anlamli bir iligki
(r=-309, p<.01) oOlciilmiistir. Bu durum, aile yasaminin asir1 gereklerinin is
yasamina miidahalede bulunmasi sonucu bireysel performanst olumsuz etkilediginin
bir kamti olarak goriilebilir. Ote yandan, mesleki duygusal baglilik ve mesleki
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normatif baghlk (r=.281, p<.01) ile pozitif ve zayif bir iligki igindeyken, aym
sekilde algilanan bireysel performans (r=.203, p<.01) ile de yine zayif ve anlamli bir
iligki tespit edilmistir. Bireysel performans ile mesleki normatif baglilik (r=.140,
p<.01) arasinda da yine zayif bir pozitif iliski 6l¢iilmiisken mesleki devamlilik
baglhiligi arasinda bir iliskiden s6z etmek miimkiin goéziikmemektedir. Ancak,
mesleki devamlilik bagliligi ve mesleki normatif baglilik (r=.362, p<.01) arasinda da
zay1f ve pozitif bir iliski tespit edilmistir.

Tablo 2. Betimleyici istatistikler ve Korelasyonlar

Degiskenler Ort. | SS 1 2 3 4 5 6
1 is-Aile Catigmast (IAC) 205 1.10] 1 | 3267 | -236"| 144" | 022 | -032
b Aile-ls Catigmast (AIC) 171 76 1 | -248"| -082 | -.048 | -300"
3. Mesleki Duygusal Baglilik 3.50 | .92 1 103" | 2817 | 203"
U. Mesleki Devamlilik Baglilik 331 1.05 1 362" | 076
5. Mesleki Normatif Baglilik 2731 1.07 1 .140™
6. Bireysel Performans 4.61| .57 1

Korelasyon 0.05 seviyesinde anlamli (2-yonlii)
Korelasyon 0.01 seviyesinde anlamli (2-yonlii)

Mesleki duygusal baglilik ile mesleki normatif baglilik boyutlar1 algilanan bireysel
performans ile iliski icerisindeyken mesleki devamlilik baghliginin bireysel
performans ile iligkisinin olmamasi 6nemli bir sonu¢ olup zorunluluktan meslegini
icra etmek durumunda kalan bireylerin performans gosteremeyecekleri, belki
Hawtorne Arastirmalari’ndan giiniimiize yanstyan malumun ilani olarak goriilebilir.

4.2. Regresyon Analizleri

Regresyon analizleri dncesinde degiskenler arasinda ¢oklu dogrusal baginti problemi
test edilerek en yiiksek VIF degerinin 10’dan kii¢iikk oldugu ve ¢oklu baginti
olmadig1 dogrulanmistir. Verilerde otokorelasyon olup olmadigina karar vermek i¢in
Durbin-Watson degerleri incelenmis degerler 1,5 ile 2,5 arasinda dagildigindan
otokorelasyon olmadigi anlagilmistir. Esvaryanshilik durumu da incelenerek
regresyon hata terimlerinin varyansinin sabit oldugu ve hata terimlerinin normale
yakin dagildig goriilmiistiir (Orhunbilge, 2002; Orhunbilge, 2010).

4.2.1. Bireysel Performans ve Algilanan IAC Etkilesiminde Mesleki Baghhgmn
Aracilik Rolii

Arastirmanin ikinci ve ticlincii sorusu baglaminda, algilanan bireysel is performansi
ile IAC ve AIC arasindaki iliskilerde mesleki baglhiligin araci rolii regresyon analizi
ile ayri ayri incelenmistir. Baron ve Kenney’in (1986) onerdigi gibi regresyon
analizi i¢ adimda yapilmig, hesaplanan aracilik etkilerinin anlamli olup olmadigini
dogrulamak i¢in Sobel testi uygulanmistir (Sobel, 1982). Tablo 3’te regresyon
analizi sonug¢larmin detaylar1 yer almaktadir. Birinci adimda bireysel performans
bagimh degisken, bagimsiz degisken ise IAC olarak alinmis olup model (8 = .006,
p=0.898) istatistiki olarak anlamli degildir. Bu durumda, bagimli ve bagimsiz
degisken arasinda anlamli bir iliski mevcut olmadigindan ikinci ve ti¢iincii adimdaki
analizlerin anlamli olmas1 miimkiin degildir. Dolayisiyla mesleki bagliligin aracilik
etkisinden bahsetmek miimkiin géziikmemektedir.
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Tablo 3. Regresyon Analizleri
Birinci Basamak Regresyon Analizi Sonuglari (Model 1)

Bagimh Degisken: Bireysel Performans

Bagimsiz Degisken: Y t P
Is-Aile Catigmas1 (IAQ) 0.006 0.128 0.898
R=0.006; Adjusted R>=-0.002; F=0.016;  p=0.898

4.2.2. Bireysel Performans ve Algilanan AIC Etkilesiminde Mesleki Baglihgin
Aracilik Rolii

Arastirmanin bir diger amacina yonelik aile-is ¢atismasi ve bireysel is performansi
arasindaki iligkide yine bir biitiin olarak mesleki bagliligin araci rolii test edilmistir.
Yine yukarida verilen sistematik kapsaminda Baron ve Kenney’in (1986) onerdigi
regresyon analizi tekrar yapilmistir. Tablo 4’te regresyon analizi sonuglarinin
detaylar1 yer almaktadir. Regresyon analizinin birinci adiminda bagimli degisken
olarak bireysel performans ve bagimsiz degisken olarak ise AIC almmustir. Tablo
4’te goriilecegi lizere birinci modelde (f = -.300, p=0.000) olup istatistiki olarak
anlamhidir. Tkinci adimda mesleki baglilik (araci degisken) bagimli degisken ve yine
AIC bagimsiz degisken olarak almmus olup, model (5 =-.202, p=0.000) yine
istatistiki olarak anlamlidir. Ugiincii adimda ise bireysel performans bagimli
degisken ve AIC ile mesleki baglilik bagimsiz degiskenler olarak modele dahil
edilmistir. AIC’nin etki katsayist (8 =-.272, p=0.000), mesleki bagliligmn etki
katsayis1 ise (8 =.139, p=0.002) olarak hesaplannustir. Ugiincii modeldeki F degeri
p<0.001°de anlamlidir.

Tablo 4. Regresyon Analizleri
Birinci Basamak Regresyon Analizi Sonuglart (Model 1)

Bagimh Degisken: Bireysel Performans

Bagimsiz Degisken: p t p
Aiile-Is Catismasi (AIC) -0.300 -6.736 0.000
R=0.300; Adjusted R’=0.090; F=45.373;  p=0.000

Tkinci Basamak Regresyon Analizi Sonuglart (Model 2)

Bagimh Degisken: Mesleki Baglilik (Araci Degisken)

Bagimsiz Degisken: B t p
Aile-Is Catigmasi (AIQ) -0.202 -4.430 0.000
R=0.202; Adjusted R*=0.041; F=19.624; p =0.000

Uciincii Basamak Regresyon Analizi Sonuclart (Model 3)

Bagimh Degisken: Bireysel Performans

Bagimsiz Degiskenler: )i t y
Aiile-Is Catismasi (AIC) -0.272 -6.033 0.000
Mesleki Baglilik 0.139 3.082 0.002

R=0.329; Adjusted R’=0.108; F =27.856; p =0.000

Arastirmanin dordiincii sorusuna iligkin Tablo 4’deki regresyon analizi sonuglarina
gore algilanan AIC’min anlamh etkisi dlgiilmiistiir. Elde edilen bulgulara gore
bireysel performans ile algilanan AIC iliskisinde mesleki bagliligm aracilik etkisi
istatistiki olarak anlamlidir. Hesaplanan f degerindeki diisiisiin anlamli olup
olmadiginin belirlenmesi icin Sobel testi uygulanmigtir. Sobel testi, aracilik
etkisinde bagimsiz degisken tarafindan agiklanan varyanstaki azalmanin
anlamliligim test eden istatistiksel bir hesaplama yontemidir (Sobel, 1982). Sobel
testi sonucunda, aile-is catigmasi ile bireysel performans (Sobel z=2.52, p<0,05)
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arasindaki iligskide, mesleki bagliligin kismi aracilik etkisinin anlamli oldugu ortaya
koyulmaktadir.

Bu sonuglara gore, isin aileyi etkilemesi durumunda meslege kars1 hissedilen olumlu
duygular ve baglilik bireysel performansa anlamli bir etki saglayamazken, ailenin isi
etkilemesi durumunda bireylerin mesleklerine karsi duydugu baghlk is
performanslaria olumlu etki saglamaktadir.

4.3. Varyans Analizleri

4.3.1. Demografik Degiskenler Baglaminda Farkhlhiklar

Arastirmanin  son sorusu baglaminda hemsirelerin IAC, AIC algilari, mesleki
baglilik tutumlar1 ve bireysel performans algilarinin hangi demografik degiskenler
baglaminda farklilasip farklilagmadigi tek tek incelenmistir. Katilimcilarin
cinsiyetlerine gore yapilan t-testi analizi sonuglarina gore bireysel performans
boyutunun [#(456)= -3.750, p=.000] erkekler ve kadinlar arasinda anlamli farklilik
gosterdigi  tespit edilmigtir. Kadinlarin bireysel performans ortalamalari
(¥=4.63, SS=0.52) erkeklerden (£=4.25, SS= .93) daha yiiksektir. Medeni duruma
gore mesleki devamlilik baglhiliginda [#(456)= -2.146, p=.032] anlamli bir farklilik
mevcut olup evli hemsirelerin mesleki devamlilik baghiligi ortalamalari
(F=3.39, SS=1.05) bekar hemsirelerin ortalamalarindan (£=3.17, SS=1.04) daha
yliksektir. Katilimcilarin = statiilerine gdre yine mesleki devamlilik bagliligt
boyutunda [#(450)= 3.000, p=.003] anlamli farklilik mevcut olup calisan
hemsirelerin mesleki devamhilik bagliligi ortalamalar (¥=3.36, SS= 1.04), yonetici
hemsirelerin ortalamalaridan (§=2.85, SS= 1.05) daha yiiksektir.

Tek yonli varyans analizi ve ¢oklu karsilagtirma testleri (Scheffe ve Tamhane)
sonuglaria gore egitim durumlar1 baglaminda yine mesleki devamlilik bagliliginda
[F3450= 3.487, p=.016] anlamli farkliliklar mevcuttur. Hem Onlisans mezunu
(¥=3.38, SS=1.10), hem de lisans mezunu hemsirelerin (¥=3.36, SS= 1.04) mesleki
devamlilik baglihig1 ortalamalari, yiiksek lisans mezunlarindan (§=2.82, SS= 1.06)
daha yiiksektir. Mesleki kidemlerine gore hemsirelerin mesleki devamlilik
bagliliginda; [Fa4s0= 4.126, p=.003] anlamli farklilik mevcut olup 1-5 yil kideme
sahip hemsirelerin ortalamalar1 (M=2.98, SS= 1.00), hem 16-25 yil kideme sahip
olan hemgirelerin (¥=3.45, SS= 0.96) hem de 25 yil ve iizeri kideme sahip olan
hemgirelerin (¥=3.51, SS= 1.06) ortalamalarindan daha diigiiktiir. Bu bulguya gore
hemsirelerin mesleki kidemleri arttik¢a devamlilik bagliligi daha da artmaktadir.

Isletme kidemi baglaminda; hemgirelerin  mesleki devamlihk  bagliligi
[Fa445= 11.450, p=.000], mesleki normatif baglilik [F3445= 3.879, p=.021] ve IAC
algilarinda [Foa4s5= 3.367, p=.035] istatistiki olarak anlamli farkliliklar tespit
edilmigtir. Devamlilik baghliginda 1-5 yil kideme sahip hemsirelerin ortalamalari
(¥=3.13, SS= 1.04); 6-15 y1l kideme sahip olan hemsireler (F=3.65, SS= 1.02) ile
16-25 yil kideme sahip olan hemsirelerden (=3.53, SS= 0.94) daha diisiik ¢ikmugtir.
Normatif baglilik da benzer sekilde gézlemlenmis; 1-5 yil kideme sahip hemsirelerin
ortalamalar1 (¥=2.67, SS= 1.00), 16-25 yil kideme sahip olan hemsirelerden
(¥=2.72, SS= 1.21) daha diistiktiir. Mesleki kidem sonuglarina paralel olarak
hemsgirelerin isletme kidemleri arttikga devamlilik bagliligi ve normatif baglilik
artmaktadir. IAC’de de 16-25 yil isletmede galisanlarin (¥=2.60, SS= 1.09) algilart;
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6-15 yil galisanlardan (£=3.07, SS= 1.09) daha diisiiktiir. Hemsirelerin bir isletmede
calisma siireleri arttik¢a algilamig olduklar ig-aile catigmasi daha da azalmaktadir.
Hemsgirelerin ¢alismis olduklari saglik kurumlarina gore bireysel performanslari
[Faaas= 3.227, p=.013], mesleki devamlilik baghiliklar [Fy444= 9.545, p=.000] ve
AIC algilarinda [F4444= 8.153, p=.000] anlamli farkliliklar goriilmiistiir. Aile sagligt
merkezlerinde ¢alisan hemsirelerin bireysel performans ortalamalar1 (§=4.83, SS=
.28); egitim arastirma hastanelerinde (f=4.63, SS= .46) calisanlardan (¥=4.45, SS=
.80) daha yiiksektir. Devamlilik baglhiliginda egitim arastirma hastaneleri
calisanlarinin  ortalamalar1 (X=2.81, SS= .81) en disiikkken, Tip Fakiilteleri
hastaneleri ¢alisanlarinin ortalamasi (¥=3.37, SS=1.04) olup devlet hastaneleri
cahiganlarinin  ortalamalar1  (§=3.58, SS=1.11) ve aile saghgi merkezleri
galisanlarinin ortalamalari ise (§=3.75, SS=1.08) olarak belirlenmistir. Hemsirelerin
yas gruplari, kamu veya 6zel sektorde galismalari, galistiklart saglik kurumunun ilk
isyerleri olup; olmamasi durumlarina gore yapilan t-testi analizi sonuglarina gore
istatistiki olarak anlamli bir farklilik tespit edilememistir.

5. Sonu¢ ve Degerlendirmeler

Arastirmada elde edilen bulgular aile-is ¢atismast ile bireysel performans
etkilesiminde mesleki bagliligin kismi aracilik etkisi oldugunu ortaya koyarken, is-
aile catismasi ile bireysel performans etkilesiminde mesleki bagliligin herhangi bir
aracilik etkisinin olmadigint gostermistir. Aile-is ¢atigsmasinin bireysel performans
iizerindeki negatif etkisi mesleki baglilik ile azalmaktadir. Bu durum isten
kaynaklanan sebeplerin aile hayatin1 etkilemesi halinde meslege bagli olmanin
bireysel is performansina bir etki saglamadigi, ailenin isi etkilemesi durumunda ise
bireylerin mesleklerine bagliliginin is performanslarina olumlu etki sagladigini
gostermektedir. Demografik ve mesleki o6zellikler agisindan devamlilik mesleki
bagliliginda 6nemli farkliliklar goriilmiistiir. Evlilerin bekarlara nazaran daha fazla
devamlilik bagliligr gelistirdikleri ortaya ¢ikmugstir. Bu sonug, sorumluluklarin
bireylerde daha yiiksek devamlilik baghligi gdsterme egilimi yaratmasi ile
aciklanabilir. Yonetici ve calisanlar arasinda ¢alisanlarin devamlilik bagliligimin
daha yiiksek oldugu goriilmistir. Egitim durumuna gore daha disiik egitim
diizeyindeki hemsgirelerin devamlilik bagliligi tutumlarinin daha giiglii olmasi
anlaml bir sonug¢ olarak degerlendirilebilir. Farkliliklarin dnlisans-yiiksek lisans ve
lisans-yiiksek lisans dereceleri arasinda olmasi sonucu, sektdrde hemsirelerin
Onlisans veya lisans mezunu olmasinin heniiz belirgin bir farkindalik yaratmadigi
ancak lisansiistii egitimin anlamli bir farkindalik yarattigi soylenebilir. Lin vd.
(2013: 123) de bu sonug ile uyumlu olarak aragtirma sonuglarinda egitim diizeyi ile
mesleki devamlilik baghlig1 arasinda negatif iliski saptamistir. Fakat Benligiray ve
Sénmez (2013: 426) ve Nogueras (2006: 90), egitim diizeyi ile mesleki baglilik
arasinda pozitif iligki tespit etmislerdir.

Ote yandan, egitim arastirma hastanelerinde ¢alisan hemsirelerin devamlilik
bagliliginin devlet hastaneleri, tip fakiiltesi hastaneleri ve aile sagligi merkezlerinde
calisan hemgirelerin devamlilik baglhiligindan daha diisik oldugu goriilmiistiir.
Ayrica, mesleki kidem ve isletme kidemi de yine devamlilik bagliliginda farklilik
yaratmaktadir. Diisiik meslek ve isletme kidemine sahip hemsirelerin devamlilik
bagliliklarmin da diisiik oldugu, mesleki ve igletme kidemlerine bagl olarak arttig1
gOriilmiistiir. Blau (1985: 286)’nun uzun siiredir ¢alisan hemsirelerin daha fazla
mesleki baglilik gosterdigi sonucu, bu ¢alismanin sonuglari ile uyumludur. Normatif
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baglilikta ise yalnizca isletme kidemine gére farklilik gériilmiistiir. IAC ve AIC’deki
farkliliklara bakildiginda; egitim arastirma hastanelerinde c¢alisan hemsireler,
iiniversite tip fakiilteleri ve aile sagligi merkezlerinde calisan hemsirelere nazaran
daha fazla AIC yasamaktadir. Ote yandan, IAC ise isletme kidemi arttik¢a
azalmaktadir. Bu durum, isletmelerin bireylerden beklentileri ile ailelerin
bireylerden beklentilerinin zaman igerisinde uyumlasabilecegini ifade etmektedir.

Demografik ve mesleki ozelliklere gore bireysel performanslardaki farkliliklarin
cinsiyet ve kurum tiiriine bagli oldugu goriilmektedir. Kadinlar erkeklere nazaran,
aile sagligi merkezlerinde ¢alisan hemsireler ise egitim arastirma hastanelerinde
calisan  hemsirelerden daha yiiksek Dbireysel performans gosterdiklerini
belirtmislerdir. Giiniimiiz is diinyasmin c¢alisanlardan asir1 talepkar beklentileri
neticesinde is-aile ve aile-is ¢atigsmalarmin kacinilmaz bir durum oldugu
varsayildiginda, mesleki bagliligin arttirilmasinin bireysel performansa olumlu
yansimalar1 olacagi degerlendirilmektedir.

Gelecekte yiiriitilmesi muhtemel akademik aragtirmalarda, bireysel performans
iizerinde etkisi olabilecek bagka bireysel degiskenler (6rgiitsel baglilik, etik degerler,
odiillendirme sistemleri, duygusal emek, tiikenmislik, stres gibi) ve Orgiitsel
degiskenler (orgiitsel demokrasi, nepotizm, oOrgiitsel destek algisi, orgiitsel adalet
algis1 gibi) de incelenerek bu alandaki agigin kapatilmasma faydali olabilecektir.
Ayrica saglik sektorii diginda baska sektorlerde de is-aile ve aile-ig ¢atigmasinin
bireysel performans iizerindeki etkisi incelenerek sunulacak karsilastirmali
degerlendirmeler, arastirmanin sonuglarin1 genellestirebilme anlaminda katki
saglayabilecektir.
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ABSTRACT: This study investigates the symmetric and asymmetric nonlinear
causal relationship between exchange rates and stock prices in BRICS and Turkey.
To this end, the Mackey-Glass model allowing to test the symmetric and asymmetric
nonlinear causality by identifying the types of feedbacks of the related variables has
been employed. While the results of the symmetric form of the test present little
evidence, the results of asymmetric counterpart indicates strong evidence for the
causal relationship. In conclusion, these findings imply the existence of the noisy
tradings and speculative behaviours in both exchange rate and stock markets.

Keywords: Mackey-Glass Model; Symmetric and Asymmetric Causality; Stock
Prices; Exchange Rates; Nonlinear Causality

JEL Classifications: C32; F31; G15

OZET: Bu ¢alisma BRICS iilkelerinde ve Tiirkiye'de hisse senedi fiyatlart ve doviz
kurlart arasindaki dogrusal olmayan simetrik ve asimetrik nedensellik iligkisini
arastirmaktadir. Bu amagla, ilgili degiskenlerin geri bildirimlerinin tiirlerini
saptayarak dogrusal olmayan simetrik ve asimetrik nedensellik iliskisinin test
edilmesine imkdn saglayan Mackey-Glass modeli kullanilmistir. Dogrusal olmayan
simetrik nedensellik testinin sonuglar: iliskinin varligina iliskin zayif kamitlar
sunarken, testin asimetrik bigimi giiclii bir nedensellik iliskisi oldugunu
gostermektedir. Sonu¢ olarak, bu bulgular déviz ve hisse senedi piyasisinda
gtiriiltiilii iglemlerin ve spekiilatif davranislarin oldugunu ifade etmektedir.

Anahtar Kelimeler: Mackey-Glass Modeli; Simetrik ve Asimetrik Nedensellik; Hisse
Senedi Fiyatlary; Doviz Kurlart; Dogrusal Olmayan Nedensellik

1. Introduction

Internationalization of the capital markets, disappearing of controls on capital flows
and adopting flexible exchange rate systems in both developed and developing
economies help to form a link among asset markets. The volume of studies on the
relationship between the stock and the foreign exchange markets have remarkably
increased in the literature since examining this relationship offers meaningful
insights to the academicians, policy makers and practitioners. The policy makers, for
example, may perform their policy implementations in the light of this relationship.
The investors and multinational corporations, on the other hand, may utilize the link
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between the two markets to make profitable investments and manage exchange rate
risk. The relationship is also a crucial input for open economy macroeconomics as
well as for hedging models, and therefore an important research area for the
academicians.

The theoretical approaches linking stock price and exchange rate have taken two
major forms?, namely, flow- and stock-oriented models. The flow oriented models
(Dornbusch and Fischer, 1980) suggest that changes in exchange rates affect
international competitiveness and trade balances of the national economy, and also
have impacts on the real macroeconomic variables, such as real income and
output. Through changes in these macroeconomic aggregates, variations in
exchange rates affect the values of the earnings and costs of funds of firms, and
hence their stock prices interpreted as the present value of future cash flows of
firms. In a nutshell, according to the flow oriented models, exchange rate causes
the stock prices to move.

The stock oriented models suggest that exchange rates equate the supply of and
demand for financial assets, such as stocks, and that the capital account dynamics
have an important role in determining the exchange rate. Since the values of
financial assets are determined by the present values of their future cash flows,
expectations for relative values of currencies play a considerable role in their price
movements, especially for internationally held financial assets. Two types of
stock-oriented models can be identified in the literature: the portfolio balance
model and the monetary model. The portfolio balance model (Branson vd., 1979;
Frankel, 1983) posits that international investors will probably buy more domestic
assets by selling foreign ones to obtain domestic currency when returns of
domestic stocks rise, so increase in demand for domestic currency will lead to
appreciation of domestic currency. Furthermore, increases in returns of domestic
assets lead to increasing in wealth, which in turn increase the demand for domestic
money and the interest rates. In this case, more foreign capital will be attracted
into the economy, which will increase foreign demand for domestic currency, and
the ultimate result will be appreciation of domestic currency again. Consequently,
the stock prices inversely lead the exchange rates in the portfolio balance model.
According to the monetary model (Gavin, 1989), the present value of an asset is
thought to be largely influenced by its expected rate of return and all relevant
macroeconomic factors. Since the exchange rate is seen as a relative asset price, in
case there are common factors affecting the two assests, stock price innovations
may have an impact, or be influenced, by the exchange rate's behavior. This model
consists essentially of the purchasing power parity (PPP), uncovered interest rate
parity (URP) and an equilibrium condition for the money market in which the
demand for money is negatively related to the stock return. An increase in
domestic output will be most probably accompanied by a rise in stock prices and a
fall in the interest rate due to the reduced demand for money. As a result, domestic
currency depreciates via URP, and furthermore the reduction in the demand for
money increases the price level via PPP. In contrast to this substitution (interest
rate) effect, wealth (income) effect states that a rise in stock prices reflects an

1 The exchange rate is defined as the price of one unit of foreign currency in terms of local currency.
Thus, depreciation (appreciation) means an increase (a decrease) in exchange rates.
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increased level of financial transactions and cash flows of future income, thus an
increase in wealth, which leads domestic money demand to rise and exchange rate
will appreciate. As a result, the sign of the relation between stock prices and
exchange rates depends on the relative strengths of the wealth and substitution
effects.

Over several years, the prominent tendency in the global economy has been rise of
the many developing countries swiftly converging with those of their more
developed peers. In this context, the term “BRICS” encompasses the five large
emerging markets; Brazil, Russia, India, China and South Africa. The group, firstly
introduced by Goldman Sachs economists in 2003, was originally known as “BRIC”
before the inclusion of South Africa in 2010. BRICS and Turkey seems to have a
rapid catch-up process, which encourages us to investigate the relationship between
stock and exchange rate markets. The aim of this paper is to investigate the
symmetric and asymmetric nonlinear causal relationship between stock prices and
exchange rates for BRICS and Turkey by identifying the types of feedbacks; to that
end, we utilize nonlinear noisy Mackey-Glass (MG) model. Our study is organized
as follows: Section 2 presents a review of selected literature, Section 3 describes
data and econometric methodology, and finally Section 4 concludes.

2. Literature Review

Early empirical studies examining the relation between stock returns and exchange
rates use generally US data (Franck and Young, 1972; Aggarwal, 1981,
Giovannini and Jorion, 1987) and utilize regression and/or correlation techniques
(Soenen and Hennigar, 1988; Solnik, 1987; Jorion, 1990); however, omit the fact
that most financial variables are non-stationary. After the concept of stationarity
dominates the empirical literature, newly developed techniques become popular.
Bahmani-Oskooee and Sohrabian (1992), for example, analyse the relation
between stock prices and exchange rates in the US economy via cointegration and
causality tests. Their study reveals no long-run relationship between these
variables, but rather a bicausal relationship in the short run. Donnelly and Sheehy
(1996) document a significant contemporaneous relation between exchange rate
and market value of large U.K. exporters. Abdalla and Murinde (1997) investigate
stock price-exchange rate relationships in the emerging financial markets of India,
Korea, Pakistan and the Philippines and find unidirectional causality from
exchange rate to stock price in India, Korea and Pakistan. On the contrary, the
reverse causation is found for the Philippines. Ajayi et al. (1998) provide evidence
to indicate unidirectional causality from the stock to the currency markets for
advanced economies and no consistent causal relations in emerging markets. In a
recent study, Granger et al. (2000) study East Asian countries using recent ‘Asian
flu> data, and combine it with impulse response functions. They find that while
data from Japan and Thailand are in agreement with the flow approach, meaning
that exchange rates to lead stock prices with positive correlation, data from
Taiwan suggests the result predicted by the portfolio approach, meaning that stock
prices to lead exchange rates with negative correlation. Data from Indonesia,
Korea, Malaysia, and the Philippines indicate strong feedback relations, but the
data from Singapore fails to reveal any recognizable pattern. Muradoglu et al.
(2001) try to find out the relation between stock returns and some macroeconomic
variables. They conclude that there is a one way causal relationship from exchange
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rates to stock returns in Nigeria, Mexico, Korea, Greece, Colombia and Brazil
while there is a bidirectional causal relationship between the variables in case of
Mexico. Tabak (2006) employs both linear and nonlinear causality tests and finds
that there is a linear Granger causality from stock prices to exchange rates with a
negative correlation and evidence of nonlinear Granger causality from exchange
rates to stock prices that is lined with the flow approach for Brazil. Kumar (2009)
examines the dynamic relation between stock prices and exchange rate for India,
employing noisy MG model and suggests that there is bidirectional linear and
nonlinear Granger causality between stock prices and exchange rates. Rahman and
Uddin (2009) investigate the interactions between stock prices and exchange rates
for Bangladesh, India and Pakistan and suggest that there is no way causal
relationship between stock prices and exchange rates in these countries. Aydemir
and Demirhan (2009) examine the causal relationship between stock prices and
exchange rates for Turkey and suggest that there is a bidirectional causal
relationship between exchange rate and all stock market indices.

The empirical literature on the stock market and exchange rate relationship suffers
from several drawbacks. Most studies employ a combination of cointegration and
Granger causality tests. However, absence of common stochastic trends, a typical
finding in cointegration tests with exchange rates and stock indices, does not mean
absence of co-dependence (Morley and Pentecost, 2000). In other words,
cointegration tests may fail to capture strong instantaneous relationships. Many

papers employed Granger causality tests only report x> and/or F -test statistics,

omitting sign information related to the variables. In this context, Ulkii and Demirci
(2012) emphasises that the most effective way of analyzing stock market and
exchange rate relationship is to study impulse response functions from a
(cointegrating) SVAR model, which provides information on the sign of the
relationship and net cumulative effects. However, similar to the previous literature,
this approach is based on traditional causality test and does not take into
consideration nonlinearity and asymmetry. Eventually, we can state that the
literature investigating the relationship between exchange rates and stock prices is
far from conclusive.

3. Methodology and Empirical Results

Granger et al. (2000) point out that using monthly or quarterly data may not be
adequate in describing the effects of nonlinearities, so we employ daily data of the
emerging markets in the hope that it will capture such effects. Six emerging-market
economies are selected for the empirical analysis: Brazil, China, India, Russia,
South Africa and Turkey. The data is obtained from Reuters and includes daily
observations of stock market indices expressed in domestic currency and exchange
rates expressed in domestic currency per U.S. dolar. The coverage of sample period
runs from January 2000 to September 2011. We use the natural logarithms of the
series in the analysis.

As a first step of the analysis, we test the stationarity characteristics of the series
using the Augmented Dickey Fuller (ADF) test since spurious causality would
result, if the data are treated as non-stationary erroneously and the causality tests are
applied to the first differences as pointed out by Lu et al. (2010). The results of the
ADF unit root test are presented in Table 1 and show that both series are first-
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difference stationary. So, we use the differenced data, that is, the returns of the
exchange rates and stock prices will be employed in the causality analyses.

Table 1. Results of the ADF unit root test

Exchange Rates | Stock Prices Exchange Rates I Stock Prices
Level First Differences
Brazil -2.1637 -2.6235 -41.5813* -8.0313*
China -1.4092 -1.9141 -55.1754* -7.6888*
India -1.6007 -2.4781 -54.3511* -50.2827*
Russia -1.4044 -1.5455 -44.7488* -51.7955*
South Africa -2.4915 -2.0456 -8.8947* -51.2490*
Turkey -2.9534 -29.3008 -28.4978* -10.0585*

Note: * denotes the significance at the 1% level.

The linear approach to causality testing has a disadvantage: it fails to explore the
nonlinear relationship between the variables. The investigation of nonlinear causal
relationships between exchange rates and stock prices has more importance for
having the better understanding of the true impacts of shocks. For that purpose, we
employ the bivariate MG model with noise terms which enrich the obtained
dynamics and produce characteristic structures of financial and economic data as
stated by Kyrtsou and Terraza (2003). The general form of the model is presented as
follows:

X, = auh_é‘nxm T, Yt;rz_é‘letfl +&, &~N(01) @
1+ X2, 1+Y2

Yt = aZIL_ 521Xt—l T, Yt;rz_ é‘22th1 U, U~ N (0'1) (2)
1+ X2 1+Y>%

t-n t-7,

where «; (MG terms) and ¢; are parameters to be estimated, z; and c; are integer

delays and constants respectively. Since the different values of delays can cause to
change the dynamic behaviour of the process, we choose the best delay using the
Schwarz Information Criteria. The Equation 1 and Equation 2 are similar to the
linear Granger counterpart, except that the two equations are fitted to the series
using MG terms which can filter difficult dynamics in the time series. The existence
of nonlinear causality between variables can be examined by testing the significance
of MG terms using F test, which indicates that small variation in one variable can
have multiplicative and nonporportional effects on the others. In their studies,
Kyrtsou and Labys (2006, 2007) demonstrate that the type of the nonlinear
dependence (positive or negative) can be identified by calculating respective sums

of coefficients in Equation 1 and Equation 2. When the sum of «; and (-)d; is

positive, it is expected to observe positive feedback. On the contrary, when the sum
is negative, we observe negative feedback behavior.

We report the results of symmetric nonlinear causality test in Table 2 by identifying
the type of the nonlinear dependence. The results show that there is a significant
negative nonlinear feedback from the returns of stock indices to exchange rates in
Brazil and Turkey, which confirms the arguments of portfolio balance model and
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verifies the results of Tabak (2006). On the other hand, the returns of exchange rates
positively cause the returns of the stock prices only in India, which confirms the
validity of flow approach and contradicts the results of Rahman and Uddin (2009)

Table 2. The Results of Symmetric Nonlinear Causality Test

Stock Prices = Exchange Rates
Sums SIC 4 .
Brazil -0.2400 -7.7794 1 2
China # -13.0421 1 5
India # -10.0383 4 5
Russia # -9.7737 6 1
S.Africa # -11.8354 2 1
Turkey -0.20418 -7.3779 2 4
Exchange Rates - Stock Prices
Sums SIC 4 o
Brazil # -11.4951 14 14
China # -11.6645 14 20
India 0.0026 -6.9732 8 6
Russia # -6.27954 15 20
S.Africa # -7.46092 3 20
Turkey # -11.6645 14 14

Note: # and > show the insignificance of the relevant sums and the causality direction, respectively.

By considering asymmetry in the causality analysis, we can expose hidden
information between the pair of series. Hristu-Varsakelis and Kyrtsou (2008)
introduce an asymmetric version of the MG causality test which allows testing the
existence of asymmetric causal relationship for the pairs of variables and depends on
samples of the causing variable being positive or negative. The main difference of
this test over the symmetric version is that we calculate the best MG model using
only observations satisfy the appropriate conditions. For example, if we want to
investigate whether nonnegative samples in the series Y cause the series X, we
must include the observations for regression only if Y (t—z,)>0. By this means,

we can identify the type of feedback by calculating respective sums of coefficients
in Equations 1 and Equation 2. The results of asymmetric nonlinear MG causality
test with the type of feedback is presented in Table 3.

Table 3 shows that while positive returns of stock prices positively cause exchange
rates in South Africa, and negatively cause in Turkey, which verifies the monetary
and the portfolio balance approaches, respectively; there is no causal effects in the
remaining countries. In addition, negative returns of stock prices have negative
effect on the returns of exchange rates in Brazil, Russia and Turkey, which verifies
the monetary approach, but have no effect in China, India, South Africa. In regards
to the causality from exchange rate returns to the stock price returns, positive returns
positively cause the returns of exchange rates in Brazil, India, South Africa, which
confirms both the monetary and the flow approaches, but have no effect in the
remaining countries. On the other hand, while there exists a positive causality from
the negative returns of exchange rates to the returns of stock prices in Brazil and
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Turkey, negative causality exists in India, which confirms both the monetary and the
flow approaches and no causality exists in the remaining countries?.

Table 3. The Results of Asymmetric Nonlinear Causality Test

(+) Stock Prices = Exchange Rates
Sums SIC 4 .
Brazil # -7.7694 2 2
China # -13.0456 18 19
India # -10.0379 5 5
Russia # -9.7745 6 1
S.Africa 0.015552 -11.8397 2 1
Turkey -0.08614 -7.3652 2 4
(-) Stock Prices > Exchange Rates
Sums SIC 4 o
Brazil -0.32 -7.7794 1 2
China # -13.0527 3 5
India # -10.0325 4 5
Russia -0.00901 -9.7752 1 8
S.Africa # -11.8347 5 1
Turkey -0.32766 -7.3773 2 4
(+) Exchange Rates -> Stock Prices
Sums SIC 4 o
Brazil 0.0414 -11.4528 14 14
China # -11.6641 14 20
India 0.025753 -6.9748 8 6
Russia # -6.2792 14 20
S.Africa 0.182341 -7.4623 3 6
Turkey # -10.9468 14 11
(-) Exchange Rates - Stock Prices
Sums SIC o o
Brazil 0.037055 -11.4348 14 14
China # -11.6641 14 20
India -0.241 -6.9721 8 1
Russia # -6.2787 15 17
S.Africa # -7.4609 3 20
Turkey 0.02929 -10.9705 14 14

Note: # and - show the insignificance of the relevant sums and the causality direction, respectively. (-)
and (+) indicate that we include the relevant observations for regression only when they satisfy the
condition that they are non-positive and non-negative respectively.

The evidence for nonlinearity and asymmetry implicitly signals probable regime
change(s) in the relationship between stock market and exchange rate. This
asymmetric nonlinear relationship in emerging markets may be due to financial

2 In the empirical literature, the relationship between stock prices and exchange rates generally has not
considered the asymmetric effects of the related variables. Therefore, we prefer not to compare our results
with other empirical studies for the asymmetric case.
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crises, (intrinsic) bubbles, changes in transaction costs and market microstructure,
noisy trading, and the regime shifts in the basis (Flood and Marion, 1998).

4. Conclusion

This study investigates the nonlinear causality between exchange rates and stock
prices in BRICS and Turkey over the period from January 2000 to September 2011.
Considering positive and negative innovations for both variables, we conclude that
there are generally significant asymmetric causalities between stock and foreign
exchange markets.

Our findings may have several implications. First, the investors may be better able
to understand the dynamic linkages between foreign exchange and stock markets.
Specifically, they may more easily adopt appropriate hedging strategies to better
avoid against currency risk, especially during financial crises. The results may
also be used as an indicator for the technical analysis and to evaluate the market
efficiency, and therefore, the market participants may predict the future movement
of stock prices and exchange rate. Second, the results may be helpful for policy
makers with regard to a financial stability perspective, providing central banks
with insights into risk transmission between foreign exchange and stock markets.
The policy makers may also understand the structure of the financial market in a
better way, which facilitates the policy design. In this regard, they should be more
careful and attentive in conducting exchange rate and capital market policies due
to their impacts on the development of the financial markets. Finally, the results
may also allow assessing the level of informational efficiency of the emerging
markets. In this context; an existence of nonlinear causal relation may imply
market inefficiencies if an investor use them to systematically improve forecasts
of returns of stocks and exchange rates, and the performance of a simple trading
rule.

Our study brings to the fore some empirical design issues that provide the
foundation for further investigation. Future researches between exchange rates and
stock market prices can be implemented, for example, by considering the volatility
structure, and periodical and cyclical fluctuations, which will help to understand the
turning points of the financial markets. Moreover, the market microstructure and the
origin of nonlinearities may be considered and examined in the causality testing. It is
also possible to employ the use of longer than daily sampling intervals, and test
contagion effects among different countries.
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ABSTRACT: This study focuses on the causality relationship between international
tourism revenue and economic growth in the Turkish economy during the period 1963-
2013. Yearly time series data were obtained from the World Data Indicators and the
Turkish Statistical Institute. Three different methodologies were employed to test the
causality: pairwise Granger causality, unrestricted VAR and Toda-Yamamoto VAR
analysis. All tests yielded strong evidence for unidirectional positive significant
causality running from tourism revenue to economic growth. Additionally, IR and VD
analyses also showed that the two variables affect each other. The findings of this study
support the view that tourism-led growth hypothesis is valid for the Turkish economy.

Key Words: Tourism Revenue; Economic Growth; Causality; VAR Analysis;
Turkey

JEL Classifications C32; F14; L83

OZET: Bu ¢alismada uluslararasi turizm gelirleri ile ekonomik biiyiime arasindaki
nedensellik iliskisi 1963-2013 donemi Tiirkiye ekonomisi igin incelenmigstir.
Arastrmada kullamilan yillik zaman serileri Diinya Kalkinma Gostergeleri’nden
(WDI) ve Tiirkive Istatistik Kurumu 'ndan (TUIK) derlenmistir. Nedenselligi test
etmek amacwyla bu ¢alismada standart Granger nedensellik, kisitsiz ve Toda
Yamamoto VAR nedensellik gibi ii¢ farkli nedensellik analizi kullanimistir. Tiim
testler nedenselligin giiclii bir sekilde turizm gelirlerinden ekonomik biiyiimeye dogru,
porzitif ve tek yonlii oldugunu; ayrica ET ve VA analizleri iki degiskenin birbirlerini
karsilikly olarak etkilediklerini gostermektedirv. Bu calismanin bulgulari, turizme
dayaly biiyiime hipotezinin Tiirkiye i¢in gecerli oldugunu gostermektedir.

Anahtar Kelimeler: Turizm Geliri; Ekonomik Biyiime; Nedensellik; VAR Analizi;
Tiirkiye

1. Introduction

The relationship between international tourism and economic growth has become a
popular research topic, particularly in developing countries. There are three different
hypotheses regarding the causal relationship between tourism and economic growth
in the literature: 1) The tourism-led growth hypothesis; 2) The growth-led tourism
hypothesis, and 3) The growth-led tourism and tourism-led growth hypothesis.
Tourism and economic growth have a mutual effect on each other. The common view
is that tourism revenues can increase income, employment and investment in the
tourism sector. Tourism income is an important determinant of economic growth, and
therefore can stimulate overall economic performance. It is a general view, especially
in developing countries, that tourism has the potential to speed up economic growth
and become an engine for growth in both short and long-run. This common view is
known in the literature as the Tourism-Led Growth Hypothesis (TLGH). According
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to the TLGH, more resources should be allocated to the tourism industry relative to
other sectors. Analysis of the validity of the TLGH in the case of Turkey could prove
useful for similar analyses of other developing countries.

The Turkish tourism industry has grown rapidly. In particular, the industry has
boomed since 2004 and, in order to increase the tourism potential of the country, the
government has supported numerous projects by both local and international investors
to attract tourists from all over the world. Between 2002 and 2013, international tourist
arrivals in Turkey increased substantially, from 12.8 million to 39.7 million, making
Turkey a top 10 destination in the world for international tourists. In 2014 more than
30 million tourists visited Turkey, compared to 28 million over the same period in
2013, according to the Tourism Ministry. Turkey ranked as the sixth most popular
tourist destination in the world and fourth in Europe, according to the UNWTO World
Tourism Barometer. Turkey’s total tourism income was $32 billion in 2013 and
Business Monitor International forecasts revenues to exceed $35 billion by 2017. In
this study, section 2 presents the literature review, section 3 describes the model,
variables and econometric methodology employed, section 4 presents the empirical
causality findings, and finally section 5 provides a summary with concluding remarks.

2. Literature Review

Numerous empirical country studies in the literature have shown that the validity of
TLGH is controversial and inconclusive. A significant amount of research has been
conducted in developing/emerging economies to establish this hypothesis. A
comparative survey of empirical results from causality tests of tourism activity and
economic growth in Turkey and selected countries is listed in the article by Milanovic
and Stamenkovic (2012). The results of various studies for the Turkish economy can
be summarized as follows: Yildirim-Ocal (2004) examined the effects of tourism
revenues for economic growth for the period 1962-2002, in a VAR framework. Their
findings indicated that even though there are growth-promoting effects on tourism
revenues in the long-run, there is no short-run relationship between tourism and
economic growth. Kasman-Kasman (2004) investigated the long-term relationship
between economic growth and tourism for the period 1963-2002 by using Johansen’s
multivariate procedure and Pesaran et al.’s (2001) bounds test procedure. They found
that tourism unilaterally affects economic growth. Therefore, the results confirm the
validity of the tourism-led growth hypothesis. Ongan-Demiréz (2005) investigated
the impact of international tourism receipts on long-term economic growth over the
period of 1980:9q1-2004:g2 by using the Johansen cointegration test and VECM. They
found that there is a bidirectional causality between international tourism and
economic growth both in the short-run and long-run. Giindiiz-Hatemi (2005)
empirically supported the TLG hypothesis for Turkey by making use of leveraged
bootstrap causality tests for the period 1963-2000. Yavuz (2006) suggested that there
was no causality between tourism receipts and economic growth by using the standard
Granger and Toda-Yamamoto (1995) causality tests over the period 1992:q1-2004:q4.
Ozdemir-Oksiizler (2006) found a one-way causality relationship from tourism
revenue to GDP, both in the short and long-run for the 1963-2003 period with the
Johansen co-integration test and VECM. Kizilg6l-Erbaykal (2008) investigated the
causal relationship between tourism revenues and economic growth by using quarterly
data for the 1992:q1-2006:92 periods with the Toda-Yamamoto causality method, and
found that there is a unidirectional causality running from economic growth to tourism
revenues. Kaplan-Celik (2008) examined the relationship between tourism expansion


http://en.wikipedia.org/wiki/World_Tourism_Organization

Is the Tourism-Led Growth Hypothesis (TLGH) Valid For Turkey? 167

and economic performance over the period 1963-2006. Empirical analysis carried out
by the VAR procedure indicated the presence of one cointegrating vector between real
output, real tourism receipts and real effective exchange rate and also that tourism has
a long-run effect on output. In addition, test results showed the presence of one-
directional causality indicating that tourism and the exchange rate cause output.
Cetintas -Bektas (2008) investigated short and long-term relationships and causality
between tourism and economic growth by using the ARDL method for the period
1964-2006. They found that tourism is an important factor of economic growth in the
long-term, and Granger causality runs from tourism to economic growth. The long-
term relationship between the two variables and the unidirectional causality from
economic growth to tourism revenues confirm that, in the long-term, the tourism-led
growth hypothesis is valid for Turkey.

Zortuk (2009) examined the contribution of the tourism sector to economic growth by
using data from 1990:q1 to 2008:93, and showed the existence of a uni-directional
causality running from tourism development to economic development. Oztiirk-
Acaravci (2009) investigated the long-run relationship between real GDP and
international tourism during the time period 1987-2007 by using different methods -
VEC, the ARDL bound and Johansen cointegration test - and showed that there is no
unique long-term or equilibrium relationship between real GDP and international
tourism. Katircioglu (2009) examined the long-run impact of the total number of
international tourists visiting and booking accommodating on real GNP and real
exchange rates during the period from 1960 to 2006 by using unit roots, bounds and
Johansen tests. His results suggest that the TLGH cannot be inferred for Turkey since
tests do not confirm long-run relations between the variables.

Polat-Giinay (2012) studied the joint effect of exports and tourism receipts on
economic growth by cointegration and causality analysis based on VECM, by using
annual data of export receipts, tourism receipts and GDP for the period 1969-20009.
They found evidence for TLGH in that there is a long-run relationship between
tourism receipts and economic growth, and there is only one-way causality running
from tourism receipts to economic growth. Yurtseven (2012) found that tourism
earnings are essential to increase real GDP in Turkey, by using a multivariate VAR
model, including real export volume and real exchange rates, on quarterly data from
1980 to 2011. He found that the relationship seemed to be uni-directional, and that
tourism earnings appeared to be caused by real GDP growth. Arslantiirk-Atan (2012)
analyzed the relationship between growth, foreign exchange and tourism receipts by
applying the cointegration and Granger causality tests for the period 1987-2009. They
showed that there is a causal relationship running from tourism incomes to economic
growth, which supports the premise that international tourism helps to increase
employment and economic growth. The present study aims to determine the role of
international tourism revenue in the Turkish economy, and particularly the effects of
tourism revenue on real economic growth, with regard to the validity of the TLGH for
Turkey. Since the beginning of the 2000s, there have been extensive empirical studies
on the causality relation between tourism activity and economic growth. Some of
these studies have been summarized in Table 1.

Most of the empirical results reached the conclusion that the TLGH is valid for
Turkey. However, a small number of studies found no causality, reverse causality or
bi-directional causality between the two variables. This study contributes to the
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literature by applying three different methodologies of causality analysis- pairwise,
standard VAR and Toda-Yamamoto VAR Granger causality tests- and compares their
results before offering suggestions about how the issue may be addressed in future.

Table 1. Evidence from Empirical Results on Causality
between Tourism and Economic Growth in Turkey

Author(s) Period Variables Causality
Kasman-Kasman (2004) 1962-2002 y GDP-ITR, To>Y
Yildirim-Ocal (2004) 1962-2002 y GDP-ITRev ToY
Giindiiz-Hatemi-J (2005) 1963-2002 y GDP-ITA No causality
Demir6z-Ongan (2005) 1980:1-2004:2 | q GDP-ITRc ToY
Yavuz (2006) 1992:1-2004:4 | g GDP-ITRev No causality
Kaplan-Celik (2008) 1963-2006 y GDP-ITR, ToVY
Cetintas-Bektas (2008) 1964-2006 y GDP-ITRc ToY
Kizilgsl-Erbaykal (2008) 1963-2003 |y GDP-ITRev ToY
Zortuk (2009) 1990-2008 m GDP-ITA ToY
Oztiirk-Acaravci (2009) 1987-2007 m GDP-TA/ITRc No causality
Katircioglu (2009) 1960-2006 y GDP-ITA No causality
Polat-Giinay (2012) 1969-2009 y GDP-ITRev ToY
Yurtseven (2012) 1980-2011 q GDP-ITRev YT
Arslantiirk-Atan (2012) 1987-2009 |y GDP-ITR, ToY

ITA: International Tourist Arrivals; ITRc: International Tourism Receipts; ITRev: International
Tourism Revenues; TIT: Total Income of Tourism; y: yearly; m: monthly; g: quarterly data.
T—Y denotes causality running from tourism to economic growth; T<-Y denotes causality running
from economic growth to tourism; T<>Y denotes bi-directional causality between tourism development
and economic growth.

3. Model, Variables and Methodology

In equation form, the relationship between tourism revenue (hereafter referred to as
T) and the gross domestic product (hereafter referred to as Y) of the Turkish economy
can be expressed as follows: Y=f(T), where real Y is the gross domestic product in
millions of USD based on 2005 prices, as an indicator which measures total economic
growth, and real T is the total tourism revenue in USD based on 2005 prices as an
indicator of tourism development. The study uses long and up-to-date annual time-
series data (1963-2013), with a total of 42 observations for each variable. Analyses
have been carried out by e-viewsy, jmultis and gretlio. All variables are in natural
logarithmic terms. Before applying causality analysis in determining the
interdependence and dynamic relationships between variables, Augmented Dickey-
Fuller (ADF) [Dickey-Fuller, (1979); (1981)], Phillips-Perron (PP) [Phillips-Perron,
(1988)] and KPSS [Kwiatkowski-Phillips-Schmidt-Shin, (1992)] unit root tests are
conducted to determine the order of integration for each variable by SIC criterion.

Besides the ADF test, in this study PP and KPSS tests are also employed by the AR
spectral OLS detrended estimation method to cross-check the maximum order of
integration. As the ADF test may have lower power compared to the stationary near
unit root processes, PP and KPSS tests are also utilized as complements. There are
multiple ways to perform the Granger causality tests between two variables. The
empirical analysis in this study is carried out by using three alternative Granger
causality models -pairwise, standard/unrestricted, and Toda-Yamamoto (TY) Granger
causality tests- to capture the linear interdependencies between time series. The VAR
model made popular by Sims (1980) is one of the most flexible and the easiest to use
for describing the dynamic behavior of economic time series. CUSUM, CUSUMQ
tests, impulse-response (IR) and variance decompositions analyses (VD) have also
been applied to all three VAR models, and results are found to be conclusive.
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Therefore, in order to save space, only the test outcomes from the TY VAR (4) model
have been presented in this study.

Granger (1969) proposed a simple model for a causality test to be used for the study
of the mutual influence within two economic variables, such as tourism revenue and
national income, based on the equations below:

Yo =0+2l oYy + ij:l BT+ Uy 1)
To=0+Zl vT + 2?:1 8;Yyj+Uy @)

Given two stationary time series variables T and Y, T is said to Granger causes Y if
Y can be better predicted by using the lagged values of both T and Y. According to
Granger and Newbold (1974) variables have to be covariance stationary in Granger
to avoid spurious relations. In equations 1 and 2, ¢, a, B, ¢, y and & parameters of the
model ui and uy are assumed to be uncorrelated error terms. Based on the OLS
coefficients for equations 1 and 2, two different hypotheses can be tested as follows:
1) hg: B;=0 for all j and 2) ho: 3;=0 for all j. In the alternative hypothesis that B0
(6i20) for at least some j’s if any or all of B1, ..., Bp (81, ..., Og) are statistically
significant T Granger causes Y (Y Granger causes T). The pairwise Granger causality
test is easy to apply, but it is sensitive to lag selection and it has some limitations.

In the unrestricted VAR Granger causality/block exogeneity Wald model proposed by
Sargent (1976), Y and T are stationary variables, ¢c; and c; are the intercept terms, ais,
a1z, az1 and ay, are the coefficients of the endogen variables and us; and uy are the
stochastic error terms. The VAR Granger causality test is used to determine the short-
run causality between T and Y, and also the direction of causality. In a two variable
VAR of order 3, this test looks at whether the lags of any variable Granger cause to
other variables in the following equation (3):

Yt] [ah aiz] Yt—l] [aﬁ a%z] Yt—Z] [aio’1 afz] Yt—3] €1 Uzt
= + + + + 3
T a%l a%z Te—q a%l a%z Ti—2 a§1 a%z Ti—3 [CZ] [UZt] @)
The Wald test is used to test whether the lagged values of T (Y) in the Y (T) equation
are simultaneously different than zero. If ho: al,=a?,=a3,=0 (ho: a};=a2%,=a3,=0)
hypothesis is rejected, then T Granger causes Y (Y Granger causes T). Rejection of
the null hypotheses implies that there is a bidirectional causality between Y and T.

Toda-Yamamoto (TY) (1995) proposed a causality analysis to avoid the problems
related to the standard Granger causality analysis. The TY method is a different kind of
the standard VAR model in the levels of the variables (rather than the first differences,
as is the case with the Granger causality tests) thereby minimizing the risks associated
with the possibility of wrongly identifying the order of integration of the series. The
basic idea of this approach is to artificially augment the optimal VAR order, k, by the
maximal order of integration, say dmax. Then, a (k+dma)th order of VAR is estimated
and the coefficients of the last lagged dmax Vector are ignored (Wolde-Rufael, 2005). The
application of the TY (1995) procedure ensures that the usual test statistic for the
Granger causality has the standard asymptotic distribution where valid inference can be
made. To undertake the TY (1995) version of the Granger non-causality test, the TY
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model is represented in the VAR system which follows below. The study uses bivariate
VAR (k+dmax) comprised of T and Y, following Yamada (1998):

k k+dmax k K+dr
To=u+Z oy T + 200 T + 205 Y + 200 oY +Uy, (4)
Yy =y+ 2:(:1 BiYei+ zik:kdﬂax oYt 2?:1 T+ E:(:fffx viT i+Uuy (5

where p, o, T, ¢, ®, v, B, o,  and y are parameters of the model and dmax is the
maximum order of integration suspected to occur in the system; u;~N(0, Xu;) and
U2~N(0, Zuy) are the residuals of the model and Zui; and Zuy the covariance matrices
of uyr and uy, respectively. From equation (4), Granger causality from Y to T implies
ho: 120, (i=1, 2,...,k) ; and similarly in equation (5), T Granger causes Y, if ho: 60,
(i=1, 2,....k). There are two steps to implement the procedure: 1) determination of the
lag length (K), and 2) selecting of the maximum order of integration (dmax) for the
variables in the model.

Lag length selection criterias such as the Akaike Information Criterion (AIC) and the
Schwarz Information Criterion (SIC) can be used to determine the appropriate lag
order of the VAR. The main reason for conducting unit root tests is to determine the
extra lags to be added to the vector autoregressive (VAR) model for the TY test.

It is well known that residuals from a VAR model are generally correlated and
changing the order of the variables could greatly change the results of the impulse-
response (IR) analysis. IR indicates the dynamic effects of a shock of one variable on
the other one, as well as on the variable itself. IR analysis is helpful to see the direction
of the effect, positive/negative, and the strength of the effect of each variable in the
VAR model, whether or not T (YY) has a positive/negative effect on Y (T), and whether
or not the impact of T on Y is stronger than that of Y on T. To find the answer, it is
necessary to analyze the IR function. The IR function measures the effect of shocks
on the future values of T and Y in a dynamic VAR system.

The variance decomposition (VD) allows a better understanding of the double
causality between the variables. The VD shows the contribution of each source of
innovation to the variance of k-year ahead forecast error for each of the variables
included in the system. In other words, variance decompositions show how much of
the forecast error variance for each endogenous variable can be explained by each
disturbance. As this decomposition is not unique, given the results of these causality
tests, the variables are ordered by considering the cases where the associated F-
statistics were higher. This calculation is achieved by orthogonalization of the
innovations by using the Cholesky decomposition method. This decomposition
depends on the order in which the variables enter the VAR system.

4. Empirical Findings

Pearson’s r correlation coefficient (r=0.986), a measure of the strength and direction
of the linear relationship between Y and T, is statistically significant as shown by the
one-tailed test. There is a significant linear correlation between the two variables. The
summary statistics for the variables from 51 observations are presented in Table 2.
Median and mean do not differ systematically, therefore variables are symmetric, and
p-values of the Jarque-Bera (JB) test, 0.18 for T and 0.27 for Y, show that variables
have skewness and kurtosis matching a normal distribution.


http://en.wikipedia.org/wiki/Skewness
http://en.wikipedia.org/wiki/Kurtosis
http://en.wikipedia.org/wiki/Normal_distribution
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Table 2. Summary Statistics of the Variables
Std.

Mean Median Max Min Dev Skewness Kurtosis JB
T 16.8 17.4 19.5 12.9 1.97 -0.41 2.03 3.39
Y 26.2 26.2 27.2 25.0 0.62 -0.11 1.90 2.65

Figure 1. (a) Scatter Plot of Y vs. T; (b) Y and T in Log Level
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In Figure 1 (a), the scatter plot of Y vs. T shows positive correlation between the two
variables. Of course, correlation does not imply causality, but gives a clue that T and
Y might be related and that they move together. Figure 1 (b) shows Y and T variables
in log levels over time. Figure 2 shows Y and T variables in the first differences.

Figure 2. Y and T in First Differences
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The results are conclusive, as displayed in Tables 3, 4 and 5, and show that all
variables are not stationary at level values, and contain unit roots in their levels.
However, when the first differences of the variables are taken, they become stationary
in all tests. Therefore, it is concluded that each series used in the analysis is integrated
as of order one, i.e. 1(1). T+C represents the most general model with a drift and trend,;
C is the model with a drift and without trend.

Table 3. ADF Unit Root Test

Level Data 1(0) First Differences I(1)
Model Y p T p Y p T p
C -0.989 0 -1.905 0 -7.150% 0 -5.886° 1
C+T -3.197 0 -2.083 0 -7.149° 0 -6.180° 1

Critical values for model C: 1%: -3.568; 5%: -2.921; for model C+T: 1%: -4.152; 5%: -3.502; p is
optimal lag by SIC criteria; a shows rejection of null hypothesis of unit root at the 1% level. MacKinnon
(1996) one-sided p-values.
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Table 4. PP Unit Root Test

Level Data 1(0) First Differences I(1)
Model Y p T p Y p T p
C -1.108 4 -2.088 5 -7.163% 3 -6.462% 2
C+T -3.253 2 -2.046 2 -7.252° 4 -6.867° 6
Critical values for model C: 1%: -3.568; 5%: -2.921; for model C+T: 1%: -4.153; 5%: -3.502; p is
bandwidth (Newey-West automatic) using Barlett kernel by SIC criteria; a denotes rejection of null
hypothesis of stationary at the 1% level. MacKinnon (1996) one-sided p-values.
Table 5. KPSS Stationarity Test
Level Data 1(0) First Differences I(1)
Model Y p T p Y p T p
C 82.69 2 317.85 0 0.087% 0 0.249° 0
C+T 0.734 0 2.124 0 0.035% 0 0.032° 0

Critical values for model C: 1%: 0.739; 5%: 0.463; for model C+T: 1%: 0.216; 5%: 0.146 from
Kwiatkowski et al (1992); p is lag length (Spectral OLS-detrended AR) based on SIC criteria; a shows
that the variable is stationary at the 1% level.

Table 6. Pairwise Granger Causality Test

hy /lag 3 5 7 8 9 10 Causality
Bj=0 5.14 3.81 3.25 321 3.01 2.60
(0.00)* | (0.00) (0.01)* (0.01) (0.02)° (0.04) T->Y"
R? 0.28 0.43 0.52 0.58 0.63 0.66
8=0 0.17 0.20 0.40 0.34 0.36 0.45
(0.91) (0.96) (0.90) (0.94) (0.94) (0.90) No
R? 0.11 0.11 0.23 0.26 0.34 0.40

a and b denote the rejection of the null hypothesis at 1% and 5% significance levels; P values are in
parenthesis. Rejection means there is causality. * There are no autocorrelation and heteroscedasticity
problems, and also error terms are normally distributed in all distributed- lag models.

Since Y and T have to be stationary, the Granger causality test is applied to the first
differences of log variables, because Y and T variables are found to be 1(1). The results
of pairwise Granger causality for equations (1) and (2) are represented in Table 6,
reporting the results corresponding to different regressions. Based on the probability
values of the F statistics, T Granger causes Y but Y does not Granger cause T. Thus,
it can be argued that past values of T contribute to the prediction of the present value
of Y. In the pairwise Granger causality test, there is no evidence of causality with 1
and 2 lags. However, there is a one-way Granger causality from lag 3 to 10, so the
results show a unidirectional causality running from T to Y.

Table 7. VAR Granger Causality Test

Dependent Variable Y (Sum of lagged coefficients of T is 0.128°)
ho: No instantaneous causality between Y and T is rejected at 10% p[chi(2.96)=0.09]
Ljung-Box Q=1.30 with p(chi-sq(3)>1.30)=0.73
ho: no ARCH effect is present. Test statistic: LM=1.37 with [Chl sq(3)>1 37=0. 71]

Excluded Chi-sq df P-value F-stat” Causality
(F-stat)
T 15.406 3 0.002% 0.28 2.638° T-Y
(5.135) (0.003)*
Dependent Variable T Ljung-Box Q=0.18 with p(chi-sq(3)>0.18)=0.98
ho: no ARCH effect is present. Test statistic: LM=1.39 with p[chi-sq(3)>1.39=0.71]
Y 0.523 3 0.914 0.11 0.817 No
(0.174) (0.913)

a: significant at 1%, b: significant at 5%, *values of equation Y and T. Modulus of the eigen-values of
the reverse characteristic polynomial: |z|=(1.66; 1.66; 2.44; 2.44; 3.19; 4.56). Portmanteau test:

LB(11)=38.35, df=32 [0.21]



http://www.sciencedirect.com/science/article/pii/S0140988309001637#bib30
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In the VAR Granger causality model consisting of two stationary variables Y and T,
no roots of characteristic polynomial lie outside the unit circle so, VAR satisfies the
stability condition. P values of LM stats for lag 1, 2 and 3 are 0.92, 0.64, 0.36; joint p
value of JB test is 0.35; P value of Doornik-Hansen test is 0.30. P value of VAR
residual heteroscedasticity White test (no cross terms) is 0.55. The residual correlation
coefficient is 0.26. Multivariate ARCH-LM test with 3 lags is 33.34 and its p-value
(x?) is 0.19, p-values (F-stat) of ARCH-LM test with 3 lags for u; (uz) is 0.70 (0.71),
and these diagnostic tests give support to the assumptions of the VAR model with
regard to white noise residuals. According to the VAR Granger causality test, there is
no evidence to contradict the validity of the pairwise Granger causality test in Table
7, indicating that T Granger causes Y at 1% significance level. T affects Y, but Y does
not affect T. The Granger causality is running from T to Y.

According to unit root tests, the maximum integration number of variables is 1 and
the lag length of reduced VAR methodology is 4. Therefore, the VAR (4+1=5) model
is estimated and MWALD test is used to examine causality between Y and T. No root
lies outside the unit circle and none of the eigenvalues is even close to one, therefore
VAR is stable. P values of LM stats for lag 1, 2, 3 and 4 (0.84, 0.15, 0.37, 0.92) are
larger than 0.10. Joint p value of JB test is 0.73 and p value of Doornik-Hansen test is
0.95. P value of VAR residual heteroscedasticity White test (no cross terms) is 0.65.
The sum of the lagged coefficients in the VAR, excluding the lagged coefficient with
the highest order, has a positive sign. The residual correlation coefficient is 0.30. The
off-diagonal element of the variance-covariance matrix is 0.002. Diagnostic tests
support the contention that the assumptions of the model with regard to white noise
residuals are met.

Table 8. TY Granger Causality Test
Dependent Variable Y (Sum of lagged coefficients of T is 0.014)
Ljung-Box Q=2.30 with p(chi-sq(4)>2.30)=0.68
All lags of T F(4, 35)=14.73% All lags of Y F(4, 35)=0.16; All vars lag 4 F(2, 35)=0.09
ho: no ARCH effect is present. LM=4.25 with p(chi-sq(4)>4.25)=0.37

Excluded Chi-sq k=4 P-value R* Causality
(F-stat) Omax=1 (F-stat)*
T 15.763 4 0.003% 0.99 T-Y
(3.940) 0.009* (1138.2)°
Dependent Variable T

Ljung-Box Q=0.48 with p(chi-sq(4)>0.48)=0.98
All lags of T F(4, 35)=3.94% All lags of Y F(4, 35)=20.1% All vars, lag 4 F(2, 35)=3.38"
ho: no ARCH effect is present. LM=5.23 with p(chi- sq(4)>5.24)=0.26

Y 0.656 4 0.96 0.99 No
(0.164) 0.96 (289.7)
a: significant at 1%, * values of equation Y and T.

In Table 8, the TY causality test results show null hypothesis, no causality from T to
Y can be rejected at the 1% significance level, and virtually at the 5% significance
level as well. It means there is a unidirectional causality running from T to Y. As with
the CUSUM test, movement outside the critical lines is suggestive of parameter or
variance instability. However, the CUSUM and CUSUMQ stability tests, based on
the residuals of the TY VAR model, show that the plots of CUSUM stay within the
critical 5% bound and the cumulative sum of squares (CUSUMQ) is generally within
the 5% significance lines, indicating that the residual variance is mostly stable in
Figure 3. In short, two tests show no structural instability in the TY VAR model.
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Figure 3. CUSUM and CUSUMQ Statistics for Coefficient Stability of TY VAR

Based on the TY VAR model, the impulse-response function traces the effect of a
one-time shock to one of the innovations on current and future values of the
endogenous variables Y and T. Accumulated responses of Y (T) and T (Y) to the
Cholesky one sd. Innovations =+ 2 se., for 8 years are illustrated in Figure 4. Table 9
shows the impulse-response functions, which are the response of the two variables to
each shock over an eight-year horizon, accumulated orthogonalized impulse-response
by the Cholesky ordering: T, Y. The alternative ordering of T and Y is also identical
to the initial ordering. In the long-run, an impulse to Y increases Y and T. These are
periods when response functions are mostly above the baseline and more than
compensate for periods below it. In net terms, Y induces T, and T induces Y. The
accumulated effect on T (Y) derived from an impulse on Y (T) is greater than zero, as
can be read from Table 9 (df adjusted) and Figure 4.

Figure 4 exhibits the Cholesky asymptotic accumulated impulse-response function of
two variables to each shock over an eight-year horizon. It includes 2 figures which are
denoted (a) and (b) and illustrate the dynamic cumulative response of each target
variable (Y, T) to a one-standard-deviation shock on itself and the other variable. In
each figure, the horizontal axis presents the eight years following the shock. The
vertical axis measures the yearly impact of the shock on each endogenous variable. In
the impulse-response functions of Figure 4a, it shows both variables are positively
response by their own impulse. All responses are significant, but the positive effect of
T on T is stronger than that of Y on Y.
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Table 9. Accumulated Responses to Cholesky One SD Innovations

Period 1 2 3 4 5 6 7 8 Sum
@ YtoY 0.03 0.06 0.09 0.12 0.14 0.14 0.14 0.13 0.87
g YtoT 0.00 0.00 0.01 0.03 0.05 0.06 0.07 0.07 0.29
% TtoY 0.06 0.22 0.17 0.22 0.27 0.32 0.36 0.39 191
e TtoT 0.19 0.38 0.50 0.60 0.69 0.78 0.85 0.91 4,90
1 (a) OResponse Tto T mResponse Y to Y
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Figure 4. Accumulated Responses to Generalized One SD Innovations t2se

Figure 4b shows that a positive shock to T leads to a positive accumulated response
fromY from the first year to the eighth year. Moreover, Y also responds positively to
the positive shock of T from the first year to the eighth year. All responses are
significant, but the positive response of T to Y is stronger than that of Y to T. Figure
5 exhibits the Cholesky (df adjusted) one sd innovations and responses of Tto Y (Y
to T), and shows both responses are positive and significant.
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Figure 5. Impulse-Responses to Cholesky (df adjusted) One SD Innovations

Figure 5 indicates that a positive shock to T leads to a positive response of Y from the
third year to the eighth year. Moreover, T also response positively to the positive
shock of Y from the first year to the eighth year. All responses are significant, but the
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positive response of T to Y is stronger than that of Y to T. The Granger causality
/block exogeneity test shows that Y does not affect T, but Figure 5 shows that a shock
to Y has a positive impact on T from the first year to the eighth year.

Table 10, comprising eight columns, details the VD for each endogenous variable.
The first column lists the time period. The second and fifth columns indicate the
standard errors of the sample sets. The third and fourth columns report the variance
proportion of the shock to Y. The sixth and seventh columns report the variance
proportion of the shock to T.

Table 10. VD Analyses (Cholesky Ordering Y, T)

VD of Y VDof T
Year S.E. Y T S.E. Y T

1 0.034 100 0.00 0.203 8.9 91.1
3 0.054 98.5 15 0.309 9.7 90.3
5 0.070 79.3 20.7 0.346 12.3 87.7
7 0.073 75.3 24.7 0.370 13.8 86.2
9 0.074 75.9 24.1 0.380 14.1 85.9

Avg. 85.2 14.8 Avg. 11.7 88.3

Variation of Y: The fluctuations of Y are mostly explained by Y shocks, in both the
long-run and short-run. Y shock accounts for 100% in the first year. Its proportion in
the variance of Y decreases slightly over time and reaches 76% in the ninth year. At
period 9, 24% of the variation of Y is explained by past T, and 76% of variation of Y
is explained by past Y. The variation of Y can be explained by both past T and past Y
in the long-run. Because, in the long-run, T accounts for 15% of the variation of Y on
the 9-year average. Variance decomposition showed that 21% of the shocks in Y after
five years is due to shocks in T. In the long-run, shock in T is the most important
source of variability in Y and is a significant source of increase in Y. T appears to be
an important determinant of Y.

Variation of T: T shock accounts for 91% in the first year. Its proportion slightly
decreases over time and reaches 86% in the ninth year. At period 9, 86% of the
variation of T is explained by past T level, but just 14% of the variation of T is
explained by past Y. That means Y shocks are important in part in explaining the level
of T, both in the short-run (9%) and in the long-run (14%). In Table 10, variance
decomposition shows that shocks in T are very significant source of fluctuations in Y,
accounting for 25% of shocks in output after seven years while own shocks accounted
for 75%. For T, own shocks accounted for most of the shocks (88%) while Y
accounted for only 14%. This result suggests that Y also has a partial effect on T.

5. Conclusion

There are many empirical studies in the literature regarding the tourism-led growth
hypothesis (TLGH). In general, findings support the view that tourism promotes
economic growth. This paper investigates the role of international tourism on
economic growth in Turkey by using alternative VAR causality models - pairwise
Granger causality, standard VAR and TY VAR- by using annual data from 1963 to
2013. The pairwise Granger and VAR causality analyses revealed that tourism
revenue has a positive significant causality relationship with economic growth, and a
unidirectional causality runs from tourism revenue to economic growth.
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It is clear from the IR analyses that tourism revenue and economic growth have a
positive effect on each other in the long-run. The IR and VD analyses also support
causality in the long-run. Findings from the study show that the tourism- led growth
hypothesis is valid in Turkey for the period 1963 to 2013. Accordingly, tourism
revenue has an important effect on economic growth. In contrast to the findings of
Giindiiz-Hatemi (2005), Yavuz (2006), Oztiirk-Acaraver (2009) and Katircioglu
(2009), this study supports the findings of Kasman-Kasman (2004), Yildirim-Ocal
(2004), Kaplan-Celik (2008), Cetintag-Bektag (2008), Kizilgol-Erbaykal (2008),
Zortuk (2009), Polat-Giinay (2012), Yurtseven (2012) and Arslantiirk-Atan (2012).

This study implies that tourism is essential to boost economic growth in Turkey, and
TLGH is valid for the Turkish economy. Therefore, it suggests that government
should encourage investment in the tourism sector in order to improve economic
growth, as variation in tourism revenue can be seen as a leading indicator of
fluctuations in national income.

The causality result of this study based on two variables. However, without
considering the effect of other major variables, model is subject to possible
specification bias, and causality tests are sensitive to the specification of the model
and lag selection procedure. Therefore, further research could be based on alternative,
multi variable models in order to find the way of causality and impact of tourism on
national income.
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OZET: Cevresel yonetisim politik ekoloji ve gevre politikalarinda kullanilan, bireyle
toplum refahi iizerinde ¢ok yonlii etkisi olan ve ¢evre sorunlarina ¢oziim arayislarinin
neticesinde ortaya ¢ikan bir kavramdir. Kavramin ortaya ¢ikmasi ve literatiirde dnem
kazanmasimi, “Yeni Kurumsal Iktisat” yazminin kamu y&netimine yeni bir anlayis
kazandiran yonetisim yaklagimindan bagimsiz ele almak miimkiin goriinmemek-tedir.
Bu caligmanin amaci hem teorik diizlemde c¢evresel yonetisim kavramini tartismak
hem de ampirik olarak ¢evresel sorunlarda iilkelerin kurumsal yapilar1 arasindaki
farkliliklarin etkisini 2010 yili verileriyle 172 iilke {izerinde ayirma (diskriminant)
analizi ile smamaktir. Yapilan ampirik ¢alisma sonucunda elde edilen bulgular,
cevresel gostergelerle yonetisim degiskenleri arasinda iliski oldugunu destekler
nitelik tagimaktadir.

Anahtar Kelimeler: Cevresel Yonetisim; Yeni Kurumsal iktisat; Diskriminant
Analizi

ABSTRACT: Environmental governance is a concept used in political ecology and
environmental policy that explains the ways to solve environmental problems which
have a wide range of effects on social, political and economic welfare. In the debate
on the governance concept, a new comprehension of public administration is related
to the success and popularity of "New Institutional Economics" in the literature. This
article presents the theoretical and conceptual revisions about environmental
governance, also aims at showing empirical evidence with discriminant analysis
applied on 172 countries for the year 2010 in order to specify countries based on their
institutional structure. The results of discriminant analysis suggest that there is a
significant relationship between governance and environmental variables with
institutional structure.

Key Words: Environmental Governance; New Institutional Economics,
Discriminant Analysis

JEL Classifications: 950, C40,; B50

1. Giris

Son yillarda ilgi odagi haline gelen, disiplinler arasi bir kavram olan kurumlar,
iilkelerin sosyo-politik ve sosyo-ekonomik durumlari iizerine yapilan analizlere
yeni bir bakis agis1 kazandirmistir. Kurumlarin, eski kurumsal iktisat ekolil sonrasi
ekonomi alaninda yeniden 6nem kazanmasinda Yeni Kurumsalci analizin rolii
biiyliktiir. Bunun sebebi, Yeni Kurumsal analizin iilkelerin gelismislik diizeyini
kurumlar yoluyla agiklayan alternatif bir kavramsal ¢erceveyi ortaya koymasidir.
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Yeni Kurumsalci yazininda kurumlarin ne ifade ettigi agiklanirken North (1999)’a
atfen “oyunun kurallar1” tanimlamasi kullanilmaktadir.' Yeni Kurumsalc: analiz, ana
akim iktisadin kaynak dagilimi konusunda veri saydigi islem maliyetleri, ozel
miilkiyet haklar1 ve yonetisim kavramlarini analizinin merkezine yerlestirmekte olup;
kaynak dagiliminda etkinligin saglanmasi, toplumun “kazanan ve kaybedenlerini”
belirleyen, sosyal g¢atigmalart ¢ézen politik ve ekonomik kurumlarin varligina
baglidir. Bu baglamda ekonomik kalkinma siireci igerisinde hizla tiiketilen dogal
kaynaklar ile hava kirliligi, su kirliligi, ormansizlagma gibi ¢evre sorunlarina bakist
da sosyal ¢atismalari ¢6zen ¢evresel yonetisim kurumlarinin gekillenmesi lizerinedir.

Cevre sorunlart ve bu sorunlarin ¢6ziimii, bireyin yasam kalitesi kadar dogal
kaynaklarin kullaniminin siirdiiriilebilirliginin saglanmasi agisindan da toplum
refahiyla yakindan iliskilidir. Dogal kaynaklarin bilingsiz kullanimi gelecek
nesillerin yasamini da etkileyecek uzun vadeli etkileri olan dnemli bir sorundur. Bu
sorunun ¢Oziimiinde rol oynayan aktorlerin gorev ve sorumluluk alanlarini
belirleyen yasal diizenlemeler ile birlikte yonetisim ilkelerinin etkilerinin
saptanmasi, uygulanan politikalarin etkinliginin 6l¢iilmesi ve problemli alanlarin
tespiti ulusal ve uluslararasi diizeyde alinacak énlemlerin belirlenmesinde biiyiik rol
oynamaktadir.

Bu calismanin amaci; cevresel yonetisim kavrammi Yeni Kurumsal iktisat
ekoliinlin kuramsal ¢ergevesi perspektifinden ele almak ve konuyu ampirik olarak
da incelemektir. Caligmanin birinci kisminda ¢evresel yonetigim kavramu ile birlikte
bu konuda literatiirde yer alan farkli yaklasimlar agiklanmakta, Yeni Kurumsalct
Iktisat ekoliiniin terminolojisi ile cevresel yonetisime bakis1 incelenmektedir. Ikinci
kisimda, uluslararas: diizeyde cevresel yonetisim cabalart ile birlikte kurumsal
kisitlar  degerlendirilmektedir. Ugilincii kisimda ise iilkeler arasi kurumsal
farkliliklar ve yonetisim degiskenlerinin iilke gruplari {izerinde yarattig1 etkiler,
ayirma (diskriminant) analizi ile de sinanmaya caligilmistir.

1.1. Cevresel Yonetisim Kavram

Ikinci Diinya Savas1 sonrasinda birgcok ulusun bagimsizligin1 kazanmasi ve yeniden
inga siirecine girmesi, sanayilesme ile ekonomik biiylimeyi temel hedefler haline
getirmigtir. Bu donemde hizli sanayilesme ve biiyiime ¢abalari, dogal ¢evrenin ve
kaynaklarin tahribata ugramasina neden olmustur. Cevre sorunlari yaninda
yoksulluk, issizlik, gelir dagilimindaki esitsizlik ve temel ihtiyaclarin
karsilanamamasi, biiyiime odakli sermaye birikimine dayali kalkinma anlayiginin
yerini insan odakli bir anlayisa birakmasi ihtiyacini dogurmustur (Zafir, 2014). Bu
arayista, ¢cevre sorunlarinin yalnizca ortaya ciktigi alanlarda sinirli kalmamasi, etki
alaninin sorun ile ilgili 6l¢ek ve mekansal boyutlarin Gtesine gegmesi de etkili
olmustur. Zira sosyal bir fenomen olarak ¢evre problemlerinin 6l¢egi ve boyutlari
yalnizca ortaya ¢iktigr alan iizerindeki fiziksel etkilerle smirli degildir, ayni
zamanda toplumsal yapiya, izlenecek yola ve anlayisa da bagh olarak ¢ok yonlii
etkiler yaratabilmektedir (Lemos ve Agrawal, 2006; Mccarthy, 2005; Meadowcraft,
2002). Karar alicilarin kaynak tahsisinde, miilkiyet haklarinin tanimlanmasinda
izledigi yollar; yozlasma, istikrarsizlik, esitsizlik, gocler ve ¢ikar ¢atismalarina da
neden olmakta; toplum {izerinde birgok olumsuz sonu¢ dogurabilmektedir.

! Oyunun kurallar ifadesi ile anlatilmak istenen ekonomik ve siyasi alanda davranig kisitlarini belirleyen
6genin kurumlar oldugudur. Buna gore kurumlar, bireylerin davranis sekillerini ve diisiince kaliplarim
etkileyen, giindelik yasamin igine yerlesmis kurallar butiiniidir.
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Bu kapsamda ele alinacak ¢evresel sorunlar; erozyon, ¢éllesme, tarimsal iiriin kaybi,
tropikal orman kaybu, tiirlerin kitlesel bicimde yok olmasi, az gelismis iilkeleri
tehdit eden hizli niifus artigi, tatli su kaynaklarmin giderek azalmasi, asiri
avlanmayla birlikte deniz habitatlarinin bozulmasi, organik kirleticiler ve tarim
ilaglarinin insan saghg lizerinde yarattigi olumsuz etkiler, sera etkisi ve iklim
degisimleri, ozon tabakasi tahribi sonucu, asit yagmurlari, ozon tabakasinin
incelmesi, niikleer kazalar, niikleer atiklar ve enerji sorunlari olarak siralanabilir
(Sipahi, 2010; 333).

Cevresel yonetisim, birey ve toplum refahi {izerinde ¢ok yonlii etkisi olan ¢evre
sorunlarina ¢6ziim arayislarinin neticesinde ortaya ¢ikan bir kavramdir. Davidson
ve Fricked (2007), ¢evresel yonetisimin, sosyal bilimlerde yaklasik yarim yiizyildir
ele aliman bir kavram oldugunu savunmaktadir. Cevresel yonetisim, farkl
anlamlarda yorumlanmasina ragmen en yalin haliyle, cevresel sorunlarin
hafifletilmesi i¢in yonetim ¢abalari olarak ifade edilebilir. Son dénemlerde ¢evresel
yonetimde ortaya ¢ikan iki temel temanin birincisi doganin metalasmasi, ikincisi ise
tiiketicilerin, firmalarin ve c¢evre Orgiitlerinin ulus Otesi kurumlart ¢6ziim
arayislarina dahil edilmesi ile c¢evresel yonetisimin yeniden ele alinmasi
arayiglaridir. Rosenau (1997) ¢evresel yonetisimi, "gevresel kaynaklarin
kullanimina olanak saglayan ya da bunu smirlayan kurumsal diizenlemelerin
kurulmasi, yeniden teyit edilmesi ya da degistirilmesi araciligi ile g¢evresel
catigmalarin 6nlenmesi" olarak tanimlamaktadir (Akt. Yalgin, 2012; 306). Cevresel
yonetigim i¢in temel nokta kurumlarin sekillendirdigi siyasi-ekonomik iliskiler ile
bu iliskilerin kimlikler, faaliyetler ve sonuclari nasil etkiledigini icermektedir.

Literatlirde ¢evresel yonetisim cercevesinde farkli yaklasimlar gelistirilmigtir;
cogulculuk, ele gegirme, ekolojik Marksizm, ekolojik modernizasyon, sosyal
yapilandirmacilik ve kiiresel gevrecilik basliklart bu baglamda 6ne ¢ikmaktadir
(Davidson ve Fricked, 2007). Cogulculuk yaklasimi, ¢6ziimlerin cesitliligini,
degerlerin ¢ogulculugunu; ¢evresel sorunlarin ¢6zimil igin yiriitillen faaliyetlerin
sonuglarinin geri bildirimler saglanmasi i¢in agik ve diizenli bir sekilde test
edilmesini, bu amagla igbirliginin ve diizeltmelerin yapilmasini temel kabul eder.
Cevresel yoOnetisim, genis siyasal bir tabanin ingasinin yollarin1 arastirir,
uzmanlagsmay1 destekler (Hull, 2007). Ele gecirme yaklasiminda, uygulanan kamu
politikalarina firmalarin etkisi ve riigvet gibi yasa dis1 6demelerle ortaya ¢ikan
yozlasma ele alinmaktadir. Cevre ve dogal kaynaklarin kullanimi konusunda ilgili
biirokrasinin aldig1 kararlarin, yerel bazda kaynaklar1 kullananlar {izerinde
mesruiyetinin daha az oldugu savunulmaktadir. Bu c¢esit bir klientalizmin
(kayirmacilik)? (politikacilarin uzun vadeli politikalar uygulamak yerine, kendisine
oy verenleri miisteri gibi gorlip miisteri temelli iligkiler kurmasi, satin aldig1 oy
karsiliginda kisiye ya da zlimrenin yararina bir politika ya da hizmette bulunmasi)
kaynaklarin  yonetiminde etkin sonuglar1 saglanmasina engel oldugu
belirtilmektedir (Davidson ve Fricked, 2007; Helmann, Jones, Kaufmann ve
Schankerman, 2000). Cevre sorunlarint Marksist bakisla ele alan ¢alismalar, birey-
cevre iligkisini dogay:r liretime doniistiren emek ve kapitalist sistem igindeki
iligkilerin toplumu sekillendirmesi baglaminda degerlendirmektedir. Ayrica, enerji

2 Klientalizm, toplumsal sistemin birgok alaninda kendini gésteren bir kavramdir. Toplumun giinliik
yasaminin iginde yer alan, ekonomik ve politik iliskilerde, biirokratik ve organizasyonel yapilar igerisinde
yer alan iliskilerde, giinlilk yasam igerisinde arkadas dost ¢evresi, hemsehricilik gibi iliskilerde kayirmaci
tutum ve davranislarla destek saglanmasidir (Ozkaran ve Erdem, 2014).
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sorunlarinin ¢dziimil i¢in uygulanan politikalarda rekabetgilik, kolektif hareket
probleminin, gelismekte olan tilkelerin karar mekanizmalarinda etkili olamamasi ve
bedavacilik (free rider) sorunlarina da dikkat ¢ekilmektedir (Altvater, 2004).
Ekolojik modernizasyon literatiirii igerisinde alternatif yorumlar bulunmakla
birlikte temelde 6zel sektoriin ¢cevresel sorunlara karsi gelistirdigi ¢oziimlere vurgu
yapilmaktadir. Ozellikle iiretim endiistrisi ve atiklarin geri déniisiimii gibi alanlarla
tiretim iligkisi iizerine aragtirmalar yapilmaktadir. Bu baglamda ekonomik
modernizasyon goriisii kaynaklarin etkin kullanimi ve israfin 6nlenmesi konusunda
6zel sektoriin girisimlerine odaklanmaktadir (Butten, 2000).

Sosyal yapilandirmacilik; insanlarin  kendi diinyalarmi nasil  saptadigim
arastirmaktadir. Cevresel yonetisim konusunda ii¢ farkli sosyal yapilandirmaci
goriis bulunmaktadir. Bunlardan birincisi, siyasi sdylemlerin ideolojik boyutunu
incelemektedir. Bu yaklasimda devletin, iiretim konusunda izledigi stratejiler
yaninda kamuoyunun “cevresel problemlerin ¢dziimiinde etkin rol aldiklar1” algisini
giiclendirme cabalarini incelemektedir. ikincisi, devlet ve toplumsal aktorlerin
iligkisinin bagimsiz olmaktan ¢ok karsilikli oldugu savindan hareket etmektedir.
Ucgiinciisii ise devletin g¢evresel sorunlara bakiginin biiyiikk oranda bilimsel
faaliyetlerden etkilendigine yoneliktir (Davidson ve Fricked, 2007).

Kiiresel ¢evrecilik yaklasiminda ise ulus devletin smirlarint asan, uluslararasi
igbirligine dayali ¢6ziim arayislari ve etkileri degerlendirilmektedir. Vogler (2005),
kiiresel gevresel yonetisimi, uluslararasi ¢evre orgiitlerinin ag1 ile antlagmalar1 ve
formel olarak uluslararasi cevresel igbirligini es anlamli kullanmaktadir. Bu
yaklasima gore, ulus devletler ¢evresel sorunlar konusunda sinirlarinin 6tesinde ve
insan merkezli haklar ve yiikiimliliiklerin daha fazlasini amag¢ edinmek
durumundadir. Bu da uluslararast hukuk ile birlikte piyasalarin da uluslararasi
kurumlar olarak diizenlenmesini kapsamaktadir (Falkner, 2012).

1.2.Yeni Kurumsalci Perspektifte Cevresel Yonetisim

Cevresel yonetisim {izerine odaklanan giincel yaklagimlarin ¢ogunda ulusal ve
uluslararasi kurumlarin 6nemine yapilan vurgu dikkat ¢cekmektedir. Zira, yonetisim
Acemoglu (2008)’nunda belirttigi gibi, kurumlarin genis bir kiimesinin temel
parcasini olusturmaktadir. Ozellikle yénetisimin dnemli eleman1 su tanimlamalar
icermektedir: toplumun politik kurumlar1 (kolektif karar alma mekanizmalar1 ve
politikalar hakkinda kontroller ve politik-ekonomik olarak giiclii ¢ikar gruplarinin
kontrolii siireci), devlet kapasitesi (devletin tilkenin farkli bolimlerinde kamu mali
saglama kabiliyeti), ekonomik kurumlarin diizenlenmesi (devletin farkli ekonomik
aktorlerinin iktisadi faaliyetleri cesaretlendirmesi veya cesaretini kirmasi). Bu bakis
acistyla yonetisim kamu politikalarinin uygulanmasinda anlayis farkliligini da
vurgulamaktadir.

Kurumlarin dolayisiyla yonetisim kavraminin kamu politikalarindaki roliiniin daha
¢ok vurgulanir hale gelmesi, 6zellikle 1980’lerden sonra yeni kurumsal iktisat
yazinmin gili¢ kazanmasi ile de paralellik kazanmaktadir. Yeni Kurumsal iktisat
yazininda “oyunun kurallar1” olarak tanimlanan kurumlar, insanlar tarafindan
tasarlanan politik , ekonomik ve sosyal etkilesim {izerine konan enformel (tabular,
gelenek, miieyyide ve davranis sifreleri gibi) ve formel (anayasa, yasalar, miilkiyet
haklar1) kisitlardan olugur. Tarih boyunca degisim gosteren kurumlar, iiretim
maliyetlerini ve bdylelikle ekonomik faaliyetlerin karliligi ve siirekliligini de
etkilemektedir (North, 1991). Yeni Kurumsal iktisat yaklasimi piyasada
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belirsizliklerin meveut oldufunu ve bu belirsizliklerin islem maliyetlerini
dogurdugunu savunmaktadir. Islem maliyetlerini doguran belirsizliklerin ¢oziimii
ve miilkiyet haklariin tesis edilmesi kurumsal diizenlemeleri gerekli kilmaktadir.

Islem; sosyal bir kavram olup "insan- insan iliskisini" gdsterir. Ciinkii, miilkiyet
haklar1 sosyal olarak yaratilmistir ve insanlar arasinda degistirilmektedir; iiretim
sirecide dogrudan dogruya fiziksel olarak yapilandirilmis faktor girdilerinin
hizmetlerinin teknolojik olarak belirlenen iiretim fonksiyonu yoluyla ¢iktiya
doniistiiriilmesinden dolay1 iiretim fizikseldir ve dogayla iliskilidir. Islem maliyeti
sozlesme maliyeti ile yakindan iliskilidir. Ozellikle s6zlesmelerin ii¢ asamasinda
ortaya ¢ikar, exante olarak sézlesmenin anlagsma, diizenleme ve yerine getirme
maliyeti iken expost maliyetler sozlesmenin performanst ve cebri olmasidir
(Kaufman, 2007). Yeni kurumsal iktisadin, ana akim iktisadin refah ekonomisini
elestirdigi noktalardan biri, ekonomik faaliyetlerde islem maliyetlerinin ve
etkilerinin goz ard1 edilmesidir. Islem maliyetleri, cevresel sorunlarin ¢dziimiinde
agirlikli rol oynamamakla birlikte, kurumsal cercevenin yodnetisim sonuglari
tizerindeki etkilerini aydinlatmaktadir (Paavola, 2006; 94).

Ikinci elestirilen nokta ise, ana akim iktisadin cevresel problemleri digsallik yerine
karsiliklt bagimlilik kavrami g¢ergevesinde ele almasidir. Digsallik, bir ekonomik
birimin (birey ya da firma) bir baska ekonomik birimin refahi(serveti, kari, faydasi)
iizerinden piyasa dolayimi olmayan, yani ekonomik birimler arasinda sozii edilen
etkilerden dogan zararin piyasada fiyatlanamadigi, dogrudan etkiye sahip oldugu
durumlarda ortaya ¢ikmaktadir (Albayrak, 2011; 86). Bagimlilik, bir ekonomik
ajanin faaliyetinin bir digerinin tercihini etkilediginde ortaya ¢ikmaktadir. Bu,
cevresel kaynagi kimin kullanacagi konusunda ¢atigsmalarin ortaya ¢ikmasina neden
olmaktadir. Ciinkii bagiml aktorler, catigsma sirasinda ¢ikarlarini es zamanli olarak
belirleyememektedir. Bu catismalar kimin ¢ikarlarinin ne derece hakim olacaginin
belirlenmesi ile ¢oziilmektedir (Paavola, 2006; 94).

Bu yaklagim farkliligi aslinda Pigou ve Coase’in digsallik ¢oziimlemelerinde bir
nevi orta nokta gibidir. Pigou dissalliklarin ¢6ziimiinde devletin miidahale
araglarmin kullanilmas1 gerektigini savunmustur. Buna gore; piyasa aksakligi
olarak kabul edilen negatif digsalliklarda vergi, pozitif digsalliklarda siibvansiyon
kullanilarak optimal ¢oziimlemeye ulagsmak miimkiindiir. Coase ise dissalliklara
piyasa ¢ozlimiinl getirmistir. Bu yaklasima gore ise digsallik yaratan ve digsalliktan
etkilenen taraflarin karsilikli anlagmasi ve miilkiyet haklarinin dagilimina baglh
olarak bir tarafin diger tarafin zararmi tazmin etmesi savunulmustur (Kirmanoglu,
2009; 158-161).

Bir sanayi tesisinin kullanmis oldugu sicak suyu, ¢evresinde kurulu oldugu gole
bosalttigini ve goliin diger kiyisinda ise balikgilikla geginen bir kdyiin bulundugunu
diisiinelim. Golin suyunun 1sisinin degismesi, baliklarin yasam ortamini olumsuz
etkileyecektir. Dolayisiyla balik¢ilar giderek daha fazla ugrasarak, daha az balik
tutabileceklerdir. Sanayi tesisi iiretim maliyetlerini belirlerken, sadece kendi
masraflarina bakacak, balik¢ilarin kayiplarini géz oniine almayacaktir. Oysa bu
sanayi tesisinin iiretiminin toplumsal maliyeti, fabrikanin muhasebe kayitlarinda
¢ikarilan rakama balik¢ilarin ugradigl zararin eklenmesidir. Sanayi tesisi, bunu
hesaba katmadig1 i¢in iiretim miktarini daha diisiik bir maliyete gore belirleyip,
iretimini buna gore belirleyecektir. Bunun sonucunda segecegi iiretim diizeyi,
toplumsal maliyeti hesaba kattig1 durumdaki diizeyin iistiinde olacak ve géle daha
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¢ok sicak su verilmesine yol agacak ve bu da balik¢ilarin zararini arttiracaktir (Erel,
2013;41). Bu durumda devletin aktif rol aldig1 bir ekonomide Pigoucu yaklasim
sanayi tesisinin  vergilendirilerek negatif digsalligin  igsellestirilmesini
savunmaktadir. Coase ise miilkiyetin sanayi tesisine veya balik¢ilara ait olmasi
durumu dikkate alinarak, taraflarin zarar1 kendi aralarinda yapacaklari bir s6zlesme
ile tazmin etmesini savunmaktadir. Miilkiyet hakki sanayiye aitse, balik¢ilar daha
az sicak su bosaltmanin maliyetini karsilayacak: tam tersi durumda ise, sanayi tesisi,
balik¢ilarin gole sicak su dokiilmesinden kaynaklanan kaybini 6deyeceklerdir.

Yeni Kurumsalci perspektif piyasa ¢oziimleri igin sodzlesmelerin cebriligi ve
miilkiyet haklarinin tanimlanmasi konusunda devlete de rol yiiklemektedir. Cole ve
Grosman (2001)’nin belirttigi gibi, miilkiyet haklar1 sistemi tiim piyasa
degisimlerinin temelini olusturmakta ve miilkiyet haklarinin tahsisinin kaynaklarin
kullaniminin etkinligini etkiledigi savi da Neo Klasik diislincenin temelinde yer
almaktadir. Daha genel olarak ifade etmek gerekirse tiim teorik ve uygulamali
caligmalarda isleyen piyasalarda iyi tanimlanmis miilkiyet haklarinin alti
cizilmektedir. ilgili literatiirde haklar iyi tanimlanmadiginda piyasa
basarisizliklarinin  olacagi sdylenmektedir Dolayisiyla diizenleyici devlet
miidahalesini diglamamanin yaninda yeni gdrev alanlar1 tanimlamaktadir. Gorev
alan1 olarak, sistemin kaynak dagiliminda etkinsizligini gidermenin anahtarini
kurumlarda goren bakis acisiyla, iyi bir kurumsal yapimin iyi bir sekilde
olusturulmasi olarak goriilmektedir.

Bu ¢erceveden bakildiginda giiciin, politik kurumlarin yapisi veya ekonomik
kaynaklarin dengesiz dagilimi nedeniyle ufak bir grubun elinde toplandigi
durumlarda iyi kurumlarin ortaya ¢ikmast olasi degildir. Bunun nedeni, giicii elinde
tutan seckinlerin ekonomik rantlara el koymasini saglayan ve dolayisiyla var olan
giiclerini kuvvetlendiren kurumlari tercih etmeleri ve sahip olduklari gii¢ sayesinde
bu kurumlarin olusturulmasi ve ayakta kalmasini saglayabilmesidir. Ornegin, bu
gruplarin yatirim gelirlerini giivence altina alarak toplumun daha genis kesimlerine
ekonomik kaynaklara erisim vadeden 6zel miilkiyet haklarinin tesis edilmesine
direnmesi muhtemeldir, ¢iinkii bu gruplar ekonomik rantlara el koyma haklarini
sakli tutmak ve fiili gii¢lerini korumak isterler (Akbulut, Adaman ve Arsel, 2014;
279). Acemoglu ve Robinson (2013)’nun dislayict ve kapsayict kurumlar
terminolojisi tam da bu durumu ifade etmektedir. lyi kurumlar, toplumdaki ¢ikar
catigmasini en aza indirgeyen kapsayici kurumlar olarak tasarlanmaktadir.
Toplumdaki dogal kaynaklarin belirli ekonomik ve siyasi seckinlerin elinde
toplanmasini saglayan bir kurumsal yap1 diglayici nitelikte olup; kurumlar, yatirim
ve innovasyon yapma giidiilerini korelterek gelismenin Oniinde engel teskil
etmektedirler.

1.3. Cevresel Yonetisim Cabalari

1970’1i yillarda ekonomik kalkinma ve ¢evre iliskisi tartigsmalari, yiiksek biliylime
oranlarinin daha diisiik ¢evre kalitesi anlamina geldigi etrafinda sekillenmistir.
Glinlimiiziin yaygin sdylemi olan siirdiiriilebilir kalkinma ise g¢evreye karsit
biliylimeden ¢evreyle uyumlu politikalara gecis anlaminda ve insani kalkinmayi1
odagina alan, yasam Xkalitesinin iyilestirilmesine yonelik sosyal hedefleri de
barindiran adil bir strateji olarak karsimiza g¢ikmaktadir. Ancak gelismis ve
gelismekte olan iilkelerin ¢evre algilar1 farkli diizeylerde oldugundan siirdiiriilebilir
kalkinma degerlendirilirken, s6z konusu iilkeler agisindan farkli anlamlar
kazanabilmektedir. Bu baglamda siirdiiriilebilir kalkinma, gelismis iilkelerin
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ekonomik ve kiiltiirel perspektifini yansittig1 ve azgelismis iilkelerin hedefleri ile
bagdasmadig1 noktasindan hareketle elestirilebilmektedir. Gelismis tilkelerin kirli
endiistrilerini azgelismis iilkelere kaydirmalari celigkilerin baska yoniinii
gostermektedir (Zafir, 2014; 272).

Kalkinma ve gevre iligkilerinin bugiine gelmesinde 1970°li yillarda kurulan Roma
Kuliibii ve Massachusetts Technology of Institutes’den Dennis ve Donella
Meadows un hazirladigi ve 1972 yayimlanan "Biiyiimenin Sinirlar1” baglikli rapor ilk
adim olarak goriilebilir. Bu raporda hizla artan niifusla birlikte dogal kaynaklarin
yetersiz kalacag1 ve diinyanin yasanabilirligini kaybedecegine dikkat ¢ekilmektedir.
Bu dénemlerde ¢evre duyarliligini, dikkat ¢eken eylemlerle ortaya koyan bir sivil
toplum hareketi olarak "Greenpeace", siyasal bir hareket olarak da "Yesiller Partisi"
kurulmugtur. "Biiyiimenin Sinirlar1 Raporu" uluslararasi alanda da etki yaratmig
Birlesmis Milletlerce 1972 yilinda diizenlenen Stockholm Konferansi’na daha yogun
ilgi gosterilmesini saglamistir (Kaynak, 2007). Dasgupta vd. (1995), Stockholm
Konferansi’ni bir¢ok iilkenin ¢evre tahribatlarinin azaltilmasi ic¢in bir adim olarak
tanimlamaktadir. Bu konferans sonucunda hazirlanan raporda, ¢evre sorunlar ile
miicadelede izlenecek siirecin 6n adimlari, sorun alanlari, gecmisteki ve buglinkii
kapasite insa g¢abalari, ¢evre ve gelisme konusunda oOncelikler, Oneriler, mali
diizenlemeler ve fon ihtiyaglari ile ¢evreyle uyumlu teknolojilerin olusturulmasina
oncelik verilmistir. Dasgupta vd. (1995)’ne gore siyasi ve kurumsal faktorlerin
farklilig1, ¢evre politikalarinda iilkeler arasinda ortaya ¢ikan degiskenligin temel
nedeni olmaktadir. Cevre problemleri, kamunun sosyal refahini ve liretim yapmak i¢in
dogal kaynaklar1 kullananlarin 6zel ¢ikarlarinin gatistigt bir alandir. Bu nedenle
cevresel sorunlara olan ilgi, uygulanacak politikalardan etkilenen ¢ikar gruplarinin
siyasi giicline, onlarin g¢evre tahribati konusundaki bilgi diizeyi ile yasal ve
diizenleyici kurumlarin etkinligine bagli goriinmektedir. Yonetisim ilkeleri ile
¢ozlimlenmeye caligilacak ¢evre problemlerinde ise sivil toplum ve goniilliik esas1 da
kendi i¢inde sorunlara sahiptir. Bunlar; seffafligin tesis edilmesi, bedavacilik sorunu,
amagclarin tanimlanmasi ve etkinligin saglanmasinin belirsizligidir.

Najam (2005), uluslararas1 diizeyde ¢evre sorunlarina ¢oziim iiretmek i¢in 1972
yilinda Stocholm Konferans: ile baglayan 1992°de Rio de Jenerio, 2002’de
Johannesburg Konferansi ile devam eden ¢alismalarin en énemli noktasinin zengin
kuzey karsisinda gelismekte olan giiney iilkelerinin uluslararasi sistemde var olma
miicadelesi oldugunu belirtmektedir. Son kirkbes yillik donemde ¢evre i¢in yapilan
anlagmalarda gelismekte olan iilkeler c¢evre sorunlari ile miicadele ederken
kullanilacak araclar konusunda degil uluslararasi sistemin etkinligi ve mesrulugu
lizerine de goriisler bildirmislerdir. Siirdiiriilebilir kalkinma kavramimin agirlikli
olarak ifade edilmeye baslandigi Stockholm Konferansi’ndan bu yana, kuzey iilkeleri
etkin kurumlarin ve araglarin neler oldugunu tartigirken, giiney tilkeleri bu kurumlarin
ve araglarin mesruiyetini sorgulamaktadirlar. Baslangigta sosyalist {ilkeler Stockholm
Konferansi’na katilmazken daha sonra diizenlenen konferansa rejimleri degisen bu
iilkelerin de dahil olmasiyla daha genis bir katilim saglanmigtir. Fakat gelismekte olan
iilkelerin kaygilar1 ve beklentileri degismemistir. Nitekim bu uluslararasi orgiitlerin
karar alma stiregleri, problemli alanlarinin tanimlanmasi gibi konularda yasanan bu
olumsuzluklar ¢evresel yonetisim konusunda bir nevi ¢ati orgiit durumunda olan
Diinya Cevre Orgiitii’niin yeniden yapilandirilmasi icin model arayislarimi da
giindeme getirmistir (Oberthur ve Gehring, 2004).
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Cevresel yonetisim konusunda yapilan uygulamalar, karar alma siireglerinde
tiiketiciden sivil toplum kuruluglarina kadar katilimcilarin genis bir alana yayilmasini
hedeflemektedir. Fakat yonetisim kavramimin iginde yer alan hesap verilebilirlik,
demokrasi, seffaflik gibi ilkelerin hayata gegmesi gelismekte olan iilkelerde dislayict
kurumlarin varligi nedeniyle giiclesmektedir. Yalnizca gelismekte olan iilkelerin
kendi siyasi ve ekonomik yapilar1 degil, uluslararasi sistemin karar alma siire¢lerinde
gelismekte olan iilkeleri esit bir paydas olarak gérememeleri de istenen hedeflere
ulagsma konusunda engel teskil etmektedir.

2. Cevresel Yonetisimde Kurumsal Yapi1 Farkhliklarinin Etkisinin

Ampirik Olarak Sinanmasi

Ulkelerin yasal, siyasal, ekonomik ve sosyal kurumlarinin etkinligi iilkelerin
gelismiglik diizeyinin de bir fonksiyonudur. Bu bakimdan ¢evresel sorunlara ¢dziim
amaciyla olusturulan yonetisim kurumlarinin etkinligi ve iilkelerin ¢evre sorunlarini
ne kadar ¢oziimleyebildigi genel kurumsal ¢erceveden bagimsiz degerlendirilemez.

Newig ve Fritsch (2009)’in de vurguladigi gibi ¢evre sorunlart ve bu konudaki
faaliyetlerin kurumsal yapilar1 hakkinda yapilan c¢alismalar genellikle olay
incelemeleri seklinde olup ampirik arastirmalarin sayisi kisithidir. Bu ihtiyaca cevap
vermek icin yaptiklar1 ¢alismada, Kuzey Amerika’dan Bati Avrupa’ya 42 iilke
lizerinde meta analizi yaparak elde ettikleri veri setiyle yonetisim kurumlari,
katilimceilik ve ¢evre sorunlarinin ¢6éziimii arasindaki iliskiyi ele almislardir. Fakat
calismada, yonetisim etkinligi ve karar verme 6l¢egi gibi kurumsal yap1 ve politika
sonuglar1 arasinda anlaml bir iligki saptanamamustir. Dasgupta vd. (1995) tarafindan
yapilan ¢alisma da panel veri analizi kullanarak 30 tilkenin ¢evre gostergeleri ile kisi
basina gelir, temsiliyet, bilgi Ozgiirliigii, miilkiyet haklari, yasal ve diizenleyici
kurumlarin gelisimine etkisini kendi olusturduklari ¢evre endeksi ile incelemistir.
Elde ettikleri bulgulara gore, iilkeler arasindaki kisi basina gelir farkliliklari,
sehirlesme orani ve sanayilesme, miilkiyet haklar1 ve idari yonetim etkinligi hava,
toprak, su kullanimi gibi ¢evresel gostergeler tizerinde etki yaratmaktadir.

Bu caligmada yapilacak analizin amaci; ayirma (diskriminant) analizi kullanilarak
yonetisim gostergeleri ile hava, toprak ve su kullanimi arasindaki iliskide hangi
yonetisim degiskenin daha etkili oldugunu belirlemek ve iilke gruplarina gore
ayirmaktir.

2.1. Yontem

nxm boyutundaki bir uzay, dogru tahminler yapmaya ve degiskenlerin
tanimlanmasina engel olacak kadar genis olabilir. Bu durumda tanimlanan matrislerin
boyutlarini kiigtiltmek i¢in kullanilacak yontemlere ihtiya¢ duyulmaktadir. Dogrusal
Ayirma Analizi (Linear Discriminant Analysis, LDA) bu yontemlerden birisidir. LDA
veriyi betimlemek yerine, degiskenleri siniflandirmada en iyi ayrimi yapmak igin
kullanilir. Daha formel olarak ifade etmek gerekirse, betimlenecek veriye gore ¢ok
sayidaki bagimsiz degiskenlerde LDA, belirlenmek istenen smiflar arasindaki
ortalama farkliliklarina gére ayrim yapar (Martinez ve Kak, 2001).

Fisher (1936) tarafindan gelistirilen teknikte, d faktor sayisi 2, p kadar 6zellik 4 olarak
belirlenen analizde ortalamalar arasindaki fark:

D=Md+ Aodot+ A3d3+ Aads (1)
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Burada X’in smiflar arasi varyans orant:
S=X%p Xp APAqSpq @

Bu sinifi en iyi ayrigtiran fonksiyon D® de belirtilen dort katsay1 iginde en biiyiik
degisim veren fonksiyondur. Denklem 3 asagida verilmistir:

D oD aD 10S S dD
SesH-pR]=0 5=1% )

Boylece denklemin ¢6ziimil igin gerekli olan katsayilarin matrisi elde edilmis olur.

Diskriminant analizinin uygulanabilmesi igin veri kiimesinin asagidaki varsayimlar1
saglamasi gerekmektedir: X veri kiimesi ¢ok degiskenli normal dagilim gostermelidir,
ele alinan degiskenlerin varyans ve kovaryanslart homojen olmalidir. Yani X
matrisinde yer alan degiskenler ortak kovaryans matrisine sahip ¢ok degiskenli
anakiitleden ¢ekilmis 6rneklem olmalidir, degiskenlerin ortalamalar1 ve varyanslari
arasinda bir korelasyon bulunmamalidir, degiskenler arasinda coklu baglanti
bulunmamalidir, X matrisi gereginden fazla ve gereksiz degisken icermemeli, grubun
birbirinden ayrilmasini saglayacak kadar dogru ve gerekli degiskenleri igermelidir
(Akt.Aydin, 2007; 7).

2.2. Veri

Caligmada yatay kesit olarak ele alinan 172 iilke lizerinde inceleme yapilmustir.
Bagimli ve bagimsiz degiskenlerin tamami Yonetisim Kalitesi (Quality of
Governance) veri setinden temin edilmistir. Sirastyla karbon emisyonu, temiz su
kullanimi ve toprak kullanim alani bagimli degisken olarak ele alinmistir. Bagimli
degiskenlerin ana kaynagi Diinya Bankas1 Gelisme Gostergeleri (WBDI)’dir. Burada
ayirma analizi yapilabilmesi i¢in ¢cevre degiskenleri kiimeleme analizine (cluster) tabii
tutulmustur Kiimeleme analizinde kisit olarak dort kiime belirlenmistir. Kisitta dort
kiime belirlenmesinin temel nedeni en kotii, orta-kotii orta-iyi ve iyi seklinde bir
kiimeleme yapmaktir. Bu belirlemede cevresel gostergeleri en kotii olan iilkeler
birinci kiime, en iyi olanlar dérdiincii kiimede yer almaktadir. Boylelikle analizde
ayirma analizinin uygulanabilmesi i¢in ¢evre degiskenlerinin kiimeleme sonucu elde
edilen kategorik simiflamasi bagimli degisken haline getirilebilmistir. Bagimsiz
degiskenlerden yonetisim kalitesi endeksinin ana kaynagi Diinya Bankasi Yonetigim
Gostergeleri (WBGI)’dir. Diinya Bankasi Yonetisim Gostergeleri, yozlasma,
hiikiimet etkinligi, politik istikrar, yasal kurallar, diizenlemelerin kalitesi, hesap
verilebilirlik degiskenlerini icermekle birlikte yontem geregi bagimsiz degiskenler
arasi korelasyonin 0.75’ten diisiik olmasi1 gerektigi i¢in eleme yapilarak siyasi istikrar
ve hesap verilebilirlik degiskenleri ¢aligmaya alimmustir. Siyasi istikrar ve hesap
verilebilirlik degiskenleri demokrasi ve sivil toplumun siyasi kararlar iizerindeki
etkisini de belirleyebilmek acisindan ¢calismamizin amaciyla tutarli gériinmektedir.

2.3. Bulgular

Analizde ilk adim olarak onsel grup iiyelikleri belirlenmistir. Bu sekilde kiimeleme
analizi sonucu elde edilen gruplara bagli olarak g¢evre ve yonetisim degiskenleri
aynigtirilmug, {ilkelerin grup iiyelikleri belirlenmeye caligilmigtir. Onsel grup
iiyeliklerinde, temiz suya erisim konusunda iilkeler dort gruba ayrildiginda, yalnizca
birinci grup ve ikinci grup arasinda bir geciskenlik bulunmaktadir. Fakat bu duruma
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ragmen ilkelerin %77.24’i dogru grupta yer almaktadir. Karbon emisyonu
konusunda iilkeler dort gruba ayrildiginda, ikinci grup ile birinci grup arasinda bir
geciskenlik bulunmaktadir. Fakat bu duruma ragmen tilkelerin %77.78’1 dogru grupta
yer almaktadir. Toprak kullanimi konusunda iilkeler dort gruba ayrildiginda, birinci,
ikinci ve {iglincii grup arasinda bir gegiskenlik bulunmaktadir. Dolayisiyla iilkeler
aras1 ayrim yapmanin en zorlastig1 alan toprak kullanimudir. Ulkelerin % 47.67si
ikinci grupta, % 33.72’si birinci grupta yer almaktadir.

Ikinci adimda, MANOVA testi yapilarak gruplar arasi fark olup olmadig: istatistiksel
olarak sinanmistir. Bos hipotezde yigin ortalama vektorlerinin ayni oldugu kabul
edilmektedir. Elde edilen istatistikler sonucunda bos hipotez reddedilmis ve gruplar
aras1 fark oldugu kabul edilerek analize devam edilmistir.

Tablo 1 MANOVA istatistikleri

Wilks' lambda | Pillai's trace Lawley-Hotelling trace | Roy's largest root
Karbon emisyonu | 0.0476 0.9749 19.5443 19.5201
Temiz suya erisim | 0.0411 1.0128 22.0098 21.9503
Toprak kullanim: | 0.0844 1.0445 9.3184 9.1515
prob 0.0000 0.0000 0.0000 0.0000

Kullanilacak degiskenler arasinda ¢oklu baglantinin olup olmadigi korelasyon matrisi
yardimi ile incelenmistir. Buna gore, korelasyon degeri 0.75’ten kiigiik olan iki
yOnetigsim gostergesi bagimli degisken olarak secilmistir. Daha sonra 6zdegerler
saptanmistir. Ozdegerler kullanilarak elde edilen birinci fonksiyonun degiskenler
arasi iligkinin belirlenmesinde kullanilmasma karar verilmistir. Ayrica Tablo 2
ayrintili bir sekilde incelendiginde, varyans degerlerinin yiiksekligi de kullanilan
degiskenlerin bagimli degiskendeki degisimin Onemli kismint agikladigini
gostermektedir. F istatistiklerinin anlamli olmas1 da bagimli ve bagimsiz degiskenler
arasindaki iliskiyi desteklemektedir.

Tablo 2. Kanonik Lineer Diskriminant Analizi

Karbon
. Varyans
emisyonu
Kanon > < f S
Fonk Korel Ozdeger Prop Kiimiilatif | Likelihood F dfl| df2 prob
1 0.9753 19.5201 0.9988 0.9988 0.0476 112.03 | 9 [404.2] 0.0000
2 0.1470 0.022085 0.0011 0.9999 0.9764 1.0037 | 4 | 334 | 0.4056
3 0.0453 0.002055 0.0001 1.0000 0.9979 34527 | 1 | 168 | 0.5576
Te.mlz suya Varyans
erisim
Fonk Kanon Korel. | Ozdeger Prop Kiimiilatif Likelihood F dfl | df2 prob
1 0.9780 21.9503 0.9973 0.9973 0.0411 121.73 | 9 [404.2| 0.0000
2 0.2331 0.057441 0.0026 0.9999 0.9437 2453 | 4 | 334 | 0.0458
3 0.0453 0.002058 0.0001 1.0000 0.9979 34573 | 1 | 168 | 0.5573
Toprak
kuﬁanlml Varyans
Fonk Kanon Korel. | Ozdeger Prop Kiimiilatif Likelihood F dfl | df2 prob
1 0.9495 9.15147 0.9821 0.9821 0.0844 79.093 | 9 |404.2 | 0.0000
2 0.3781 .166843 0.0179 1.0000 0.8570 6.6992 | 4 | 334 | 0.0000
3 0.0067 .000045 0.0000 1.0000 1.0000 .00761 | 1 | 168 | 0.9306

Tablo 3’te yonetisim degiskenleri siyasi istikrar ve hesap verilebilirlikle dogal
kaynaklarin kullanimi arasindaki iliski yer almaktir. Buna gore politik istikrar da en
giiclii etki temiz suya erisimde goriiliirken, hesap verilebilirlik de kullanilabilir toprak
kullanimini etkilemektedir.
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Tablo 3. Kanonik Diskriminant Fonksiyonu Katsayilari

Bagimli degisken Bagimsiz Degiskenler

Foknsiyon 1 Politik istikrar Hesap verilebilirlik sabit
Karbon emisyonu .0018088 .0889194 -1.026045
Temiz suya erisim 2462815 -.1543811 -1.297616
Toprak kullanimi .0749283 1327504 -1.185878

Tablo 4’te kanonik degiskenlerin grup ortalamalarina yer verilmistir. Buna gore
yonetisim degiskenleri en az etkiyi birinci gruptaki iilkelerde gosterirken, en giiclii
etkiyi gelismis dordiincii gruptaki iilkelerde sergilemektedir. Bu da iilkelerin kurumsal
yapilari arasindaki farkin ¢evresel yonetisim tizerindeki etkisini daha agik gdrmemizi
saglamaktadir. Dordiincii grupta yer alan tilkelerde politik istikrar, demokratik katilim
ve hesap verilebilir kurumlarin tesisi dogal kaynaklarm kullanimi iizerinde daha giiglii
bir etki yaratmaktadir. Dislayici kurumlarin varlik gosterdigi birinci ve ikinci grup
tilkelerde yonetisim degiskenlerinin etkisi de zayiflamaktadir.

Tablo 4. Kanonik Degiskenlerin Grup Ortalamalari

Karbon emisyonu Temiz Su Kullanimi Toprak Kullanimi
Sinif Fonksiyonl Fonksiyon1 Fonksiyon1
1 -0.9158386 0.0239459 -0.6608875
2 0.9844636 -1.177446 -1.087282
3 8.384294 3.552677 1.041535
4 38.242 33.41786 15.1745
3.Sonu¢

Ikinci Diinya Savasi’ndan sonra bagimsizligini kazanan iilkelerin kendilerini yeniden
yapilandirmak i¢in hizli bir sanayilesme ¢abast i¢ine girmesi dogal kaynaklarin 6zensiz
bir sekilde kullanilmasi sorununu da beraberinde getirmistir. Cevre sorunlarinin insan
saglhigin tehdit eder hale gelmesi ve biiylime kavraminin yerini siirdiiriilebilirlige
birakmasi insan odakli yaklagimlarin gelistirilmesini saglamistir. Biiylime ve kalkinma
sorunlarmin ¢dziimiinde ortaya konan giincel yaklagimlarin Yeni Kurumsal iktisat
yazinindan da etkilendigi goriilmektedir. Bu yaklasimlarda, iyi tanimlanmis miilkiyet
haklart ile birlikte islem maliyetlerini azaltan, belirsizlikleri ortadan kaldiran demokratik
katilimeiligi, hesap verilebilirligi ve seffafligi destekleyen kurumlarin tesis edilmesinin,
yatirim ve arastirma gelistirme giidiilerini destekleyerek bir iilkenin gelismesini
saglayacak anahtar unsurlar oldugu kabul edilmektedir. Yeni Kurumsal iktisat yazini,
kurumlarin kapsayic1 olmasi gerektigini yani siyasi ve ekonomik giiciin belirli bir segkin
ziimrenin elinde toplanmasini engelleyici nitelikte olmasini savunmaktadir.

1990’11 yillarda literatiirde Yeni Kurumsal Iktisat yazinmin etkisi daha giilii olarak
hissedilmeye baslanmis ve yeni bir kamu yonetimi anlayisi olan yonetisim kavrami da
vurgulanmaya, iilkelerin kurumsal reformlarini etkilemeye baslamistir. Yo6netisim ile
kamuyu ilgilendiren konularda tek karar vericinin devlet olmasi anlayisi degismis, sivil
toplumun varligi kabul edilmeye baglanmustir.

Yonetigim ilkelerinin kabulii ¢evre sorunlarinin ¢dziim arayislarmna da yansimustir.
Cevresel yonetisim konusunda birgok farkli yaklagim olmakla birlikte tamami kavramin
tabiat1 geregi kurumsal yapinin 6nemine vurgu yapmaktadir. Fakat gelismekte olan
iilkelerle gelismis tilkeler arasinda kurumsal yapi arasindaki farkliliklar, dogal kaynak
kullaniminda ¢ikar ¢atigsmalarinin ¢oziimlerinde de etkili olmaktadir. Geligmekte olan
iilkelerde diglayict kurumlarin varligi, dogal kaynaklar konusunda hassasiyet gosteren
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demokratik sivil toplumun etkisini ortadan kaldirmaktadir. Geligmis lilkelerde miilkiyet
haklari, s6zlesmelerin yaptirim giicii ve demokratik sivil haklar konusunda tesis edilen
kurumsal yap1 daha giiclii olmakta, bu da ¢evre sorunlarina duyarliligin uygulamada da
karsilik bulmasini saglamaktadir. Uluslararasi sistemde ¢evre sorunlarini ¢ézmek igin
olusturulan kurumlarda, gelismekte olan iilkelerin seslerinin az duyulur olmasi ve
gelismis iilkelerin gevreye zarar veren iiretimlerini bu iilkelere kaydirmasi da bir diger
celigkidir. Bu baglamda ydnetigim ilkelerinin uygulanmasinin iilkeler iginde ve iilkeler
arasi gii¢ dengeleri ile yakindan iligkili oldugu sonucu ortaya ¢ikmaktadir.

Cevre sorunlar1 iizerinde kurumlarin etkisini kuramsal ve kavramsal olarak iilke
incelemeleri ile ele alan ¢alismalar oldukea fazla iken ampirik aragtirmalar kisitli sayida
bulunmaktadir. Bu ihtiyaca cevap vermek amaciyla bu ¢alismada hava, toprak ve su
kullanimt ile yonetisim gostergeleri arasindaki iligki ¢cok degiskenli istatistik metodu
olan ayirma analizi ile smanmustir. Ulkeler éncelikle kiimeleme analizi ile dért gruba
ayrilmustir. ikinci adimda iilkelerin gruplari ile yonetisim gostergelerinin etkisi arasinda
bir iliski olup olmadig1 sinanmistir. Elde edilen bulgular, boyle bir ayirim oldugunu
destekler nitelikte bulunmustur. Ugiincii adimda ise, ayirma analizinin bagimsiz
degiskenlerden hangisinin bagimli degisken iizerinde daha etkili oldugunu saptama
ozelliginden yararlanilmistir. Buna gore siyasi istikrar temiz suya erigimi, seffaflik ve
hesap verilebilirlik ise toprak kullanimii etkilemektedir. Yapilan analiz sonuglar1 da
dikkate alindiginda g¢evre sorunlari ile miicadelede yonetisim kurumlarmin tesis
edilmesi 6nemli olmakla birlikte, bu miicadelenin iilkelerin genel kurumsal yapisindan
ayr1 diisiiniilemeyecegi sonucu da ortaya g¢ikmaktadir. Kurumsal yapinin, hukuki
normlarla birlikte desteklenmedigi iilkelerde, yonetigim ilkelerinin hayata gecirilmesi
pek miimkiin goriilmemektedir. Bu ¢ergevede yiiriitiilen kamu politikalarinin kaynaklart
belirli bir segkin grubun elinde toplamak yerine onlara kamusal nitelik kazandirmasi,
hukukun ve demokratik siyasi kurumlarin islerlik kazanmasi ile saglanabilecektir.
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ABSTRACT: As a fascinating concept, the term organizational wisdom started to
attract many researchers from a variety of disciplines. Nevertheless, how the
organizational wisdom related practices, such as virtue and practicality, impact the
firm innovativeness and financial performance is rarely argued in the literature. We
argued that virtue and practicality practices positively impact the firm's
innovativeness with increasing level of environmental uncertainty. We aso
mentioned that firm innovativeness positively mediates the relationship between
organizational wisdom and firm financial performance. Further, we argued the
managerial and theoretical implications of the study.

Key Words: Organizational Wisdom; Firm Innovativeness; Firm Performance
JEL Classifications: M0O; M190

OZET: Onemli bir kavram olan, érgiitsel bilgelik kavrami bircok alandaki
arastirmactarin  dikkatini ¢ekmektedir. Fakat orgiitsel bilgeligin bilesenlerini
olusturan degiskenlerin veya orgiitsel uygulamalarin (erdemlilik ve pratik olma
gibi) orgiitiin yenilik¢iligi ve finansal performanst iizerine olan etkilerini tartisan
calismalar ¢ok azdir. Bu c¢alismada, erdemlilik ve pratik olma uygulamalarinin
artan g¢evresel belirsizlikle firma yenilik¢iligini etkiledigi tartisulmigtir. Ayrica firma
venilik¢iliginin orgiitsel bilgelik uygulamalart ile firmamn finansal performansi
arasinda kismui bir araci rol oynadigi anlatilmistir. Son olarak, ¢alismanin teorik ve
yonetsel uygulamalart anlatilmigtir.

Anahtar Kelimeler: Orgiitsel Bilgelik; Firma Yenilik¢iligi; Firma Performansi

1. Introduction

With increasing rate of technological changes, customer requirements and needs, and
competitive pressures, firms use their resources in general and their “knowledge” in
particular to become more successful in their operations (Choi and Jong, 2010). In this
respect, knowledge management in organizations becomes a critical strategic tool to
cope with those environmental changes and to become more successful in the
competition (Grant, 1996; Bierly, Kesser and Christensen, 2000; Brown and Starkey,
2000). However, some researchers recently noted that the success in the competition is
not just related to the account of knowledge available in firms, but to the firm'’ s ability
to make the best use of what it knows, and to know what is strategically most
important to it. In this regard, they highlighted the concept of “organizationa
wisdom,” which is defined as the collection, transference, and integration of
individuals wisdom and the use of institutional and social processes (e.g., structure,
culture, leadership) for strategic action (Bierly, Kesser and Christensen, 2000, p. 597),
in understanding how a firm makes best use of its knowledge. Nevertheless, what
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organizational wisdom is comprised of is still missing in the literature (Rowley, 2006;
Rooney and McKenna, 2005). Also, while the moderating role of environmental
uncertainty in the relationships between managerial and individual wisdom, and
performance has been mentioned in the literature (Yang, 2011), its moderating role
was not argued at the organizationa level yet.

In this study, based on the extended literature, we conceptualize organizational
wisdom as a firm's competency to develop organizational practices in using virtue
and actions of people for effective decision making and organizational wellbeing
(Bierly, Kessler and Christensen, 2000; Rowley, 2006; Kipers, 2007; Rooney and
McKenna, 2008). Specifically, from an operational perspective, we argue that the
degree to which organizational wisdom is displayed by how well it uses the virtuous
(i.e., value humane and virtuous outcomes), and prudent (i.e., taking actions that are
practical and oriented toward everyday life) practices. We aso argue that
organization wisdom has influence on the firm innovativeness. Indeed, while it is
widely known that knowledge is a prerequisite for firm innovation efforts and
effectiveness (Cooper, 2003; Mohrman, Finegold and Mohrman, 2003), a limited
understanding of the potential implications of wisdom with regards to the creation
and the management of innovation seems to exist in the literature. For instance,
Weick (1998) argued that organizations can create organizational wisdom based
shared attitudes that value knowledge, truth and human development, and thereby
provide a context favorable for innovation and effectiveness.

Therefore, as shown in Figure 1, this study argues: 1) the role of organizational
wisdom practices (e.g., virtuous and prudent) on the firm innovativeness, 2) the
moderating role of environmental uncertainty between organizationa wisdom
practice and firm innovativeness, and 3) the mediating role of firm innovativeness
between organizational wisdom and firm financial performance.

Environmental uncertainty

'P4 (moderator)
1
i - - 1
Org?/r?liatlonsjra\;l}sdom PLP2 ! Firm Firm Financial
* Virtuous Practice : Innovativeness [~ """ »  Performance
o Prudent Practice 1
T 1
! 1 A
! P3 (mediator) :

Figure 1. Proposed Model

2. Organizational Wisdom

The concept of “wisdom” developed around 5000 years ago and has been discussed
in philosophical context ever since (1zak, 2013). Socrates, for example, argued that
love, character, harmony, beauty, and truth contribute to wisdom; and that in order
to be wise, individuals should avoid faddishness by seeking timeless truths (Rooney
and McKenna, 2008). Socrates also mentioned that expertise, knowledge, and
wisdom are sources of power that should be used well for “practical” and “political”
purposes to bring about well-being (Rooney and McKenna, 2008). Plato, in his
Platonic dialogues and Plato’s public (I1zak, 2013), noted that wisdom could be
approached as a specia quality possessed by those who contemplate life (i.e.,
sophia), the practical application of good judgment to human conduct (i.e.,
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phronesis) and, scientific knowledge concerning the nature of things (i.e., episteme).
Aristotle, following the Plato, viewed the wisdom concept as phronesis (i.e,
prudence), balance, virtue, and aesthetics in his “Nicomachean Ethics’ (Rooney and
McKenna, 2008; Izak, 2013). Aristotle further proposed phronesis as the form of
practical wisdom and sophia as the form of philosophical wisdom combined with
intuitive reason, both of which are needed to inform wise action (Kekes, 1995).

These philosophical arguments later influenced the contemporary psychology
literature. For example, Sternberg (1998) noted that the term of wisdom indicates the
application of tacit knowledge as mediated by values toward the goal of achieving a
common good under the difficult and complex circumstances. Kitchener and
Brenner (1990) indicated that wisdom represents the awareness of the unknown
events, and implications of knowledge for real-world problem solving and judgment.
Meacham (1990) said that wisdom is the using knowledge with an understanding of
its fallibility, with caution, and concern for its social consequences. Jashapara (2004)
mentioned that wisdom is the ability to act critically or practicaly in a given
situation.

Besides the concept of “individual wisdom” in the psychology literature, the term of
wisdom was also argued in the management literature, which is often closely linked
or confronted with philosophical and, more typically, psychological frameworks,
such as those created by Aristotale, Sternberg and Baltes. Researchers mostly
discussed the concept of wisdom in the context of leadership in the management
literature (Korac-K akabadse, K orac-Kakabadse, and Kouzmin, 2001; Greaves et a.,
2014). Malan and Kriger (1998), for instance, defined managerial wisdom as “the
ability to detect those fine nuances between what is right and what is not . . . the
ability to capture the meaning of several often contradictory signals and stimuli, to
interpret them in a holistic and integrative manner, to learn from them, and to act on
them.”

In addition to the managerial wisdom, the term of “organizational wisdom” was also
argued in the management literature. For instance, Bierly, Kessler and Christensen
(2000) contended that wisdom relates to the ability to effectively choose and apply
appropriate knowledge in a given situation, and then defined wisdom as “an action-
oriented concept, geared to applying appropriate organizational knowledge during
planning, decision making and implementation (or action) stages’ (p. 601). They
further coined the term “organizational wisdom” to depict collective wisdom in
organizational contexts. According to their study, the judgment, selection and use of
specific knowledge for a specific context was what they termed organizational
wisdom. Walter (1993) indicated that wisdom is an integration of thought and action
in maintaining and enhancing the good. He also mentioned that, in the
organizational context, wisdom emerges from contextual relationship within which
wise people and groups are able to reflect on a situation by evaluating and making
choices. In her study, Rowley (2006, p. 1250) defined organizational wisdom as the
judgment that accommodates multiple realities and wider socia and ethical
considerations, and is exercised in decision making and the implementation of
decisions.

Nevertheless, it is interesting to note here that previous works on organizational
wisdom are strictly conceptual oriented solely toward the development of
knowledge base in the literature. Accordingly, in order to enhance the current theory
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on organizational wisdom, and to fill the gap on the relationship between
organizational wisdom and firm innovativeness and performance, we first posit that
organizational wisdom, as a firm competence, is embedded and entangled in
distributed social practices and interactions throughout the organization (Barge and
Little, 2002; Kupers, 2007). Here, organizational wisdom is continuously created
and changed in the course of being practiced and is based on relational processes
that comprise of jointly or dialogically organized activities. This perspective helps
us to avoid the reification of wisdom as well as the problem of how to bridge
individual and organizationa levels of wisdom (Bierly, Kesser and Christensen,
2000). We aso note that organizational wisdom is a dynamic rather than static
concept (Malan and Kriger 1998; Intezari and Pauleen, 2014). Such that
organizational routines and practices of wisdom are not substantively fixed but,
rather, are a shifting cluster of variable elements and dimensions throughout
dynamic nexus (Kupers, 2007). Next, organizational wisdom is a holistic concept
(Bierly, Kessler and Christensen, 2000; Spiller et a., 2011). Kipers (2008), for
example, indicated that wisdom comprises practices and structures that are
simultaneously autonomous and dependent, characterized by differentiation
(generation of variety) and integration (generation of coherence). Consequently, it
alows firms to consider environmental, behavioral, cultural and social-systemic
domains together. Mick, Bateman and Lutz (2009, p. 106) aso wrote that “Wisdom
is the ability to see the underlying patterns, the connections between so many
multiple things . . . the things that most people don’'t see.” Finally, based on the
study of Rooney and McKenna (2008) and McKenna, Rooney and Boal (2009), we
put forward that organizational wisdom can be seen as an identifiable entity
composed of virtue and prudence. These practice indicate that organizational
wisdom can be learned or developed, and is comprised of information/knowledge,
action, ethics, virtues.

2.1. Virtuous Practice

Virtuous practice demonstrates the organizational contexts where the good habits,
desires, and actions (e.g., humanity, integrity, forgiveness, and trust) are practiced at
the individual and collective levels (Cameron, Bright and Caza, 2004; Rego, Ribeiro
and Cunha, 2010; Toner, 2014). Specifically, virtue principle is associated with i-)
moral goodness that represents what is good, right, and worthy of cultivation
(McCullough and Snyder, 2000) and ethical principles, which can be interpreted as
an attempt to operationalize what isright or just (Morse, 1999), ii-) social betterment
that transcends the instrumental desires of people, thereby producing benefit to
others regardless of reciprocity or reward, and iii-) humanity, such that one should
do “what one does just because one sees those actions as noble and worthwhile’
(Hughes, 2001, p. 89). In this respect, with virtue aspect of wisdom, people value
humane and virtuous outcomes, produce virtuous and tolerant decisions, and have
ethica judgments (McKenna, Rooney and Boal, 2009; Moraes-sanchez and
Cabello-medina, 2013).

2.2. Prudence Practice

Prudence practice illustrates the practically or value-added quality of wisdom and is
the right reason in action (McKenna, Rooney and Boal, 2009; Liu, 2011). For
example, Mele (2010) notes that while virtue ensures the rightness of the end people
aim at, prudence or practical view ensures the rightness of the means people adopt to
gain that end. Prudence is the right conduct in each specific situation, and is an
optimal practice of dealing with organizational challenges (Oliver, Statler and Roos,
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2010). From an operational perspective, prudence practice includes experience,
knowledge and principles generated by the specific situations and actions (Mele,
2010). Yuengert (2011) noted that to be practical, people should know what the
context is and have experience and knowledge regarding what has and has not been
achieved in past contexts. This way, through prudent aspect of wisdom, people have
rich factual or declarative knowledge about their specialization in the organization,
engage in worldly activities, and are practical and oriented towards everyday life
actions (McKenna, Rooney and Boal, 2009).

Having established the characteristics of organizational wisdom concept, we will
now develop arguments regarding the relationships among organizational wisdom
practices, and firm innovativeness and performance.

3. Hypothesis Development

We put forward that the virtuous practice enhances firm innovativeness by allowing
positive emotions, such as “love, empathy, enthusiasm . . . the sine qua non of
managerial success and organizational excellence” (Fineman, 1996, p.545),
throughout the organization. Staw and Barsade (1993) also indicated that these
positive emotions produce improved cognitive functioning, better decision making,
and more effective interpersonal relationships among organization members. For
example, people experiencing more positive emotions are more helpful to
customers, more creative, and more empathetic and respectful. In addition, people
broaden their interest in and accessibility to new ideas and information, and become
more creative and more effective in their relationships with virtuous behavior (Isen,
Daubman and Nowicki, 1987).

Virtue principle also buffers the organization from the negative effects of distress —
enhancing innovativeness. For instance, Seligman and Csikszentmihalyi (2000)
mentioned that virtues such as courage, hope or optimism, faith, honesty or integrity,
forgiveness, and compassion are the prevention agents against psychological
distress, addiction, and dysfunctional behavior. In this way, people will have higher
levels of helping behavior to others, broader and richer social relationships and
harmony, higher satisfaction, greater feelings of empowerment and less anxiety for
innovation efforts and effectiveness (Segon and Booth, 2015). Therefore, we
propose that;

P1: Virtuous practice is positively related to the firm innovativeness.

Prudence practice also influences the firm innovativeness by helping people to judge
thoughtfully and to act decisively about the organizational related issues and events
(Kane and Patapan, 2006). For example, Kane and Patapan (2006) note that people
should judge particular situations on their individual merits and have a capacity to act
accordingly to deal effectively with the challenges. Here, through the prudence
practice people assess alternatives for problems and courses of action according to
overal goals of organization, while reconciling or striving to harmonize the demands
of the most important with those of the most pressing (Y azdani and Murad, 2015).

Prudent practice also impacts the innovativeness by providing a capacity to define
goals for specific context that are shared and accepted by people (such as effective
product development, customer satisfaction) and to figure out the means to reach
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them (Halverson, 2004). For instance, Nonaka and Toyama (2007) indicate that
people use their general and explicit knowledge in a particular situation, collectively
grasp the essence of particular situations with the help of common sense, and share
their perceptions and judgments with others which lead to a collective understanding
of the situation. This way, prudence practice enables people to decide heedfully and
to take appropriate actions for innovation efforts and performance improvements.
Therefore, we propose that;

P2: Prudence practiceis positively related to the firm innovativeness.

Asadriver of firm innovativeness, organizational wisdom has also influence on firm
financial performance. However, the literature explains that firms derive competitive
advantages and improve their firm performance by channeling resources into the
development of new products and processes (Hult et al., 2004). The rational is that
firm financial performance, which denotes the profitability and growth in sales,
market share, tc., isthe result of the products presented to the market, the processes
used in firm's operations, and customer satisfaction and employee learning etc.. For
instance, Desphande et a. (1993), investigating Japanese firms, found that
innovativeness and operational effectiveness positively relates to a firm's financia
performance. Similarly, in an empirical investigation of 187 firms, Calantone et al.
(2002), found that the higher the firm's innovativeness, the greater the firm's
performance. Bowen, Rostami and Steel (2010), found that innovation and firm
financial performance is positively correlated. Also while organizational wisdom
practices are necessary and sufficient preconditions of firm innovativeness, that firm
innovativeness gives the firm the necessary order to wisdom practices in a reflexive
manner to leverage financial performance. Therefore, we propose that;

P3: Firm innovativeness mediates the relationship between organizational wisdom
practices (i.e., virtuous and prudent) and firm financial performance.

We finally put forward that the influence of organizationa wisdom on the firm
innovativeness is moderated by environmental uncertainty. Such that, the higher the
environmental uncertainty, higher the impact of organizational wisdom on the firm
innovativeness. Here, organizational wisdom practices help people to redlize that
absolute knowledge is unattainable and that full understanding of an external
environment is not possible. Thus, people acknowledge the uncertainty, allowing
them to avoid the trap of misplaced overconfidence while at the same time steering
clear of restrictive over-caution resulting from a sense of helplessness, paralysis, and
inability to act (Wright, 2005). In this sense, organizational wisdom practices
improve learning and decision-making of people to elevate firm innovativeness.

Also, organizational wisdom practices help people to have a clearer picture of what
they should, could, can, and cannot do, under the uncertain conditions. (Sosik and
Lee, 2002), Indeed, organizational wisdom comes not from programming and
prediction, but rather from an understanding of formal and informal organizational
values, culture, and inter-and intra-organizational relationships. This way, people
easily ask questions about the nature of uncertainty and necessary innovation efforts.
Therefore, we propose that;

P4: Environmental uncertainty moderates the relationship between organizational
wisdom and firm innovativeness.
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4. Discussions and Conclusion

In this study, we argued that when people concern the role of ethics and virtue in the
organization; see others' actions as noble and worthwhile, and when organizational
processes are infused with value beyond the technica requirements of the task at
hand, that firm improves its innovativeness. In a sense, virtuous practice that
describes ethical obligations and socially responsible action leverages the firm
innovation efforts. Especially, we highlighted that virtuous practice serves as the
fixed referent in times of change (Whetstone, 2003), and emphasizes a duty
perspective for appropriate action. As aresult, this pattern of behavior enhances the
functioning of an organization on the innovation related issues, because rules and
ethical guidelines serve as the universal fixed point upon which an organization may
rely.

We aso noted that when people acknowledge that decision-making is contingent
and rarely involves applying absolute principles in our organization, know how and
when to apply absolute principles to a complex and fuzzy reality in our organization,
and are able to deliberate well concerning what is good and expedient for
themselves in our organization (i.e., prudence practice), that firm enhances its
innovation efforts. Here, we argued that the practical aspect of organizationa
wisdom improves peopl€e's time to get to know situations well enough to exercise
judgment wisely. In addition, with prudent practice, people follow prescribed
lessons learned and rules to achieve uncertain events. As aresult, people tailor their
knowledge in away that meets changing environmental needs and conditions.

We next argued that when it is hard to know customers needs, understand
competitors strategies, predict competitors' product announcement and is difficult
to acquire technology (i.e., environmental uncertainty), that firm employ the
practical or prudence aspect of wisdom to elevate the firm innovativeness. Here,
under conditions of environmental uncertainty, as the future is unknown, people
cannot be guided by calculative rationality only; and the optimal course of action
cannot be determined ex-ante, as they lack stable information and means of
evaluation. In such contexts, a shift from the classical management perspective
(such as, strategic planning) to the practice perspective is beneficial as this broadens
understanding firm innovation efforts.

We further mentioned that when there exists uncertainty in the externa
environment, people concern the role of ethics and virtue of in the organizations,
have ethical mindset and judgment, and concern for others, being thoughtful and
fair, admit their mistakes, and learning from them (i.e., virtues practice). Here,
virtuous practice provides frames and sensemaking devices because people are
socialized to detect and understand different forms information from the
environments and they acquire a sense of whether that information is good or bad.

The implication of this study is that management should enhance firm’s wisdom.
Specifically, managers should enhance communication channels and dialogue
throughout the organization. Also, management should set the “visions’ for the
organization, foster personnel training and development, encourage the diverse
viewpoints, apply metaphors, simulations and organizational stories and common
language, and enhance the imagination of people in the organization. Management
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should aso focus on the positive psychology, such as hope, collective empathy etc.,
in the organizations.

We believe that the concept of organizational wisdom presents opportunities for
future researches in the literature. For instance, the antecedents of the organizational
wisdom can be studied in great detail. Such that, how organizational resilience
capacity and organizationa intelligence influence the organizational wisdom can be
investigated. Also, the role of organizational wisdom on the firm absorptive capacity
can be studied. Next, organizational wisdom practice can be broadened by adding
more variables, such as intuitions, reasoning, and aesthetics practices. Further, the
concept of wisdom can be studied at the team level — team wisdom. How new
product development teams develop their wisdom, the role of wisdom on the project
performance and the moderating effect of team climate on the relationship between
team wisdom and project performance can be investigated.

To conclude, in this study we addressed the relevance of organizational wisdom
theory in the innovation management context. We believe that organizational
wisdom isrich and fruitful research areafor the literature.
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ABSTRACT: This study aims to investigate the relationship between efficiency and
the stock performance of the banking sector in Turkey. Efficiency analysis is
conducted via Stochastic Frontier Analysis (SFA). Subsequently, the market-to-book
value as a measure of stock performance is regressed against the percentage change
in efficiency using panel data analysis. SFA shows that the concentration ratios and
capital adequacy ratio have a positive effect on the efficiency of stocks, whereas the
number of employees per unit of branches and age influence stocks negatively. The
results also show that investors perceive efficiency to be a significant factor in terms
of stock performance.

Key Words: Efficiency; Banking Sector; Stochastic Frontier (SFA); Stock
Performance; Panel Data

JEL Classifications: G14; G21; C33

OZET: Bu ¢alisma Tiirkiye deki bankacilik sektoriindeki hisse senedi performansi ve
etkinlik arasindaki iliskiyi analiz etmektir. Etkinlik analizleri Stokastik Frontier
Analizi (SFA) ile ger¢eklestirilmistir. Daha sonra bir hisse senedi performans él¢iimii
olarak piyasa defter degeri, panel veri analizleri kullamlarak etkinligin oransal
degisimiyle regresyona tabi tutulmugstur. SFA, sube basina ¢alisan sayisi ve banka
yast hisse senetlerinin etkinlikleri iizerinde negatif yogunlasma orani ve sermaye
yeterlilik orani pozitif bir etkiye sahip oldugunu géstermigstir. Sonuglar ayni zamanda
hisse senedi performansint degerlendirirken bankalarin etkinlik seviyesini anlamli bir
faktor olarak dikkate aldiklarini géstermigtir.

Anahtar Kelimeler: Etkinlik; Bankacilik Sektorii; Stokastik Frontier Analizi (SFA);
Hisse Senedi Performansi; Panel Veri

1. Introduction

The role of financial markets and institutions is to contribute to the prosperity and
economic growth of a society by eliminating the market frictions that prevent the
direct channeling of savings into profitable projects. A well developed financial
system contributes to higher production and efficiency in the overall economy via
steady and relatively inexpensive flow of funds from savers to final users or investors
(Fabbozzi, Modigliani and Ferri, 1994). Such a financial system acquires and
processes information about economic entities and investment projects, allocates the
savings of the society to most productive and profitable investments, implements the
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monitoring process for investors, aims at diversification in order to reduce risks, and
facilitates the exchange of goods and services through the payment services.

The purpose of this study is to analyze the link between accounting information as
well as efficiency as a new measure and stock earnings of banks. It is reasonable to
focus on efficiency of banks as an additional measure because efficiency is directly
related to profitability of banks.

The structure of the study is as follows: next section briefly describes the banking
sector in Turkey. The third section involves literature survey. The fourth section
explains data set, the design of the research, and the methodological approach. The
fifth section presents empirical results of the analysis. The final section is the
conclusion remarks of the study.

2. Banking Sector in Turkey

After the 2001 economic crises, banking sector in Turkey has faced tight regulations
and transformation of the banking sector is being carried on. Table 1 presents data for
banking services for the period 2005-2010. As of 2010, there are 49 banks. The
number of branches and personnel is continuously growing. The total number of
branches has increased to 9.601 from 9.581 in 2010 when compared to 2009. The
number of personnel has the same performance parallel to the growth of branches.
Especially, increased utilization of POS machines and internet is an indication of
technological improvement in the banking sector.

Table 1. Data for Banking Services in Turke

2005 2006 2007 2008 2009 2010/03
#of Banks 51 50 50 49 49 49
#of Branches 6.568 7.302 8.122 9.304 9.581 9.601
# of Personnel 138.724 | 150.966 | 167.760 | 182.667 | 184.216 | 186.619
# of ATMs 14.836 16.513 18.795 21.953 23.952 24.593
# of POS Machines (Th.) 1.141 1.283 1.629 1.886 2.048 2.067
# Of Int.. Active Cust (Th.) 3.177 3.368 4.274 5.169 5.974 6.006

Source: Banking Regulation and Supervision Agency (BRSA), 2010

Table 2 illustrates the financial indicators for Turkish banking sector. As of 2010 the
strong structure of banking sector is preserved within the first quarter. Capital
adequacy ratio of the sector is well above the legal limit. In terms of profits all banks
seem to have good position, in 2009 and 2010. 46 out of 49 banks are profiting banks
representing the 99% of the whole banking sector. While return on asset (ROA) ranges
between 1,7% and 2,8% during the period 2005 and 2010, the return on equity (ROE)
doubled from 10,9% to 19,9% for the same period. This may be the result of relatively
higher debt levels of banks in 2009 and 2010. As can be seen from Table 2 the ratio
of interest expenses to total expenses keeps increasing since 2005. It has dropped to
60,9 in 2009 and started decreasing in 2009.

Over all, after the 2001 financial crises in Turkey with the result of tight regulations
and relatively intense auditing of banking sector has put the banks in a good shape for
the last 5 years. Table 2 illustrates that the performance and the strong structure of
banking sector have helped Turkish economy to cope with the financial crises in 2008
and 2009. For instance, the capital adequacy ratio is well above 8% criteria, and also
the number of profitable banks is 46 out of 49 in 2008 and 2009.
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Table 2. Relevant Financial Indicators for Banking Sector in Turkey

%) 2005 | 2006 | 2007 | 2008 | 2009 | 2%
Capital Adeg. Standard Ratio 23,7 22,3 18,9 18,0 20,5 19,9
Total Own Funds /Total Assets 13,4 11,9 13,0 11,8 13,3 13,6
Loans/ Total Own Funds 286,0 367,8 376,6 425,7 354,5 357,0
Individual Loans/Total Loans 31,1 32,3 33,2 32,1 33,3 33,0
g;‘;’:“’f'“”g Banks/Total # Of 45/51 | 4150 | 4650 | 4549 | a6/49 | 46149
Assets of Profiting Banks/Total 93.9 99.4 99.3 99.9 99.8 99.6
Assets

After-Tax Return on Assets (ROA) 1,7 2,5 2,8 2,0 2,6 2,6
After-Tax Return on Equities (ROE) 10,9 19,2 21,7 16,8 20,2 19,9
Interest Expenses/Total Expenses 55,8 65,3 67,1 67,3 60,9 54,5
Interest Incomes/Interest Expenses 176,3 160,9 158,0 156,5 196,1 218,3

El)c();-lnterest Incomes/Non-Interest 52,0 793 723 65,5 68.7 78.2

Source: Banking Regulation and Supervision Agency (BRSA), 2010

3. The Related Literature

In the recent years, developments in technological innovations and rapid globalization
of financial system put competitive pressure on the financial markets. Therefore, the
need to enhance the competitiveness of financial system against this pressure and to
compete in a more liberalized environment has become one of the major issues of
managers, governments and other economic actors. The result of these changes has
moved financial institutions to be more market-oriented rather than being traditional
intermediaries. Thus, the efficiency of financial institutions is of importance for a
well-functioning economy.

Considering the importance of the financial system in attaining the overall economic
performance with changes in the regulatory environment and the globalization of
financial markets, a great amount of study has been conducted to investigate the
efficiency of financial institutions by using parametric or non-parametric frontier
techniques (Berger and Humphrey, 1991; Berger, 1993, Miller and Noulas, 1996,
Berger and Humphrey, 1997, Ercan et al. 2007). Researches on efficiency of financial
intermediaries mainly concentrate on managerial performances of these institutions,
informing policy makers by assessing the effects of regulations and mergers on
efficiency, and comparing different efficiency techniques (non-parametric and
parametric techniques). Berger and Humphrey (1997) surveyed the results of 130
financial institution efficiency studies. The results of the survey exhibit that researches
intensely focus on efficiency of banks and insurance firms.

Studies mainly concentrate on the effects of deregulation and financial liberalization
on the efficiency of the banking sector. Zaim (1995) analyzed the efficiency of
banking sector and concluded that after the liberalization policies in Turkey banks
improved their efficiencies. In response to the deregulation of interest rates in the early
1980s in U.S. banks raised fees for deposit services, reduced branch operating costs,
and shifted to higher earning assets in order to improve profit efficiency (Humphrey
and Pulley, 1997). A more recent study by Canhoto and Dermine (2003) investigated
the impact of deregulation process in Portugal banking sector. They concluded that
new banks outperformed the older ones in terms of efficiency.
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Other studies focused on the effects of mergers on the efficiency. For example,
evidence from the merger cases of Australian trading banks shows that acquiring
banks are more efficient than target banks (Avkiran, 1999). Some other studies aim to
determine the changes in efficiency during the period of financial disruption and
economic crisis. Aktas (1999) has concluded that overall efficiency remained almost
the same during the economic crisis period in Turkey.

Specifically, studies on the efficiency of insurance firms intensify on the
methodological approach in determination of efficiency. For example, Brockett et al
(2005) argue that “financial intermediary approach” in determining the efficiency of
insurance firms is more appropriate than the alternative approach referred to as
“production approach” by Berger and Humphrey (1997). However, “production
approach” is used in other studies in determination of efficiency of insurance firms
such as Cummins and Weiss (1993) and Cummins, Weiss and Zi (1999).

Despite a great amount of literature on banking efficiency there are only few studies that
investigate the relationship between bank efficiency and stock performance. For
instance, Chu and Lim (1998) conducted a detailed analysis to investigate the
relationship between efficiency and stock returns of six Singapore-listed banks. They
have concluded that the changes in bank stock prices are more related to changes in
profit rather than cost efficiency. A more recent study by Kirkwood and Nahm (2006)
showed that changes in profit efficiency are statistically significant in determining the
stock returns of banks. To our best knowledge this study will be the first research for
Turkish banking sector in terms of relating efficiency to stock returns.

4. Data Set and Methodology

In efficiency literature there are number of studies that apply non-parametric Data
Envelop Analysis (DEA) and parametric Stochastic Frontier Analysis (SFA)
methods?. In this study SFA is used in order to measure the performance of brokerage
houses. We prefer SFA because it is a parametric method, thus, it provides more
information about the validity of the analysis®.

The analysis involves three steps in this study. The first step is to determine the
efficiency scores of the banks and the firm attributes that influence the efficiency via
SFA. In the second step panel data regression is applied to explain the relationship
between market value to book value ratio and basic accounting measures such as firm
size and financial leverage of banks. Finally, in order to understand whether efficiency
is an explanatory variable for bank stock returns or not, efficiency scores of banks are
included to the panel data regression analysis.

4.1. Data
As described in the previous section we employ three steps. In the first step the
efficiency scores of the banks and the firm attributes that influence the efficiency is

! See Brockett et al (2005) for a discussion of “intermediary approach” and “production approach” in
determination of efficiency for insurance firms.

2 See Berger and Humphrey (1997) for a detailed literature survey.

3 The key drawback of DEA is that it is assumed to have no random error and no measurement error in the
construction of the frontier. Therefore this can lead to severe problems in shaping and positioning the
frontier. Additionally, due to the use of relative efficiency measures rather than absolute measures, it may
lead to inaccurate comparisons among economic units (firms) (Schmidt, 1986).
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determined via SFA. In the second step panel data regression is applied to explain the
relationship between market value to book value ratio and basic accounting measures
such as firm size and equity. In the last step efficiency scores are used as additional
explanatory variable with accounting measures in panel data regression analysis to
see the relationship between stock performance and efficiency scores.

For efficiency analysis, translog cost function is constructed and three outputs and
three inputs are used in the SFA. The total cost is defined as the sum of total operating
expenses and interest expenses. Total loans, other earning assets (investment
securities) and total deposits are the outputs of the analysis. The price of physical
capital, price of purchased funds and the price of labor are the inputs of the analysis.
The price of physical capital is calculated as the total operating cost net of personnel
expenses/total fixed assets. The price of purchase funds is calculated as the total
interest expenses/corresponding liabilities (deposits etc.). The price of labor is
calculated as the total personnel expenses/total assets. Therefore, in our analysis we
include both operating and financial costs in estimation of the cost function.
Depending on the literature we applied in Section 3 and Section 5 the following bank
attributes might impact on the efficiency of banks: Total assets (or firm size),
Loans/Total Assets, Age of a bank, Interest Expense/Total Asset, The number of
branches, The number of employees.

The relationship between stock performance and efficiency is investigated using panel
data regression analysis. In the analysis bank stock performance is represented by
market value to book value ratio (MV/BV)*.

To determine the relationship between accounting measures annual percentage change
in total assets (change in firm size) and annual percentage change in equity and annual
changes in MV/BYV are regressed against the annual change in total assets and equity
to total assets. The data for the analysis period is provided from publicly available
balance sheets and income statements of banks. As the third step, to investigate the
link between efficiency and the stock performance annual changes in MV/BV are
regressed against the corresponding annual change in efficiency scores, and
accounting variables. The annual percentage change in efficiency scores in year t is
calculated as follows:

Efficiency ..Score, — Efficiency ..Score, , (1)
Efficiency ..Score, ,

Efficiency ..Change, =

4.2. Stochastic Frontier Analysis (SFA)

Aigner et al. (1977) and Meeusen and van den Broeck (1977) proposed SFA
independently in the measurement of efficiency. A considerable number of studies
applied this method in efficiency literature. Stevenson (1980), for example, proposed
the truncated normal distribution, whereas Greene (1990) used the two-parameter
gamma distribution. Richmond (1974) introduced the COLS estimators as a different
estimator in SFA, and Battase and Corra (1977) introduced a new variance parameter.

4 In the finance literature that investigates the relationship between stock performance and efficiency stock
returns are considered as a means of stock performance. However, in this study MV/BV ratios are
considered as the indicator of stock performance because MV/BV links market expectations to financial
statement information.
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Coelli (1995) argued that in SFA analyses, the use of one-sided Log-likelihood
statistics may provide more sensitive results than the Wald statistics. Kumbhakar et al
(1991) and Reifschneider and Stevenson (1991) and Battese and Coelli (1995) defined
the reasons for inefficiency in terms of a second disturbance or error term. Coelli
(1992) and Coelli (1996) developed a computer program called FRONTIER for the
estimation of stochastic frontier models. This program stimulated SFA analyses.

Stochastic frontier analysis (SFA) is a functional form for the relationship between
input and an output. This method includes an error term which has two components,
one to account for random effects and another to account for technical inefficiency.

In this study the proposed stochastic frontier production model form is specified as
follows:

InTC, =In f(w,y;,z,,; 5,@)+Vv,+u, fori=212,...,N )

Where, TC, is the observed total cost of the ith firm, W,,Y;,Z; denote the vectors of
input prices, output and firm specific variables (& sin Table 3.). 2 and « represent

a vector of unknown parameters. The first error term V; incorporates the random

effect and is assumed to follow a symmetrical normal distribution (v, ~ N(0,52)).

The second error term U; corresponds to the effects of banks’ efficiency, involves
both allocative and technical inefficiency. Since inefficiency cannot be negative, the

value of U; must be greater or equal to zero and is assumed to follow asymmetric,
usually half normal distribution N (;, Uuzn) . These two error terms together constitute

the composed error term(g; =V, +U,), where v and u are independently distributed.

From Equation 1 the coefficients and the combined error term, ¢&;, are estimated and

then efficiency scores are calculated for each observation in the sample. Maximum

likelihood function can be used to compute the estimates of this model (Olson et al,

1980). Efficiency levels are estimated by using the regression errors.

The estimated of inefficiency is taken by utilizing the mean of the inefficiency term

conditional on the estimate of the composed error term, E{ U } The mean of this
Vi +U;

conditional distribution is defined as;

Elote)=; Zor| ORI (2] @
T 1 22 |1-F(galo) o

Where 1 =0, /0, and total variance ¢* = 6> + ¢7; F() and f() are the standard normal
distribution and density functions respectively. E(ulg) is an unbiased estimator of

U; . Inthe model A measures the amount of variation emanating from inefficiency
relative to noise for the sample.
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SFA needs to specify a particular distributional form for the inefficiency term
associated with the behavioral assumptions and a functional form for the production
function (Coelli et al, 2005). In the analysis the choice of the right functional form is
vital. In SFA there some common functional forms such as Cobb-Douglas
specifications and translog specifications. In the banking literature, most of the
empirical studies have employed translog specifications. In this study we employed
the following translog function:

(> » &+ZﬂmWM+ﬁH'i:iﬂIMmQWwd+mt+Zﬂumhm+
20 (4)

2 3

2
zaji In(le +5 2 Za]h In(w Jn)ln(wmz + Zﬂ i Chi In(ym In(Wmt +zauﬂnt+v +U;
=1 =

]1 h=1 j=1 h=1 j=1

In order to impose linear homogeneity, total cost (TC) , the price of labor (w, ), price
of physical capital (w, ), price of purchased funds (w,) are normalized by price of labor

(w,) - Therefore, the W ji notation in the translog function denotes price of physical

Wzi), and Price of purchased funds/price of Iabor(&
Wy Wy

respectively.

4.3. Panel Data Regression Analysis

As argued by Baltagi (2008), panel data having a time-series dimension and cross-
section dimension give more information, more variability, less collinearity, more
degrees of freedom and more efficiency. The panel data regression can be expressed
as follows:

Yo =+ X B+ +U, i =1,........ NG t=12,........ T (5)

where i and t denote individuals (banks) and t time period respectively. y; represents

individual effects and it takes into account individual heterogeneity. « is the constant
L is coefficient vector of Kx1 and X, is the ith observation on K explanatory

variables. Note that individuals effects are treated as fixed since the sample is identical
to the population of interest. In this study we use Greene’s (2008) and Baltagi and
Lee’s (1995) tests for heteroscedasticity and serial correlation over time respectively.
Although these two tests were developed for fixed effects models they are also valid
for random effects models as shown by these authors. Furthermore Baltagi and Lee
(1995) assume that the disturbances follow a stationary AR(1) process. Therefore we
use Fixed effects regression with AR(1) disturbances to correct serial correlation.

5. Empirical Results

Referring to Table 3 the concentration ratios decrease the inefficiency i.e it has a
positive effect on the efficiency of the banks. This can be interpreted as publicly traded
banks in Turkey benefit from economies of scale. Kasman (2002), Demsetz (1974),
Lambson (1987)] and Shepherd (1982 and 1986) found evidence that support the
results of this studies. Chen, Mason and Higgins (2001), however, found controversial
results. Some studies suggest that efficiency is one of the determinants of a higher
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concentration ratio (Timme and Yang 1991, Berger and Hannan 1993, Berger 1995)
based on Berger and Humphrey.

Table 3. The results of Efficiency Effects

Parameter |Variable Coeff. t-ratio
Bo 4,2904 3,2303
i In(Total Loans) 1,4705 2,0645°
f2 In(Total Deposits) -1,6583 -2,1531°
B3 In(Other Earning Assets) 1,0489 3,8484*
Ba In(Price of Purchased Funds/Price of Labor) -1,3328 -7,1492°
fs In(Price of Physical Capital/Price of Labor) 2,1293 5,14972
fe T -0,0239 -0,1622
Pu 0.5*In(Total Loans)*In(Total Loans) -0,1812 -1,2468
P22 0.5*In(Total Deposits)*In(Total Deposits) -0,1070 -0,6236
P33 0.5*In(Other Earning Assets)*In(Other Earning Assets) 0,1262 2,7450°
:m 0.5*In(Price of Purchased Funds/Price of Labor)*In(Price of

Purchased Funds/Price of Labor) 0,0513 1,8187%
Pss 0.5*In(Price of Physical Capital/Price of Labor)*In(Price of

Physical Capital/Price of Labor) 0,3834 3,8412°
Pes t*t -0,0006 -0,2995
P12 In(Total Loans)*In(Total Deposits) 0,2393 1,4933
Pz In(Total Loans)*In(Other Earning Assets) -0,1306 -2,4114°
N In(Total Loans)*In(Price of Purchased Funds/Price of Labor) -0,0225 -0,3329
Pis In(Total Loans)*In(Price of Physical Capital/Price of Labor) -0,0585 -0,6341
Pis In(Total Loans)*t 0,0217 0,8329
P23 In(Total Deposits)*In(Other Earning Assets) -0,0298 -0,9589
Poa In(Total Deposits)*In(Price of Purchased Funds/Price of Labor) 0,1720 2,5678%
Pos In(Total Deposits)*In(Price of Physical Capital/Price of Labor) 0,0582 0,4886
B In(Total Deposits)*t -0,0569 -1,8794
Paa In(Other Earning Assets)*In(Price of Purchased Funds/Price of

Labor) -0,0592 -3,5146°
Pas In(Other Earning Assets)*In(Price of Physical Capital/Price of

Labor) -0,0913 -2,2032?
Bs In(Other Earning Assets)*t 0,0358 3,0933¢
Pas In(Price of Purchased Funds/Price of Labor)*In(Price of Physical

Capital/Price of Labor) -0,2143 -5,8589°
Pis In(Price of Purchased Funds/Price of Labor)*t -0,0238 -1,7756°
Pse In(Price of Physical Capital/Price of Labor)*t 0,0616 2,3920
do -2,1588 -5,2461°
01 In (Concentration Ratio) -0,2866 -4,9261%
02 In (Loans/Other Earning Funds) -0,0319 -0,8140
03 Age 0,0096 3,4400°
04 In (Capital Adequacy Ratio) -0,2675 -4,7582%
Js In (Number of Employees/Number of Branches) 0,0580 3,2760°
o’ 0,0186 4,7830
n 0,9998| 2088,6757

Superscript a denotes statistical significance at least 5 %

Contrary to our expectations, the age of the banks has a negative effect on the
efficiency. This might be the indication of becoming clumsy as the banks get older.
Another possible reason for efficiency differences is that younger banks use newer
technologies than older banks, which makes them more cost efficient. In the literature,
there is a controversial result about the effect of age on a bank’s efficiency. For
example, similar results were found by Ahmad and Noor (2011) and Karim et al.
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(2010), while Thi and Vencappa (2008) and Khaddaj (2010) obtained the opposite
result.

In terms of the capital adequacy ratio, a higher level of capital adequacy appears to
influence efficiency positively. At first glance, the higher ratio may be interpreted as
increased costs. However, after the 2001 financial crisis in Turkey, investors may have
sought to invest in less risky banks. The number of employees per unit of branches
has a negative effect on the efficiency of publicly traded banks, as expected.

Finally, we could not find any significant relationship for the Loans/Other Earning
funds ratio.

Table 4 illustrates the efficiency scores for the sample period. Overall the mean of
efficiency scores is 1,1257 for the period. The most efficient bank is Akbank when
compared to the mean of efficiency scores of whole period. Table 5 shows the bank
efficiency scores below and above the mean efficiency scores of the mean. The best
efficiency scores are achieved in 2006 and 2007 with scores of 1,0795 and 1,0755
respectively. This may be interpreted as the publicly traded banks are trying to
compete on the basis of cost efficiency.

Table 4. Efficiency Scores of Banks for the Sample Period.

Year | Banks

Akbank | Alternative | Finans | Fortis | Garanti is Tekstil | TEB | Seker | Y.kredi| mean
2001 {1,0081 |1,0084 1,4498 |1,0040 |1,0606 |1,1237 |1,6489 |1,0060 [1,0913 |1,0063 |1,1407
2002 |1,0585 |1,0107 1,2519 |1,1054 |1,0242 {1,0141 |1,1920 |1,0049 |1,1050 (1,0366 |1,0803
2003 |1,0451 |1,1160 1,2392 |1,0962 |1,0862 [1,1760 |1,4149 |1,0214 |1,0019 [1,0044 |1,1201
2004 [1,0237 |1,0053 1,2681 |1,0487 |1,0102 |1,3051 |1,5835 |1,1421 [1,0055 |1,0971 |1,1489
2005 |1,0012 |1,1825 1,2581 |1,0836 |1,0344 [1,3425 |1,0476 |1,0400 |1,1112 (1,5334 |1,1635
2006 |1,0385 |1,0050 1,0165 |1,0561 |1,0033 {1,3896 |1,1161 |1,0007 |1,1463 [1,0227 |1,0795
2007 [1,0031 |1,0164 1,0819 |1,0758 |1,0241 |1,2418 |1,0038 |1,1449 [1,1090 |1,0542 |1,0755
2008 |1,0369 |1,0994 1,3810 |1,0669 |1,0484 [1,3752 |1,0848 |1,2378 |1,0698 [1,0025 |1,1403
2009 |1,0090 |1,0593 1,3912 |1,0588 |1,0352 [1,5457 |1,1249 |1,3536 |1,1582 (1,0914 |1,1827
mean |1,0249 |1,0559 1,2598 |1,0662 |1,0363 [1,2793 |1,2463 |1,1057 |1,0887 (1,0943 |1,1257

Table 5. Bank Efficiency Scores Below and Above the Mean Efficiency Score
for the Sample Period

2001 2002 2003
Fortis 1,0040 teb 1,0049 seker 1,0019
Teb 1,0060 alternatif 1,0107 yapi 1,0044
Yapi 1,0063 is 1,0141 teb 1,0214
Akbank 1,0081 garanti 1,0242 akbank 1,0451
Alternative 1,0084 yap1 1,0366 garanti 1,0862
Garanti 1,0606 akbank 1,0585 fortis 1,0962
Seker 1,0913 mean 1,0803 alternatif 1,1160
Is 1,1237 seker 1,1050 mean 1,1201
Mean 1,1407 fortis 1,1054 is 1,1760
Finans 1,4498 tekstil 1,1920 finans 1,2392
Tekstil 1,6489 finans 1,2519 tekstil 1,4149

2004 2005 2006
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Table 5. Continue

Alternative 1,0053 akbank 1,0012 teb 1,0007
Seker 1,0055 garanti 1,0344 garanti 1,0033
Garanti 1,0102 teb 1,0400 alternatif 1,0050
Akbank 1,0237 tekstil 1,0476 finans 1,0165
Fortis 1,0487 fortis 1,0836 yapi 1,0227
Yapi 1,0971 seker 1,1112 akbank 1,0385
Teb 1,1421 Mean 1,1635 fortis 1,0561
Mean 1,1489 alternatif 1,1825 Mean 1,0795
Finans 1,2681 finans 1,2581 tekstil 1,1161
Is 1,3051 is 1,3425 seker 1,1463
Tekstil 1,5835 yap1 1,5334 is 1,3896
2007 2008 2009
Akbank 1,0031 yapi 1,0025 akbank 1,0090
Tekstil 1,0038 akbank 1,0369 garanti 1,0352
Alternative 1,0164 garanti 1,0484 fortis 1,0588
Garanti 1,0241 fortis 1,0669 alternatif 1,0593
Yap1 1,0542 seker 1,0698 yap1 1,0914
Mean 1,0755 tekstil 1,0848 tekstil 1,1249
Fortis 1,0758 alternatif 1,0994 seker 1,1582
Finans 1,0819 Mean 1,1403 Mean 1,1827
Seker 1,1090 teb 1,2378 teb 1,3536
Teb 1,1449 is 1,3752 finans 1,3912
Is 1,2418 finans 1,3810 is 1,5457

Table 6 illustrates the results of panel data analysis with and without efficiency
variable in terms of stock performance. The first two columns show the results
obtained by fixed effects estimator and the last two columns show Fixed effects
regression results with AR(1) errors. As seen in all cases the coefficients on Return
on Equity (ROE) are statistically significant whereas the coefficients associated with
the other accounting variables (Capital adequacy ratio denoted as Equity,
Concentration ratio denoted as TA, Liquid Assets to Short Term Loans (LA/SL)) are
not. The positive coefficient of variable ROE indicates that an increase in ROE
increases MV/BYV ratio. This can be interpreted as investors are willing to pay higher
prices for the banks’ stocks.

Efficiency (EFF) is also statistically significant and of expected sign. As indicated by
F tests, models become significant only when efficiency variable is added.

Table 6. Estimation Results of Panel Data Analysis

Dependent Variable: MV/BV FE FE FE (AR1) FE (AR1)
Equity 0.137 0.151 0.048 0.119
TA 0.061 0.31 -0.114 -0.51
LA/SL -0.0132 -0.038 -0.039 -0.023
ROE 0.0147** 0.019** 0.0127* 0.018**
EFF — -1.84** — -2.03**
Constant 0.241 0.35** 0.183 0.31**
F 1.78 2.22%* 1.15 2.65**
LM_p 5.09%** 0.38** —
LM_h 14.8 0.44 — —

FE: Fixed Effects Regression, FE (AR1): Fixed effects regression with AR(1) disturbance.

F tests overall significance of the models, LM_p is Baltagi and Lee (1995) test statistic for testing serial
correlation and LM_h is Lagrange Multiplier test statistic advanced by Greene (2008) to test for
heteroscedasticity.
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This result suggests that investors do concern about efficiency of banks in their
investment decisions. On the other hand, the coefficient of variable EFF (change in
efficiency in time t) is negative showing that if banks move to higher efficiency scores
in terms of cost i.e. less cost efficient, then the investors are willing to pay fewer prices
for banks’ stocks.

6. Conclusion

Since Adam Smith, efficiency has been stressed as one of the crucial factors for
economic wellness, and many researchers have focused on the notion of efficiency.
Over time, the applications of efficiency have focused on company efficiency, the
determinants of efficiency and effect of efficiency on different variables. This paper
analyses the determinants of cost efficiency and the effect of efficiency on the stock
performance of banks.

Given the chaotic economic situation during 2005-2010 period, banks must manage
many difficult tasks such as managing employees, economic conditions, IT
applications, government responsibilities, customer responsibilities and so on.
However, there are several factors that may influence banks to overcome these
difficult tasks such as size, efficiency, age and financial structure etc.

The results of this paper show that return on equity (ROE) influences the market-to-
book value (MV/BV) positively, indicating that investors are willing to pay higher
prices for these banks. However, the efficiency levels for banks are a significant factor
in valuing their stock prices. It is reasonable that efficiency has effects on the stock
price of banks because it is a complex variable that is determined by inputs and
outputs.

Another important result of this study is that when the efficiency variable is excluded
from the model, other explanatory variables do not produce any statistically
significant results in terms of stock prices. It is well known that the banking sector is
fragile, so investors emphasize the factors that influence stock performance.
Efficiency is one of the crucial factors affecting the current and future performance of
banks. Consequently, the findings of this study can be considered to be strong
evidence for the importance of efficiency on the stock performance of banks.
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ABSTRACT: Trust is a psychological factor that is the premise of social relations.
The trust level in a country is connected with the culture and forms the social
capital. Organizational trust may be defined that the employees don’t require
protecting themselves against the policies of organization which would affect them.
Organizational commitment is defined that the employees internalize the
organization values and creating the will of staying in the organization. The trust is
considered as the most important premise of commitment. In this study the
conceptual approach is developed how the organizational trust would be built in the
commitment perspective.

Key Words: Trust; Social Capital; Organizational Trust; Organizational Commitment
JEL Classifications: M10; M120; M14

OZET: Giiven her tiirlii sosyal iliskinin onciilii olan psikolojik bir faktordiir. Bir iilke
icindeki giiven diizeyi o iilkenin kiiltiirii ile baglantilidir ve iilkenin sosyal sermayesini
olusturur. Orgiitsel giiven ise, risk iceren durumlarda bile ¢alisanin érgiitiin kendisini
etkileyecek uygulama ve politikalarina karsi kendini koruma ihtiyact duymamasi
olarak tamimlanabilir. Orgiitsel baghlik, ¢alisanlarin érgiit amaglarin ve degerlerini
i¢sellestirmesi ve orgiit icerisinde kalma istegi olusturmasi olarak tanimlanabilir.
Orgiitsel giiven baghlik acisindan degerlendirildiginde, giiven baghligin en onemli
onciilii olarak kabul edilmektedir. Bu ¢alismada, literatiirde yer alan orgiitsel giiven
ve baglhilik alanindaki ¢alismalar incelenmis, orgiitsel giivenin baghlik perspektifinden
nasil tesis edilecegi ile ilgili kavramsal bir yaklagim gelistirilmigtir.

Anahtar Kelimeler: Giiven; Sosyal Sermaye; Orgiitsel Giiven; Orgiitsel Baghlik.

1. Introduction

The most critical production factor is the knowledge in creating the competition
advantage by the organizations within the today’s competitive environment.
Cooperation of employees with each other, obtaining information from the different
sources and sharing this information with each other will contribute to the process of
creating the new knowledge within the organization. New knowledge, created within
the organization, may provide the different solutions to the problems which the
organization faces with. Therefore, the processes, which are designed incorrectly or
inefficiently within the organization, will be improved, and this will provide the
competition advantage to the organizations. Being creative of employees, working in
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cooperation, taking responsibility and initiation are critical for the organizations in
an environment changing fast and competitive environment becoming gradually
harder. In order to obtain such cooperation environment, first of all, the employees
should trust each other, directors and the organization that they work in. This trust
leads to the commitment of employees to the organization. Even though it is
revealed that it is necessary to empower the personnel in order to create the
company commitment in the scientific works on management, the Taylorist
applications are still found in many companies (Hamid, Nordin, Adnan, & Sirun,
2013). This causes that the employees feel themselves worthless. When the
employees mention any idea related to any problem, they may be afraid of being
perceived as a troublemaker or may believe that the recommendation would not
cause any change and not be considered. Such and similar attitudes of employees
may be interpreted as not trusting their colleagues and directors in the organization
(Chang, Shih, & Lin, 2010).

It is very critical for organizations to establish the cooperation with their employees
and to obtain their opinions on every subject in the vehement competitive
environment of today’s information age. The precondition of cooperation is that the
people trust each other. In order that the people trust each other, the trust should
become the part of organization culture. This is associated with the concept of
organizational trust. In this work, first of all, the concepts of trust and organizational
trust shall be studied and then, the relation of these concepts with the organization
commitment shall be discussed.

2. Conceptual Framework

The trust is a psychological factor which may not be underestimated as a premise of
social interaction at every level. Since the human is a living being that lives
depending to each other, he/she should trust each other in order to cooperate. The
trust is a psychological factor which is inherent in us. Trust occurs in case of
mistrustfulness. Namely, in the event that we don’t know how the person against us
would act, we put ourselves in a defenseless position by trusting him/her (Lewis &
Weigert, 2012). The concept of being defenseless is emphasized in many resources
in the literature. Mayer and Davis define the concept of trust as ‘desire to become
defenseless against the actions of person whom will be trusted’ (Kramer & Cook,
2004).

The trust within the society emerges from the primarily shared values. It is connected
with the culture of country. The trust level within the country corresponds to a
measurable economic value. So, the economy may not be discussed independent from
the culture. Social capitals of developed countries are higher. Social capital is the
ability of human to work in groups and organizations for the common objectives.
Social capital creates the effect of reducing the costs and increasing the productivity on
the economy. The reason is that the persons, having the shared value, may take the
decision fast as a result of trusting each other and reduce the operating costs. By this
way, the people will spend the time and energy which they must spend them for
defending themselves against each other to their works. The trust, which allows the
people to work and live together without leading to the endless waster conflict and
discussion rushes, is the primary facilitator of all social activities (Cohen & Prusak,
2001). Self-socializing, which is the sub-dimension of social capital, means the
meeting of people without any compulsion. Francis Fukuyama, making the significant
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contributions to the literature on trust, generally discussed the Germany and Japan
examples. He suggests that even though those two countries were defeated, especially
during the Second World War and suffered the significant damages, they become the
most important economies of the world, because their societies have the higher social
capitals. According to Fukuyama’s view, despite the fact that American society also
takes part among the societies having the higher social capital, the social capital was
adversely affected by Taylorism, especially at the beginning of century. Even though
Taylorism was weaken, especially upon emerging of neoclassical method theories, it
left the significant traces in the American business life. Due to the possible negative
impacts of Taylorism arising from the division of labor and specialization, it still
causes the employees feel worthless and becoming estranged to the company in which
they work (Fukuyama, 1996).

Trust is an adhesive holding the relations together. Without trust, no vision is
achieved. In fact, nothing works well without trust. Unless the trust is available
between the employee and employer, employees and customers, and company, the
productivity, quality, sales and income all will diminish (Rosen, 1998). When there
is not any trust, the company community turns into a crowd consisting of the
unsatisfied wage slaves and managers in the defensive position. People still do their
work, but don’t show their ideas, enthusiasm and spirits (Solomon & Flores, 2001).

The concept of trust is categorized under two groups: emotional trust and cognitive
trust. Cognitive trust is a rational and predictable fact. It is the fact that the person
may trust another person whom he/she trusts based on the rational reasons
considering his/her past behaviors. Namely, in the cognitive trust, the person should
make a rational choice related to under which conditions and what reasons he/she
will trust to the person whom he/she will trust. The cognitive trust is a calculated
and knowledge-based trust. The sense of trust in the people doesn’t always occur
rationally. Adolf Hitler may be the example for this. Creating the sense of trust in
his followers despite of his unethical behaviors may be explained with the emotional
trust, namely, the followers identify themselves with the leader. Emotional trust
occurs in case of sharing the ideas and emotions with the trusted person. It is
associated with the identification of person with the person whom he/she trusts.
Emotional trust occurs upon the person, who trusts, assumes that the trusted person
is the philanthropist. That is, it is mostly based on the assumption and occurs
emotionally. This trust type, also called as identification-based trust, is based on the
assumptions related to and empathizing the opposite party (Lewis & Weigert, 2012).

2.1. Trust in Organizations

There are some factors which lead to the creation of distrustfulness climate within the
organization. For example, lack of trust, perceived by employee against the
management and thinking by the management that the employee acts only for his/her
benefit may cause thinking by the management that it knows the best and as a result of
them, distrusting its employee. Organizational trust is defined that the employee
doesn’t need to protect himself/herself against the applications and policies which may
affect him/her even in the risk involving cases (Kramer & Cook, 2004).

Perception of organizational injustice causes arising of reaction against the
managers. This reaction may occur as the keeping silent by the employee, presenting
the passive behaviors, having the hidden attitude and ideas. Organizational trust,
first, occurs upon employees trust to the leader. In this case, the trust is defined as
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the psychological state consisting of the positive expectations and perceptions on the
leader’s intentions and behaviors. As Fukuyama states, creating a safe organizational
climate based on the policies, implemented by the leader, results the increasing of
social capital within the company. Social capital is discussed at three levels. First is
accelerating the works within the organization and reducing the process costs. The
second level is to create the self-socializing between the organization members.
Third is the adaptive behavior of organization members toward obeying the
authority (Kramer & Cook, 2004).

The preconditions of creating the organizational trust within the organization are
giving importance to the ethic concept, determining the universal values and rules,
and observing such rules. Adoption of such values by the employees and reflecting
them to their behaviors are closely related to the culture of community which they
belong to (Pucetaite & Lamsa, 2008).

Creation of organizational trust may directly be associated with the organizational
culture. As a result of organizational culture, a trustful organization climate appears.
The culture may be defined as an integrity consisting of the values which are learnt
and shared by the people, adopted beliefs, behavior manners, symbols and slogans.
Within this general culture, the sub-cultures may be created which the different
values, beliefs and symbols are shared. Each enterprise is, actually, a small
community. Thus, this small community will also have the shared values set, namely
the culture. In this context, the organizational culture may be considered as the sub-
culture which is created under the general culture that is adopted by the community
in the country where the organization operates. As Fukuyama states, the primary
reason of which Germany and Japan become the most important economies of the
world is that the general culture, dominant in such countries, is powerful and builds
the trust between the people. Since the people have a cultural structure which they
experience the problem related to trust each other in some countries, this superior
culture penetrates into the organizational culture which is the sub-culture of
community and makes difficult to create an organizational culture which will
support the organizational trust within the organizations (Fukuyama, 1996).

According to Camerer and Peters, the culture of community, which the employees
are the member, affect the behaviors of employees within the organization.
Furthermore, in the studies executed by Gordon and Smith during 1991 and 1992,
the organizational behavior varies depending on the community culture in the
organizations which operate in the different countries. It is thought that the
organizational trust is associated with the cultural features of the community which
the organization members are the part of it (Essounga, 2009). Of course, the people
reflect the sense of trust which they have to the others at the certain degree (Uzzi,
1997). Gradual increasing of trust in this manner is one of the sources of
organizational trust, and establishes a bridge between the personal trust and
organizational trust and helps the spreading of trust throughout the organization.

Organizational trust doesn’t appear itself within the organization. Creation of
organizational trust is related to the manner of management which the managers
apply. In order to establish the trust in the organizations, it is necessary the managers
should act ethical, and show the philanthropy to the employees.
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It is necessary that the managers create such environment within the organization in
order to encourage the employees having the innovative ideas in the corporate
organizations. With a good or bad grace, the leaders are, unavoidably, the culture
builders (Perkins & Wilson, 1999). When the leaders are consistent, fair, reasonable
and trustworthy, those qualifications spread throughout the organization. Kuratko
and Hodgetts list the activities necessary to create such environment as follows
(Daft, 1997).

Incentive activities.

When possible, holding the informal meetings.

Tolerating the errors. Considering those errors as the didactic experience.
Awarding the personnel having the innovative ideas.

Keeping the informal communication channels open.

Establishing the teams for the future projects.

Avoiding the strict business processes and paperwork.

Another factor, leading to creation of distrustful climate in the organizations, is the
beliefs of managers related to the employees. Some managers believe that the
employees are selfish and it should not be trusted them. The second belief, which
some managers have, is that they know the best in favor of the organization. The
third belief, having the managers, is that it is necessary to avoid the discrepancy,
disagreement and conflicts within the organization. Such type of managers sees the
different ideas as the source of conflict, and tries to suppress them in order to
maintain the order.

Another factor, leading to the distrustfulness in the organizations, is the organization
structure. Especially, the hierarchic organization structure prevents the employees to
trust by restricting the participation of them in the management, and information
flow.

Nowadays, the companies need the teams which collaborate and synergize more.
This is the case which can be achieved with the leaders who really appreciate the
employees and win their trust. It is not sufficient to promise the employees change
and to excite them for the future only. They need the leaders who give importance to
their personal development, establish the organic relation with them, briefly,
intensify the sense of trust. The concept of authentic leadership is discussed as a
next level of transformational leadership in the management literature. Authentic
means the genuine. Namely, the leaders, who establish the organizational trust by
dealing plain to the employees, not deceiving them and establishing the realistic
relations, have the positive impact on the organizational commitment of employees.
Authentic leaders create the positive impact on the attitudes and behaviors of
employees by establishing the close relation with them (Wang & Hsieh, 2013).

As Lawler states in his work, 1992, more participatory management manner and team
work are gradually adopted in the organizations. In a study executed by Wellins et al.
in 1991, it was found that self-managing teams became the part of organization in 27%
of American companies. Emerging of self-managing teams and increasing of
commitment of the companies to the empowered employees cause that the concept of
trust gradually become important (Mayer, Davis, & Schoorman, 1995).
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2.2. Dimensions of Organizational Trust

Leader is very important to establish the organization trust. According to Robert
Rosen, the leaders must be realistic, avoid affectations, be believable, keep his/her
word, and his/her behaviors must be consistent and predictable and can waive his
personal interests for the benefit of group in order to establish the organizational
trust (Rosen, 1998). Employees know that the leaders, having such characteristics,
believe in them. Therefore, they also believe in the leader. When the people feel that
they are appreciated, they believe in the leader, even if they are skeptical (Rosen,
1998). According to Robert Rosen, the leader, who will establish the organization
trust, has four characteristics. Those are sharing, listening, being predictable and
opening all communication channels (Rosen, 1998).

Sharing: In general, the leaders, who don’t believe in the employees, prefer to keep
the information themselves. However, the employees would like to be informed
about what happens in the organization. Sharing the information in the organization
increases the trust. Including the people in the decision-making processes within the
organization and informing them so as seeing the big picture have the positive
impact on their motivations.

Listening: In general, the employees and customers say what they want, but since
many managers are not the good listener, they miss the important parts. Becoming a
good listener will allow the leader to determine the deficiencies within the
organization and to perform the correct applications. In addition, since listening the
people shows that we value them, it increases the trust.

Being predictable: Some people don’t trust those whom they may not predict how
those will act. A consistent leader allows the employees in the organization to feel in
safe. The people, who work in a safe environment, may take the risk by taking
initiative.

Opening all communication channels: There are two steps for open
communication. First, all data, including the financial situation of the company, is
shared with the employees. Second, it is understood what this data means and how
this data will affect the employees’ performance. Since the employees will
understand how the work, which they carry out, is important regarding the
company’s performance, they will try to increase their performances.

In the researches within the literature, the scale, which is mostly used for the
organizational trust, is the organizational trust scale that was developed by Daboval
et al. in 1994. According to Daboval, the trust is built both between the individuals
and throughout the organization. Eventually, trust of individuals each other and
organization is associated and creates the organizational trust. This scale, developed
by Daboval et al., consists of three dimensions. These dimensions are the employee
policies, manager and employee relations and the communication. It is possible to
explain those dimensions as follows:

Employee policies: This dimension is defined as developing the policies so as
creating the system that the colleagues will trust each other or the employees will
trust each other throughout the organization.



Conceptual Approach to the Organizational Trust Building in Commitment Perspective 223

Manager and employee relations: It is defined as trust of employees to manager.
The managers are responsible for creating the organizational culture at the first
degree. The employees draw a conclusion related to their trust the organization from
their relation with the managers. When the employees trust the managers, this trust
spread throughout the organization.

Communication: Opening the communication channels within the organization
obstructs the efficiency of rumors and gossips throughout the organization. If the
people are correctly informed about the management’s objectives, they adopt more
the organization’s objectives. For these reasons, opening the communication
channels is important to build the organizational trust (Daboval, Comish, Swindle, &
Gaster, 1994).

2.3. Commitment in Organizations

Efficiently using of human resource in the today’s competition environment is one
of the most important factors which provide the competition advantage to the
organizations. Higher cycle rate arising from not keeping the employees within the
organization increases the cost. Thus, the today’s organizations try to enhance the
commitment of employee. It will be wrong to think to pay the good wage the
qualified employees in order to keep them in the organization, because it is found
that sometimes, the qualified employees accept to work in another company with
low salary. The reason of why is that the organization fails to motivate the employee
and to build his/her commitment.

Organizational commitment is defined as internalizing the organization’s objectives
by the employees and creating the desire to stay in the organization by this way.
Organizational commitment has a positive impact on the organizational performance
(Kima & Brymer, 2011) (Wua & Cavusgil, 2006) (Zehir, Sehitoglu, & Erdogan,
2012). The reason is that an employee, having the organizational commitment,
works willingly and by himself/herself without requiring any control and forcing
toward the organization’s objectives. This, first of all, enhances the employee’s
performance and depending on it, the general performance of the organization
enhances. When the minimizing of cost arising from the higher cycle rate is added to
this case, the organization’s performance enhances more. The employees, having the
higher organizational commitment, feel more responsibility and take more initiative.
Furthermore, they adopt the innovative ideas fast and are successful on change and
creativeness.

The trust is important for the organizations, but it is not a magic wand. Some
organizations, having the relatively lower trust levels but the products with unique
attractiveness, are successful despite of price, created regarding the productivity and
employees. Not all organizations, having the higher trust, are successful. However,
the effects of trust have the overwhelming positiveness. The trust is one of the
preconditions of real collaboration-based work. It minimizes the process costs and
other organizational conflicts, and becomes the basis for other benefits to be
obtained from the social capital (Cohen & Prusak, 2001).

As much as an organization relies upon the creativeness and collaboration of
employees, so much the trust is important. It is not a comprehensible policy to
employ those who are the best, brightest and assiduous, but then, to treat them as if
they are distrustful children. When the people believe that there is a powerful and
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supportive hand which will hold them on the opposite side, they do such
entrepreneur somersault (Ghoshal & Barlet, 1997).

2.4. Dimensions of Organizational Commitment

Since the organizational commitment is a complicated fact, it will be correct to
separate it into the dimensions and to describe each dimension rather than
summarizing it with a general description. The scale, which explains the
organizational commitment and more widely used in the scientific researches, is the
scale, known as Allen-Meyer scale and developed by John P. Meyer and Natalie J.
Allen. In Allen-Meyer scale, there are three primary dimensions of organizational
commitment. Those are described as follows (Meyer, Allen, & Smith, 1993).

Affective Commitment: It is described as identifying by the employee with the
organization and adopting the organization’s objectives and values. It is the most
powerful among the commitment types. It appears as respecting and loving the
organization and management, regarding the organization as an indispensable entity
and when necessary, not looking after his’her own interest.

Continuance Commitment: Employees have the various advantages from the
organization. When they leave the organization, they think that they would go
without such advantages, and if they change their belief based on this, then they
would not want to leave the organization. This type of commitment is called as
continuance commitment. Such advantages may be the salary, title, statute or the
close friendships making with the colleagues within the business environment.

Normative Commitment: It is possible that the employees may not adopt the
organization’s objectives and values. However, they show the organization
commitment action as the requirement of ethical values that they have and of the
business and professional ethics. The employees, who have such commitment,
accept the organization commitment as the part of sense mission.

3. Conclusion

Since the collaboration capability of the employees in the organizations, which
establish the organizational trust, is higher, they have the advantage of competition
against other organizations. Furthermore, the sense of trust increases the
commitment of employees to the organization. However, since the organizational
commitment is not a single dimension concept, it should be described based on the
different dimensions. Since the dimensions, which are used mostly for the
organizational commitment in the literature, are the dimensions which are created
based on the Allen-Meyer scale, the researches to measure the relation between
these dimensions and trust occur more widely in the literature.

In general, since the results from the researches support each other, the relation
between organizational commitment and organizational trust is summarized as
follows based on the results obtained from the research executed by Lui and Wang
in 2013 (Lui & Wang, 2013).

It is found that there is only powerful correlation between the organizational trust
and affective commitment as a result of analyses performed in order to determine
the relation between the organizational trust and organizational commitment. There
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is a relation between the organizational trust and normative commitment, but not
powerful. It is determined that there is not any correlation between the
organizational trust and continuance commitment.

The one, which is most powerful and desired by the management among the
commitment types, is to build the affective commitment in the employees. In the
researches, found in the literature, it is determined that this commitment type is
connected with the organizational trust. Even one may say that the trust is the
precondition of affective commitment.

If we look at the correlation between the continuance commitment and trust, since
this commitment type is sourced from the mutual benefit or difficulties, the
correlation between this commitment type and trust is, naturally, not determined in
the works within the literature.
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Word programinda Times New Roman yazi karakteri ile hazirlanmalidir. Marj
ayarlari; listten Scm, alttan 4cm, sag ve soldan 4.5cm olmalidir.

3.1. Bashk ve Yazar Adi

Baglik, makale hangi dilde ise o6nce o dilde biiylik harflerle 12 punto, koyu ve
sayfaya ortali olarak verilmelidir. Makalenin diger dildeki karsilig1 ise, bir satir
bosluk birakilarak biiyiik harflerle, 10 punto, koyu ve italik olarak sayfaya ortali
olarak verilmelidir.

Yazarin/yazarlarin adi, bagh bulundugu kurum ve boliimii ile e-posta adresi internet
lizerindeki kayit formuna yazilmalidir. Dergide kor hakemlik uygulandigindan
makale {izerinde yazar/yazarlara ait bilgi verilmemelidir.

3.2. Ozet ve Anahtar Kelimeler

Makale hangi dilde ise dnce o dilde en ¢ok 100 kelimelik bir “6zet” ve altinda diger
dilde en ¢ok 100 kelimelik ikinci bir “6zet” italik olarak verilmelidir. Tiirk¢e ve
Ingilizce 6zetlerin altinda, anahtar kelimeler (en ¢ok 5 kelime) ile ingilizce 6zetin
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altinda, ekonomi, isletme, finans konularindaki makaleler i¢in Journal of Economic
Literature (JEL) siiflama numarasi verilmelidir.

3.3. Bashklar ve Metin

Metin iginde basliklar Arap rakamiyla numaralandirilmali (1., 1.1., 1.1.2. gibi) ve
derinlik tigten fazla olmamalidir. Birinci diizey basliklar 12 punto ve koyu, ikinci
diizey ve daha sonraki bagliklar 10 punto ve koyu olarak verilmelidir.

Metin 10 punto ve tek satir aralikla yazilmalidir. Her paragraftan sonra bir satir
bosluk birakilmali ve paragraflar sola yasl olarak baslamalidir. Baska kaynaklardan
yapilan aktarmalar {i¢ satir1 gegmiyor ise tirnak i¢inde italik olarak, ii¢ satir1 geciyor
ise ayr1 bir paragrafta sagdan ve soldan birer santim iceri ¢ekilerek 9 punto ve italik
olarak verilmelidir.

Tablo ve sekillere baslik ve sira numarasi verilmeli, basliklar tablolarin {lizerinde
(Tablo 1. Tablo adi), sekillerin ise altinda (Sekil 1. Sekil adi) yer almalidir. Tablo ve
sekiller dikey olarak (tam sayfa olan tablo ve sekiller yatay olarak yerlestirilebilir),
denklemler sayfaya ortali olarak verilmeli ve denklemlerin sira numaralari parantez
iginde olup sayfanin sag tarafina yaslanmalidir.

Kaynaklara gondermeler, metin i¢i parantez yontemi ile yapilmalidir. Parantez
icindeki sira; yazar/yazarlarin soyadi, (yazari olmayan kaynaklarda eser adinin ilk ii¢
kelimesi ve hemen izleyen ii¢ nokta) kaynagin yili, sayfa numarasy/numaralari
seklinde olmalidir (6rnegin: Soyad, tarih: sayfa sayisi).

Metin iginde, yukaridaki gibi gonderme yapilan biitiin kaynaklar, Referanslar
listesinde belirtilmeli, génderme yapilmayan kaynaklar bu listede yer almamalidir.
Kaynaklar alfabetik sirayla ve kaynak¢a yazim Orneklerinde belirtildigi bigimde
yazilmalidir. Makale ve kitap adlar1 6zel isim disinda kii¢iik harflerle yazilmalidir.
Dergi adlarinin ise ilk harfleri biiyiik olmalidir. Kaynak¢a yazim bigimi igin
“kaynak¢a yazim Ornekleri’ne bakilmalidir. Karar verilemeyen durumlarda dergide
yayimlanmig makaleler incelenmelidir.

Makalelerin basima girecek son seklini yayim kurallarina uygun sunmak yazarlara
aittir; makaleler uygun sunulana kadar yayimlanmaz.

4. Makale Gonderisi
Dogus Universitesi Dergisi'ne makale gonderisi ve ayrintili bilgi igin
http://journal.dogus.edu.tr/ adresindeki “Yazar Rehberi”ne bakilmalidir.
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