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RESEARCH ARTICLE / ARASTIRMA MAKALESI

The effect of intellectual capital
efficiency on financial performance:
A research on participation banks

Nesegiil Parlak' @®

1 Lec. Dr., Ordu University, Fatsa Vocational School, Ordu, TURKEY, e-mail: nparlak@odu.edu.tr

Abstract

Today, intellectual capital, which is an important element of economic development, plays a key role in increasing profitability and
creating institutional value. Intellectual capital represents the invisible assets of the enterprise such as knowledge, experience and
information, which will be used to create wealth in the enterprise. The efficiency of intellectual capital is important in terms of

ensuring that businesses have a competitive edge in global markets and sustainable performance.

This study was conducted in order to determine the effect of intellectual capital on the financial performance of participation banks.
The intellectual capital performance of 6 participation banks operating in Turkey between 2016-2020 was measured through Value
Added Intellectual Coefficient (VAIC) Model, and the contribution of intellectual capital performance and performance components to
financial performance was examined using Panel Data Analysis method. According to the findings obtained as a result of the research,
it was determined that intellectual capital efficiency has an effect on financial performance.

Keywords: Intellectual capital, financial performance, panel data analysis.

Jel codes: M19, M49

1. INTRODUCTION the difference of enterprises and provides added
value, since it has the potential for the production,

Intellectual capital is based on the management of . . . .
accumulation, use and sharing of information.

intangible assets rather than tangible assets as an
important asset that distinguishes the business from
other businesses in an environment of increasing

Banks provide the products and services they offer
to their customers through employee knowledge

competition along with globalization. In the globalizing
economy, it is seen that the intellectual capital comes
to the fore for the businesses to gain competitive
advantage. Human capital, structural capital and
customer capital, which are the elements of intellectual
capital in businesses, have an important power in
increasing business performance. Human capital,
which is the most important one of these elements,
is the source of competitive advantage which reveals

and invisible resources. The efficiency level of these
resources contributes significantly to banks in ensuring
competitive advantage and adding sustainable
value. Therefore, the difference that emerges in the
performance of banks is related to intellectual capital.

In this study, the effect of the intellectual capital of
participation banks operating in Turkey on their
performance was examined. It is thought that this
study will contribute to the literature.
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2. INTELLECTUAL CAPITAL

Intellectual capital is the total sum of what the
employees of the enterprise know, which provides
the business with a competitive advantage in current
market conditions (Stewart, 1991: 47). It is a concept
that classifies all invisible resources in the enterprise
as human capital, structural capital and customer
capital (Bontis et al., 2000). Intellectual capital means
the use of knowledge to create wealth, intellectual
property information, information and experience
(Odabasioglu, 2019: 1). Intellectual Capital is not a
static property; it is a concept that can be applied
in line with the needs of the business and expresses
dynamism in economic and social terms (Stimerli
Sarigiil, 2020: 429). The intellectual assets of the
business are the information belonging to the business
over which it can claim ownership rights, and which is
partially qualified with a material identity or defined
with a physical meaning (Tore, 2019: 278).

In terms of accounting, intellectual capital can be
expressed as the difference between the book value
of the business and the value ready to be paid for
this value. Intellectual capital, which creates value
in line with the targets of companies and provides
the opportunity to have a competitive advantage is a
term that indicates intangible assets, and knowledge
and skills (Ozdemir and Kaya, 2019: 269). Elements
of intellectual capital can be evaluated under three
headings as human capital, structural capital and
customer capital.

Human capital represents business employees with
their special talents, knowledge, skills, experience
and specialization, and an important resource for
the business. In ensuring continuity in success, it is
deemed necessary to increase business knowledge,
skills and experiences and to care about investments
that can contribute to the personal development of
employees (Stewart, 1997: 95).

Structural capital is the sum of the accumulation
of knowledge and the ability to access and use
information, business culture, business system,
business secrets of the company, product designs and
patents (Cikrik¢t and Dastan, 2002: 22).

Customer capital provides the opportunity to examine
the market share of the enterprise, the new customers
it has acquired in the market, the existing customers in
the portfolio of the enterprise through the distributed
profit share and customer satisfaction studies (Once,
1999: 19).

It is necessary to determine the criteria that will make
the intellectual assets that are invisible in the financial
statements visible and to measure these criteria using
appropriate methods (Ozevren and Yildiz, 2010: 275).
There are many methods of measuring the intellectual
capital. Value Added Intellectual Coefficient method,
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one of these methods, was developed by Ante Pulic.
This method is an analytical method that enables the
measurement of the efficiency of the added value
created by management levels, shareholders and other
benefactors, the total resources of the enterprise, and
the basic components of these resources (Demirkol,
2006: 117).

3. LITERATURE

When the national and international literature is
examined, there are numerous studies examining the
impact of intellectual capital on financial performance.
It is also possible to find studies in the financial and
banking sectors aimed at determining the impact of
intellectual capital on financial performance. In the
studies conducted, it was generally concluded that
intellectual capital positively affected the financial
performance of banks. Some of these studies are given
below.

Some of these studies included in the international
literature are as follows:

Appuhami (2007) examined the data of 33 banking,
insurance and other financial institutions traded in the
Thailand Stock Market, and determined that there was
a positive relationship between intellectual capital and
share earnings.

In a study conducted by El-Bannany (2008) the
indicators of intellectual capital performance using
the VAIC method over the data from the UK banking
sector between 1999 and 2005 were examined, and it
was determined that there were statistically significant
correlations between profitability and risk and
intellectual capital performance.

Saengchan (2008) examined the data from the Thailand
banking sector between 2000 and 2007, and found
a strong relationship between intellectual capital
efficiency and financial performance.

In a study conducted on the Malaysian financial sector
by Maheran and Khairu (2009), it was found that
the provision of added value through physical and
financial capital was greater than intellectual capital.

Fayez et al. (2011) measured the intellectual capital
efficiency of Kuwaiti banks between 1996 and 2006
using the VAIC method.

In a study conducted by Al-Shubiri (2011), in which
the data of 14 commercial banks selected from Amman
Stock Exchange Market between 2002 and 2007
were examined, it was determined that there was a
significant relationship between financial performance
and structural capital efficiency, and that there was
a positive correlation between market value and
intellectual capital.

In a study conducted by Mondal and Gosh (2012)
over tha data of 64 Indian banks between 1998 and
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2009, intellectual capital was found to be a significant
determinant of productivity and profitability.

Gigante (2013) examined the 2004-2007 data of the
banks traded in stock markets in European countries
and emphasized that there was a relationship between
intellectual capital efficiency and financial performance
of the banks.

Joshi et al. (2013) analyzed the 2006-2008 data of
Australian finance sector, and determined that the
value creation efficiency of the finance sector was
highly affected by human capital.

In a study conducted by Al-Musali and Ku Ismail
(2014) in Saudi Arabia between 2008 and 2010,
they determined that performance components of
intellectual capital can influence traditional indicators
of bank success.

In the study conducted by Ousama and Fatima (2015),
it was found that the human capital efficiency of the
Islamic banking sector in Malaysia was higher than the
efficiency of structural capital and capital used, and
that intellectual capital affected profitability.

The studies conducted in our country can be
summarized as follows:

Ercan et al. (2003) determined in their study that the
relationship between the intellectual capital efficiency
and the performances of the banks operating in
Turkey and traded in the stock market was limited
and complicated, and that despite the banks' efforts to
care about their intellectual capital, the main element
affecting their performances was the physical assets
they had.

In a study conducted by Samiloglu (2006), it was
examined whether there was a significant relationship
between the VAIC values and market value/equity
book values of the banks traded in BIST, and a
significant relationship was found between certain
intellectual capital elements and market value/equity
book value.

In the study conducted by Yalama and Coskun (2007)
where the 1995-2004 data of the banks traded in IMKB
were examined, it was determined that intellectual
capital was a more significant factor the physical
capital, and that it was effective on the investors'
behaviors.

In the study conducted by Yalama (2013) in which
the 1996-2006 data of the Turkish banking sector were
analyzed, it was found that intellectual capital was a
strong indicator of increasing the profitability, market
value and efficiency of banks, especially in the long
term.

In the study carried out by Caliskan (2015) on the 2013
data of 14 banks traded in Borsa Istanbul in Turkey, it
was found that human capital was influential on the

efficiency and market value of the banks, and first the
capital used and then human capital were effective on
profitability.

As aresult of the study conducted by Ekim et al., (2019)
examining the intellectual capital performance of 21
commercial banks operating in Turkey between 2006
and 2015, they concluded that the future performance
of the financial and banking sector depended on the
efficiency of intellectual capital.

In the study conducted by Oztopanlar (2019) in which
the effect of intellectual capital on the performances of
banks were demonstrated through VAICTM method,
it was concluded that the difference between the
performances of the banks resulted from their ability
to manage and benefit from intellectual capital, and
particularly from their effective use of human capital.

4. RESEARCH
4.1 The Purpose of the Research

This study was conducted in order to determine
the effect of intellectual capital on the financial
performance of participation banks. For this purpose,
the effect of intellectual capital elements on the
financial performance of banks in 6 participation
banks operating in Turkey was demonstrated by using
panel data analysis. The research is significant in that
it is the first study aimed at measuring the effect of
intellectual capital efficiency on financial performance
in the context of participation banks operating in
Turkey.

4.2 Research Method

In this study, regarding the 6 banks operating in the
field of participation banking in Turkey, physical
capital efficiency (PCE), human -capital efficiency
(HCE), structural capital efficiency (SCE), operating
profit margin (OPM), return on equity (ROE), profit
capital ratio (PCR), size (SIZE), financial leverage ratio
(FLR) and physical capital intensity (PCI) data of the
2016-2020 period were used. In the study, HSE, PCE
and SCE were taken as control variables, SIZE, FLR
and PCI as independent variables, and ROE, OPM and
PCR as dependent variables.
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Table 1: Descriptive Statistics Of The Variables Used In The Stud

Variable Avg. SS Min Max Skewness Kurtosis
PCE 3.272 3.132 0.274 13.440 1.907 3.081
HCE 6.119 17.693 1.403 99.442 4.883 22.799
SCE 0.599 0.168 0.287 0.990 0.298 -0.694
ROE 0.008 0.004 0.001 0.016 0.043 -1.106
PCR 0.101 0.056 0.017 0.213 0.030 -1.311
OPM 0.268 0.477 0.073 2.772 4.806 22.303
SIZE 7.458 0.418 6.618 8.183 -0.558 -0.731
FLR 0.905 0.040 0.796 0.948 -1.643 1.701
PCI 0.002 0.001 0.000 0.005 0.641 -0.938

Avg .: Arithmetic mean, SD: Standard deviation, Min: Minimum, Max: Maximum

In table 1, descriptive statistics for nine different vari-
ables used in the study are given.

These variables selected in the study were selected
in the light of the information obtained from the past
reference study (Goker, 2017). Hausman test was also
used in the selection of effect type.

In the study, primarily for the panel data of dependent
and independent variables, Levin-Lin and Madda-
la-Wu stationarity tests were applied. Hausman test
was used in the selection of fixed or random effect type
in panel regression models.

To test the auto-correlation and heteroscedasticity
assumptions of the models, Breusch-Godfrey (BG)
auto-correlation test and Breusch-Pagan (BP) heteros-
cedasticity test were applied. In cases when these as-
sumptions are violated, panel regression models were
estimated with the Driscoll-Kraay estimator (Driscoll
and Kraay, 1998), which is resistant to deviations.

Coefficients (Beta) and significance values (p) were gi-
ven for panel regression models in the study. The co-
efficient of determination for all three models (), F-sta-
tistics, and significance values (p) of the model were
given. Econometric analyses were performed with
R-Project software (R Core Team, 2021). The plm pa-
ckage was used for the estimation of panel regression
models (Croissant and Millo, 2018). The significance of
the analysis results was evaluated according to 1%, 5%
and 10% margin of error.

4.3 Findings of the Research

Durbin-watson test is a test used to determine the au-
tocorrelation problem in the model. In our research ar-
ticle, the autocorrelation problem was tested with the
Breusch-Godfrey / Wooldridge test developed specifi-
cally for panel data. Hausman test was applied in or-
der to determine the effect type in model selection and
the most suitable effect type was selected according to
the test findings.

Table 2. Levin-Lin and Maddala-Wu Panel Stationaritv Test Results Applied For The Variables

Levin-Lin test

Maddala-Wu test

Variable Constant Constant+Trend Constant Constant+Trend
Statistic p Statistic p Statistic p Statistic p
PCE -3.803 0.009 -3.839 0.032 14.238 0.001 13.088 0.001
HCE -4.662 0.001 -4.910 0.003 24476 0.000 20907  <0.01
SCE -2.776 0.077 -2.681 0.252 9.291 0.010 5.634 <0.01
ROE -2.775 0.077 -3.089 0.131 4.976 0.083 7.886 0.019
PCR -2.727 0.084 -2.544 0.306 6.272 0.043 4.410 0.110
OPM -5.158 <0.01 -5.429 0.001 30.693  0.000 27.847  <0.01
SIZE -2.401 0.152 -2.306 0.415 5.537 0.063 3.214 0.200
FLR -2.830 0.069 -3.116 0.125 7.490 0.024 4.804 0.091
PCI -2.378 0.158 -2.353 0.392 4.294 0.117 2.217 0.330
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Table 2 shows the results of the Levin-Lin Madda-
la-Wu panel stationarity test applied under constant
and constant + trend for all dependent and indepen-
dent variables. According to the results of the statio-
narity test, PCE, HCE and OPM variables were found
to be stationary at their levels within the scope of both
constant and constant + trend. However, it was deter-

mined that the variables SCE, ROE, PCR, SIZE, FLR
and PCI were not stationary as a result of the constant
and constant + trend stationarity tests. Accordingly,
the first differences of SCE, ROE, PCR, SIZE, FLR and
PCI variables were taken (D), and the data were made
stationary and included in panel regression models.

Table 3. Panel Regression Equations Created for Dependent Variables

Model Panel regression equations

Model-1 D (ROE) = a;;+,D(SIZE) +B8,D(FLR) +33D(PCI)+B,PCE+Ls HCE+B¢D(SCE)+¢;¢
Model-2 D (PCR) = a;;+D(B4SIZE)+B,D(FLR)+B5D(PCI) +B,PCE+BsHCE+L¢D(SCE)+¢;,
Model-3 OPM = a;;+D (B4 SIZE)+f,D(FLR)+pS5D(PCI)+S,PCE+BsHCE+BsD(SCE)+e;,

Table 3 shows the equations of the panel regression mo-

Table 4. Hausman Test Results

dels (i=1,2,3,4,5,6; t =2016,2017,2018,2019,2020) created Hausman Model
for the variables of ROE, PCR and OPM. Accordingly, =~ Test Model-1 Model-2 Model-3
panel regression models were estimated by taking ROE Statistic 3110 3.357 3.932
for Model-1, PCR for Model-2, and OPM for Model-3 as

P 0.795 0.763 0.686

dependent variables.
In Table 4, the Hausman test results for Model-1, Mo-
del-2 and Model-3 are presented. According to the sig-

was appropriate to choose the constant effect type for
all three models.

nificance of the test statistics, it was concluded that it

Table 5. Auto-correlation and Heteroscedasticity Test Results

Model

Test

Model-1 Model-2 Model-3
Breusch-Godfirey / Wooldridge test
Statistic 12.312 12.462 14.559
p 0.015 0.014 0.006
Breusch-Pagan test
Statistic 4.983 3.285 2.152
p 0.546 0.772 0.905

In Table 5, the results of Breusch-Godfrey / Wooldridge and
Breusch-Pagan tests applied to check auto-correlation and
heteroscedasticity assumptions in panel regression models are

given. According to these results, it was determined that there
was an auto-correlation problem for all three models, and that
there was no heteroscedasticity problem.

Table 6. Coefficient and Model Statistics for Panel Regression Models

Coefficient Model-1 Model-2 Model-3
Beta p Beta p Beta p

D (SIZE) 0.00209 0.021 0.02386 0.066 -0.01220  0.655
D (FLR) 0.02672 0.068 1.10076 <0.01 0.26668 0.041
D (PCI) 0.40722 0.325 5.30681 0.383 8.09009 0.319
PCE -0.00005 0.561 0.00082 0.586 0.01074 0.004
HCE -0.00013 <0.01 -0.00145 <0.01 0.02781 <0.01
D (SCE) 0.02038 <0.01 0.22207 <0.01 0.02410 0.730
R? 0.569 0.806 0.990
F-statistic 3.740 11.768 280.264

p 0.015 <0.01 <0.01
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Table 6 shows the coefficient statistics of the panel reg-
ression models estimated for ROE, PCR and OPM and
the performance measures of the model. According
to these measurements, based on the values of the
models, the independent variables explain the depen-
dent variables at a sufficient level, and according to the
F-statistics, all models are statistically significant.

5. CONCLUSION

Today, it is important for businesses to fully report
their market values in financial statements in terms of
providing transparent, accurate, reliable and complete
information to financial statement users. Intellectu-
al capital, which includes important values that will
benefit businesses in the future, cannot be presented
in financial statements prepared based on historical
data. Reporting the intellectual capital in the financial
statements is important in terms of producing truthful
information. It can be said that businesses create more
value with their intellectual capital compared to their
physical and financial capital. It is important to make
intellectual capital visible, measure it, and observe its
effects on business performance.

According to the panel regression coefficients, it was
seen that size, financial leverage ratio, human capital
efficiency and structural capital efficiency had statisti-
cally significant effects on return on assets and return
on equity. When the panel regression coefficients are
analyzed, it was seen that size, financial leverage ratio
and structural capital efficiency had a positive effect
on return on assets and return on equity, while human
capital efficiency had a negative effect. According to
the results of the model estimated for operating profit
margin, it was seen that financial leverage ratio, physi-
cal capital efficiency and human capital efficiency had
a statistically significant effect on operating profit mar-
gin. When the panel regression coefficients were exa-
mined, it was seen that financial leverage ratio, physi-
cal capital efficiency and human capital efficiency had
a positive effect on operating profit margin. According
to the results obtained from the research findings, it
was determined that the intellectual capital efficiency
of participation banks had a positive effect on financial
performance. The research findings support previous
studies conducted in different sectors and carried out
with different methods.
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1. INTRODUCTION

In this article, the waqf structure of the Ottoman Em-
pire and the Republic of Turkey, agribusiness, capacity
and effectiveness have been examined and compared.
First, the agriculture in the 19th century Ottoman was
discussed, and the structure of agriculture and agri-
cultural enterprises in the Ottoman Empire was anal-
yzed. Finally, analysis was made with the documents
of the Ottoman Archives of the State Archives and the
reports of the Ayvalik Waqgf Olive Groves Business Di-
rectorate today. The document about the 19th century
the Ottoman Empire and the Republic of Turkey in the
21st century was examined to determine productivity
difference. No such comparison has been conducted in
wagqf agricultural enterprises before.

Firstly; Agriculture and Development is explained.
After, Agricultural Enterprises, Management and Ca-
pacity of Waqf Agricultural Enterprises in Ottoman
Empire and Today and Productivity Analysis of Waqf
Agricultural Enterprises in the Ottoman Empire and
Today are explained. It is the first study that compa-
rises the present and Ottoman Wagqf Agricultural En-
terprises. In this terms, 1t is aimed to fill the gap in the

literature.
2. AGRICULTURE AND DEVELOPMENT

Economic and agricultural development are closely re-
lated. While a developed agricultural sector supports
economic development, a backward agricultural sec-
tor prevents development. While agricultural techno-
logy in the 18th and 19th centuries progressed in Wes-
tern Europe, production and economic development
increased in parallel. Despite these developments, the
product surplus was limited due to the insufficient te-
chnology used in production, the trade and industry
sectors could not be integrated properly, and the
countries with agricultural sectors could not achieve
sufficient economic development. There are two im-
portant factors in agriculture: the balance of popula-
tion and economic resources, and the current state of
transport technology. While the population increased
in the Ottoman Empire, labor and capital were scar-
ce, transportation technology was insufficient (Giiran,
2013: 69-70).

Productivity growth in agricultural development de-
pends on two types of technological change. First; it
is to obtain more product per unit of land by deve-
loping techniques that save soil. The second is; with
the development of labor-saving agricultural metho-
ds, higher productivity per unit of labor is achieved.
In the Ottoman Empire, the land factor was relatively
abundant, but the population decreased after the 17th
century due to economic and political reasons. In the
middle of the 19th century, the population density
became seriously low. In the second half of the 19th
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century, the population increased in some places due
to the settlement policy and migration. As a result of
low population density, cultivated land constitutes a
limited area of the entire land. This situation indicates
that agriculture was made in a very limited area of the
Ottoman Empire in the mid-19th century. While the
percentage of cultivated lands was 6.7 percent in Ana-
tolia, it was 8.3 percent in Rumelia. In areas with high
population density, the cultivated land area was also
high. Although land was abundant, labor was scarce.

The capital of independent small producer family bu-
sinesses, which was common in Ottoman agriculture,
was also limited. Capital insufficiency is among the im-
portant problems. In an economy where land is abun-
dant and labor and capital are scarce, technologies that
aim to increase productivity by saving land or labor
have not been suitable. The limited capital in the Otto-
man Empire prevented the productivity of labor, and
the limited productivity of the land and prevented in-
vestment in them. Therefore, the use of soil-intensive,
primitive technology continued. The high transporta-
tion cost was one of the reasons for agriculture to fall
behind. Transportation cost in the Ottoman Empire
included a significant proportion of the money to be
earned from the product (Giiran, 2013: 71-77).

2.1. Agricultural Enterprises

The size of the agricultural enterprises is important
for the agricultural economy. Large enterprises with
better capital equipment can comprehend effective
farming methods more easily and contribute to agri-
cultural development. In addition, the contribution of
large enterprises to the trade and industry sectors is
also significant (Giiran, 1998: 81).

Lands, which constitute the most important part of
production resources in the Ottoman Empire, constitu-
ted the first part of the resources that provide regular
income to waqf institutions (Yediyildiz, 1984: 6-7).

In the Ottoman agricultural statistics, the agricultu-
ral enterprises were divided into three, cinsidering the
surface area of the lands left and cultivated, regardless
of whether agricultural enterprises were family owned
or not.

1.Tmalat-1 Sagire: Small businesses with an area
of less than 10 decares,

2. Imalat-1 Miitevassita: Medium-large enterprises

with a surface area of 10-50 decares and

3. imalat1 Cesime : There were large enterprises
with an area of more than 50 decares.

Another important factor expressing the qualifications
of agricultural enterprises has been capital equipment.
These are four: 1-House, warehouse, barn, buildings
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such as poultry 2-Animals, 3-Double double riding
tools

4-Earth. These capital equipment shows the techno-

logical development level of the agricultural enterp-
rise and contribute to the production power. (Gii-
ran,1998:81-83) The agricultural sector is the market
that operates under conditions closest to perfectly
competitive market conditions. Therefore, it comes to
mind that agricultural enterprises must create the op-
timal production facility scale in which they will pro-
duce at the lowest cost in the long run. The reasons
why agricultural enterprises cannot change the scale
of production facilities that can operate at the optimal
production facility scale are as follows. Business size;
shows the size of the available land and the size of the
factors in production. Large businesses also have high
income. Costs were lower because of more efficient use
of factors in large enterprises. Fixed costs are low and
productivity increase is seen in large enterprises (Din-
ler, 2014: 164).

Agricultural productivity level is important in the
development of the economy. Product surplus in agri-
culture contributes significantly to the development of
trade and industry segments. The product surplus in
agriculture also determines the yield level, so produ-
ctivity in agriculture is an important factor of agricul-
tural development. Productivity in agriculture; It can
be handled in terms of labor, capital and land. Fertility
per land; The average yield obtained in various crop
production branches from 1 decares of land is worth.
Seed fertility; In the period where modern inputs such
as machinery, industrial fertilizers and chemicals are
absent in agriculture, the most important agricultural
input has been seed. Calculated as the revenue per
unit from seed (Giiran, 1998: 94-98).

3. MANAGEMENT AND CAPACITY OF WAQF
AGRICULTURAL ENTERPRISES IN OTTOMAN
EMPIRE AND TODAY

Wagf agricultural enterprises in the Aegean region ge-
nerally consist of olive groves. Olive groves are "agri-
cultural enterprises who’s with and number of trees
vary depending on the location of the founder of the
wagqf and the wealth of the waqf, where agricultural
and industrial activities are carried out together".

In addition to the production in some olive groves,
workshops called vices were established to extract
olive oil, and water mills were established with mil-
Istones and tools for obtaining olive oil (Oztiirk, 1995:
130-131).

Before the waqf Ministry was established, waqf olive
groves were operated by trustees. After the 1826 re-
gulation, it was started to be administered by the Hii-
mayun Wagqf Ministry and the olive oil obtained was
exempt from tax. After the declaration of the Tanzimat
(1839), the management of the olive groves belonging
to the waqfs was started to be carried out by the offi-
cials (officials collecting taxes belonging to the state).
After a short while, the administration of the wagqf oli-
ve groves by the officials was abolished in 1842-43 and
the deadline was started to be given to the tax farming
on the condition that a certain amount of olive oil was
given annually (Dogan, 2007:60-61).

Aegean region wagqfs; Its within starboard of Karesi.
On the Starboard of Karesi; There are many wagqfs and
large wagqfs. In Edremit and Kemeredremid, the sol-
diers and administrators of the sultan and household
members working in the center and the provinces, or
the elite of the local people, had a lot of wagqf. To these
wagfs; Social and economic and cultural services were
carried out by connecting olive groves, vineyards, gar-
dens, lands, as well as mufasas as an inn, bathhouse,
shop, house, coffee shop, bakery, soap house, flour
and olive oil mill (Armagan, 2017: 30-31).

291




Cihan Temizer

Table 1: Sizes of Waqf Agricultural Enterprises (Edremid- Kemeredremid-1297-1879/1880)

Imalat-1 . .
imalat-1 Sagire (<10 donum) Miitevassita (10- Imalat-1 Cesime (>50
donum)
50 donum)
= g T~ ] 5 =1 E =

s E 1Bz 552 |3 | § |E1E|e| B |E1E| . |ET

< EEE|Z2E (&S| E |21E|F| 2 |21&| |58

® E = B 3 g = = = E & =2 g = < a

z 3 =g | = = | = |
Bezmialem Valide 60 18 12| 90| 52,3 42| 28| 70 40,7 30 9] 12| 6,99 172
Sultan
Mfehmet Emin 24 16 40 | 85,1 1 121 6 6| 12,8| 47
Aga
Hace Hanife 9 2 81 19| 70 7 71 26 1 1 4| 27
Hanim
Hekimzade Sinan
Efendi 0 0 ’ "
Rabia Hanim 0 0 1 1{100 0 0 1
Aliye Hanim 3 3] 100 0| 0 0 0 3
Sultan
Abdiilmecid Han 0 0 ’ 3|10 0 ’ ’
Karaosr"nan;adev 5 4 6! 20 41 5| 9] 30 8| 7115 50 30
Hac1 Hiiseyin Aga
ES}rlzade Mehmet 0 2 21100 0 0 2
Aga
TOTAL 98 24 36 (158 | 55,4 59| 34| 93 (32,6 18| 16| 34 12| 285

Source: BAO Evd 24930, BAO Evd 24925

As we can see in the table 1, when we look at the total
of waqfs in Edremid and Kemeredremid, 55.4 percent
are small agricultural waqf enterprises, 32.6 percent
are medium-sized agricultural waqf enterprises, and
12 percent are large agricultural enterprises.

The operation of the olive groves with tax farming con-
tinued until 1926. In 1926, an amendment was made in
the budget law of Waqf General Directorate. Accord-
ing to this regulation; The wagqf olive groves would be
managed by agricultural science officers and conser-
vation officers and village guards under the manage-
ment of a specialist manager who graduated from the
high agricultural school, affiliated with the Field Wagqf
Directorate. The staff will also be assigned for the zon-
ing and grooming of the olive groves. It is said that the
olive crop will be on sale for one year, and the rental
will be for two to eight years. However, for more than
two years, permission of the General Directorate will
be required. Tender commissions will consist of three
people in total, one member from the local admin-
istration committee and one person to be elected by
the municipal council under the chairmanship of the
wagqfs director and officer, if there is no wagqfs officer,
who can be deputies (Oztiirk, 1995: 130-131).

Thus, we can call the current management style of the
Ayvalik Agricultural Wagqfs Enterprise as modern tax
farming. Similar aspects of tax farming; it is usually
leased for 3 years, while the local council directors
etc. the issues such as being present, making contracts
with high sums like an auction while rented, and au-
diting by the directorate.
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Wagf Olive Groves Management Directorate; It start-
ed operating in 1940. The purpose of the directorate;
The waqf has been the protection, protection, im-
provement and operation of olive groves. These ol-
ive groves are managed through the “Ayvalik Wagqf
Olive groves Operation Directorate”.(https://www.
vakifzeytinleri.gov.tr/hakkimizda)“Ayvalik Waqf OI-
ive Groves Operation Directorate, which previously
continued its activities in Ayvalik; Today, it operates
on the 2nd kilometer of the Havran road in Edremit
District of Balikesir Province on an area of 58.180 m2,
which was built in 1990. While all the olive groves of
the waqf, whose management belongs to the General
Directorate of Wagqfs, and which have been owned by
the waqf, have been leased to the business directorate
and commercially operated by the business director-
ate, approximately 80% of them have been rented to
third parties by the General Directorate of Wagqfs, ex-
cept for areas open to development. The olive groves
that are not rented out are operated by Balikesir Vaki-
flar Regional Directorate.” (https://www.sayistay.gov.
tr)

As seen in the table 2 where the Directorate operates;
Canakkale Province Kiigiikkuyu, Balikesir Province
Edremit, Havran, Burhaniye, Gomeg, Ayvalik and
Dikili in Izmir. This region includes a 100 km coast-
line. Canakkale Ayvacik District, Balikesir Edremit,
Havran. There are 1517 parcels belonging to the
Wagf in Burhaniye, Gomeg and Ayvalik Districts, and
164,818 Ayvalik olives for oil varieties on 13,607 de-
cares of land.


https://www.vakifzeytinleri.gov.tr/hakkimizda
https://www.vakifzeytinleri.gov.tr/hakkimizda
https://www.sayistay.gov.tr
https://www.vakifzeytinleri.gov.tr/hakkimizda
https://www.vakifzeytinleri.gov.tr/hakkimizda
https://www.sayistay.gov.tr
https://www.sayistay.gov.tr
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Table 2: Inventory of Olive Groves Under the Savings

and Control of Ayvalik Wagf Olive Groves Operation

Management (2012)
General Inventory Controlled Savings

Olive Tree Olive Tree Olive Tree

Groves Surface | Numbe Groves Surface | Numb Groves Surface | Numbe

Number | Area M2 r Number | Area M2 er Number |Area M2 |r
Kigii
kkuy 1.141.50 1.135.74
u 187 6,00 19.503 184 0,00| 19.432 3| 5.766,00 71
Altin 1.089.22 1.082.74
oluk 137 9,00 15.013 135 9,00| 14.925 2| 6.480,00 88
Zeyti 3.392.51 3.294.31 98.197,0
nli 392 3,00 37.773 382 6,00| 36.618 10 0 1.155
Edre 3.735.26 8.607 3.735.26
mit 495 5,00 ) 495 5,00 38.607 0 0,00 0
Burh 2.765.42 2.752.93 12.496,0
aniye 380 8,00| 33.654 379 2,00| 33.568 1 0 86
Ayva 2.663.71 2.660.05
lik 84 5,00 31.029 83 4,00| 30.996 1] 3.661,00 33

1.542.06 1.542.06

Dikili 29 3,00 12.722 29 3,00| 12.722 0 0,00 0
Topla 16.329.7 16.203.1| 186.86 126.600,
m 1.704 19,00 | 188.301 1687 19,00 8 17 00 1.433

Source: Ayvalik Vakif Olive Groves Enterprises Management 2012

In the table 2, it is seen that Edremit has the most olive
groves in the regions that are in the general inventory
of the Ayvalik Waqf Olive Grove Management Dire-
ctorate. Edremit respectively; Zeytinli, Burhaniye,
Kiglikkuyu, Altinoluk, Ayvalik and Dikili followed.
However, the number of olive groves owned by the
directorate is quite low.

When we look at the number of olive groves at the
disposal of the Directorate, the highest number of olive
groves was Zeytinli. Kiiglikkuyu, Altinoluk, Burhaniye
and Ayvalik came after Zeytinli. There is no olive grove
in Edremit and Dikili for the management.

Table 3:Comparison of the Number of Olive Trees and Acres of the Agricultural Waqf Enterprises Between 1880-2017

Donum
. (Ottoman
Waqfs’ Name Village version as Tree Donum Tree
Name Number Number
Today’s
measure)
1297-
'2917§§11§80' (1880- 2017 2017
1881)

Bezmialem
Valide Sultan Avcilar 302 2272 180 2247
Bezmialem -
Valide Sultan Zeytinli 891 4819 453 5242
Bezmialem .
Valide Sultan Giire 234 1688 123 1328
Bezmialem L
Valide Sultan Kizilkegili 32 341 37 515
Mehmet Emin -
Aga Zeytinli 315 791 19 172
Sultan Mecid | Aveilar 66 338 60 741

Source: Ayvalik Vakiflar Olive Grov

In the table 3, agricultural wagqf enterprises in Repub-
lic of Turkey in the 21st century and the 19th century
Ottoman Empire were compared. The Ottoman donum
has also been turned into the present day. While the acre
of some agricultural waqf holdings decreased overall,
sometimes it increased. Some have declined, while re-
maining almost the same. Today, in wagf olive groves
compared to the Ottoman period; The number of trees
per donum has increased on average.

es Enterprise Management, Evd 24930

4. PRODUCTIVITY ANALYSIS OF WAQF AGRI-
CULTURAL ENTERPRISES IN THE OTTOMAN
EMPIRE AND TODAY

2019 Ayvalik wagqf Olive Groves Operation Directorate
and the Ottoman wagf olive groves are compared in
1880. As a result of the comparison , in the wagf olive
groves; When we make a comparison on the basis of
villages, today’s productivity has increased three ti-
mes in some villages, sometimes the same, sometimes
less, compared to the 19th century.
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Table4: Productivity Measurement of Bezmialem Valide Sultan and Her Annex, Vakif Olive Groves, and Today’s Waqf
Olive Groves under the possession of Ayvalik Waqf Agricultural Enterprises Directorate by Villages (1879 /1880-2019)

Olive Oil . . Olive Oil Average
Olive | Revenue Olive Oil Average Total Per Tree (Kg)
Wagqf and Village Names . Kiyye | Total Kiyye Per
Tree | Takings Tree
(Desti)’
Center of Edremid 1880 yil1 | 2019 yili?
Bezmidlem Valide Sultan 3374 1630 9780 2,9 3,7
Hace Hanife 334 120 720 2,1 1,4
Hekimzade Yusuf 855 445 2670 3,1 2,7
Mehmet Emin Aga 760 376 2256 2,9 3,7
Total Center of Edremid 5333 2611 15666 2,9 3,7 3,6
Villages
Kadikéy-Bezmialem- 3
Mehmet Emin Aga 1049 41l 2466 2,3 3
Araplar- Bezmialem-
Mehmet EmIn Aga-
Esirizade Mehmet Aga 1299 330
Vakfi 1980 1,5 1,9
Zeytunlu-Bezmialem — 2,8
Mehmet Emin Aga- Hact
Hanife Hanim-Aliye 6717 1535
Hanim 9210 1,4 1,8
Kizilbekgilu-Bezmialem 341 40 240 0,7 0,9 2,4
Kiire-Bezmialem-Mehmet 3
Emgn Aga- Haci Hanife 2973 950
Hanim 5700 1,9 2.4
Tahta-Bezmialem —Haci
Hanife Hanim 1469 490 2940 2 2,5
Kulluklar-Bezmialem —
Mehmet Emin Aga 643 25| 530 23 2,9
Avcilar-Bezmialem-Sultan 34
Abdiilhamid-Aliye Hanim | 2522 | 83 | 5130 1.8 23
Dereli-Bezmialaem-
Mehmet Emin Aga- Rabia 346 14
Hanim 84 0,2 0,3
Bilir-Bezmialem-Aliye
hanim 132 4 246 1,8 2,4
Sekviran-Bezmialem — 5,6
Mehmet Emin Aga 2497 960 5760 2,3 2,9
Frenk-Bezmialem-Haci 181 60
Hanife Hanim 360 1,9 2,4
Cikrikci-Bezmialem 155 77 462 2,9 3,7
Corak-Bezmialem 281 116 696 2,5 3,2
Temasalik-Mehmet Emin 5,4
Aga 181 42 252 1,4 1,8
Corak-1 kebir-Bezmialaem-
Mehmet Emin Aga- Haci 3032 1352
Hanife hanim 8112 2,7 3,5
Yenice-Bezmialem 151 20 120 0,8 1,02
Koyler Yekun 24270 7548 45288 1,9 2,4

Source: Evd 24930, Ayvalik Vakiflar Olive Groves Enterprise Management

*Since only desti is written in the document; 1 desti = 100 dirhams per 6kye. If there were Edremit Deck; 1Dremid Deck = 100 dirhams for 9
shores. See. “In an order addressed to Midilli Minister Mustafa Aga, one of the chiefs of the porter of the Dergah-1 Ali; Not even a dirham of
the olive oil produced in Lesbos, Yonda Island, Ayvalik, Ayazmend, Edremit and its surroundings was asked to be sold openly or secretly to
the designees and miners or to foreign merchants, and the Istanbul prepared olive oils produced were immediately delivered by the Minister to
Istanbul merchants. If there was excess oil outside the Istanbul arrangement, it was allowed to be sold to those who wanted it for 8 kurus, each
jug for 6 shores, or according to "current-time". BOA. HH, Number: 32371, 1246 / 1830-31. Faruk Dogan, s.w. p.26

** An average of 200 ml of olive oil comes out of 1 kilogram of olives, here the olive weight is converted into olive oil. See http://www.
olive.info.tr/?p=147 02.12.2020, and 2019 data is the Average of General Waqf Olive Groves within the Scope of Ayvalik Waqf Agricultural
Enterprises Directorate
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Productivity affected by social and economic events.
Greece was established in 1821 after the Greek natio-
nalism and rebellion that started in the early 19th cen-
tury. This situation also affected the Greeks living in
the Aegean Region. The Greeks who went to Greece
with the Greek revolt brought the problem of labor
shortage on the agenda. As a result of the Ottoman-G-
reek war in 1877-1878 and the Balkan wars, the num-
ber of immigrants who came to the Ottoman Empire
increased. In the Aegean region, immigrants were
employed in olive groves instead of Greeks. However,
due to the inexperience of the immigrants, the efficien-
cy could not be obtained immediately. We can also say
that the reason for this is that the immigrants who rep-
laced the Greeks did not know olive cultivation exact-
ly. (Dogan, 2007: 49-51).

In the 19th century, 300-400 trees were required for the
olive farmer to make a living. 3-5 people from olive
farmers could extract 20-30 weight of oil. In general,
farmers generally owned fewer olive trees and had oil
in the range of 3 to 10 scales per year. Half of the olive
groves in Edremid and Kemeredremid mukata were
the accidents in the surrounding areas. Before olives
ripen, for the olives requested by the producer in Au-
gust; The animal expense used in the transportation of
salt and olives to prevent them from rotting has also
put the olive farmer in a difficult situation. As a result
of this situation, she had to get cash from the merchant
in advance.

The farmer, who could not make enough profit from
the olive sales, was able to pay off his debt to the mer-
chant only by selling the olive trees. The farmer sold
a certain part of the trees to pay tax and he had very
few olive trees left. Winters are very severe and the
trees dry; The farmers whose livelihood is only olives,
olive oil and soap faced enormous costs. Thus, they
borrowed more money from the murabahacis; Those
who could not pay their debts had the danger of lo-
sing their land. Olive farmers in Edremid and Keme-
redremid stated that they wanted to sell their goods
to the merchants in their production sites, as they are
too poor to afford the cost of taking their olive oil to
Istanbul. Another problem for the farmers was selem™
implementation. For example; five farmers signed a
contract with Selem to supply 10,000 deci of olive oil
for 100,000 kurus in Ayvacik district. The lenders as-
ked for 40 kurus, not 20 kurus, for each bundle, and
they were defendants. As a result of the case, it was
decided to pay 20 kurus per piece. Farmers had to take
the tithe proceeds to the collection centers. But; If the
center is away from one day distance, the transporta-
tion fee is paid to the reaya or the transportation was
given to someone else. In Ayvalik, Havran, Edremid,
Kemeredremid regions, the roads were not smooth,

***Selem: Buy goods on credit with cash look: Osmanlica-
Tiirkce Ansiklopedik Ltgat, Ferit Develioglu, Aydin
Kitabevi,Ankara, 2015

only for camels to be transported by camels. A kilo of
fat costs 8-12 cents. As a result of the complaints, the
Committee of Union and Progress established olive oil
collection centers and asked the producer to send the-
ir oils to this center. Establishing and operating olive
oil mills also wanted large capitals. The olive farmer
would take the product to the factory and squeeze the
olives and obtain oil, provided that the pomace rema-
ins with the manufacturer. (Dogan, 2007: 64-70).

Primitive technology was used in the olive oil produc-
tion in the Ottoman Empire. Thus, olive oil revenue
has dropped significantly. As a result of the primitive
technology in the mills, the oil was not tightened well
and the revenue was dropped by remaining in its pulp.
Due to the heavy production process, olives were salt-
ed in the warehouses for a long time and a significant
portion of them rotted. Salting has also reduced the
quality of the oil. The decrease in quality also caused
a price decrease. Thus, the treasury also lost income.
Lack of enough facilities was another challenge. For
these reasons, the state stated that it should be done
to find sufficient clamps and factories in the olive
producing areas. September was the beginning of the
olive harvest, and March harvest was completed. Ol-
ive mills have been closed until the end of March; tax
farmers have decided on the opening date. In this case,
producers and business owners made complaints.

The tax farmers made irregularities in this process
and arbitrarily caused the mills to be closed. Thus, the
mill owners also suffered losses. Olive oil factories re-
mained open at certain times of the year just like the
mills. Local councils have notified the opening time
of the factories. Factories that were opened late were
damaged due to reasons such as inability to tax olive
oil. In some cases, olive vices were devastated. One of
the reasons for this is the decrease in olive yield due
to the drying of the trees due to the difficult seasonal
conditions. Another factor affecting olive oil produc-
tion has been wars and security problems. Greece was
established in 1821 after the Greek nationalism and
rebellion that started in the early 19th century. This
situation also affected the Greeks living in the Aege-
an Region. The Greeks who went to Greece with the
Greek revolt brought the problem of labor shortage
on the agenda. As a result of the Ottoman-Greek war
in 1877-1878 and the Balkan wars, the number of im-
migrants who came to the Ottoman Empire increased.
In the Aegean region, immigrants were employed in
olive groves instead of Greeks. However, due to the
inexperience of the immigrants, the efficiency could
not be obtained immediately. Also; The high number
of Greeks in olive growing regions and Greek nation-
alism, which started to rise in the late 19th century,
brought along problems. Factories remained idle be-
cause of the Greeks leaving the region. In the mem-
orandum of 24 R. Evvel 1336 / 10.01.1918 written to
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the Ministry of Internal Affairs; it was said that olives
were fertile in Ayvalik, Edremid and Aydin provinces,
but the factories could not be opened due to the lack
of unemployment, and in order to solve this problem,
the Greeks were asked to be sent back from Balikesir
and its surroundings, where they were sent for secu-
rity reasons, and only women were allowed to return.
Dogan, (2007: 49-184).

Today, advanced technology is used in olive cultiva-
tion. Olive oil is extracted in factories by cold pressing
technique. The roads are incomparably smooth. Pre-
mium is given to support olive producers. The waqf
employs state workers in the agricultural enterprise.
There is no problem like not being able to find work-
ers. However, different problems are encountered
today. Olive tree gives product one year but anoth-
er year it doesn’t give product. Olive amount; It is
170.000-2000.000 tons in var years and around 40.000-
60.000 tons in absent years. Thus, there is a 75% re-
duction in production for years. In order to limit the
negative effects of the absence years; It is important to
breed olive species, irrigation, spraying, fertilization,
modern care and support production. In Turkey, fertil-
izing and spraying are not enough. 92% of olive groves
cannot be irrigated. In order to solve this problem, idle
water sources should be used and modern irrigation
should be supported. Another problem is the olive oil
storage system. The tanks should have nitrogen pro-
tected stainless steel tanks. The production and sales
of adulterated oil should be strictly controlled and its
sale should be prohibited. Consumption of olive oil is
lower than other oils, so its consumption is low. Con-
sumption should be encouraged and studies related
to this should be increased. (http://koop.gtb.gov.tr/
data/5ad06f17ddee7dd8b423eb2e/2017%20Zeytin-
va%C4%9F%C4%B1%20Raporu.pdf, 17.04.2020)

As in the past, problems continue in the wagqf agricul-
tural enterprises today. When we look at the account-
ing records of the waqf agricultural enterprises in the
Ottoman period, it is seen that sometimes profit and
sometimes loss was made. However, the damage sit-
uation of the Ayvalik waqf olive groves operation has
been continuing for a while. One of the most important
reasons for the loss situation is the share transferred
from the income to the treasury is 15%. Although it
was recommended to reduce this share to 1% because
of the audit of the TCA, it was not. The loss situation
of the Ayvalik waqf agricultural enterprise continues.
The wages of workers who are waqf employees are
higher than the market, which increases the cost of the
Ayvalik Waqf Agricultural enterprise.
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Table 5: In Ayvalik Waqf Olive Groves Belong Enterp-
rise Management Average Olive Products Producti-
vity Per Tree As All Or Nothing Year (2019)

Average
Productivity
Item | County/ Neighborhood Per Tree
Town (kg/tree-year)
No (AVERAGE.)
1 Ayvacik | Adatepe-Arikli-Gokgete- 14
pe-Mihli-Nusratli-Sa-
Kiiciik- hil-Yesilyurt
kuyu
2 Edremit | Narli-Doyran 12
3 Edremit Altmoluk 12
4 Edremit Avcilar-Aritast 17
5 Edremit Zeytinli 14
6 Edremit Kizilkegili-Akgay 12
7 Edremit Giire-Camli- 15
bel-Tahtakuslar
8 Edremit Kadikdy-Yoloren-Ortaoba 15
9 Edremit | Merkez Tiim Mahalleleri 18
10 Havran Camdibi (Sekveren) 28
11 Havran Ebubekir-Temasalik-Ka- 27
labak-Tekke-Ham-
ambasi-Fazlica-In-
onii-Sarnig-Camikebir
12 Havran Koyliice-Mescit-Biiyiik- 28
dere-Kocadag
13 Burhani- | Tim Mahalleler (Pelitkdy 20
ye Haric)
14 Burhani- | Pelitkdy 18
ye
15 GOmeg Karaagag 25
16 Ayvalik Kiiciikkdy-Kemal- 23
pasa-Kazimkara-
bekir-Murateli-Mut-
likdy-Sakarya-Fethiye
17 Gomeg Keremkoy 16

Source: Ayvalik Vakiflar Agricultural Enterprise Management,
08.04.2019, Prepared by: Kadir Giilpmar (Agricultural Engineer),
Hayretin Ekinci ( Agricultural Technician)

In the table 5 above, all the average yields on the basis
of the neighborhoods are the yield average of the years
when the olives are actually collected in the olive gro-
ves by the Operation Directorate.

5.CONCLUSION

During the Ottoman Empire period, agricultural waqf
enterprises were managed by tax farming system. Af-
ter the Ministry of Waqfs was established, the state
increased its control over waqfs. All income and ex-
penses were monitored from the center. Today, we
can say that the management method of agricultural
wagf enterprises is modern tax farming. At the same
time, follow-up from the center continues today.
Similar aspects of tax farming; it is usually leased for
3 years, while the local council directors etc. such as
being available, contracting with those who pay high


http://koop.gtb.gov.tr/data/5ad06f17ddee7dd8b423eb2e/2017%20Zeytinya%C4%9F%C4%B1%20Raporu.pdf
http://koop.gtb.gov.tr/data/5ad06f17ddee7dd8b423eb2e/2017%20Zeytinya%C4%9F%C4%B1%20Raporu.pdf
http://koop.gtb.gov.tr/data/5ad06f17ddee7dd8b423eb2e/2017%20Zeytinya%C4%9F%C4%B1%20Raporu.pdf
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amounts, such as auctions when hiring, and being in-
spected by the directorate.

In the wagqf olive groves; When we make a compari-
son on the basis of villages, today’s productivity has
increased three times at most in some villages, some-
times the same, sometimes less, compared to the 19th
century. Although today’s socio-economic conditions
and technology are in a better state, there has not been
a serious difference in productivity.

As in the past, problems continue in the wagqf agricul-
tural enterprises today. When we look at the account-
ing records of the waqf agricultural enterprises in the
Ottoman period, it is seen that sometimes profit and
sometimes loss was made. However, the damage sit-
uation of the Ayvalik wagf olive groves operation has
been continuing for a while. One of the most important
reasons for the loss situation is the share transferred
from the income to the treasury is 15%. Although it
was recommended to reduce this share to 1% because
of the audit of the TCA, it was not. The loss situation
of the Ayvalik waqf agricultural enterprise continues.
The wages of workers who are waqf employees are
higher than the market, which increases the cost of the
Ayvalik Waqf Agricultural enterprise.
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Oz

Giiniimiiz ig hayatinda siirdiiriilebilir olmak, 6rgiitlerin en biiyiik hedefi haline gelmistir. Rekabet avantaji saglayarak iiriin ve hizmet
sunumunda miisteri memnuniyetinin ve paydas tatmininin saglanmas: sadece 6zel sektoriin degil kamu kurumlarimin da nemli bir
onceli olarak dikkat cekmeye baslamistir. Bu kapsamda Orgiitler, post modern yonetim yaklasimlar: uygulayarak cagin gerektirdigi
degisimleri baglatabilmekte, cevreyi analiz ederek proaktif ve reaktif stratejiler olusturabilmektedir. Bu siirecte orgiitlerin yararlandigi
cesitli yontemler mevcuttur. Alti Sigma kavram iivetim igletmeleri basta olmak tizere pek ¢ok isletmede miisteri memnuniyeti saglama
ve kaliteyi arttirma hususunda miikemmeliyet¢iligi ve hatasizligr savunan bir kavram olarak ele alimmaktadir. Diger taraftan yalin
iiretim ve yonetim uygulamalar: da faaliyetlerin gerceklestirilmesinde ihtiyac olmayan unsurlardan arinmigs olmay: benimseme
sanatidir. Yalim Alt1 Sigma kavramu ise is birimi ve siireclere birlikte odaklanan bir felsefedir. Yalin Alt1 Sigma, Alt1 Sigmanin ve
Yalin Yonetimin avantajlarini tek bir yonetsel teknikte ele alarak kurumsal siireglerin tamaminda miikemmeliyet¢iligi ve yalinlig
savunmaktadir. Bu arastirmada Yalin Alt1 Sigma kavraminin ortaya ¢ikmasinda etkili olan Alt1 Sigma ve Yalin Yonetim teknikleri
ele alinarak Yalin Alti Sigma’nin kuramsal olarak incelenmesi amaglanmgtir. Alti Sigma, Yalin Yonetim ve Yalin Alti Sigma ile ilgili
yapilan ¢alismalara atifta bulunulmus, kavramin 6zel ve kamu sektoriinde ihtiya¢ duyulan alanlarda kurumlarm tek bir siire¢ ya
biriminde degil tamaminda benimsenip uygulanmas: gerekliligi sonucuna ulagilmigtir.

Anahtar kelimeler: alt: sigma, yalin yonetim, yalin alt: sigma

Jel kodlari: M11, M19, D20

Abstract

Being sustainable in today’s business life has become the biggest goal of organizations. Ensuring customer satisfaction and stakeholder
satisfaction in product and service delivery by providing competitive advantage has started to attract attention as an important priority
not only for the private sector but also for public institutions. In this context, organizations can initiate the changes required by the age
by applying post-modern management approaches and create proactive and reactive strategies by analyzing the environment. There are
various methods used by organizations in this process. Six sigma concept is considered as a concept that advocates perfectionism and
error-free in terms of providing customer satisfaction and increasing quality in many businesses, especially in production enterprises.
On the other hand, lean production and management practices are also the art of embracing being free from elements that are not
needed in the realization of activities. The Lean Six Sigma concept is a philosophy that focuses on business units and processes together.
Lean Six Sigma advocates perfectionism and simplicity in all corporate processes by addressing the advantages of Six Sigma and Lean
Management in a single managerial technique. In this research, it is aimed to examine Lean Six Sigma theoretically by considering
Six Sigma and Lean Management techniques which are effective in the emergence of Lean Six Sigma concept. Referring to the studies
on Six Sigma, Lean Management and Lean Six Sigma, it was concluded that the concept should be adopted and implemented in the
private and public sector, not in a single process or unit, but in all institutions.
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1. GIRIS

Giiniimiizde rekabet her zamankinden daha fazladir.
Glinimiiz rekabet ortaminda isletmeler ve kuruluslar
iiretim, kalite, miisteri ve kullanici tatmini, maliyet
avantaji saglama gibi konularda stratejiler gelistire-
rek siirdiirtilebilir olmay1 hedeflemektedir (Singh ve
Rathi, 2019). Bu kapsamda post modern olarak ele
alinan gesitli teknikler kullanilarak kurumsal uygu-
lamalarinin iyilestirilmesi amaglanmaktadir. Alt1 sig-
ma, yalin iiretim ve yalin alt1 sigma cagdas yonetim
teknikleri arasinda yer alan kurumsal stratejilerdir. Bu
stratejiler, sadece 0zel sektorde degil kamu sektoriinde
yer alan isletme ve kurumlarda da giin gectikce 6nem
arz etmeye baslamistir. Devlet tarafindan isletilen ya
da kamu-o6zel sektor is birliginde tiretilen {riin ve
hizmetlerde ¢agin gerektirdigi yonetim tekniklerinin
uygulanmasi, yenilik¢i ve proaktif olunmasi, kaynak-
larmn verimli bir sekilde dagitiminin saglanmasi, dog-
ru yerde dogru zamanda talebe cevap verecek arzin
sunulmasi gerekmektedir.

Ozellikle hizmet agirlikli islerin 6n plana cikmasi,
bilgi isciligini arttirmis, ekip ve takim temelli ¢alisma
alanlarinda hatasiz ve yalin siireglerin gelistirilmesini
rekabetgcilik ekseninde zorunlu kilmistir. Diger taraf-
tan siirdiiriilebilir basar1 saglama arzusunun; kay-
naklarin korunmasi, israflarin 6nlenmesi, gereksiz
maliyetlerin ortadan kaldirilmas, tedarik zincirinin et-
kinlestirilmesi ile gerceklesmesi muhtemeldir. Bu ned-
enle gerek kamusal alanlarin yonetiminde gerek 6zel
sektor isletmelerinde hatasizlik ve israftan kaginma sa-
dece bir {iretim anlayisi olarak ele alinmaktan ¢ikmas,
yonetsel anlamda da kurumlarin tamamina sirayet
eden bir felsefe olarak degerlendirilmeye baglanmuistir.
Bu felsefi akimdan hareketle alt1 sigma ve yalin yone-
tim iligkisinin nasil ortaya ¢iktig1 sorusu bu makalenin
kuramsal temelini olusturmaktadir.

1987’de kalite gelistirme ihtiyacindan dogan ve Mo-
torola’nin problem ¢ézme yaklasgimi ile tanitimina
yaptig1 alt1 sigmada, 6l¢-analiz et, gelistir ve kontrol
et seklinde bir yol haritas1 belirlenmistir (MAIC). 1995
yilinda General Electric CEO’su Jack Welch alt1 sig-
may1 tekrar giindeme getirmis ve alt1 sigma birgok
isletmede kullanilmaya baslayan bir yaklasim olmus-
tur. 1990l yillarda saglik, iiretim, tedarik basta ol-
mak iizere bir¢ok isletmede alt1 sigma uygulamalar:
yapilmis ve isletmelerin milyonlarca dolar tasarruf
sagladig belirtilmistir (Atmaca ve Girenes, 2009; Bal-
cioglu ve Gozel, 2019). Asya, Avrupa ve Amerika'da-
ki ozel isletmelerin yamni sira askeri kurumlarda da
kaliteyi arttirmak amaciyla alt1 sigma kullanilmistir
(Snee ve Hoerl, 2003). Diger taraftan yalin iiretim bilgi
temelli islerde 6rnegin stoklar1 azaltmak igin zamana
gore test edilmis ilkelerin kullanilmasini saglamistir.
ihtiyag olunan yerde ihtiya¢ duyulan zamanda ihtiyag
duyulan miktar kadar stok yapmanin israflar1 ortadan
kaldirarak maliyet avantaji saglayacag1 gercegini or-
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taya gikarmistir. Bu kapsamda yalin yonetimde Kkitle
iiretimi yaparak stoklama yapmak ¢ok fazla tercih
edilmez. itme-cekme iiretim sistemleri, hiicre iiretimi,
yalin iiretim modelleri 6n plana ¢tkmistir. Diger taraf-
tan alt1 sigma ise toplanan verilerle istatistiksel anal-
izler sayesinde sorun ¢dzmeye odaklanmistir (Snee
ve Hoerl, 2003). Yalin Alt1 Sigma ise bu iki kavramin
bir araya gelmesi ve ayr1 ayr1 yaratacaklar: degerden
daha fazla bir etki olusturarak sinerjilerini kurumsal
siireclere aktarmalarini amaclayan biitiinciil yonetsel
bir tekniktir. Yaln Alt1 Sigma’nin son on yildir islet-
melerde uygulanmaya bagladig1 goriilmektedir. Bu
kapsamda ¢alismada; alt1 sigma, yalin iiretim-y6netim
ve yalin alt1 sigma kavramlar1 ele alinmig ve teorik
cercevede incelenmistir.

2. KAVRAMSAL CERCEVE
2.1. Alt1 Sigma Kavrami

Alt1 Sigma kalitenin gelistirilmesi amaciyla farkl: sek-
torlerde yer alan isletmelerin ve kurumlarmn kullandig:
bir is yonetim stratejisidir. Alt1 Sigma kavrami ilk
olarak 19807 yillarin ortalarinda Motorola miihendis-
lerinden Bill Smith tarafindan Japonya ile rekabette
basar1 getirmesi amaciyla ortaya atilmistir. O dénem-
de 6zellikle elektronik endiistrisinde Japonya’nin hizl
bir atilim1 mevcuttur. Japonlar, yiiksek kaliteli {ir{in-
leri diisiik fiyatla piyasaya arz etmektedir. Bu siirecte
Amerikal1 isletmeler de tiriinlerini gelistirerek kiiresel
ve yerel marketlerde daha rekabet¢i olmanin yollarin
aramaya baglamislardir.1988 yilinda Motorola’nin
alt1 sigma uygulamalar1 nedeniyle Malcolm Baldrige
Ulusal Kalite Odiiliinii almasi, kavramin tiim diinya-
daki popiilaritesini arttirmistir (Raisinghani vd., 2005).
Bu olaydan sonra isletmeler alt1 sigmay1 arastirarak
kendi biinyelerinde uygulamaya galistilar. Uretim ve
endiistri igletmelerinin yani sira, hizmet isletmeleri de
alt1 sigmay1 uygulamistir (Chakrabarty ve Chuan Tan,
2007). General Electric'de alt1 sigma metodolojisinin
gelisimine katki sunmustur. Bu kapsamda isletmele-
rdeki sorunlar1 belirleyip ortaya ¢ikarmay: hedefley-
en Olg, analiz et, gelistir ve kontrol et asamalarindan
olusan sistemin ilk asamasina tanimla boyutu da
eklenmistir (Ninerola vd., 2019).

Alt1 sigma, isletmelerin iiretim kaynakl1 hatali {iriin-
lerinin sayisin1 azaltmay1 ve {iretim siireglerinin etkin-
ligini arttirmay1 hedefleyen bir strateji olarak ele alin-
mistir (Antony, 2006). Kwak ve Anbari (2006)'de alt1
sigmay is siire¢lerindeki varyasyonun azaltilmasi sek-
linde tanimlamiglardir. Alt1 sigma, %99.99966 oranin-
da kaliteye erisim ya da milyonda 3.4 hata olarak
degerlendirilmistir (Ninerola vd., 2019).

Alt1 sigmanin diger ¢agdas yonetim tekniklerinden
(yalin yonetim-toplam kalite yonetimi) farki mali-
yetlere ve maliyetleri diisiiriicli tasarruflara odaklan-
masidir. Hatasiz, gtivenilir {irlin ve hizmetlerin ortaya
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¢ikarilmasi sayesinde alt1 sigma, kar marjlarini arttirir
ve miisteri tatmini saglar (Karoutve Awasthi,2017).

Alt1 sigma, miisteriler tarafindan kusur ve yan-
lis olarak tanimlanan hatalarin kaynagmin elimine
edilmesi, sapmalar1 azaltacak sekilde siireclerdeki
gereksiz faaliyetlerin atilmasi, istatistiksel olarak da
desteklenen orgiitsel etkinlik ve gelisimde milyonda
3.4 hataya denk gelecek sekilde yapilanmanin tasar-
landig giiglii, sistemli, disiplinli, sorun ¢oziicii iyi or-
ganize edilmis ve proaktif, devamlilik gosteren siireg
gelistirme stratejisidir (Duru, Kog ve Tas, 2011; Ninero-
la vd., 2019). Bununla birlikte Alt1 Sigma milyonda 3.4
hata taramasini kabul ederken, son yillarda giindeme
gelen 7 Sigma ise milyonda 0.019 hatay1 hedeflemekte-
dir (Panagopoulos, Atkin ve Sikora, 2016).

Kwak ve Anbari (2006), alt1 sigma asamalarini asagida-
ki gibi ele almislardir:

Tanimla (Define)
*Miisterinin gereksinimlerini ve beklentilerini
tanimlama,
e Proje sinurlarini tanimlama,

ois akisim haritalayarak siireci tanimlama.

Ol¢me (Measure)

®Miisterinin ihtiyaglarint karsilamak igin stireci
Ol¢me,

*Bir veri toplama plan1 gelistirme,

e Sorunlari1 ve eksiklikleri belirlemek icin verileri
toplayin ve karsilastirma.

Analiz Etme (Analyze)

e Kusurlarin nedenlerini ve varyasyon kaynakla-
rin1 analiz etme,

o Siirecteki varyasyonlar1 belirleme,

* Gelecekteki iyilestirmeler igin firsatlar: 6ncelik-
lendirme.

Gelistirme (Improve)

*Degisiklikleri ortadan kaldirmak igin siireci iyi-
lestirme,

*Yaratic1 alternatifler gelistirme ve gelismis
planlar uygulama.

Kontrol Etme (Control)
*Miisterilerin gereksinimlerini karsilamak icin
siire¢ varyasyonlarini kontrol etme,

°1yile§tirilmi§ slireci izlemek ve kontrol etmek
icin bir strateji gelistirme,

e Sistemlerin ve yapilarin iyilestirmelerini uygu-
lama.

Alt1 sigma, Deming felsefesi, toplam kalite yonetimi
gibi kavramlarin catis1 altinda popiilarite kazanmis
bir kavramdir. Alt1 sigma, isletme siireglerindeki sap-
malar1 azaltan istatistiksel diisiincedir (Chakravorty,
2009). Antony ve melektaslari’'na (2008) gore alt1 sig-
ma, isletmelerde siire¢ performans karakteristikler-
ine odaklanarak hata ve kusurlarin tanimlanmas1 ve
elimine edilmesini amaglayan bir unsurdur. Bu bakis
agisiyla alt1 sigma, kalitenin devamliliginin saglanmasi
hususunda kritik diizeyde 6neme sahiptir.

Motorola isletmesi alt1 sigmay1 sadece hatasiz bir {iriin
iiretmek icin degil, ayn1 zamanda sirketler genelinde
kusurlar1 ortadan kaldirmak icin ele almistir. Alt1 Sig-
ma, Yunan terminolojisine dayanan sigma (o) dan
tiiremis ve istatistik biliminde varyasyonu-standart
sapmay1 ifade eden strateji haline gelmistir (Rathi vd.,
2016).

Alt1 sigma Kkalite kontrol odl¢timii amaciyla orta-
ya ¢ikarilan ancak daha sonra isletmenin tamamin
gelistiren bir unsur haline gelmistir. Aslinda alt1 sig-
ma felsefesini benimseyen isletmelerin de amaci bu
olmalidir. Sadece iiretimin degil, tiretim-hizmet sunu-
mu dahil tiim Orgiitsel siireclerin alt1 sigma ilkeleri
ile biitiinlesmesi kusursuz siirdiiriilebilirlikte 6nem
arz etmektedir. Alt1 sigmanin Motorola isletmesinde
dogusunda Deming’in basariy1 arttirmada ele aldig:
ve sapmalart ortadan kaldirmanin bir yolu olarak
hazirladig siire¢ sapmalari modelinin Mikel Harry
tarafindan Motorola fabrikasimna adapte edilmesiyle
gerceklestigi bilinmektedir. Bu kapsamda alt1 sigma,
mitkemmele erismekle birlikte siirekli iyilesme ve
gelisme olarak da degerlendirilmistir. Alt1 sigmanin
sigmasi, siireglerdeki ortalamalardan sapan standart
sapmalar1 temsil etme derecelerinden biridir. Miisteri
ihtiyag ve gereksinmelerini karsilamayan her sey
hata ve kusur olarak ele alinir ve alt1 sigmanin analiz
igerigini olusturur (Ertiirk, 2009).

Alt1 sigma toplam kalite yonetimi ile ¢ok yakindan
iliskilendirilmistir. Toplam Kalite Yénetimi de orgiit
igerisinde tiim c¢alisanlar1 ve siiregleri kapsayacak
sekilde kalite iyilestirilmesi felsefesine dayanmaktadir.
Buna karsin Toplam Kalite Yonetimi her isletmede
istenen diizeyde goriiniir varliklar da olumlu yonde
degisimi tetiklemedigi i¢in isletmeler farkl: stratejile-
ri kullanarak kaliteyi ve orglitsel ¢iktilar1 gelistirmeyi
amaglamistir (Laureani ve Antony, 2012). Motorola
basta olmak iizere somut sonuglarin elde edilmesi
diger kuruluslarin da alti sigmaya yaklasimini et-
kilemistir. General Electric biiyiik bir kurulus oldugu
icin {iretimden elde edilen somut c¢iktilar, finansal
kurumlar basta olmak tizere farkli birimlere kanalize
edilmistir. Bu is modeli is piyasalarinda dikkat ¢ek-
mistir. Bu dogrultuda Alt1 Sigma, Ticari Kalite olarak
anilmaya baslamis ve giderek itibar kazanmistir. Ayri-
ca CEO Jack Welch (General Electric) bu siiregte tim
calisanlari alt1 sigmanin bir pargasi haline getirme hu-
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susunda onlar1 yonlendirerek degisimin icinde aktif
rol almalarini saglamistir.

3M, Ford, American Express, Honeywell gibi islet-
meler alti sigma uygulamalari ile kurumsal perfor-
manslarmi yiikseltmislerdir.1994'te Allied Signal’in
CEO’su Larry Bossidy de alt1 sigmayz; yiiksek seviyede
sonuglar iiretmek, is siireglerini gelistirmek, kiltiirii
degistirmek ve calisan becerilerini gelistirme teme-
linde bir is girisimi olarak tanitmistir (Schroeder vd.,
2008).Bununla birlikte Motorola, Samsung, Honey-
well, Sony alt1 sigmayi kalite arttirici bir arag olarak ku-
lanmis ve orgiitiin tamaminda islevsel hale getirmeye
calismislardir. Uluskan (2017), Tiirkiye’de gerceklesen
alt1 sigma uygulamalarinin yaklasik %5inin hizmet
sektoriinde gergeklestigini bulgulamistir.

2.2. Yalin Uretim-Yonetim

Yalin yonetim kavrami da Alt1 Sigma’nin gelisimi gibi
bir siirecte ortaya ¢ikmistir. Yalin yonetim kavrami,
Toyota Uretim Sisteminde belirlenmis ve Toyota
Performans Sistemi olarak da anilmistir (TPS) (Bayer,
2020; Womack ve Jones, 2003). Elbette Toyota'nin bu
yaklagimi II. Diinya Savasi sonrasinda Amerika’da
yapilan incelemeler sonucunda Japonya ve Batinin
kiyaslanmasi ve bu kiyaslama sonucu elde edilen ver-
ilerin kendi siireglerine kiiltiirel uyum ile aktarilmasi
sonucu ortaya ¢ikmustir. Bu kapsamda Toyota Perfor-
mans Sistemi’nin felsefesinin dayandig1 yalinlik, te-
melde Henry Ford un montaj hatt1 incelemelerine ve
Frederick Taylor'un bilimsel yonetim ilkelerine kadar
dayanmaktadir (Womack ve Jones, 2003). Yalin yone-
tim, {iretim siireclerinde (iiriin-hizmet); katma deger
yaratmayan ve israfa yol agan tiim uygulamalar1
(insan hareketi dahil) ortadan kaldirmay1 hedefleyen
cagdas bir yonetim teknigidir (Singh ve Rathi, 2019).
Bilimsel olarak ilk defa yalin {iretim kavraminin da
Krafcik (1988) tarafindan ele alindig1 kabul edilmekte-
dir (Antony vd., 2017).

Yalin {iretim, katma degersiz parametrelerin ve israfin
ortadan kaldirilmasina odaklanmigtir. Yalin tiretimde
israfa sebep olan yedi parametre; ulastirma, envanter,
hareket, asir1 isleme, asir1 tiretim, bekleme ve kusur-
lardir (Wong vd, 2014). Yalin {iretime yonelik arag ve
teknikler, Kanban sistemi, 5S, neden ve sonug (C&E)
analizidir. Yalin tiretimin hatta daha genis kapsam-
I1 olarak ele alindiginda orgiitlerdeki yalin ydnetim
felsefesinin karsilastigt en Onemli sorunsal unsur,
degisime yonelik kiiltiirel direnctir. Bu nedenle pay-
das perspektifinde yalinlik olgusunun iyi benimsen-
mesi ve maliyet avantaji saglayarak israflar1 ortadan
kaldiracagina yonelik inancin olgunlagmasi gerekme-
ktedir (Singh ve Rathi, 2019).

Ertiirk (2009) yalin olma kavramini faaliyetlerin
ylritiilmesinde gergekten ihtiya¢ duyulmayan her
seyden armmis olmak olarak ele almistir. Yazara gore,
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yalin olma sadece tiretimde degil tiim orgiitsel faali-
yetlerde yalinlasmay: savunmakta ve yalin yonetim
felsefesini ortaya ¢ikarmaktadir. Bu kapsamda or-
ganizasyonun yalin bir organizasyon olarak deger-
lendirilmesi i¢in daha az girdi ile daha az zamanda
daha yiiksek kaliteli mal ve hizmet sunmak amaciyla
isletme igerisinde gereksiz tiim asamalarin ortadan
kaldirilmasi ve geriye kalan siireglerin devamli bir akis
diizenine konulmasi gerekmektedir (Ertiirk, 2009).
Yalinlasma sadece {iriin ve hizmet siireglerinde degil,
calisanlar perspektifinde de iyi algilanarak ¢ok calis-
mak, az tiiketmek, birlik ve beraberlik saglamak, prob-
lem ¢dzme odakli olmak, mesleki becerileri arttirmak
gibi yaklasimlar ile desteklenmelidir (Ertiirk, 2009).

Yalin iretim yontemi ise 1950 yilinda Taichi Ohno
tarafindan Japonya Toyota firmasinda hayata gegir-
ilmistir. Tam zamaninda {retim, kalite yaklasimi, sifir
stok, sifir hata ve yalin 6rgiitlenme gibi unsurlar yalin
iiretimin temel taslaridir (Efil, 2010). Ozcelikel (1994)’e
gore ihtiya¢ duyulmayan seylerden kurtulmak yalin-
ligin temel felsefesini olusturmaktadir. Yalinlik, Japon
felsefesinden beslenen bir sistemdir. Mottainai anlayis:
sahip olunan her seyin emanet oldugunu tanimlarken,
bu emanetlerin en uygun sekilde kullanilmamas: ise
Muda’dir. Kisaca yalinlasma israf olarak da tanimla-
nan Mudalarin ortadan kaldirilmasidir (Ertiirk, 2009).
Sanayi Devrimi sonrasinda klasik yonetim yaklasimi
prensiplerine uygun olarak kitlesel tiretim hacimleri
artmig ve belirli zaman sonra mamullerde israflar,
hatalar gozlemlenmistir. Fordist {iretimdeki muda-
lar-hatalar-fireler Japon bilim insanlari tarafindan
gelistirme ve iyilestirmeler ile kendi markalarinda ve
iirtinlerinde daha az gozlemlenir hale gelmis ve Asyali
bircok isletme rekabette yenik diistiigii Bati'nin mali-
yet ve kalitede 6niine gegmeyi basarmustir.

Yalinlik, iirtin ve hizmet {iretirken en diisiik maliyetle
hizli olmay1 amaclayarak verimlilige odaklanir (Gok
ve Arici, 2016). Yalin {iretim felsefesi ise, yalin diisiin-
meye dayanir ve {ist diizey desteginden alt diizeye ka-
dar kademelendirilmesi gerekmektedir (Antony vd.,
2017). Bu dogrultuda {iriin-hizmet sunumunda orgiit-
sel siireclere kadar yalin yonetimi benimseyen organi-
zasyonlarin Ozellikleri asagidaki gibi siralanmaktadir
(Efil, 2010):

eUzmanlik disinda kalan faaliyetler isletme dis1
kuruluslara devredilmektedir.

e Yetkinin tabana yayilmasi ile basik bir orgiit
yapist mevcuttur. Az kademeli orgiit yapisin-
da ana siire¢-ana miisteri ve ana turiin hatlar
seklinde is modelleri olusturulur. Bu siireg sis-
temlerinde miisteri ve iirtin hatlar1 ayri birer
isletme gibi faaliyetlerini yiirtitmektedir. Bu
kapsamda hat icerisinde kaliteden miihendisli-
ge bircok islemin ayr1 olarak yiriitiildigii go-
riilmektedir.
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*Yonetim, calisanlar1 yonetmek yerine yonlen-
dirmeyi ve buna uygun calisma atmosferini
saglamay hedefler.

eislerin tasariminda giivenilirlik ve basitlik
amacglanmaktadir.

2.3. Yalin Alt1 Sigma

Yalin Alt1 Sigma (YAS), yalin iiretim ve alt1 sigma
kavramlarmin bir araya gelmesi ve ayr1 ayri yarata-
caklar1 degerden daha fazla bir etki olusturarak sin-
erjilerini isletme-kurum siireclerine aktarmalarini
amaglayan biitiinciil yonetsel bir tekniktir. YAS, siireg
yonetimi ve siire¢ miikemmeliyetciligi agisindan
gliclii bir stratejidir. YAS ile mitkemmel hale gelmesi
beklenen siiregler, tiriin ve hizmet sunumunda hata-
lar1 ve sapmalar1 azaltarak, isletmenin rekabet giiciinii
ve miisteri baghligini arttirmaktadir (Snee, 2010).

Al sigma uygulamalarin projelendirerek
gerceklestiren isletmeler basarili olmaktadir. Disiplin
cergevesinde alt1 sigmay1 ele almayan isletmeler ise
basar1 yakalayamazlar (Kumar vd., 2009). Yalin alt1
sigma, alt1 sigma ve yalin iiretim kavramlarinin bir
araya gelmesi ve bu birlesim ile daha iyi sonuglarin
elde edilmesi beklentisinden dogmustur. 198071e-
rde Alt1 Sigma Motorola tarafindan gelistirilmistir ve
2000” li yillarin baginda yalin (Lean) metodolojisi ile

birlestirilmistir.

Alt1 Sigma'nin projelendirilme asamasinda verimlilik
artis1 ve maliyetlerin azaltilmasinin yani sira marka
imajinin gliclendirilmesi de mevcuttur. Yalin tiretim
yaklasimi da israflar1 ve gereksiz islemleri ortadan
kaldiracagindan daha saglikli bir ¢alisma ortaminin
tasarlanmasinda katki sunulmaktadir. Bu kapsam-
da yalin alti sigma dogru uygulandiginda calisan
motivasyonu da artis gosterecektir (Dahlgaard ve
Dahlgaard, 2003). Bu beklentilerden hareketle birgok
isletme alt1 sigma ve yalin iiretim-yonetim yaklagim-
larin1  birlestirmeye baglamistir. Yaln Alti Sigma
sayesinde israflarin ayiklanmasi ve bununla beraber
kalitenin giiclendirilmesi hedeflenmistir. Boylece ku-
rumsal uygulamalarda ve siireclerde hataya doniis-
meden o6nce kusur olusum riskini belirlemek ve 6n-
lemek hususunda siire¢ iyilestirmesi yapilmaktadir
(Antony vd., 2006; Ghane, 2014).

Yalin metodoloji temel olarak siirecler arasi bilgi
akisina, alt1 sigma ise siiregler igindeki iyilestirmeye
odaklanir. Bu nedenle, Yalin Alt1 Sigma, isletme per-
spektifi agisindan kapsamlt bir stratejidir. Yalin Alti
Sigma isletmelerin miisteri isteklerini etkin bir sekil-
de tanumasini saglar ve degiskenligi ortadan kaldirir.
Bununla birlikte {iretim dahilinde katma degeri ol-
mayan tiim faaliyetleri azaltir (Singh ve Rathi, 2019).

Sekil 1: Yalin Alt1 Sigma

Kaynak: (Singh ve Rathi, 2019)

Sekil 1'de goriildiigii gibi yalinlik, stirecler arasindaki
bilgi akislarindaki israflar1 ortadan kaldirma
felsefesine, alt1 sigma ise siire¢ asamalarina deger ka-
tarak kaliteyi arttirmaya odaklanir. Yalin alti sigma
uygulamalarinin lojistikten egitim sektoriine, bankaci-
lik faaliyetlerinden kimya endiistrisine kadar ¢ok kap-
samli alanda mevcut oldugunu sdylemek miimkiin-
diir (Dogan ve Demiral, 2008; Singh ve Rathi, 2019).

Alt1 sigma ve yalin iiretim-y6netimin birlesimi sirket
evliligi gibi bir etki yaratmak amaciyla olusturulmak-
tadir. Bu kapsamda Yalin Alt1 Sigma, toplam kalite
yonetimi, deming felsefesi, istatistiksel siire¢ kontrolii
ile iligkilendirilebilecek bir yaklasimdir (Laureani ve
Antony, 2012). Snee (2010) ise yalin alt1 sigmay1; nor-
mal sartlardan daha ytiiksek diizeyde miisteri mem-
nuniyeti ve performans ile sonuglanan, bu ¢iktilarin
elde edilmesinde siiregleri giiglendiren bir is stratejisi
ve metodolojisi olarak tanimlamaktadir. Bununla bir-
likte, orgilitsel kapasitenin gelistirilmesi, {iretim ma-
liyetlerinin dtistiriilmesi, kalitenin iyilestirilmesi ve
paydaslar acisindan degerin en tist diizeye ¢ikarilmasi
amaclanmaktadir (Laureani ve Antony, 2012).

Hem Alt1 Sigma hem de yalin {iretim-yonetim, tek uy-
gulandiklarinda da muazzam sonugclar {iretmistir an-
cak gesitli kisitlarinin olmasi bir araya gelmelerini hiz-
landirmustir. Tki kavramm entegrasyonu uzmanlarin
ilgisini ¢ekmistir (Antony vd., 2017). Ornegin George
(2002) yalin yaklasiminin yogun veri analizi ve gelis-
mis istatistiksel yontemler gerektiren karmasik sorun-
lar1 ¢6zmek i¢in pek uygun olmadigini ifade etmistir.
Diger taraftan alt1 sigmanin da her sorun ¢6ziimiinde
ve proje isinde cok fazla veriye gereksinim duydugu-
nu, bu durumun basit sorunlar icin kullanigh olmaya-
cag belirtilmistir. Bu kapsamda iki yontemin birlesimi
mevcut olan araglarin yeni siireglere ve yol haritalari-
na adapte edilmesiyle basar1 yakalama potansiyelini
arttirmistir (Antony vd., 2017).
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Yalin Alt1 Sigma’nin drgiitlere sundugu avantajlar ile
yapilanmasinda karsilasilan sorunlar asagida ele alin-
maktadir (Singh ve Rathi, 2019; Albliwi vd.,2015; Gu-
errero vd., 2017; Gerger ve Firuzan, 2010).

Tablo 1: Yalin Alt1 Sigma Avantajlar1 ve Karsilasilan
Sorunlar

Avantajlar

Karsilagtig1 Sorunlar

¢ Stok tutma miktarinda
azalma (gereksiz stok
maliyetlerini ortadan
kaldirir).

e Kaliteyi arttiracagindan
kalitesizlik maliyetlerini
azaltir.

* Miisteri tatmini ve bag-
Iiligin yiikseltir.

e Cevrim siiresini azaltir.

e Hatasiz siiregler gelis-
tirir.

e Uretim ve hizmet
sunumunu giiclendirir.

eizlenecek bir yol
haritasinin olmamasi,

*YAS hakkinda yayin-
lanmis vaka c¢alisma-
larinin kisithiligs,

e Sertifikasyon igin
evrensel olarak kabul
edilmis bir standart
yapinn olmayisi,

e Uygun bir cercevenin
olmamasi,

*Calisan performansini | ¢ Uzmanlik eksikli 5,
arttirir.

eKiiresel pazarlarda re- | ®Veriye erisememe,
kabet edebilme yetkinli-
i olusturur. «Orgiitsel kiiltir,
° Alt diizeyde tasarruflari
arttirarak {ist diizeyde

eiletisim sorunlaridir.
karlilig: yiikseltir.

Tablo 1'de goriildiigii gibi Yalin Alt1 Sigma’nin avan-
tajlary; gelistirilmis operasyonel verimlilikler, diisiik
maliyet, azaltilmis hata, gelistirilmis hizmet kalitesi,
katma degerli olmayan adimlarin siireglerden ¢ikartil-
masi, gecikmelerde diisiis, iyilestirilmis ¢cevrim siiresi,
sikayetlerde azalma ile miisteri ve ¢alisan tatmininin
artmasidir. Diger taraftan, Yalin Alt1 Sigma, biiyiik
veya kiigiik herhangi bir kurulusta uygulandiginda,
uygulayicilart ve uzmanlar: tarafindan zorluklar ve
kisithiliklar da ortaya ¢ikmistir. Bunlar; kaynak eksikli-
g1, istatistiksel yontemlerle ¢alisma zorlugu, Yalin Alti
Sigma’nin ise yarayacagina dair inang eksikligi, Yalin
Alt1 Sigma’'nin faydalar1 hakkinda farkindalik eksik-
ligi, Yalin Alt1 Sigma igin veri toplamadaki zorluklar,
sorunlu calisanlar, liderlik eksikligi, egitim programi
eksikligi, stirdiiriilebilirlik eksikligi, calismaya katilim
problemleri, yanlis proje segimi, yanlis iyilestirme
araci secimleri, vizyonun net belirlenmemesi, kiiltiir
degisikligine kars1 direng, performans dl¢iim sistemi
eksikligi, zayif iletisimdir. Bununla birlikte kisiler
arasinda koordinasyon eksikligi, calisanlarin ve
yonetimin degisime direnci, ekip calismasina giiven
eksikligi, farkli miisteri segmentlerinin goriislerine
yonelik anlamlandirma eksikligi de Yalin Alt1 Sigma
uygulamalarmin basarisizlikla sonuglanmasina neden
olabilecek etmenler arasinda yer almaktadir (Singh ve
Rathi, 2019).
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Yalin Alt1 Sigma (YAS), gesitli kisitlara karsin orgiit-
lerde yenilikgilik, performans artisi, tasarruf ve kalite
iyilestirilmesi gibi olumlu ¢iktilarin elde edilmesini
saglamistir. Ornegin Xerox, YAS uygulamalari ile ino-
vasyon ekiplerini bir araya getirerek etkileyici sonug-
lar elde etmistir. Isletmelere dogru uygulandiginda
milyonlarca dolar tasarruf saglama imkani veren YAS,
kendi igerisinde yenilik¢i ve yaratici diistince bigimi-
ni de barindirmaktadir. YAS'in tiim asamalarinda her
asamaya nasil yaklasilacagini belirlemek igin nemli
ol¢lide yaratic1 diisiinceye ihtiyag vardir. Bu kapsamda
YAS'in Schumpeter’in yikici yenilik yaklasimindan da
destek aldigini sdylemek miimkiindiir. Stirdiiriilebilir
basar1 ve kalite i¢in kusurlara ve israfa yol acan
geleneksel uygulamalarin ortadan kaldirilmasi yikict
yenilik akimi ile gergeklesmektedir. Antony ve mes-
lektaslar1 (2014) da Ingiltere’de YAS ve iiriin-siire¢-hiz-
met yeniligi iligkisini ortaya ¢ikarmak i¢in ytiriittiikleri
arastirmalarinda YAS girisimleri bulunan orgiitlerin
yenilik yetkinliklerinin daha fazla oldugunu ortaya
¢ikarmiglardir. Byr (2020) yiiriittiigli arastirmasinda
yalin yonetimin ¢alisan performansini istatistiksel ola-
rak anlamli bir sekilde etkiledigini saptamistir. Topgu,
Dogan ve Dogan (2018) yiiksekdgretim kurumlarinda
alt1 sigma uygulamalarmu kalite ile iligskilendirilecek
onemli bir yontem oldugunu belirtmislerdir. Yilmaz
Yalginer ve Giinday (2020) bankacilik sektoriinde YAS
uygulamasini analiz etmistir. Diger taraftan, saglik
sektoriinde yalin yonetim ve yalin iiretim alaninda
yapilan ¢alismalarda kamu kurumlarinda da yalinlas-
ma yoniinde calismalarin dikkat g¢ektigini soylemek
miimkiindiir. Yapilan ¢alismalarda gereksiz islemle-
rin azaltilmasi, hizmet kalitelisinin ve performansin
arttirillmasit yoniinde hedeflerin 6n plana ciktigi go-
riilmektedir. (Aslan ve Pekcan, 2020; Dagci ve Aslan;
2020). Bu yaklasimlar kurumlarda yalin liderlik kav-
ramini ortaya ¢ikarmaktadir. Liderlerin destegi, orgiit
kiiltiirtintin degisime uyarlanmasi, ¢alisan katilimimnin
saglanmasi, paydas amaclarinin biitiinlestirilmesi gibi
bircok amag ancak yalin ve alt1 sigma felsefelerini be-
nimsemis ve entegre etmis bir liderin varliginda ortaya
¢ikacak ve orgiitiin siirdiiriilebilir performans sagla-
masina zemin hazirlayacaktir. Bununla birlikte Api-
liogullart (2020) YAS uygulamalarinda Endiistri 4.0
teknolojilerinin kullanilmasinin da birtakim faydalar:
oldugunu belirtmistir. Bu kapsamda bilgi ¢ag1 olarak
adlandirilan giiniimiizde bilgi ve iletisim teknolojileri
temelli otomasyon sistemleri, yapay zeka uygulamala-
11 gibi pek ¢ok yeniliginin tiretim sektorlerinde oldugu
kadar hizmet sektorlerinde de kullanilabilir olmasi ge-
rekliligi, YAS gibi post modern yonetim uygulamalari-
nin basarisini arttiracaktir.

3. SONUC

Glinlimiiziin rekabetci is hayatinda kalite gelisimi ve
siirekli iyilestirme, sektdr fark etmeksizin Orgiitler
icin 6nemli birer is stratejisi haline gelmistir. Egitim
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isletmesi, saglik kurulusu, iiretim isletmesi, finans ku-
rulusu gibi farkli piyasalarda {iriin ve hizmet sunan
orgiitler varliklarini devam ettirmek ve rekabet avan-
taji saglamak i¢in cagdas yonetim uygulamalarmi kul-
lanmaktadir. Bu kapsamda kokleri alt1 sigma ve yalin
iiretim-yonetim yaklasimlarina dayanan Yalin Alt1 Sig-
ma son on yildir orgiitlerin dikkatini ¢ekerek kendine
uygulama alan1 olusturmustur.

Yalin Alt1 Sigma’nin basarilt bir uygulama alanina sa-
hip olarak orgiitsel performanst arttirmast igin kararl
bir liderlik profili gerekmektedir. Bu siiregte liderlik,
kaynaklari, kaynaklarin dagitimin etkin bir sekilde
gerceklestirir, giiclii bir iletisim ag1 kurar ve inisiyatif
gostermesi gerektigi durumlarda davranis bicimlerini
uygun sekilde belirler. Bununla birlikte yetenekli kisi-
lerin Yalin Alt1 Sigma girisimine atanmasi da 6nem arz
etmektedir (Dogan ve Demiral, 2008). Ayrica, destek-
leyici bir altyapinin mevcut olmasi da Yalin Alt1 Sigma
basarisina olumlu yonde katki saglayacaktir. Bu unsur
kusak sistemi ile iliskilendirilmistir (Siyah Kusak-Yesil
Kusak-Sar1 Kusak gibi). Yalin Alt1 Sigma sampiyonla-
rinin (¢alisan-iist diizey) aktif katilimi, girisimin basar1
ile siirdiiriilmesini kolaylastiracaktir (Oztiirk, 2017).
Proje se¢imi, 6nceliklendirme, raporlama ve takip sis-
temi de Yalin Alt1 Sigma uygulamas: {izerinde etkili
olacaktir. Ust yonetimini ilgisinin devamliliginin sag-
lanmast igin orgiitlerde ilk birkag yilda gerceklesmesi
planlanan Yalin Alt1 Sigma projelerinin dogru secilme-
si ve siirecin 3-6 yil iginde tamamlanmasi gerekmek-
tedir. Boylece ilgi ve memnuniyet yeni uygulamalara
hevesi arttiracaktir. Son olarak Yalin Alt1 Sigma pro-
jelerinin gergeklestirilmesi hususunda orgiit icerisinde
kiiltiirel degisim ihtiyaci varsa bu en basta dogru bir
sekilde ortaya konulmalidir. Aksi takdirde ilerleyen
asamalarda kiiltiirel degisim olgusu girisimin basari-
sin1 azaltmanin yani sira ortadan kalkmasina da sebep
olabilmektedir (Brewer ve Eighme, 2005).

Yalin Alt1 Sigma orgiitlerin kalite iyilestirmesi ya da
israflardan ka¢inma isteklilikleri ile baglantili olarak
gelecek trendlere gore gelisim gosterebilecektir. Bu
kapsamda kiiresellesme ve iligkili pazar baskilar, tii-
keticilerin artan kalite iyilestirmesi beklentisi, hatalar
ve kusurlarin sosyal medya basta olmak {izere gesitli
cevrimici platformlarda miisteriler tarafindan kamu-
oyu ile paylasilmasi, bilgi ve iletisim teknolojilerinin
gelisimi, teknolojik gelismelerin ortaya ¢ikaracag:
karmagik sorunlarin ¢oziilme ihtiyact gibi faktorler
nedeniyle Yalin Alt1 Sigma uygulamalarina yonelik
talep artig gosterecektir. Diger taraftan, gerek ozel
sektor gerekse kamu kurumu olarak isletmelerin Ya-
Iin Alt1 Sigma girisimlerini gerceklestirirken dikkat
etmesi gereken hususlar; YAS'in egitim sistemleri ile
entegrasyonunun saglanmasi, stratejik diisiincenin
daha fazla kullanilmasi, biitiinsel iyilestirmeye
odaklanarak organizasyonel gelisimin arttirilmasi,
istatistiksel yontemler kullanilarak gorev agisindan

kritik problemlerin tanimlanmasi ve ¢oziilmesi, veri
madenciliginden faydalanilmasi, projelerde nitelikli
ve uyumlu personel ile ¢alisiimasi ve iyilestirme ca-
Iismalarmin siirdiiriilebilirliginin saglanmasi seklinde
listelenmektedir (Antony vd., 2017). Bu agidan bakildi-
ginda YAS'mn basarili bir sekilde gergeklestirilmesi igin
ortamin hazir olmasi, degisime direncin yonetilmesi
ve uygulamalarin ana felsefesinin tist yonetimden alt
birimlere kadar benimsenip tiim alanlarda desteklen-
mesi ve kabul edilmesi gerekmektedir. lerleyen ca-
lismalarda Tiirkiye’de Yalin Alt1 Sigma uygulamalar:
ile ilgili vaka calismalar1 ve ampirik arastirmalarin
yapilmasi post-modern yonetim teknikleri ile bireysel
ve Orgiitsel sonuglar arasindaki giiclii iliskilerin daha
objektif bir sekilde bilime katki sunmasina olanak ta-
niyacaktir.
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Abstract

International statistics and studies emphasise the gender imbalance in high managerial levels. According to the literature review
the undereppresentation of women in high levels is related to the “Glass Ceiling” phenomenon. These are barriers that hinder the
career progression of women. According to the Gender Organization Structure model, these barriers are divided into three categories:
Individual, Social and Organizational. The purpose of this study is to find out how do perceptions about these barriers vary according
to five demographic variables (age, marital status, education, managerial position and experience) of women at managerial levels in
commercial banks in Albania. The Kruskal-Wallis test is used to test the differences in perception of barriers. The results of the study
show that: women’s perceptions about individual barriers vary according only to the managerial level; women’s perceptions about
social barriers vary only according to age and maritual status; women’s perceptions about organizational barriers vary only to marital
status.

Keywords: women; career; glass ceiling, bank;

Jel codes: |16, |71, M14

1. INTRODUCTION

Recently, we are all witnessing a revolution of the role
of women in society and especially in work environ-
ment. Over the past decades, women’s participation
in the workforce has increased. This phenomenon has
been noted in developed countries as well as in deve-
loping countries (Davidson & Burke, 2011). An impor-
tant factor that has contributed to this phenomenon is
the increasing number of educated women and their
education in important proffessions (economics, law,
engineering, etc.) (Mc.Donald, 2004). This has led to
an increased number of women aspiring for career ad-
vancement.

Women are better educated and more active in the la-
bour force than ever, and are increasingly working in
managerial roles. Yet despite these gains, their repre-
sentation in top positions in business still lags behind
that of men (Burke & Mattis, 2005; Davidson & Bur-
ke, 2011, ILO report, 2019). International studies and
statistics show the underrepresentation of women in
senior managerial levels and decision making.

Although women worldwide contribute to economy
and productivity, they continue to face many barriers
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that prevent them from exploiting all their economic
potential. This means that not only women are hin-
dered, but economic progress is hindered, too. "En-
suring equal opportunities for women and men isn’t
just about doing the right thing, it makes economic
sense " (Michelle Bachelet, UN Women's Executive
Officer). ILO’s survey concluded that over 57 per cent
of respondents globally agreed that gender diversity
initiatives improve business outcomes. They used
several indicators to illustrate business outcomes inc-
luding increased profitability and productivity; inc-
reased ability to attract and retain talent; enhanced
company reputation; greater creativity, innovation
and openness; and better ability to gauge consumer
interest and demand (ILO report, 2019, pg. 19).

Women in Albania make up about % nof the work-
force, but they are under rappresented at senior ma-
nagement levels compared to their male counterparts
both in public and private sectors. The overall Gender
Equality Index for the Republic of Albania reached
60.4 in 2017, indicating a substantial gender gap. This
phenomenon has caused many national and internati-
onal debates and initiatives and confirms the need for
stakeholders, including government, private sector,
civil society and citizens to renew their commitment
and efforts to achieve full gender equality. Indeed,
the Gender Equality Index for Albania is 7 points be-
low the EU-28 average (67.4), except in the domain of
power, where Albania has higher gender parity than
the EU28. We are all whitnessing the absence or low
presence of women in posts such as: president, pro-
me minister, ministries, etc. the same thing happens
with the private sector. Men lead while women are in
support positions. If we refer to the bankin sector in
Albania, only 2 out of 16 commercial banks have wo-
men CEO.

International statistics and studies explain the under
rappresentation of women in high managerial level by
the glass ceiling barriers. The research question of the
study is:

RQ: Do perceptions about barriers to women career
progression in banking sector in Albania differ ac-
cording to their demographic variables (age, marital
status, education, managerial level, and experience in
banking sector)?

2. LITERATURE REVIEW

Businesses are becoming aware that recruiting, retai-
ning and developing qualified women is essential for
their success and competitiveness (Wirth, 2001, p. 99,
ILO report, 2019). So the main objective of equal op-
portunities programs is to remove barriers that redu-
ce the contribution of women to the organization and
hinder their career progress.

According to the GOS model (Gendered Organizatio-
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nal Structure) proposed by Fagenson (1993), barriers
to women career progression are devided in three
categories: individual, social and organizational bar-
riers.

Individual barriers are related to internal individu-
al factors, such as features, knowledge, attitude and
inappropriate behaviour (Fagenson, 1986). According
to this perspective, women possess some characteris-
tics that are in conflict with the requirements of mana-
gerial roles and oppose their promotion to high levels
of the organization hierarchy (Fagenson, 1986; Schein,
1975; Omar & Davidson, 2001; Cleveland et al., 2000;
Gutek, 1992; Carli et al. 2016; Kholis, 2017). Individual
factors, such as age, educational level, skills, experien-
ce, and proffessionalism are closely related to career
advancement. But gender stereotypes about what men
can do that women can not afford, allow men to ad-
vance more in their careers. According to some stereo-
types, women lack the necessary skills, such as asser-
tiveness, motivation, ability and the opportunity to be
part of networks, in order to progress in their career
(Vecchio, 2002; Carli et al. 2016). Thus, the mere fact
of being a woman is a potential barrier to advancing
women in a career.

Societal barriers refer to beliefs in every society about
the suitable roles for each gender. Some characteristi-
cs are thought to fit better for men and some others for
women (Elamin & Omair, 2010). Gender stereotypes
are often used to support these traditional roles. These
stereotypes are closely related to the surrounding cul-
ture reflecting opinions about the differences between
women and men (Best, 2004, p. 11). Factors such as
cultural, social, institutional practices, expectations
and stereotypes about the role of men and women in
society can influence the attitudes and behaviours of
women at work (Fagenson, 1990; Kholis, 2017). In the
study of Dervishi (2011) on women in Albania, it is
claimed that patriarchal traditions constitute one of
the basic reasons for gender discrimination in Albani-
an society. Social norms in the Albanian society consi-
der women inferior to men. The husband is the prin-
cipal column of the house and consequently he is the
one who has to provide the main incomes for the fa-
mily's livelihood. Meanwhile, the woman is supposed
to take care of the children and the house. Such ajob is
always under estimated so that women's social status
is lower than men’. Another study conducted by Kasi-
mati and Gusho (2010) supports the same conclusions
in the Albanian society.

Organizational barriers Studies on "glass ceiling” su-
ggest that the organization’s members views and at-
titudes (eg, women are not seen as leaders) and the
social structure of the organization, affect the barriers
that hinder the career advancement of women. Accor-
ding to literature on the glass ceiling (Oakley, 2000;
Van Vianen, 2002; Kirai, 2013; Jamali et al., 2006; Di-
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movski et al., 2010; Tlaiss & Kauser, 2010, Carli et al.
2016; Kholis, 2017), the organizational barriers are di-
vided into two categories: (1) Corporation’s Climate
and Culture and (2) Corporate Practices. Corporati-
on’s Climate and Culture is related to the organiza-
tion's norms and culture, policies, training systems,
promotion and rewarding systems (Fagenson, 1990).
According to Knuston & Schmidgall (1999), corporate
practices include training and development, networ-
king, mentors, flexible working hours and other ini-
tiatives that balance work and family. While Oakley
(2000) cites corporate policies and practices related to
training and development, promotion and rewarding
as the main components of "glass ceiling" that prevent
women from climbing in high corporate levels.

3. RESEARCH METHODOLOGY

Based on an extensive international literature review,
a questionnaire was designed pertaining to the ob-
jectives of the study. The questionnaire was divided
into two sections. In the first section, the respondents
were asked to indicate their demographic data related
to their age, marital status, educational background,
actual managerial position and experience in the ban-
king sector.

The second section is focused on collecting data about
women’s perceptions of glass ceiling in their career
advancement. The barriers are devided into 3 catego-
ries: Individual, Societal and Organizational barriers.
Managerial women in the banking sector in Albania
are asked to indicate their perceptions about the glass
ceiling in a five-point Likert’s scale [ranging from
“strongly disagree” (1) to “strongly agree” (5)] for
each barrier.

The aim of this study is to determine if perceptions of
barriers to women career advancement differ related
to 5 demographic variables, age, marital status, edu-
cational background, actual managerial position and
experience in the banking sector.

According to statistics, there are 402 women managers
working in the 16 commercial banks operating in Al-
bania (table 1).

Table 1: The Population of The Study

Managerial Level Nr. of Women Manager
Branch Manager 201
Department Manager 193
CEO/deputy CEO 8
Total 402

The sampling method used in this study is non-proba-
bility purposive sampling procedure (Sunders et al.,
2009). The sampling unit is women in three manage-
rial levels (low, middle and high managerial level) in
9 out of 16 commercial banks operating in 9 different
cities in Albania (NCB, Tirana Bank, Credins Bank,

Raiffeisen Bank, OTP Bank, FIBank, Union Bank, In-
tesaSanpaolo Bank, ProCredit Bank). For a more accu-
rate orientation regarding the sample size, this study
refers to the table published by Israel (2013). When the
size of population is 400, the appropriate sample size
is 135. The sampling size of the research is 135 respon-
dents, representing 34% of the population.

The reliability of the questionnaire was ensured th-
rough Cronbach alpha coefficient. This test was used
to assess the sustainability of the 3 independent study
variables (IB - Individual Barriers; SB - Social Barriers;
OB - Organizational Barriers). The values of the coeffi-
cients are greater than 0.7 showing a good consistency
of the questionnaire (table 2). The collected data were
tabulated on the computer and the final analysis was
performed with SPSS 21 version.

Table 2: Cronbach Alfa

IB Cronbach Alpha 0.723
SB Cronbach Alpha 0.822
OB Cronbach Alpha 0.832

3.1. Statistical Analysis and Data Findings

Demographics Women managers of different group
ages, marital status, educational background, mana-
gerial level and experience in the banking sector, are
included in the study in order to explore their percep-
tions and opinions about the barriers to their career
progress. Referring to the results of the study, women
managers in the study have a relatively young age.
Thus, most of them, 71%, are 31-40 years old, followed
by a 41-50 year old age group accounting for 22%.
Furthermore, most women managers in the study,
84%, are married; 13% are single, and only 2% are
divorced. Only 7% of women managers in this study
have got a PhD, 51% have a Master degree and 42%
have a Bachelor degree. Regarding the Managerial le-
vel, 53% of them are Branch manager, 44% are Depart-
ment manager and only 4 of them (3%) are CEO/ de-
puty CEO. Most women managers in the study, 51%,
have an average experience of 6-10 years in banking
sector.
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Table 3: Demographics

Results | Percentage
<30 3 2%
Age 31-40 96 71%
41-50 30 22%
> 50 6 4%
Single 18 13%
1 0,

Marital status ]ID\ZIj(r)rrde L ;4 8;/?
Widow 0 0%
. Bachelor 57 42%
ch‘fgrt(‘)‘:ﬁ Master, 69 51%
PhD 9 7%
Branch 71 530,

manager

. Department

Managerial level 60 44%

manager

CEO/

deputy CEO 4 3%
<§ years 8 4%
Experience in 6-10 years 66 51%
banking sector 11-15 years 36 27%
> 15 years 24 18%

The variables of the study (IB, SB, OB) are tested for
their distribution by the Kolmogorov-Smirnov (K-S)
test, where p>0.05 indicates a normal distribution. The
results of this test reported a value of less than 0.05,
indicating a non-normal distribution (Table 4).

Table 4: The normality test (K-S)

Kolmogorov-
Smirnov(a)
Variable | Statistic | Df | Sig.
1B 0.035 | 114 0.095
SB 0.41 114 | 0.112
OB 0.78 114 | 0.211

If the distribution of data is non-normal and all de-
mographic variables have more than two states, the
Kruskal-Wallis (K-W) non-parametric test is used for
further analysis. The K-W test is used to see if percep-
tions of the barriers to women career progression (IB,
SB, OB) differ depending on the 5 different demograp-
hic variables: age, marital status, education, position,
experience.

3.2. Perceptual Differences in Barriers According To
Women’s Age

The K-W non-parametric statistical test is used to test
whether women perceptions” about barriers to their
career vary depending on their age. The results of this
test show that only perceptions about social barriers
vary depending on age (SB, Sig. = 0.010 <0.05) (Table
5).

The average ranking results (Table 6) show that the
age group that perceives most of these barriers (SB) is
31-40 years old (average ranking = 74.10), followed by
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the age group <30 years (the average ranking 62.00).
By the increasing of the age, this barrier is perceived to
be less obstructive by the women in this study.

Table 5: K-W the relationship between age
and barriers

IB SB OB

Chisquare | 4.371 | 10.304 | 2.53
Df 3 3 3

Asymp. Sig. | 0.224 | 0.010 0.47

Table 6: Ing among ages andperceptions about

barriers
Average
Age | N | ranking SB
<30 |3 62.00

31-40 | 96 74.10
41-50 | 30 51.00
>50 | 6 43.00

3.3. Perceptual Differences in Barriers According To
Women’s Marital Status

The results of the K-W test show that perceptions
about social and organizational barriers vary depen-
ding on their marital status (SB, Sig. =0.001 < 0.05; OB,
Sig. =0.002 < 0.05) (Table 7).

The average ranking results (Table 8) show that both
barriers (SB and OB) are more perceived by divorced
women (average ranking for SB = 125.50 and for OB
=128.00) followed by single women (average ranking
for SB = 88.17 and for OB = 83.39).

Table 7: K-W the relationship between marital
statusand barriers

B SB OB

Chisquare | 1.916 | 10.304 | 11.130
Df 2 2 2

Asymp. Sig. | 0.384 | 0.001 | 0.002

Table 8: Averages’ ranking among marital status and
perceptions about barriers

Marital Average Average
status N ranking SB ranking OB
Single 18 88.17 83.39

Married | 114 62.67 63.99

Divorced | 3 125.50 128.00

3.4. Perceptual Differences in Barriers According To
Women’s Educational Background

The results of the K-W test show that women’s per-
ceptions of the barriers to their career advancement do
not differ according to their educational background
(Table 9).
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Table 9: K-W the relationship between education
and barriers

1B SB OB
Chi square 5.051 5.061 2.506
Df 2 2 2
Asymp. Sig. | 0.080 | 0.080 | 0.286

3.5. Perceptual Differences in Barriers According To
Women’s Experience in Banking Sector

The results of the K-W test show that women’s per-
ceptions of the barriers to their career advancement
do not differ according to their experience in banking
sector (Table 10).

Table 10: Relationship between experience and

barriers
1B SB OB
Chi square 10.723 | 13.270 | 8.013
Df 3 3 3
Asymp. Sig. | 0.113 | 0.204 | 0.146

3.6. Perceptual Differences in Barriers According To
Women’s Managerial Level

The results of the K-W test show that only perceptions
about individual barriers vary depending on manage-
rial level (IB, Sig. = 0.000 <0.05) (Table 11). The ave-
rage ranking results (Table 12) show that individual
barriers are perceived more by low managerial level
(average ranking for IB = 89.57), followed by middle
managerial level (average ranking for IB = 60.62) and
less by high managerial level (average ranking for IB
=19.17)

Table 11: K-W the relationship between managerial
level and barriers

1B SB OB
Chi square | 21.208 | 7.171 7.437
Df 2 2 2
Asymp. Sig. | 0.000 | 0.127 | 0.115

Table 12: Averages’ ranking among managerial
level and perceptions about barriers

Managerial Average
level N | ranking IB
Branch
manager 72 89.57
Department
manager 69 60.62
CEO/ deputy
CEO 4 19.17

4. DISCUSSION

Women'’s perceptions about barriers to their career
progression are tested if they differ according to their
demographic variables: age, marital status, education,
managerial level, and experience in banking sector.

The results of the study show that women’ percepti-
ons about individual and organizational barriers do
not differ according to their age. On the other hand,
social barriers differ according to women’s age. Young
women (<40 years old) are the age group that most
perceive these barriers.

Women'’s perceptions about social and organizatio-
nal barriers vary depending on their marital status.
These barriers are most perceived by divorced wo-
men followed by single women and less by married
women. Albanian women’s percpetions about social
and organizational barriers are contradictory to wes-
tern women'’s perceptions. Women managers in wes-
tern countries such as USA, England, Irland, Canada
(Cross, 2010; Granleese, 2004; Greenhaus & Parasua-
man, 1999; Oakley, 2000), often decide not to get mar-
ried to avoid the obstacles that may come from their
spouses and family care. They are often forced to make
the difficult choice of being single and not having
children compared to their male counterparts, who in
most cases are married and do have children (Powell
& Women, 2003). Contrary, Albanian women’s per-
ceptions are consistent with the results of eastern
cultures. According to Burke (2008) even though the
average age of managerial women in Turkish banks
was 35 years old, 61% of them were married and they
didn’t perceive their spouses as barriers to their care-
er progression. The same perceptions had managerial
women is Australian banks too (Metz, 2003). Likewi-
se, women leaders in the civil service in Kenya (Kirai,
2013), in an international company in Malaysia (Isma-
il &Ibrahim, 2007), in Lebanese banks (Jamali et al.,
2006; Tlais & Kausser, 2010), do not consider marriage
as a barrier to their career advancement.

The results of the study show that marriage does not
constitute a barrier to women's career progress in the
banking system in Albania, because most of them,
84%, are married. Likewise, academic women in the
academic career in Albania (Kalaja, 2013) claim that
their husbands not only did not hinder them, but also
supported them in their academic career.

The results of women managers in this study can be
explained by the culture and tradition of Albanian
society. Women in the study stated that they didn’t
have to be single and childless in order to make career
progress. On the contrary, they commented that the
culture of Albanian society attaches great importance
to family. Marriage is a social necessity and women
are under continuous pressure from their family and
society to get married and have a family. Also, the
interviewed women stated that their husbands had
supported them in every step of their career and had
never hindered their career progression.

On the other hand, women'’s educational background
and their experience in banking sector do not influen-
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ce the perceptions of the barriers to their career advan-
cement. According to the Human Capital theory (Be-
cker, 1993), education level, training, experience and
competencies, help employees advance in their career
and have good performance as these factors help inc-
rease their skills and knowledge. The results of table 2
show that women managers in the banking system in
Albania do not lack education and the necessary qua-
lification for career advancement challenging thus the
myth of the past that women lack the necessary level
of education to be a leader (Betz & Fitzgerald, 1987).
Educational disbalance between men and women has
changed. Evenmore, according to statistics, women
are more educated than men because girls make up
the major part of graduate students (Instat, 2019).

Many studies agree that women have difficulties ad-
vancing to senior management levels, even though
they have proper education, experience, professio-
nalism and a good performance at work (Kirai, 2013;
Burke & Matis, 2005; Davidson & Burke, 2000; Ragins
et al., 1998; Burke et al., 2008). Meantime, only wo-
men’s perceptions about individual barriers vary de-
pending on their managerial level. These barriers are
more perceived by low managerial level followed by
middle managerial level and less by high managerial
level.

5. LIMITATIONS OF THE STUDY

The study focuses only on the banking sector and its
conclusions related to women’s perceptions about
barriers to their career progression cannot be generali-
zed in other sectors in Albania.

There are very few studies in the Albanian reality re-
lated to womens’ perveptions about barriers to their
career progression which limits the basis for compa-
risons.

6. RECOMMENDATIONSFOR OTHER RESEARCH

Women'’s career is a multidimensional issue because it
affects not only women, but it is related to businesses
and government practices and policies and this way it
affects the whole society. This study focuses in the dif-
ferences of women’s perceptions about barriers to the
career progression of women in Albania according to
their demographic variables. It is focused only in the
banking sector. We recommend to extand the survey
in other public and private sectors in Albania in order
to do comperative analizes. We also recommend com-
paring women’s versus men’s perceptions about bar-
riers to career progression. Other studies may focus
on other aspects of women'’s career: objective or sub-
jective career success, are women satisfied with their
career, women’s aspiration in their career, etc.
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Konut fiyatlar: ve tuketim harcamalari
arasindaki iliski: OECD ornegi

The relationship between housing prices and consumption
expenditures: The OECD case
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Oz

2008 kiiresel ekonomik kriziyle birlikte konut fiyatlarinin ekonomi iizerindeki etkisi dikkatleri iizerinde toplamistir. Bu nedenle konut
Sfiyatlarmmn énemini farkly bakis acilartyla inceleyen bircok calisma yapinustir. Bu calismada konut fiyatlarimin 6zel nihai tiiketim
harcamalarina olan etkisi, 6zel nihai tiiketim harcamast, nominal konut fiyat endeksi ve GSYTH verileri kullanilarak panel veri analizi
yontemiyle incelenmektedir. 33 OECD iilkesinin verileri 2008 yili birinci doneminden baslayarak 2020 yili ikinci dénemine kadar

ceyrek donemlik olarak incelenmistir. Degiskenler arasindaki uzun dénem iliskisi panel es biitiinlesme testi ile incelenmistir. Uzun
donem esneklik katsayilarmnin belirlenmesi amactyla DOLSMG tahmincisi kullamilnstir.

Calismanmin temel amaci, konut fiyatlar: ve tiiketim harcamalart arasindaki iliskiyi hangi makroekonomik gostergelerin daha cok
etkilediginin belirlenmesidir. Bu nedenle 33 OECD iilkesi cesitli makroekonomik kistaslara gore siniflandirilarak ikiye ayrilmigtir.
Yapilan testler sonucunda gelir esitsizliginin yiiksek, net tasarruf oranlarimin diisiik ve kentsel niifus oranlarimin uglarda olmasi
durumunda konut fiyatlarimin ozel tiiketimi etkileme seviyesi artmaktadir.

Bu ozelliklere sahip iilkelerde cesitli mali ve ekonomik énlemlerle konut fiyatlarinda sert dalgalanmalarin olusmamast icin ¢aba
harcanmasi yerinde olacaktir. Aksi takdirde bu ozelliklere sahip iilkelerde, konut fiyatlarindaki ani deger kayiplar: 6zel tiiketimi hizla
diisiirerek daha derin ekonomik daralmalara sebebiyet verebilir.

Anahtar kelimeler: konut fiyatlari, tiiketim, panel esbiitiinlesme testi

Jel kodlari: E21, ROO

Abstract

Along with the 2008 global economic crisis, the impact of housing prices on the economy drew attention. For this reason, many studies
have been conducted examining the importance of housing prices from different perspectives. In this study, the effect of housing prices
on private final consumption expenditures is analyzed using panel data analysis method utilizing data on private final consumption
expenditure, nominal housing price index and GDP. The data of thirty three OECD countries were analyzed on a quarterly basis,
starting from the first quarter of 2008 to the second quarter of 2020. The long-term relationship between variables was examined using
the panel cointegration test. The DOLSMG estimator was used to determine the long-term elasticity coefficients.

The main purpose of the study is to determine which macroeconomic indicators affect the relationship between housing prices and
consumption expenditures more. For this reason, 33 OECD countries are classified according to various macroeconomic criteria and
divided into two. As a result of the tests carried out, if income inequality is high, net savings rates are low and urban population rates
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are at the extreme, the level of impact of housing prices on private consumption increases.

In countries with these characteristics, it would be appropriate to make efforts to prevent sharp fluctuations in house prices with
various financial and economic measures. Otherwise, in countries with these characteristics, sudden loss of value in housing prices
may cause deeper economic contractions by rapidly decreasing private consumption.

Keywords: housing prices, consumption, panel cointegration test

Jel codes: E21, ROO

1. GIRiS

Konut sektorii, gelismis ve gelismekte olan iilke far-
ki gozetmeksizin ekonominin lokomotif sektorlerinin
basinda gelmektedir. Konut hane halklar1 tarafindan
bazen bir titketim mali, bazen bir yatirim mali, bazen
de bir deger saklama araci olarak goriilmektedir. Mas-
low (1943)’e gore insanlarin temel ihtiyaglar: olarak
adlandirilan en az bes hedef grubu vardir ve konut
insanlarin temel ihtiyaglarinin hemen hepsiyle bir yo-
niiyle baglantilidir. Her bir birey bu sekildeki farkl
ihtiyaglarina farkli degerler atfetmektedir. Konutun
bircok farkli ihtiyaca cevap verebilmesi bu varligin fi-
yatlandirilmasini giiglestirmektedir.

Konut birgok farkli niceliksel ve niteliksel 6zelligi i¢in-
de barindiran heterojen bir maldir ve bu 6zelliklerin
toplami neticesinde konutun fiyat: belirlenmektedir.
Gelisen teknoloji ile birlikte konutlar farkl: ihtiyaglara
gore dizayn edilerek daha farkli 6zellikler kazanmak-
ta ve daha dayanikli hale gelmektedir. Konutlarin bir
yatirim araci olarak da goriilmesi eklendiginde konut
piyasasinda satilan mallarin birbirinden ¢ok farkl fi-
yatlar1 olusmaktadir (Gézen, Bostanci, 2021: 507-508).
Bununla birlikte konut piyasasinda arz miktar1 kisa
donemde degistirilememektedir. Bu nedenle konut
piyasasinda bir talep degisimi oldugu takdirde fiyat
dalgalanmalari kaginilmaz olmaktadir.

Ancak bu fiyat dalgalanmalar1 ekonomideki diger mal
ve hizmetlerin fiyat dalgalanmalarindan daha biiyiik
bir etkiye sahiptir. Bunun nedeni konut harcamala-
rinin biiytkliigiidiir. Tiiketim, bir ekonomideki top-
lam talebin yiizde 60'indan fazlasin1 olustururken,
ornegin Tiirkiye’de 2019 yilinda toplam tiiketim har-
camalarmin %24,1i konut giderleri igin yapilmistir.
Mobilya ve ev aletleri i¢in de %6,4 harcama yapilmak-
tadir. Bu agidan bakildiginda hanehalki tiiketiminin
%30 undan fazlasi konut harcamalariyla ilgilidir veya
bu harcamalardan etkilenmektedir. Dolayisiyla tiike-
tim harcamalari ile konut harcamalar1 arasindaki iligki
ve iligkinin incelenmesi ekonomik a¢idan 6nemli hale
gelmektedir.

Konut piyasasinda olusabilen balonlarin ekonomi
iizerinde ne kadar etkili olabilecegi 2008 yilinda ya-
sadigimiz kiiresel ekonomik krizde goriilmiistiir. Kri-
zinin baslangi¢ noktasinin ABD konut piyasasindaki
spekiilatif fiyat hareketleri oldugu genel olarak kabul
edilmektedir. Konut fiyatlar1 aniden diistiigiinde, baz1
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kiiresel finans kuruluslar: ve bankalar yiikiimliiliikle-
rini yerine getiremediginden batmis ya da batma nok-
tasina gelmistir. Kiiresellesmenin etkisiyle ABD'de ya-
sanan bu kriz kisa zamanda tiim diinyaya yayilmistir.

Konut fiyatlar1 ve tiiketim ile ilgili yapilan calismalar-
da iilkeler arasi veri setlerinin yamn sira iilke i¢indeki
sosyo-ekonomik gruplar da incelenmektedir. Bununla
birlikte Christelis ve dig. (2020)'de oldugu gibi, tiike-
tim tepkileri hakkinda bilgi elde etmek icin dogru-
dan anket sorulari1 da kullanilmaktadir (Christelis
ve dig.,2020:1). Son zamanlarda yapilan ¢alismalarla
biiyiiyen genis bir ampirik literatiir sayesinde, konut
fiyat1 degisikligine kars: giiglii bir tiiketim tepkisinin
ortaya konuldugu, He ve dig. (2020)'de belirtilmistir.
Yazarlara gore, bu bulgular, konut fiyatlarmndaki pat-
lama-diistislerin tiiketici harcamalarinda biiytik dal-
galanmalar olusturabilecegine dair yaygin bir endise-
yi dogrulamaktadir (He ve dig.,2020:1717).

Bu endiseyle ilgili olarak yapilan bu calismada 33
OECD iilkesine ait, 2008 y1l1 birinci doneminden 2020
yili ikinci dénemine kadar olan zaman dilimini kap-
sayan ceyreklik veriler kullanilarak panel veri teknik-
lerinden yararlanilmistir. Konut fiyatlarinin titketim
tizerindeki etkisi arastirilirken kurulan modellerle il-
gili hipotezler, literatiirdeki calismalarla tutarl olacak
sekilde gelistirilmistir. Ik olarak Yasam Boyu Gelir,
Stirekli Gelir Teorilerinde belirtilen tiiketim tizerin-
de servet etkisinin rolii 33 OECD {ilkesine ait veriler
kullanilarak sinanacaktir. Daha sonra ise ¢alisma igin
verileri kullanilan 33 {ilke ¢esitli makroekonomik ve
demografik 6zelliklerine gore gruplandirilarak ko-
nut fiyatlarmin tiiketim iizerindeki etkisinin hangi
durumlarda daha yiiksek hangi durumlarda daha
diisiik oldugu sorusuna cevap aranacaktir. Ulkelerin
gruplandirilmasi i¢in segilen makroekonomik ve de-
mografik faktorler literatiirde bulunan konut talebini
ve arzini belirleyen faktorler arasindan segilmistir. Bu
sayede konut fiyatlarindaki bir sismenin realize ol-
masiyla yasanacak konut fiyat diisiislerinden hangi
iilkelerin daha az veya daha fazla etkilenebilecegiyle
ilgili bir fikir elde edilerek politika yapicilarina bilgi
sunmak amaglanmistir.

Ikinci bsliimde konut kavrami ve konut arz ve tale-
bi tizerinde kisaca durulmustur. Uctincii béliimde
makroekonomik olarak konut fiyatinin &neminden
bahsedilmistir. Dord{incii béliimde konu ile ilgili li-
teratiir aragtirmasi yer almaktadir. Sonraki boliimler-
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de ise konut fiyatlarinin tiiketim tizerindeki etkisinin
ampirik olarak sinanmasi ile ilgili yontem, veri seti ve
analiz bulgular1 paylasilacaktir. Son olarak elde edilen
sonuglarm degerlendirilmesi yapilacaktir.

2. KONUT VE KONUT TALEBINi/ARZINI BELiR-
LEYEN FAKTORLER

Barmnma insanoglunun en temel ihtiyaglarindan biri-
dir. Gogebe yasamdan yerlesik yasama gecilmesiyle
ve yerlesimin kirdan kente dogru kaymasiyla, dogada
kendiliginden var olan barmma olanaklarindan, in-
sanoglu kendi inga ettigi kapali mekanlara gegmistir.
Konutun ihtiyag olmasinin yanu sira, kisiler kiralamak
ve/veya alim satimdan kar etme amaciyla da konut
talep etmektedirler. Bu nedenle konut sadece ihtiyag
degil ayn1 zamanda ekonomik bir mal olarak da ta-
nimlanabilmektedir. (Calmasur, Emre Aysin, 2019:78)

Konutun en 6nemli 6zelliklerinden biri uzun émiirlii
olmasidir. Belli bir kaliteye sahip konutun émrii en
az 70 yildir. Gerekli yenileme ve bakimin yapilma-
st durumunda bu kullanim 6mrii 150-200 yila kadar
c¢ikmaktadir (Tagdemir, 2017: 101). Bu nedenle konut
arzinin biiyiik bir kism1 mevcut konut stoku ile karsi-
lanmaktadir. Ayrica konutun bu kadar uzun omidirlii
olmasi nedeniyle kisiler servet biriktirmek amaciyla
da konut talep etmektedirler.

Konutun bir diger 6zelligi ise hi¢bir konutun dige-
riyle ayn1 olmamasidir. Fiziki 6zellikler bakimindan
bircok konut birbirinden farklidir. Bunun yani sira
bulundugu bélgenin de degistirilememesi bir konut
satin alindiginda o ¢evrenin de satin alinmasi sonucu-
nu dogurur. Boylece o muhit bakimindan da konutu
essiz kilar. Bu nedenle diger mal ve hizmetlerde bek-
leyebilecegimiz tek fiyat yasasinin konut piyasasinda
islemesi imkansizdir (Tagdemir, 2017: 102).

Konutun Maslow’un ihtiyaglar hiyerarsisinde yer alan
fizyolojik, giivenlik, sosyal ve sayginlik ihtiyaglariin
hemen hepsine karsilik veren bir yonii bulunmakta-
dir. Biitiin bu bireysel ihtiyaglar1 karsilamasimin yani
sira toplumsal ve ekonomik olarak da énemlidir. Bu
nedenle konut talebini bir¢ok farkli etken belirlemek-
tedir. Bunlardan birkag1 asagidaki sekilde aciklanabi-
lir.

Konut talebini etkileyen en 6nemli unsur gelirdir. Ko-
nut talep eden ve bu istegi karsilayabilecek olanakla-
ra sahip olan kesim efektif talebi temsil etmektedir.
Ote yandan konut satin almayi istedigi halde yeterli
olanaklar1 bulunmayan Kkisiler ise bastirilmis talebi
olusturur. Bu baglamda konut talebine daha genis bir
agidan bakildiginda; gelir/servet yeterliliginin, konut
fiyatlarmin ve finansman kosullarinin konuta erisebi-
lirligi desteklemesi durumunda; konut gereksinimi-
nin satin alma talebine dogru evrilmesi miimkiindiir.

Niifus artis hizi, hane halkinin olusumu, kentsel niifus

orani, yas ve aile ozellikleri, gelir ve yasam tarzi gibi
tiiketicilerin demografik 6zellikleri de konut talebinin
belirlenmesinde 6nem tasimaktadir. Enflasyonun ve
reel faiz oranlarinin diigsmesi, serbestlesme, finansal
yenilikler, gelir dagilimi gibi genel ekonomideki gelis-
meler de konut talebini artirmaktadir (Cogkun, 2016:
126-127, Durkaya, 2002:13,22).

Konut arzinin belirleyicileri ise arsanin uygunlugu,
konutun tamamlanma siirecinin sonunda konutun
beklenen fiyati, insaat diizenlemeleri ve maliyeti (is-
cilere 6denen ficretler, insaat malzemeleri fiyati, gibi)
arsa maliyeti, vergiler, insaat teknolojisi ve uzun do-
nemli reel faiz oranlaridir (Calmasur, Emre Aysin,
2019:78). Bununla birlikte konut talebini degistiren
tim faktorlerin fiyat degisimlerine de neden olarak
ayn1 zamanda konut arzi {izerinde de bir etkiye sahip
oldugu soylenebilir.

Cok genis bir kavram olan konut ve konut arz-talebini
belirleyen faktorler hakkinda kisaca bilgi verildikten
sonra daha makroekonomik diizeyde konut fiyatlari-
nin 6nemi tizerinde durulacaktir.

3. KONUT FiYATLARININ ONEMI

Konut, toplam hanehalk: servetinin 6énemli bir bolii-
miinii olusturmaktadir. Cogu gelismis tilkede, konut
ortalama hanehalk: servetinin yaris1 ila {icte ikisini
olusturmaktadir. Bu agirlik sebebiyle, konut degerle-
rindeki degisiklikler, bir hane halkinin tiiketim kapa-
sitesinin degismesine neden olabilir. Hanehalki tiike-
timinin de GSYIH iginde énemli bir pay1 oldugundan,
konut degerlerindeki degisiklikler ekonominin seyri
tizerinde de etkilidir (Lee, 2020:1).

Konut piyasasinda olusabilen balonlar da ekonomi
tizerinde derin etkiler birakabilmektedir. Bu durumun
en son Ornegi 2008 kiiresel ekonomik krizidir. Bu kri-
zin ¢ikis noktast olarak ABD konut piyasasinda mey-
dana gelen spekiilatif fiyat artis1 ve bunun neticesinde
meydana gelen balonun patlamasi goriilebilir. Yakin
gecmiste yasanan bu krizden baska ekonomi tarihine
bakildiginda da meydana gelen gayrimenkul balon-
larinin iilke ekonomileri iizerinde yarattigi olumsuz
etkileri gozlemek miimkiindiir. (Cankaya, 2013: 145).
Nisan 2003 IME-Diinya Ekonomik Goriiniimii yayi-
ninda; hisse senedi fiyat diisiislerinin ortalama ola-
rak her 13 yilda bir gerceklestigi, 2,5 y1l siirdiigii ve
GSYIH'min yaklasik yiizde 4'ii kadar kayba yol agtig
belirtilmektedir. Konut fiyatlarindaki diisiislerin ise
daha seyrek goriildiigii, ancak neredeyse iki kat daha
uzun siirdiigii ve iki kat daha biiyiik GSYIH kaybina
neden oldugu ifade edilmistir. Konut fiyatlarindaki
diisiislerin gayrimenkulle yogun sekilde iligkili olan
bankacilik sistemleri ve tiiketim iizerinde daha biiyiik
bir etki yarattiginin da {izerinde durulmustur. (IMF,
2003: 61)

Para teorisinde de servet etkilerinin roliinii vurgula-
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yan uzun bir gelenek vardir. Servet etkilerinin 6nemi,
yani para politikasindaki degisikliklere yanit olarak
finansal ve insan servetinin yeniden degerlenmesi, Pi-
gou (1943) gibi klasik iktisatcilarin yani sira Metzler
(1951), Patinkin (1965) ve Tobin (1969) gibi Keynesci
iktisatcilara kadar izlenebilir. (Caramp, Silva, 2020:1)

Keynes, Genel Teoride net gelirin hesaplanmasin-
da hesaba katilmayan sermaye degerinde meydana
gelen beklenmedik degismelerin tiiketim egilimini
etkiledigini belirtmektedir. Sz konusu degismeler,
gelirle uyumlu bir iliskiye sahip degildir. Keynes'e
gore; servet sahibi sinifin titketimi, servetinin parasal
degerinde meydana gelen beklenmedik degisimlere
asir1 duyarli olabilir. Toplam geliri 6ncekiyle ayniysa,
faiz orani yiizde 5'ten 4'e diistiigii igin yasam tarzini
degistirecek pek fazla insan yoktur. Faiz oranindaki
degisiklikler nedeniyle, gelir seviyesi degismezken
yapilacak harcamalari degistiren belki de en 6nemli
etki, faiz degisikliginin menkul kiymet ve diger de-
gerli varliklarin fiyatlarin1 degistirmesidir. (Keynes,
1936: 87-88)

4. LITERATUR

Hanehalki tiiketimindeki servet etkisinin teorik te-
melleri yasam boyu gelir teorisinde veya siirekli gelir
teorisinde bulunur (Modigliani ve Brumberg, 1954;
Friedman, 1957). Bu yazarlara gore, giinliik gelir, ge-
lecekteki beklenen gelirler veya mal varligi, servet ge-
nel temas: altinda birlestirilerek tiiketimin 6nemli bir
belirleyicisini olusturur (Okombi, 2018:34). Tiiketim
teorileri cercevesinde konut serveti ile hanehalki tii-
ketim harcamalar1 arasindaki iliskiyi inceleyen genis
bir literatiir bulunmaktadir. S6z konusu bazi énemli
calismalar asagida belirtilmistir.

Ando ve Modigliani'nin (1963), yaptiklari ¢calismada
Amerika Birlesik Devletleri'nde Tkinci Diinya Savast
yillart 1941-46 harig¢ 1929-1959 dénemi igin; tiiketim,
vergiler hari¢ emek geliri ve net servet verileri kulla-
nilmistir. Calismada serveti tiiketme marjinal egilimi
0,06 civarinda hesaplanmustir.

Ludwig ve Slek (2004), 16 OECD iilkesine ait verile-
ri kullanarak hisse senedi fiyatlari, konut fiyatlar1 ve
tiiketim arasindaki iligskiyi arastirmislardir. Piyasaya
dayali finansal sistemleri olan iilkeler i¢in varlik fi-
yatlarindaki degisikliklere daha yiiksek bir tiiketim
duyarlilig1 oldugu teorik diistincesinin smanabilmesi
i¢in Orneklem banka bazl finansal sistemlere sahip
ekonomiler ve piyasa bazli ekonomiler seklinde ikiye
boliinmiistiir. Tim tilkeler i¢in 1985-2000 doneminde
toplam tiiketim fonksiyonu tahmini katsayilari, hisse
senedi fiyatlar igin 0,026, konut fiyatlar: igin 0,043 bu-
lunmustur. (Ludwig, Slek, 2004:1-19)

Berger vd. (2018)’e gore, yakin zamandaki ampirik
calismalar, konut fiyat1 hareketlerinin biiyiik tiiketim
tepkilerine yol actigin1 gostermektedir. Elde edilen
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bu sonuglar, siirekli gelir hipotezinin mantigint kul-
lanarak, tiiketim tepkilerinin kii¢iik olmasi gerekti-
gini savunan teorik goriisle ¢elismektedir. Berger vd.
(2018)'de; gelir belirsizligi, kira piyasalari, teminatli
bor¢lanma ve konut tahsisinin sabit maliyetlerle yapil-
masini igeren bir eksik piyasa modeli icin yapilan uy-
gulama sonucunda konut fiyatlarindaki artisin toplam
tiiketim esnekligi 0,23 olarak bulunmustur. Esnekligin
boyutunun konut ve borglarin ekonomideki ortak da-
gilimina bagli oldugu belirtilmistir. (Berger vd. 2018:
1503)

Mikro 6lgekli olarak, konut fiyatlari ile hane halk: tii-
ketim harcamalar1 arasindaki iliskiyi inceleyen pek
¢ok calismada, ABD kaynakli, Gelir Dinamikleri Pa-
nel Calismasi (PSID) olarak adlandirilan, hane halk:
diizeyinde bir anket kullanilmistir. Skinner (1989),
havuzlanmis bir yatay kesit regresyonuna dayali ola-
rak konut fiyat degisikliklerinin hane halk: tiiketimi
tizerinde kiiciik ama anlamli bir (0.0625) etkisinin
oldugunu bulmustur, ancak hane halk: sabit etkileri
dikkate alindiginda bu olumlu etkiyi bulamamuistir.
Sonuglar, hane halklarinin konut servetini tiitketeme-
yebileceklerini veya konut servetlerini harcayamama-
larmin gesitli nedenleri olabilecegini ima etmektedir.
Skinner (1996), konut servetindeki bir degerlenmenin,
geng hane halklarmin tiiketim harcamalarint artirdi-
gin1, ancak bu kazanglar1 harcama konusunda biiyiik
ihtimalle daha ihtiyatl: olan yasli hanelerde bu artisin
olmadigm bildirmistir. Engelhardt (1996), 65 yasin
altindaki ortalama ev sahibi haneler i¢in konut serve-
tinin marjinal tiiketim egiliminin yaklasik 0,029 oldu-
gunu ifade etmektedir. Konut degerlerinde diisiis ya-
sayan haneler bu zarari tasarruf yoluyla denklestirme
yoluna gitmektedir ancak sermaye kazanci yasayan
hane halklar tasarruf davranislarini degistirmemek-
tedir. Lehnert (2004), genel olarak konut serveti ka-
zanglarinin marjinal tiiketim egiliminin 0,04 ile 0,05
arasinda oldugunu bulmustur. Hane halklarinin yas
gruplari (beste birlik kesimler) arasindaki asimetrik
tepkiler incelendiginde, en geng grubun sonraki iki
yas grubundan daha yiiksek esneklige sahip oldugu
goriilmektedir. Bunun nedeni muhtemelen en geng
grubun beklenen gelir artisina daha hizli yénelmesi ve
bu ytiizden daha yasli hanelerden daha fazla borg al-
masidir. Emeklilige yaklasan hane halklar1 en yiiksek
duyarliliga sahiptir. Bunun nedeni, konut servetleri-
ni kiigiiltmek suretiyle sermaye kazanci elde etmeleri
olabilir. Bostic, Gabriel ve Painter (2009), hanehalk:
diizeyinde iki mikro veri kaynagini birlestirmistir ve
konut serveti esnekliginin, ev sahipleri icin 1989-2001
déneminde 0,06 seviyesinde oldugunu bulmustur. Bu
tahmin, konut fiyatlarindaki yiizde 10'luk diisiisiin,
GSYIH biiyiimesinde yiizde 1'lik bir azalmaya déniis-
tigli anlamia gelmektedir.

Campbell ve Cocco (2007) ve Disney, Gatherwood
ve Henley (2010) Birlesik Krallik’taki hanehalk: dii-
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zeyindeki verileri kullanmaktadir. Campbell ve Coc-
co (2007), hanehalklarini yasa ve ev sahipligine gore
kategorize ederek Finansal Harcama Anketlerinden
(Financial Expenditure Survey) yararlanarak konutun
fiyat esnekligini tahmin etmistir. Geng kiracilar i¢in
konutun fiyat esnekligi 0,003 iken yasl ev sahipleri
i¢in yaklasik 1,67 kadar biiyiik bulunmustur. Geng ev
sahipleri ve yash kiracilar icin esneklik degerleri sira-
styla 0,796 ve 0,742 olarak tahmin edilmistir. Disney,
Gatherwood ve Henley (2010), Britanya Hanehalk:
Panel Anketi (British Household Panel Survey-BHPS)
verilerinden yararlanarak, beklenmeyen konut ser-
mayesi kazanglarinin tiiketim davramisi tizerindeki
etkisini incelemektedir. Disney, Gatherwood ve Hen-
ley ayrica, geng ve yash ev sahiplerinin tepkilerinde
heterojenlige dair ¢ok az kanit oldugunu fakat ev sa-
hipleri ve kiracilar arasinda farkliliklar bulundugunu
ifade etmektedir. Bununla birlikte ¢alismada artan ve
diigsen konut fiyatlarina verilen asimetrik tepkiler in-
celendigindeyse, hanelerin siirpriz konut sermayesi
kazanglarma (kayiplarma) karsilik olarak tasarrufla-
rin1 disiirdiikleri (artirdiklarini) bulunmustur. Gan
(2010)da, Hong Kong'daki hanehalk: diizeyindeki
panel verilerinden yararlanilarak, konut serveti ve
hanehalki tiiketimi arasindaki iligki aragtirilmaktadar.
Birden fazla evi olan hanehalklarmin ¢ok daha giig-
lii tiiketim tepkilerine sahip olmasi, saf servet etkisini
destekleyen bir kanit olarak bulunmustur.

Birkag ¢alisma, ev sahibi olmayanlarin titketimi iize-
rinde ytiiksek konut fiyatlarmin etkisine odaklanmak-
tadir ancak konut fiyatlarindaki artislara tepki olarak
tiiketimin yoniine dair elde edilen kanitlar karisiktir.
Yoshikawa ve Ohtake (1989), Japonya'daki yiiksek
arazi fiyatlariin, ev sahibi olmayan ve bir ev alma-
y1 planlayan haneler igin tasarruf oranmi artirdigini,
ancak ev alma planindan vazgecen ev sahibi olmayan
hanelerin tasarruf oranini distirdiigiinii bulmustur.
Bu, bazi muhtemel ev sahiplerinin yiiksek konut fi-
yatlar1 nedeniyle cesaretlerinin kirilabilecegi ve bir ev
satin alma umudundan vazgecerek, titketimlerini art-
tirabilecekleri anlamina gelir. Bu durum cesaret kirma
etkisi olarak adlandirilmaktadir. Engelhardt (1994),
Kanada'da ilk kez ev almay1 planlayanlara yonelik
bir vergi ertelemeli tasarruf programinin {iye veri ta-
banindan elde edilen veriler ile pesinat 6demesi igin
birikim yapan kirac1 hanehalklari {izerinde bir calisma
yapmistir. Engelhardt, yiliksek konut fiyatlarmin (ko-
nut fiyatlarinda yiizde 51ik bir artis) pesinat demesi
i¢in birikim yapma olasiligini yiizde 1 diistirdiigiinii
bulmustur ki bu, cesaret kirma etkisiyle tutarlidir.

Sheiner (1995) ise bu bulgunun aksine, ABD'deki 25-
34 yas arast kiracilar i¢in konut fiyatlarindaki artisin
tasarruf tizerindeki etkisinin pozitif ve oldukga biiyiik
oldugunu ifade etmektedir.

Son olarak Christelis ve dig. (2020) Hollanda hane
halklarindan olusan temsili bir 6rneklemin, konut
degerlerinde olumlu veya olumsuz soklar yasadikla-
rinda tiiketimlerini ne kadar degistireceklerine iliskin
sorulara verdikleri yanitlar1 kullanmaktadir. Hane-
halklarinin verdigi bireysel yanitlardan hesaplanan,
konut degerindeki bir degisiklige kars: tiiketim iize-
rindeki ortalama etki, ylizde 2 ila 5 arasinda bulun-
mustur. Ancak servet etkisi asimetrik bir yapidadir.
Pozitif servet soklarma verilen tiiketim tepkisi, negatif
soklara verilen tepkiden daha biiyiik bulunmustur.

5. YONTEM

Calismada 33 OECD {ilkesinin verileri 2008 y1l1 birinci
doneminden baglayarak 2020 y1li ikinci donemine ka-
dar ¢eyrek donemlik olarak incelendiginden panel za-
man serileri analizinden yararlanilmistir. Panel zaman
serileri analizinde, parametrelerin homojen/heterojen
olmasi ve yatay kesit bagimliliginin olup olmamasina
gore testler ve tahmin yontemleri farklilasmaktadir.
Bu nedenle ilk olarak yatay kesit bagimlilig: ile ilgili
Pesaran CD testi ve Breusch-Pagan LM testi yapilmis-
tir. Homojenlik sinamasi ise Swamy S testi ile gergek-
lestirilmistir.

Yapilan test sonuglarina gore serilerde yatay kesit ba-
gimlilig1 oldugu ve parametrelerin homojen olmadig1
birimden birime degistigi sonucuna ulasilmistir. Bu
nedenle yatay kesit bagimliligini dikkate alan ikinci
kusak panel birim kok testlerinden Yatay Kesit Ge-
nigletilmis Im, Pesaran ve Shin (CIPS) panel birim kok
testi ile serilerin duraganligi stnanmaistir. Yine hetero-
jenlik ve yatay kesit bagimliligi durumlarina izin ve-
ren Gengenbach, Urbain ve Westerlund (2016) panel
esbiitiinlesme testi ile egbiitiinlesme iligkisi sitnanmuis,
Ortalama Grup Dinamik En Kiigiik Kareler (DOLS-
MG) tahmincisi ile panel egbiitiinlesme modelinin
tahmini gergeklestirilmistir.

5.1. Gengenbach, Urbain ve Westerlund Panel Esbii-
tiinlesme Testi

Gengenbach vd. (2016) tarafindan literatiire kazandi-
rilan, Gengenbach, Urbain ve Westerlund panel egbii-
tiinlegsme testi ikinci nesil bir eg biitlinlesme testidir.
Test icin oncelikle kurulan Yit icin kosullu hata dii-
zeltme modeli asagidaki gibidir.

Ayip =8 ide + Ay Yip—1 T VWit + Byyi(LAY; e 1 + Ayy s (LA +

y.xi
Aypxi(LAF + 03y ifie + &y it

M
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Denklem (1)’de &

= 6yi - zyxi Z;}}l Oxir Vi = _ayi(ﬁalci' ﬁ[/ﬁ)': Ayx.xi(L) =
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Her bir birimin test istatistiginin hesaplanmasi icin kurulan, vektdr formunda hata diizeltme modeli Denklem

(2)deki gibidir.

Ay; = dby i + ayiYi—1 + 0y 1Y F VT + Eyy = Ay Vg + 9t + Eyxi ()

Testte ilk olarak her bir yatay kesit birimi igin modelin OLS tahmini yapilmakta ve denklem (2)'deki hipotezi en
kiiciik kareler (LS) t-istatistigi ile test edilmektedir. Herhangi bir -sirali matris A i¢in boyutlu projeksiyon matrisi

asagidaki sekilde tanimlanabilir.
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)

Bu gosterimde a,; nin en kiigiik kareler (LS) tahmincisi
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seklinde ifade edilebilir. (5) denkleminde 62,; = T~*(Ay; — @y yi__l)'ngz (Ay; —

@y; ¥; 1) dir. Boylece her bir yatay kesit biriminin Hy: a,,; = 0 hipotezini test etmek i¢in t-

istatistigi asagidaki gibi yazilabilir.

Ayi
Ta’yi(F' 0) = 63/
ayi

(6)

Denklem (6)’daki her bir yatay kesit birimine 6zgii testlerin ortalamasi bize (7)’deki
panel test istatistigini verir (Gengenbach, 2016: 984-985, 988).

TC - E i=1TCi

(7

Hesaplanan panel test istatistikleri i¢in Ho ve H; hipotezleri su sekilde ifade edilebilir;

Hy: @y, ... , @y, = 0 ise esbiitiinlesme iligkisi yoktur.

Hy:en az bir i igin a,,; < 0 ise esbiitiinlesme iligkisi vardir (Alev, Erdemli, 2019: 76).

5.2. Ortalama Grup Dinamik En Kiicgiik Kareler
(DOLSMG) Tahmincisi

Calismada kullanilan degiskenler arasinda egsbiitiin-
lesme iliskisi bulunursa bu iliskinin yonii ve derecesi
panel esbiitiinlesme tahmincileri ile belirlenmektedir.
Es biitiinlesme modelleri de yatay kesit bagimliligini
dikkate alan ve almayanlar seklinde birinci kusak ve
ikinci kusak seklinde ikiye ayrilabilir.

Calismamizda panel veri setini olusturan birimler
arasinda yatay kesit bagimlilig1 olmasi ve uzun do-
nem parametresi heterojen oldugu igin ikinci kusak
heterojen tahmincilerden Pedroni (2001) tarafindan
onerilen Ortalama Grup Dinamik En Kiiciik Kareler
(DOLSMG) tahmincisi kullanilmistir. Bu yontemde
oncelikle, yatay kesit ortalamalarindan fark alma isle-
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miyle degiskenler doniistiiriilmektedir. Ardindan Di-
namik En Kiiciik Kareler (DOLS) yontemiyle her bir
birim icin model tahmini yapilmaktadir. Daha sonra
elde edilen sonuglar Pesaran ve Smith (1995) Ortalama
Grup (MG) yontemi yardimiyla tiim panel igin birles-
tirilmektedir. DOLSMG tahmincisi her birim i¢in elde
edilen DOLS tahmincilerinin ortalamasi alinarak elde
edilmektedir. Boylece, DOLSMG tahmincisi DOLS
ve FMOLS yontemlerinden daha giivenilir tahminler
iiretebilmektedir (Bulut, Karakaya, 2018: 213). DOLS-
MG tahmincisi heterojen bir tahmincidir, degiskenler
yatay kesit ortalamalarindan fark alinarak doniistii-
riildiikten sonra model, birimler i¢cin DOLS ve tim
panel icin DOLSMG tahmincisi ile tahmin edildiginde
yatay kesit bagimlilig1 da dikkate alinmis olur. (Yerde-
len Tatoglu, 2020: 233).



Journal of Life Economics, Volume / Cilt: 8, Issue / Say: 3, Year / Y11:2021

DOLSMG tahmincisinde regresyon denklemi asagi-
daki gibidir.
Yi=w+ Xy +uy i=1..,N t=1,..,T (8)

Denklem egbiitiinlesme modelinin birimler bazinda
heterojen oldugunu gostermektedir. ik olarak denk-
lem (8) modeli ile her bir birim i¢in 6nciil degerler
ve gecikmeler ilave edilerek dinamik en kiiciik kare-
ler (DOLS) yontemiyle tahmin islemi yapilmaktadir.
T'nin bu sebeple orta veya biiyiik olmasi istenilmek-
tedir. Daha sonra Pesaran ve Smith (1995) Ortalama
Grup (MG) yaklasimi ile sonuglar tiim panel igin bir-
lestirilmektedir. Denklem (9)'da bu islem goriilebilir.

Boorsmuc = N7 [Z?’q(zz:l(zitzz{t))_l] Et-1(Zi¥) O)
Denklem (9)da Z;; agiklayic1 degiskenler vektoriidiir
ve seklinde gosterilebilir. Ayrica Y;,= Y;, — Y;'dir. Bu-
radan DOLSMG tahmincisini elde etmek i¢in esitlik
(10yda goriildiigii gibi her bir i birimi igin elde edilen
DOLS tahmincilerinin ortalamas: alinmalidar.
Poorsmc = N~ ZiL; Bpovs,i (10)
ve t istatistigi de yine ortalama alma islemiyle,

— - T

tgporsme = N DX Bpors. (11)
seklinde elde edilmektedir. (11) denkleminde yer alan
Bpons: = (Bpovsi — BY(07 2 Xiey (Kie — X)$)1/2
"dir (Alev, Erdemli, 2019: 76).
6. MODEL VE VERI SETI

Konut fiyatlar1 ve tiiketim harcamalar1 arasindaki ilis-
kiyi incelerken 33 OECD f{ilkesinin tamamu igin olus-
turdugumuz model asagidaki gibidir.

logozeltuk;, = a; + Piloggdp; + B,lognomkonut;, + ¢, (12)

Tiiketim teorilerinde siklikla 6nemi belirtilen gelirin
ve servetin 6zel tiiketimi ne miktarda etkiledigini tes-
pit etmek icin GSYIH ve konut fiyati bagimsiz degis-
ken olarak modele eklenmistir. Ik modelde 33 OECD
iilkesinin tamami icin tahmin yapilarak genel iliski-
nin yonii ve derecesi bulunacaktir. Daha sonra gesitli

makroekonomik ve demografik kistaslara gore {ilkeler
iki gruba ayrilarak hangi makroekonomik gostergeye
sahip iilkelerde konut fiyatlarinin tiiketimi daha ¢ok
etkiledigi sorusuna yanit aranacaktir. Ek-1'de yapilan
ayrimlar sonucunda elde edilen iilke gruplar1 goriile-
bilir. Olusturulan modellerin listesi asagidaki tabloda
toplu halde yer almaktadir.

Tiim degiskenler OECD internet adresinden alinmis-
tir. GSYIH ve 6zel nihai titketim harcamasi verileri
OECD tarafindan yilda dort kez yayimlanan “Quar-
terly National Accounts” Cilt 2011 Say1 4, Cilt 2014
Say1 3, Cilt 2017 Say1 1 ve Cilt 2020 Say1 3 yayinlarin-
dan, konut fiyat endeksi verileri ise OECD Data inter-
net adresi “housing prices” bashig1 altindan elde edil-
mistir. “Quarterly National Accounts” yayinlarinda
GSYIH ve 6zel nihai tiikketim harcamas: verileri cari
fiyatlarla gosterildigi icin konut fiyat endeksi verileri
nominal olarak almmustir. Tiirkiye ile ilgili konut fiyat
endeksi verileri 2010 yilindan itibaren mevcut oldugu
i¢in veriler dengesiz panel veri seti olusturmaktadir.

Bu calismada tiiketimi gostermesi amaciyla bagimli
degisken olarak OECD iilkelerinin milyar ABD dolar1
cinsinden cari fiyatlarla ve satinalma giicii paritesine
gore ayarlanmis 6zel nihai tiiketim harcamas: verile-
ri kullanilmigtir. Geliri gosteren bagimsiz degisken
olarak; iilkede tiiketilebilecek mal ve hizmet mikta-
rin1 gosteren ayni zamanda iiretim, gelir ve harcama
yontemleri ile hesaplanabildiginden kisilerin gelirle-
ri hakkinda da bilgi veren GSYIH verisi yine milyar
ABD dolar1 cinsinden, cari fiyatlarla ve satinalma
giicli paritesine gore ayarlanmis bir sekilde kullanil-
migtir. Konut fiyatlarii gostermesi amaciyla bir diger
bagimsiz degisken olarak 2015 yili fiyatlar1 baz alina-
rak hazirlanan OECD {ilkelerinin nominal konut fiyat
endeksi verileri kullanilmistir.

7. ANALIiZ VE BULGULAR

Panel veriler ile galisilirken, yatay kesit bagimliligi
olup olmamasi modellerde kullanilan tahmin teknik-
lerinin se¢iminde dnemli bir rol oynamaktadir. Panel

Tablo 1: Olusturulan Modellerin Listesi

Model 1 33 OECD iilkesinin tamami

Model 2 Daha Diisiik Medyan Niifus Yagina Sahip 17 Ulke
Model 3 Daha Yiiksek Medyan Niifus Yasina Sahip 16 Ulke
Model 4 Daha Diisiik Net Tasarruf Oranina Sahip 17 Ulke

Model 5 Daha Yiiksek Net Tasarruf Oranina Sahip 16 Ulke
Model 6 Daha Diisiik Kentsel Niifus Artis Oranina Sahip 17 Ulke
Model 7 Daha Yiiksek Kentsel Niifus Artis Oranina Sahip 16 Ulke
Model 8 Daha Diisiik Enflasyona Sahip 17 Ulke

Model 9 Daha Yiiksek Enflasyona Sahip 16 Ulke

Model 10 | Daha Diisiik Kentsel Niifus Oranina Sahip 17 Ulke
Model 11 | Daha Yiiksek Kentsel Niifus Oranina Sahip 16 Ulke
Model 12 | Daha Diisiik Gelir Esitsizligine Sahip 17 Ulke

Model 13 | Daha Yiiksek Gelir Esitsizligine Sahip 16 Ulke

Model 14 | Daha Diisiik Kisa Vadeli Faiz Oranlarina Sahip 17 Ulke
Model 15 | Daha Yiiksek Kisa Vadeli Faiz Oranlarma Sahip 16 Ulke
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veri modelinin her bir birimi i¢in tahmin edilen mo-
dellerden elde edilen kalintilar arasinda korelasyon
oldugunu ifade eden yatay kesit bagimlilig1 varsa
ve bu durum dikkate alinmadan tahmin yapilirsa,
tahminciler etkin olmamaktadir (Yerdelen Tatoglu,
2020:3). Bu nedenle uygulama asamasinda ilk 6nce
Pesaran CD testi ve Breusch-Pagan LM testi ile yatay
kesit bagimlilig1 olup olmadig1 sinanacaktir.

Yapilan birimler aras: korelasyon testi sonuglarina
gore 15 modelimizin tamamu igin elde edilen olasilik
degerleri 0.05'ten kiiciik oldugu igin yatay kesit ba-
gimliliginin olmadigint varsayan HO hipotezi redde-
dilmistir. Kullanilan serilerde yatay kesit bagimlilig1
oldugu sonucuna ulasilmistir. Ek-2 kisminda testin
ayrintili sonug degerleri goriilebilir. Bu nedenle yatay
kesit bagimliligr varliginda kullanilan ikinci kusak
panel birim kok ve esbiitiinlesme testleri tercih edil-
mistir.

Panel veriyi olusturan birimlerin benzer 6zelliklere sa-
hip olup olmamasi, farkl bir deyisle birimlerin homo-
jen ya da heterojen olmasi panel veri analizinde kul-
lanilacak olan yontemlerin sec¢imine etki etmektedir.
Heterojen panel veri modellerinin, homojen paneller
icin Onerilen tekniklerle tahmin edilmesi durumunda
heterojenlik sapmasi olusmakta ve tahminler sapmali
ve tutarsiz olmaktadir (Yerdelen Tatoglu, 2020:2-3). Bu
nedenle uygulama asamasinda yatay kesit bagimlili-
g1 testlerinden sonra kurulan 15 modelin tamamu igin
Swamy S testi ile homojenlik stnamasi yapilmistir.

15 modelin tamamu igin yapilan Swamy S testlerin-
de olasilik degeri 0.0000 elde edilmistir. Bu nedenle
HO hipotezi reddedilmis ve parametrelerin homojen
olmadig birimden birime degistigi kabul edilmistir.
Yapilan testlerin ayrintili sonug degerlerine Ek-3 kis-
mindan ulagsilabilir. Bu durumda heterojenlik duru-
muna izin veren egbiitiinlesme testlerinin sonuglarina
giivenmek uygun olacaktir.

Yapilan testler sonucunda, tiim modeller i¢in kullani-
lan serilerde yatay kesit bagimlilig1 oldugu sonucuna
varildigt i¢in ikinci kusak panel birim kok testlerinden
yatay kesit genisletilmis Im, Pesaran ve Shin (CIPS)
testi ile serilerin duraganligr sinanacaktir. Test sabite
ve trende izin verilerek 1 gecikme oldugu durumda
yapilmuistir.

Yapilan panel birim kok testi sonuglarina gore %99
gliven araliginda diizey degerleri ile seriler duragan
degildir. Biitiin modellerin veri setlerinde birinci fark
alma islemi sonunda veriler %95 giiven araliginda du-
ragan hale gelmektedir.

Duragan olmayan panel veri modelleriyle regresyon
analizi yapilmasi durumunda tipki zaman serilerinde
oldugu gibi sahte regresyon sorunlari olusabilmek-
tedir. Ancak veriler arasinda bir egbiitiinlegsme ilis-
kisinin varlig1 durumunda yapilan regresyon analizi
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anlamli olabilmektedir. Egbiitiinlesme analizi, seriler
arasinda uzun dénem denge iliskisinin bulunup bu-
lunmadigini incemenin yaninda duragan olmayan iki
ya da daha fazla serinin dogrusal kombinasyonlari-
nin duragan olabilecegini de belirtmektedir (Engle,
Granger, 1987: 264). Calismamizda tiim modeller i¢in
veriler I (1) oldugu icin baska bir ifadeyle duragan
olmadig: i¢in esbiitiinlesme iliskisinin olup olmadig1
sianacaktir.

Daha 6nce tiim modellerde yatay kesit bagimliliginin
bulundugu ve parametrelerin heterojen oldugu tes-
pit edilmesi nedeniyle, esbiitiinlesme analizi igin bu
durumlar1 goz oniine alan Gengenbach, Urbain ve
Westerlund (2016) panel egsbiitiinlesme testi kullani-
lacaktir. Testte logaritmasi alinmis 6zel tiiketim verisi
bagimli degisken logaritmasi alinmis nominal konut
fiyat endeksi ve logaritmast alinmig GSYTH verisi ba-
gimsiz degisken olarak kullanilmistir. Test sonuclar:
asagidaki tabloda gosterilmistir.

Biitiin modellerde panel egbiitiinlesme testi igin olasi-
lik degerleri incelendiginde (P-val<=0,01 oldugundan)
HO hipotezi reddedilmistir. Boylece tiim modellerde
degiskenler arasinda egbiitiinlesme iligkisinin oldugu
sonucuna varilmigtir. Bu nedenle bir sonraki asamada
konut fiyatlarinin titketim harcamalar {izerindeki et-
kisinin yonii ve derecesini 6lgmek amaciyla tiim mo-
deller igin Ortalama Grup Dinamik En Kiiciik Kareler
(DOLSMGQG) yontemi ile panel esbiitiinlesme katsay1
tahminleri yapilacaktir. DOLSMG yontemi heterojen
bir tahminci olarak yatay kesit bagimliligini da dikka-
te alacak sekilde kullanilmustir.

Tablo 4 incelendiginde Model 1 (33 OECD {ilkesinin
tamamu) i¢in nominal konut fiyat endeksi katsayisinin
0.07117 bulundugu goriilecektir. Bulunan degerin po-
zitif olmasi teorik literatiire uygun bir sekilde konut
fiyatlar1 arttik¢a 6zel tiiketimin de arttig1 anlamina
gelmektedir. Ancak literatiiriin geneline kiyasla bir
miktar yiiksektir. Gozlem yapilan siire boyunca uzun
dénemde nominal konut fiyat endeksindeki %100Tiik
bir artis, 6zel nihai tiiketim harcamalarinda %7,11ik
bir artisa sebep olmaktadir. Yiizde doksan bes giiven
araliginda uzun doénem katsayisinin t tablo degeri
1.96'dir ve t istatistigi anlamlidir.

Model 2’de medyan niifus yast gorece diisiik 17 {ilke-
ye ve Model 3’'te medyan niifus yas: gorece yiiksek 16
iilkeye ait katsay1 tahmini sonuglar1 goriilmektedir.
Model 2'de konut fiyatlarmin 6zel tiiketimi etkileme
katsayist ¢ok diisiik negatif bir deger olan -.0007 bu-
lunmustur. Bagka bir ifadeyle nominal konut fiyat
endeksindeki %1001k bir artis, 6zel nihai tiketim
harcamalarinda neredeyse yok denecek kadar az
%0,07lik bir azalisa sebep olmaktadir. Model 3 icin
konut fiyatlarinin 6zel tiiketimi etkileme katsayisi ise
0.0347 bulunmustur. Elde edilen sonuglar literatiirde
yer alan Campbell ve Cocco (2007)'de belirtilen niifus
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Tablo 2: Pesaran CIPS Panel Birim Kok Testi Sonuglar

Diizey Degerleri 1. Fark
Model Degiskenler Zjt-bar] Olaflll!( Z{t-bar] Olafl]l!(
Degeri Degeri
logozeltuk -1.446 0.074 -9.109 0.000
Model 1 lognomkonut -0.399 0.345 -4.289 0.000
loggdp 0.685 0.753 -5.849 0.000
logozeltuk -0.800 0.212 -8.981 0.000
Model 2 lognomkonut -0.565 0.286 -4.719 0.000
loggdp 0.823 0.795 -7.106 0.000
logozeltuk -0.005 0.498 -11.028 0.000
Model 3 lognomkonut 1.924 0.973 -4.681 0.000
loggdp 0.058 0.523 -5.480 0.000
logozeltuk -2.293 0.011 -8.830 0.000
Model 4 lognomkonut 1.902 0.971 -4.468 0.000
loggdp 0.473 0.682 -6.555 0.000
logozeltuk 1.385 0.917 -11.148 0.000
Model 5 lognomkonut -1.321 0.093 -4.304 0.000
loggdp 1.989 0.977 -8.286 0.000
logozeltuk -0.106 0.458 -10.545 0.000
Model 6 lognomkonut 0.715 0.763 -5.408 0.000
loggdp 0.480 0.684 -6.266 0.000
logozeltuk -0.329 0.371 -9.981 0.000
Model 7 lognomkonut -1.339 0.090 -4.871 0.000
loggdp 1.570 0.942 -6.662 0.000
logozeltuk -0.062 0.475 -10.674 0.000
Model 8 lognomkonut -0.333 0.370 -4.539 0.000
loggdp 0.968 0.834 -5.218 0.000
logozeltuk -0.793 0.214 -8.718 0.000
Model 9 lognomkonut 0.838 0.799 -5.161 0.000
loggdp 0.583 0.720 -7.655 0.000
logozeltuk 0.187 0.574 -9.981 0.000
Model 10 lognomkonut 0.019 0.508 -3.609 0.000
loggdp 0.792 0.786 -6.381 0.000
logozeltuk -0.301 0.382 -9.253 0.000
Model 11 lognomkonut 1.534 0.938 -5.303 0.000
loggdp 2.151 0.984 -7.043 0.000
logozeltuk -0.453 0.325 -11.592 0.000
Model 12 lognomkonut 1.404 0.920 -6.819 0.000
loggdp 0.803 0.789 -9.125 0.000
logozeltuk -1.583 0.057 -9.339 0.000
Model 13 lognomkonut 0.298 0.617 -3.117 0.001
loggdp 1.171 0.879 -4.925 0.000
logozeltuk -0.281 0.389 -10.454 0.000
Model 14 lognomkonut 1.551 0.940 -5.746 0.000
loggdp 1.000 0.841 -7.049 0.000
logozeltuk 0.361 0.641 -8.446 0.000
Model 15 lognomkonut -2.189 0.014 -3.600 0.000
loggdp 1.886 0.970 -5.969 0.000

Tablo 3: Gengenbach, Urbain ve Westerlund (2016) Panel Esbiitiinlesme Testi Sonuglar:

Model Katsay1 T-bar Olasihk Degeri
Model 1 -0.546 -3.524 <=0.01
Model 2 -0.535 -3.483 <=0.01
Model 3 -0.560 -3.667 <=0.01
Model 4 -0.548 -3.383 <=0.01
Model 5 -0.531 -3.606 <=0.01
Model 6 -0.549 -3.614 <=0.01
Model 7 -0.554 -3.602 <=0.01
Model 8 -0.540 -3.469 <=0.01
Model 9 -0.497 -3.359 <=0.01
Model 10 -0.537 -3.837 <=0.01
Model 11 -0.579 -3.499 <=0.01
Model 12 -0.560 -3.666 <=0.01
Model 13 -0.529 -3.553 <=0.01
Model 14 -0.531 -3.464 <=0.01
Model 15 -0.550 -3.485 <=0.01
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Tablo 4: DOLSMG Tahmincisi Sonuglar1

Tablo 4 DOLSMG Tahmincisi Sonuglari

Model Degisken Beta Katsayisi T-stat
Model 1 }gggﬁgnm_td ..06791 1157 47105;;
Model2 oo S 53
Model 3 igiggﬁgmud 223; 39832
Vodel 4 lognormkor_d s 2607
Nodel pemomkon Y S
Model 6 igigﬁg’lﬁgm—td :(7);21,? ;9922
Model 7 }ﬁﬁgﬁg’jﬁn‘“—td 221126 27139224
Model § e 543 277
Mol e s s
Model 10 }ggggg’jgn“t—td O 29,05
Model 11 }gggﬁgm—td : ;ﬁ?ﬁ ;69.;12
Model 12 igggﬁﬁgm—td '95588295 Sﬁ?i
Model 13 }ﬁﬁgﬁ,‘;ﬁﬁ“‘“—td ",079545024 ‘2‘56.;421
Model 14 }2§§3ﬁﬁ”m—m Tesse Y103
Model 15 {gggﬁgﬂi‘(}““”d '973;13568 263.2451

yaslandikga, toplam tiiketimin ev fiyatlarina daha du-
yarli oldugu hipotezi ile ayn1 dogrultudadar.

Model 4 (daha diisiik net tasarruf oranina sahip 17
iilke) igin konut fiyatlarinin 6zel tiiketimi etkileme
katsayis1 0.1351 diizeyinde ve olusturulan 15 model
igerisinde en yiiksek degere sahiptir. Model 5 (daha
yiiksek net tasarruf oranina sahip 16 iilke) igin ise bu-
lunan katsay1 -0.0465tir. Konut fiyatlarinin artmasi
yiiksek net tasarruf oranina sahip tilkelerde 6zel nihai
tiiketim harcamalarinmi diistirmektedir. Elde edilen so-
nuglar, iilkelerin net tasarruf oranlarmin konut fiyatla-
rinin 6zel tiiketimi etkileme seviyesinde ¢ok ciddi bir
fark yarattigini gostermektedir.

Nominal konut fiyat endeksi katsayisi, Model 6 (daha
diisiik kentsel niifus artis oranina sahip tilkeler) igin
0.0529 bulunmustur. Ancak daha yiiksek kentsel nii-
fus artig oranina sahip tilkeleri kapsayan Model 7'de
uzun donem katsayismnin t istatistigi anlamli degildir.
Bu nedenle kentsel niifus artis oranina gore yapilan
ayrimda bir kiyaslama yapmak miimkiin olmamakta-
dir.

Model 8 ve Model 9'un DOLSMG katsay1 tahminlerin-
de de benzer bir sonug alinmigtir. Nominal konut fiyat
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endeksi katsayis;, Model 8 (daha diisiik enflasyona
sahip tilkeler) i¢in 0.01927, Model 9 (daha yiiksek enf-
lasyona sahip {ilkeler) icin ise 0.04843 bulunmustur.
Ancak Model 8deki uzun dénem katsayisimin t ista-
tistigi anlamli olmadigindan enflasyona gore yapilan
ayrimda da bir kiyaslama yapmak miimkiin degildir.

Toplam niifus iginde kentsel niifusun diisiik ve yiik-
sek olmasi sekilde yapilan ayrim sonucunda, her
iki model icin de elde edilen konut fiyatlarmin 6zel
tiiketimi etkileme katsayis1 pozitif ve anlaml bu-
lunmustur. Nominal konut fiyatlar1 ve 6zel tiiketim
birlikte artmaktadir. Model 10 (daha diisiik kentsel
niifus oranina sahip tilkeler) i¢in nominal konut fiyat
endeksindeki %1001k bir artis, 6zel nihai tiiketim
harcamalarinda %8,3Tiik bir artisa sebep olmaktadar.
Model 11'de (daha yiiksek kentsel niifus oranina sa-
hip tilkeler) ise bu oran %12,6'dir ve kurulan 15 model
icerisindeki en yiiksek ikinci degerdir.

Daha diisiik gelir esitsizligine sahip tilkeler icin olus-
turulan Model 12’de nominal konut fiyat endeksi
katsayis1 0.05845’tir. Daha yiiksek gelir esitsizligine
sahip tilkeler i¢in olusturulan Model 13’te ise 0.09404
bulunmustur. Her iki modelde de konut fiyatlarmin
0zel tiiketimi etkileme katsayist pozitif ve anlamlidir.
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Ancak gelir esitsizligi arttikga nominal konut fiyatlar
Ozel tiiketimi daha ¢ok yiikseltmektedir.

Model 14 ve 15’te sirasiyla daha diistik ve daha yiik-
sek kisa vadeli faiz oranlarina sahip {ilkeler igin elde
edilen katsay1 tahmini sonuglar: goriilmektedir. Her
iki modelde de uzun dénem katsayilarmin t istatistigi
anlamlidir. Model 14 (daha diisiik kisa vadeli faiz ora-
nina sahip 17 tilke) i¢in konut fiyatlarinin 6zel tiiketi-
mi etkileme katsayis1 Model 2’de oldugu gibi yine ¢ok
diisiik ancak pozitif bir deger olan 0.008463 bulun-
mustur. Nominal konut fiyat endeksindeki %1007k
bir artis, 6zel nihai tiiketim harcamalarinda %0,81ik
¢ok az bir artisa sebep olmaktadir. Model 15 (daha
yliksek kisa vadeli faiz oranina sahip 16 iilke) igin
ise konut fiyatlarmnin 6zel tiiketimi etkileme katsayist
0.03458 bulunmustur. Elde edilen sonuglara gore faiz
oranlari yiikseldik¢e nominal konut fiyatlarmin 6zel
tiiketimi etkileme orani yiikselmektedir.

8. SONUC

Sonug olarak konut talebini ve arzini etkileyen de-
mografik ve makroekonomik faktorler, konut fiyatla-
rinin Ozel tiiketimi etkileme seviyesinde farklilasmaya
neden olmaktadir. Model 6 ve 7’de kentsel niifus artis
hizina gore, Model 8 ve 9'da ise enflasyon oranlarina
gore {ilkeler iki gruba ayrilmistir. Ancak Model 7 ve
8deki katsayilar anlamli ¢ikmadig: igin bir kiyaslama
yapmak miimkiin degildir.

Niifusun medyan yas1 ve kisa vadeli faiz oranlari igin
kurulan modellerde elde edilen katsayilar otuz {ig til-
kenin tamamu igin elde edilen katsayilardan diisiik
oldugu icin niifusun medyan yasi ve faiz oranlarmnin
konut fiyatlarmin 6zel tiiketimi etkileme seviyesinde
basat rolii oynamadig1 sdylenebilir. Keynes'in (1936)
Genel Teoride faiz oranlar: ve tiiketim iligkisi ile ilgili
fikirleri bu durumu agiklayabilir. Keynes'e gore, faiz
oranlarinda alisilmis tiirden kisa dénemli dalgalan-
malarin harcamay1 her iki yonde de dogrudan etkile-
mesi pek miimkiin degildir. Faiz oranlarindaki dalga-
lanma dolayli yoldan daha ¢ok etki ortaya ¢ikarabilir
ancak bu etkilerin hepsi de ayn1 yonde olmamaktadir
(Keynes, 1936: 88).

Gelir esitsizliginin yiiksek oldugu, net tasarruf oran-
larmin diistik oldugu, kentsel niifusun genel niifus
igerisindeki payinin ¢ok diisiik ya da ¢ok yiiksek ol-
dugu durumlarda konut fiyatlarnin 6zel tiiketimi
etkileme seviyesi ortalamalarin tizerinde bir seviye-
de yiiksektir. 33 OECD iilkesinin tamamu i¢in konut
fiyat endeksinin %1007iik artis1 sonucunda 6zel nihai
tiketim harcamalarinda %7’lik bir artis olmaktadir.
Buna kargin 6zellikle net tasarruf oranlar diisiik olan
ve kentsel niifusun fazla oldugu iilkelerde konut fiyat
endeksinin %1007Tik artis1 sonucunda 6zel nihai tii-
ketim harcamalarinda oldukca yiiksek bir seviye olan
%12'nin tizerinde bir artis oldugu tespit edilmistir.

Bu nedenle konut fiyatlarinin 6zel tiiketimi yiiksek
oranda etkiledigi bu &zelliklere sahip iilkelerde eko-
nomi politika yapicilarinin gesitli mali 6nlemlerle ko-
nut fiyat balonlarinin olusmasini engellemesi yerinde
olacaktir. Aksi takdirde konut fiyatlarinin ani diistisii
halinde bu 6zelliklere sahip iilkelerde 6zel titketim de
biiyiik miktarda diisebilir ve daha derin ekonomik da-
ralmalar meydana gelebilir.
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EKLER
EK-1 Ulkelerin Makroekonomik ve Demografik Ozellikleri

Ortalamas1 Alinan Medyan Niifus Yaslar

Daha Diisiik Medyan Niifus Yasina Daha Yiiksek Medyan Niifus Yasina

Sahip Ulkeler Sahip Ulkeler
Ulke Ad1 Niifusun Medyan Yasi Ulke Ada Niifusun Medyan Yasi
Meksika 27,67 Belcika 41,39
Tiirkiye 29,91 Estonya 41,41
Israil 30,28 Cekya 41,41
Izlanda 36,10 Danimarka 41,50
Irlanda 36,39 Macaristan 41,70
Yeni Zelanda 37,27 Hollanda 42,06
Avustralya 37,30 Isvigre 42,27
Amerika B.D. 37,58 Ispanya 42,44
Norveg 39,22 Finlandiya 42,52
Slovakya 39,24 Avusturya 42,86
Liikksemburg 39,31 Slovenya 43,05
Polonya 39,82 Yunanistan 43,32
Ingiltere 40,01 Portekiz 43,88
Kanada 40,38 Almanya 45,33
Giiney Kore 40,83 Italya 45,38
Isvec 40,87 Japonya 46,45
Fransa 41,22

Not: 2010, 2015 ve 2020 yillarinin ortalamasi hesaplanmistir.
(https://population.un.org/wpp/Download/Standard/Population/ Erisim tarihi 01.03.2021)

Ortalamasi Alinan Net Tasarruf Oranlar1 (GSYIH’min Yiizdesi Cinsinden)

Diisiik Net Tasarruf Oramna Sahip Yiiksek Net Tasarruf Oranina Sahip
Ulkeler Ulkeler
Ulke Ad1 Net Tasarruf Oram Ulke Ada Net Tasarruf Oram

Yunanistan -6,94 Meksika 6,52
Izlanda 2,41 Irlanda 7,03
Portekiz -2,20 Polonya 7,64
Ingiltere -1,20 Macaristan 7,64
Italya 1,20 Liiksemburg 7,98
Amerika B.D. 2,30 Avusturya 8,32
Kanada 2,82 Tirkiye 9,06
Japonya 3,83 Almanya 9,78
Finlandiya 3,96 Estonya 9,81
Slovenya 4,09 Israil 10,72
Fransa 4,19 Danimarka 10,93
Cekya 4,50 Isveg 11,50
Avustralya 4,98 Hollanda 12,47
Slovakya 4,98 Isvigre 13,88
Ispanya 5,36 Giiney Kore 17,27
Yeni Zelanda 5,42 Norveg 18,78
Belgika 6,03

Not: 2010, 2015 ve 2018 yillarinin ortalamasi (https://data.oecd.org/natincome/saving-rate.htm Erigim
Tarihi 07.03.2021). Tiirkiye ve Izlanda verisi
(https://data.worldbank.org/indicator/NY.ADJ.NNAT.GN.ZS?end=2018&locations=TR-
IS&start=2007 adresinden alinmistir. Erisim Tarihi 07.03.2021).

329




Vardar & Kog

Ortalamasi Alinan Kentsel Niifus Artis (Azahs) Oranlari (Yillik Yiizde Degisimi Cinsinden)

Daha Diisiik Kentsel Niifus Artis (Azals) Daha Yiiksek Kentsel Niifus Artis

Oramna Sahip Ulkeler Oramna Sahip Ulkeler

Ulke Ads Kentsel Niifus Artis Ulke Adi Kentsel Niifus Artis
(Azahs) Oram Oram

Polonya -0,15 Amerika B.D. 0,87
Almanya -0,14 Belgika 0,89
Slovakya -0,11 Ingiltere 1,03
Japonya -0,01 Isvigre 1,03
Yunanistan 0,12 Hollanda 1,12
Estonya 0,14 Kanada 1,16
Macaristan 0,29 Izlanda 1,21
Italya 0,30 Irlanda 1,25
Cekya 0,33 Isveg 1,26
Giliney Kore 0,45 Norveg 1,45
Finlandiya 0,56 Yeni Zelanda 1,49
Ispanya 0,63 Avustralya 1,58
Danimarka 0,64 Meksika 1,61
Fransa 0,65 Israil 1,99
Avusturya 0,70 Tiirkiye 2,24
Portekiz 0,74 Liiksemburg 2,51
Slovenya 0,78

Not: 2011, 2015 ve 2019 yillarinin ortalamasi
(https://databank. worldbank.org/reports.aspx?source=2 &series=SP.URB.GROW# Erigim Tarihi

07.03.2021).
Enflasyon (TUFE 2015=100)
Daha Diisiik Enflasyon Oranina Sahip Daha Yiiksek Enflasyon Oranina Sahip
Ulkeler Ulkeler
Ulke Ad1 Enflasyon 2015=100 Ulke Ad1 Enflasyon 2015=100

Yunanistan 99,91 Yeni Zelanda 107,65
Isvigre 100,66 Avustralya 107,82
Israil 100,76 Slovakya 108,13
Irlanda 101,45 Avusturya 108,13
Japonya 101,80 Kanada 108,21
Italya 102,73 Belcika 108,61
Portekiz 103,33 1ngiltere 108,90
Danimarka 103,43 Estonya 109,08
Finlandiya 103,55 Polonya 109,10
Ispanya 103,84 Amerika B.D. 109,20
Fransa 104,73 Cekya 111,77
Slovenya 104,76 Norveg 112,18
Gliney Kore 105,42 Izlanda 112,58
Almanya 105,81 Macaristan 112,84
Liikksemburg 106,26 Meksika 122,56
Isvec 107,21 Tirkiye 180,21
Hollanda 107,51

Not: 2020 yilinin tiiketici fiyat endeksi (TUFE) degeri. (https://data.oecd.org/price/inflation-cpi.htm
Erisim Tarihi 08.03.2021).
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Ortalamasi1 Alinan Kentsel Niifus Oram (To

lam Niifusun Yiizdesi Cinsinden)

Daha Diisiik Kentsel Niifusa Sahip Daha Yiiksek Kentsel Niifusa Sahip

Ulkeler Ulkeler
Ulke Adi Kentsel Niifus Oram Ulke Adi Kentsel Niifus Oram
Slovenya 53,83 Norveg 81,05
Slovakya 54,01 Kanada 81,28
Avusturya 57,78 Giiney Kore 81,66
Polonya 60,37 Amerika B.D. 81,69
Irlanda 62,56 ingiltere 82,62
Portekiz 63,48 Finlandiya 84,99
Estonya 68,48 Avustralya 85,71
Italya 69,58 Yeni Zelanda 86,35
Macaristan 70,50 Isvec 86,52
Cekya 73,53 Danimarka 87,49
Tirkiye 73,55 Hollanda 89,98
Isvigre 73,73 Liiksemburg 90,10
Almanya 77,25 Japonya 91,38
Yunanistan 78,03 Israil 92,19
Meksika 79,28 Izlanda 93,71
Ispanya 79,61 Belgika 97,87
Fransa 79,66

Not: 2011, 2015 ve 2019 yillarinin ortalamasi

(https://data.worldbank.org/indicator/SP.URB.TOTL.IN.ZS?end=2019&locations=AU-AT-
BE&start=2002 Erigim Tarihi 17.02.2021).

Ortalamas1 Alinan Gelir Esitsizligi Katsayilar: (Gini katsayisi, 0=tam esitlik; 1=tam esitsizlik)

Daha Diisiik Gelir Esitsizligine Sahip Daha Yiiksek Gelir Esitsizligine Sahip
] Ulkeler ] Ulkeler
Ulke Adi (%) GINI Katsayisi Ulke Adi (%) GINI Katsayisi
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Daha Diisiik Gelir Esitsizliine Sahip Daha Yiiksek Gelir Esitsizligine Sahip
Ulkeler Ulkeler
Ulke Adi (*) GINI Katsayisi Ulke Adi (*) GINI Katsayisi

Almanya Israil
(2011-2017) 0,291 (2011-2018) 0,358
Polonya Amerika B.D.
(2010-2018) 0,292 (2013-2017) 0,392
Isvigre (2010-2017) 0,295 Tiirkiye (2011-2015) 0,399
Fransa Meksika
(2012-2018) 0,295 (2012, 2014, 2016) 0,458
Irlanda (2010-2017) 0,303

* Ortalama Almak I¢in Kullamlan Yillar
Not: 2008-2018 y1l araliginda erisilebilen GINI katsayist verilerinin ortalamasi hesaplanmuistir.
(https://data.oecd.org/inequality/income-inequality.htm Erisim Tarihi 08.03.2021).

Ortalamasi1 Alinan Kisa Vadeli Faiz Oranlarn (Yilik % Degisim Cinsinden)

Daha Diisiik Kisa Vadeli Faiz Oranina Daha Yiiksek Kisa Vadeli Faiz Oranina
Sahip Ulkeler Sahip Ulkeler
.- Kisa Vadeli Faiz .- Kisa Vadeli Faiz
Ulke Adi(*) Oram Ort. Ulke Adi(*) Oram Ort.

Isvigre -0,4438 Danimarka 0,2752
Isvec -0,1569 Estonya 0,4095
Finlandiya 0,1565 Israil 0,6346
Liiksemburg 0,1565 Ingiltere 0,6656
Fransa 0,1565 Amerika B.D. 0,9089
Belgika 0,1565 Cekya 0,9636
Ispanya 0,1565 Kanada 1,1297
Portekiz 0,1565 Norveg 1,6197
Yunanistan 0,1565 Gliney Kore 2,0406
Avusturya 0,1565 Polonya 2,4603
Italya 0,1565 Macaristan 2,5956
Slovakya 0,1565 Yeni Zelanda 2,7294
Slovenya 0,1565 Avustralya 2,9625
Irlanda 0,1565 Meksika 5,4661
Hollanda 0,1565 Izlanda 5,8011
Almanya 0,1565 Tirkiye 12,5067
Japonya 0,2084

Not: 2010, 2015 ve 2018 yillarinin ortalamasi (https://data.oecd.org/interest/short-term-interest-
rates.htm#indicator-chart Erigim Tarihi 09.03.2021). Tiirkiye verileri
(https://evds2.tcmb.gov.tr/index.php?/evds/serieMarket adresinden alinmistir. Erigim Tarihi
09.03.2021).

EK-2 Yatay Kesit Bagimliligi Test Sonug¢lari
33 OECD Ulkesinin Tamamui I¢in Birimler Arasi Korelasyon Testi Sonuglar1

Degiskenler Test Test Istatistizsi  Olasihk Degeri
logozeltuk Pesaran CD Testi 142,3243 (0,0000)
lognomkonut Pesaran CD Testi 85,73188 (0,0000)
loggdp Pesaran CD Testi 145,9007 (0,0000)
logozeltuk Breusch-Pagan LM Testi 22897,08 (0,0000)
lognomkonut Breusch-Pagan LM Testi 15056,58 (0,0000)
loggdp Breusch-Pagan LM Testi 23195,58 (0,0000)
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Daha Diisiik Medyan Niifus Yasina Sahip 17 Ulkenin Birimler Aras1 Korelasyon Testi
Sonuglar1

Degiskenler Test Test Istatistigi  Olasiik Degeri
logozeltuk Pesaran CD Testi 79,20922 (0,0000)
lognomkonut Pesaran CD Testi 61,43880 (0,0000)
loggdp Pesaran CD Testi 79,57474 (0,0000)
logozeltuk Breusch-Pagan LM Testi 6278,762 (0,0000)
lognomkonut Breusch-Pagan LM Testi 4224,086 (0,0000)
loggdp Breusch-Pagan LM Testi 6342,385 (0,0000)

Daha Yiiksek Medyan Niifus Yagma Sahip 16 Ulkenin Birimler Aras1 Korelasyon Testi
Sonuglar1

Degiskenler Test Test Istatistizi  Olasihk Degeri
logozeltuk Pesaran CD Testi 61,09489 (0,0000)
lognomkonut Pesaran CD Testi 26,98916 (0,0000)
loggdp Pesaran CD Testi 64,81973 (0,0000)
logozeltuk Breusch-Pagan LM Testi 48,48293 (0,0000)
lognomkonut Breusch-Pagan LM Testi 3056,295 (0,0000)
_logedp Breusch-Pagan LM Testi 4961,671 (0,0000)

Daha Diisiik Net Tasarruf Oranma Sahip 17 Ulkenin Birimler Arasi Korelasyon Testi
Sonuglar1

Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 65,69540 (0,0000)
lognomkonut Pesaran CD Testi 30,46489 (0,0000)
loggdp Pesaran CD Testi 69,35313 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5491,205 (0,0000)
lognomkonut Breusch-Pagan LM Testi 3580,506 (0,0000)
loggdp Breusch-Pagan LM Testi 5631,330 (0,0000)

Daha Yiiksek Net Tasarruf Oranmna Sahip 16 Ulkenin Birimler Arasi Korelasyon Testi
Sonuglar1

Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 74,64924 (0,0000)
lognomkonut Pesaran CD Testi 56,18273 (0,0000)
loggdp Pesaran CD Testi 74,91468 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5576,351 (0,0000)
lognomkonut Breusch-Pagan LM Testi 3604,092 (0,0000)
loggdp Breusch-Pagan LM Testi 5621,675 (0,0000)

Daha Diisiik Kentsel Niifus Artis Oranma Sahip 17 Ulkenin Birimler Arasi Korelasyon Testi
Sonuglar1

Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 65,63367 (0,0000)
lognomkonut Pesaran CD Testi 30,29908 (0,0000)
loggdp Pesaran CD Testi 69,30818 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5502,778 (0,0000)
lognomkonut Breusch-Pagan LM Testi 3175,930 (0,0000)
_loggdp Breusch-Pagan LM Testi 5633,466 (0,0000)
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Daha Yiiksek Kentsel Niifus Artis Oranma Sahip 16 Ulkenin Birimler Aras1 Korelasyon Testi

Sonuglar1
Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 74,64742 (0,0000)
lognomkonut Pesaran CD Testi 61,93448 (0,0000)
loggdp Pesaran CD Testi 74,79471 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5576,340 (0,0000)
lognomkonut Breusch-Pagan LM Testi 4224226 (0,0000)
loggdp Breusch-Pagan LM Testi 5604,027 (0,0000)

Daha Diisiik Enflasyona Sahip 17 Ulkenin Birimler Arasi Korelasyon Testi Sonuglar1

Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 65,77448 (0,0000)
lognomkonut Pesaran CD Testi 25,14895 (0,0000)
loggdp Pesaran CD Testi 69,10685 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5512,683 (0,0000)
lognomkonut Breusch-Pagan LM Testi 3075,655 (0,0000)
_logedp Breusch-Pagan LM Testi 5612,930 (0,0000)

Daha Yiiksek Enflasyona Sahip 16 Ulkenin Birimler Aras1 Korelasyon Testi Sonuglari

Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 74,66196 (0,0000)
lognomkonut Pesaran CD Testi 64,47530 (0,0000)
loggdp Pesaran CD Testi 74,91720 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5577,742 (0,0000)
lognomkonut Breusch-Pagan LM Testi 4325,077 (0,0000)
loggdp Breusch-Pagan LM Testi 5621,408 (0,0000)
Daha Diisiik Kentsel Niifus Oranima Sahip 17 Ulkenin Birimler Aras1 Korelasyon Testi
Sonuglar1
Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 65,97279 (0,0000)
lognomkonut Pesaran CD Testi 30,82457 (0,0000)
loggdp Pesaran CD Testi 69,15636 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5543,148 (0,0000)
lognomkonut Breusch-Pagan LM Testi 3093,215 (0,0000)
_logedp Breusch-Pagan LM Testi 5635,487 (0,0000)
Daha Yiiksek Kentsel Niifus Oranma Sahip 16 Ulkenin Birimler Aras1 Korelasyon Testi
Sonuglar1
Degiskenler Test Test Istatistigi Olasilik Degeri
logozeltuk Pesaran CD Testi 74,35949 (0,0000)
lognomkonut Pesaran CD Testi 64,85701 (0,0000)
loggdp Pesaran CD Testi 74,73154 (0,0000)
logozeltuk Breusch-Pagan LM Testi 5540,084 (0,0000)
lognomkonut Breusch-Pagan LM Testi 4421,747 (0,0000)
loggdp Breusch-Pagan LM Testi 5594,373 (0,0000)
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Daha Yiiksek Medyan Niifus Yasmna Sahip 16 Ulkenin Homojenlik Testi (Swamy S)
Sonuglar1
Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 45 69025.23 (0.0000)

Daha Diisiik Net Tasarruf Oranina Sahip 17 Ulkenin Homojenlik Testi (Swamy S) Sonuglari
Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 48 44319.47 (0.0000)

Daha Yiiksek Net Tasarruf Oranmna Sahip 16 Ulkenin Homojenlik Testi (Swamy S) Sonuglar1
Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 45 48465.18 (0.0000)

Daha Diisiik Kentsel Niifus Artis Oranina Sahip 17 Ulkenin Homojenlik Testi (Swamy S)
Sonuglar1

Test Istatistigi Serbestlik Derecesi Deger Olasihik Degeri

chi2 48 47067.26 (0.0000)

Daha Yiiksek Kentsel Niifus Artis Oranma Sahip 16 Ulkenin Homojenlik Testi (Swamy S)
Sonuglar1

Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri

chi2 45 54910.20 (0.0000)

Daha Diisiik Enflasyona Sahip 17 Ulkenin Homojenlik Testi (Swamy S) Sonuglari
Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 48 88418.91 (0.0000)

Daha Yiiksek Enflasyona Sahip 16 Ulkenin Homojenlik Testi (Swamy S) Sonuglari
Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 45 24880.89 (0.0000)

Daha Diisiik Kentsel Niifus Oranima Sahip 17 Ulkenin Homojenlik Testi (Swamy S) Sonuglar1
Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 48 42461.52 (0.0000)

Daha Yiiksek Kentsel Niifus Oranina Sahip 16 Ulkenin Homojenlik Testi (Swamy S)
Sonuglar1
Test Istatistigi Serbestlik Derecesi Deger Olasihik Degeri
chi2 45 56721.37 (0.0000)

Daha Diisiik Gelir Esitsizligine Sahip 17 Ulkenin Homojenlik Testi (Swamy S) Sonuglari

Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 48 38719.83 (0.0000)
Daha Yiiksek Gelir Esitsizligine Sahip 16 Ulkenin Homojenlik Testi (Swamy S) Sonuglari
Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri
chi2 45 50614.23 (0.0000)
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Daha Diisiik Kisa Vadeli Faiz Oranlarma Sahip 17 Ulkenin Homojenlik Testi (Swamy S)

Sonuglar1

Test Istatistigi Serbestlik Derecesi Deger Olasilik Degeri

chi2 48 82430.07 (0.0000)
Daha Yiiksek Kisa Vadeli Faiz Oranlarma Sahip 16 Ulkenin Homojenlik Testi (Swamy S)
Sonuglar1

Test Istatistigi Serbestlik Derecesi Deger Olasihik Degeri

chi2 45 35806.04 (0.0000)
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G7 ulkelerinin bilgi performanslarinin
analizi: COCOSO yontemi ile bir uygulama
Analysis of knowledge performance of G7 countries: An
application with the COCOSO method
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Oz

Bu arastirmada, G7 iilkelerinin en son ve giincel olan 2020 yili Kiiresel Bilgi Endeksi (GKI) bilesenlerine ait degerler tizerinden
iillkelerin bilgi performanslart COCOSO ydntemi ile dl¢iilmiistiir. Arastirmada ayrica GKI ve COCOSO ydntemi kapsaminda tespit
edilen performans degerleri ile bazi cok kriterli karar verme yontemleri (CKKV: EDAS, TOPSIS ve GIA) ile tespit edilen iilkelerin
bilgi performans degerleri arasindaki uyum durumu belirlenmistir. Bulgulara gore, bilgi performans ortalama degerinin iistiinde olan
iilkelerin ABD ve Ingiltere oldugu tespit edilmistir. Bu kapsamda ortalama degerin altinda kalan Japonya, Kanada, Almanya, Italya
ve Fransa iilkelerinin diger G7 grubu iilkeleri ile bilgi performanst agisindan uyum saglamast icin Kiiresel Bilgi Endeksi bilesenlerine
gerekli onemi vermeleri gerektigi sonucuna ulasilmistir. Diger bir bulguya gore, GKI ve COCOSO yintemlerinin birbirleri ve diger
CKKYV yontemleri ile uyum icinde oldugu gozlenmistir.

Anahtar kelimeler: bilgi, kiiresel bilgi endeksi, COCOSO
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Abstract

In this research, the knowledge performance of the G7 countries was measured by the COCOSO method over the values of the latest
and up-to-date Global Konwledge Index (GKI) components of the 2020 year. In the study, the harmony between the performance values
determined within the scope of GKI and COCOSO methods and some multi-criteria decision making methods (MCDM:, EDAS,
TOPSIS, and GIA) were determined. According to the findings, it has been determined that the countries with higher information
performance average values are the USA and the England. In this context, it has been concluded that the countries of Japan, Canada,
Germany, Italy and France, which are below the average value, should give the necessary importance to the components of the Global
Knowledge Index in order to harmonize with other G7 group countries in terms of knowledge performance. According to another
finding, it was observed that the GKI and COCOSO methods were in consistence with each other and with other MCDM methods.
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1. GIRiS

Bilginin temel nitelikli bir yapisi bulunmakta olup,
bilgi ile ilgili olarak literatiirde pek ¢ok arastirma bu-
lunmaktadir. Bu kapsamda Buckland (1991) bilgiyi ki-
saca enformasyon biitiinii olarak tanimlamistir. Bhatt
(2001) ise Buckland (1991)'in tanimini biraz daha de-
taylandirarak bilgiyi zihinlerin ve tecriibelerin bilesi-
miyle hedefe veya hedeflere odaklanan anlamli enfor-
masyon biitiinii olarak agiklamistir. Durna ve Demirel
(2008) ise bilgiyi belirli tecriibe degerlerinin amaca
yonelik olan enformasyonun ve uzmanlik goriisiiniin
farkli ve yeni tecriibe ve enformasyonla bir araya gel-
mesi ile olusan esnek bir bilesen olarak belirtmistir.

Bilgi, veri ve enformasyon olmak iizere iki unsurdan
olusmaktadir. S6z konusu veri ve enformasyonun
kaynasmast ile bilgi olusmaktadir. Veriler igerigi ol-
mayan ve {izerinden yorum saglanamayan ham olu-
sumlardir (Hariharan ve Kheneja, 2003). Enformasyon
ise bir mesaj 0zelligi tasimakta olup, verilerin anlam
kazanmasina araci olan bir yap1 6zelligi tasimaktadir
(Davenport ve Prusak, 2001). Ozetle veri heniiz yo-
rumlanmayan basit gézlemleri, enformasyon islenmis
verileri ve son olarak bilgi ise enformasyonun kulla-
nilabilirligini icermektedir (Durna ve Demirel, 2008).

Sistematik bir diizen icinde iilkelerin her konu hak-
kinda bilgi sahibi olmalar1 iilkelerin bilim, teknik, sa-
nat, saglik, spor, sosyal ve birgok boyutun gelismesine
katkida bulunmustur. Bu kapsamda iilkeler bilginin
dogru zamanda, dogru yontemle ve dogru yapilar ile
kullanarak kendi gelismelerini katmerlestirebilmekte-
dirler. Ciinkii iilkeler, bilgilerin kaynasmasi ile farkl
ve dzgiin yeni ve cesitli bilgilere ulasilarak bilginin si-
nerjik dzelliginden faydalanmak istemektedirler.

Bilginin énemi kapsaminda {ilkeler her zaman kendi
bilgi performanslarini takip etmektedirler. Bu kap-
samda tilkeler, kendi bilgi performanslarinin farkin-
dalig1 ile bilgi performans: konusunda eksikliklerini

gidermek ve bilgi yeterliliklerinin stirdiirtilebilirligini
saglamak icin mevcut ve sonraki donemler igin stra-
tejiler, yontemler, yonetimler ve faaliyetler gercekles-
tirebilmektedirler. Ayrica tilkeler, birbirlerinin bilgi
performanslarmni da takip etmektedirler. Ciinkii {ilke-
ler, bilgi performanst iyi olan {ilkeler ile bilgi edinimi
i¢in is birlikleri ve ortakliklar saglayabilmektedirler.
Dolayistyla tilkeler kendi bilgi performanslarint ulus-
lararasi alanda Ol¢en metriklere, Slceklere veya en-
dekslere her zaman gereksinim duymaktadirlar.

Ulkelerin uluslararasi alanda bilgi performanslarini
6lcen metriklerden biri Kiiresel Bilgi Endeksi (Global
Knowledge Index — GKI)'dir. GKI ile iilkelerin bilgi
performanslarinin dl¢timii ilk olarak Birlesmis Millet-
ler Kalkinma Programi (United Nations Development
Programme) ve Mohammed bin Rashid Maktaum
Bilgi Vakfi (MBRF) arasinda ortak bir girisimle 2017
yilinda saglanmistir (UNDP ve MBREF, 2017). S6z ko-
nusu endeks ile tilkelerin ¢cok boyutlu olarak bilgi per-
formanslarini 6l¢mek amaglanmistir. Bunun yaninda
GKI genel anlamda bilgi ekonomisi ve bilgi toplumu
ile iliskilidir (UN ve MBRF, 2018). Bu sebeple GKI ile
iilkelerin ekonomik ve sosyal yapilar ile iliskili olan
bircok boyutun analizi yapilabilmektedir. Bu durum
GKI'min bilgi politikalarinin daha anlamli olmasina
ve daha derinlemesine yonelik incelenmesine olanak
saglamaktadir (UN ve MBRF, 2018). Ayrica GKI, 2015
yilinda diinya liderleri tarafindan kabul edilen 2030
surdiiriilebilir kalkinma kavraminin devamliligimin
saglanmasinda kalkinma ile bilgi arasinda bilimsel bir
kanit sunmaktadir. Bunlarin disinda GKI politikacila-
ra, arastirmacilara, sivil toplum kuruluslarina ve 6zel
sektorlere bilgiye dayali toplumlar: kesfetmek ve bilgi
bosluklarmi kapatmak adina rehberlik ve bilgilendir-
me saglamaktadir (UN ve MBRF, 2020).

GKI 7 bilesen, 7 bilesene bagli 17 degisken ve 17 de-
giskene bagl 133 alt degiskenden olusmaktadir. Alt
degiskenlerin aritmetik ortalamalariyla degiskenler,

Tablo 1. GKI Bilesenleri, Bilesen Agirliklar1 ve Bilesenlere Bagli Degiskenler

Bilesenler

Agirhiklar

Degiskenler

Universite Oncesi Egitim

15%

Bilgi Sermayesi
Egitime Olanak Saglayan Ortam

Teknik ve Mesleki Egitim ve Ogretim

15%

Mesleki Egitim
Isgiicii Piyasast

Yiiksek Ogretim

15%

Yiiksek Ogretim Girdileri
Yiiksek Ogretim Ciktilar:

Arastirma, Gelistirme ve Yenilik

15%

AR-GE
Uretimde inovasyon
Sosyal Inovasyon

Bilgi ve lletisim Teknolojisi

15%

Bilgi ve lletisim Teknolojisi Girdileri
Bilgi ve lletisim Teknolojisi Ciktilari

Bilgi Ekonomisi

15%

Bilgi Rekabet Giicii
Ekonomik Agiklik
Finansman ve Katma Deger

Genel Etkinlestirici Ortam

10%

Politik ve Kurumsal
Sosyo-Ekonomik
Saglik ve Cevre

GKI bilesenlerin agiklamalari ise asagida maddeler halinde agiklanmistir (UNDP ve MBRF, 2020).
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degiskenlerin aritmetik ortalamalar1 ile GKI bilesen
degerleri hesaplanabilmektedir. Sonrasinda her bir
bileseninin agirlik katsayisi ile iilkelerin GKI degerle-
ri tespit edilebilmektedir (UN ve MBREF, 2020). Buna
bagli olarak GKI'nin bilesenleri, bilesen agirliklar1 ve
degiskenleri Tablo 1'de gosterilmistir.

Universite Oncesi Egitim: Gengleri bilgi edinmeye ve
iiretmeye hazirlamada ve bilgi sermayesinin olustu-
rulmasinda merkezi bir rol oynar. Universite dncesi
egitim, gengleri yasam boyu 6grenme firsatlarina eris-
meleri igin bilimsel bilginin yani sira yaratici beceriler
ve kapasitelerle donatir. Bu bilesen bu nedenle diger
bilesenlerin iizerine insa edecegi ilk temeli olusturdu-
gu icin anahtar niteligi tasimaktadir

Teknik ve Mesleki Egitim ve Ogretim: Teknik ve mes-
leki egitim ve 0gretim, egitim ile isgiicli piyasasi ara-
sindaki ana baglantiy1 temsil eder ve egitimli genglere
profesyonel biitiinlesme firsatlar1 saglar. Ayrica tek-
nik ve mesleki egitim ve 6gretim, yiiksek vasifh isgii-
cliniin saglanmasina ve elverisli ¢alisma ortamlarmin
gelistirilmesine katkida bulunur.

Yiiksek Ogretim: Yiiksek dgretim, genglerin egitilme-
sinde, niteliklerinin gelistirilmesinde ve bilgi ve bece-
rilerinin genisletilmesinde aktif bir bilesen oldugun-
dan ve bir iilkenin iiretkenliginin kiiresel pazarlarda
rekabet giicliniin artmasma katkida bulundugundan
biiyiik 6nem tasimaktadir. Ayrica yiiksek dgretim, bi-
limsel arastirma ve teknolojik gelismenin ilerlemesine
dogrudan saglayan en 6nemli faktorler arasinda kabul
edilmektedir.

Arastirma, Gelistirme ve Yenilik: Arastirma, gelistir-
me ve yenilik, ulusal ve bolgesel diizeylerde bilginin
artmasina katkida bulunur. Hem gelismis hem de ge-
lismekte olan tilkelerde ekonomik biiytime ve siirdii-
riilebilir kalkinma igin bir itici gii¢ olarak arastirmaya,
gelistirmeye, yenilige ve yeni veya gelistirilmis malla-
rin, hizmetlerin, tiretim siireglerinin ve organizasyon
modellerinin {iretimine dayanmaktadir. Arastirma,
gelistirme ve yenilik, tiim sisteme temel girdiler sagla-
dig1 igin diger bilesenler ile yakindan iligkilidir.

Bilgi ve Tletisim Teknolojisi: Bilgi ve iletisim teknoloji-
si, tiim bilesenlerde bilginin ilerlemesini destekleme-
de 6nemli bir rol oynar. Bilgi yogun tiretimdeki ge-
lismeler, 6zellikle internet ile bilgi edinme firsatlarimi
ve ileri teknolojinin birbirleri ile iliskili olmasin sag-
lamaktadir. Bu nedenle, iilkelerin kendi toplumlarin-
daki paydaslarin yarari icin bilgi ve iletisim teknolojisi
gelistirme seviyelerini 6lgen gostergeleri kullanmalar:
¢ok onemlidir.

Bilgi Ekonomisi: Bilgi ekonomisi, endiistriyel, tarim ve
hizmet sektorlerinde gesitli ekonomik alanlarda siir-
diiriilebilir kalkinmanin, zenginlik ve is yaratmanin
ana itici glictidiir. Bilgi ekonomisi, bilgi ekonomisinin
temeli olan ekonomik ve insan kaynaklarina, dijital ve

teknolojik bilgi varliklarina, bilgi araglarina ve yenilik-
¢i ve yaratici becerilerin saglamasina dayanmaktadir.

Genel Etkinlestirici Ortam: Genel etkinlestirici ortam,
6 bileseni desteklemek icin eklenmistir. Ciinkii bu bi-
lesenler cevrelerinden izole olarak degil, bir dizi bag-
lamsal faktor tarafindan yonetilen bir alanda faaliyet
gostermektedirler.

Arastirmada bilgi giiciinii ekonomik giice ¢eviren G7
gurubu iilkelerin bilgi performanslar1 COCOSO yo6n-
temi ile dl¢lilmistiir. Devaminda s6z konusu tilkele-
rin GKI ve COCOSO yo6ntemi kapsaminda elde edilen
bilgi performans degerleriyle bazi CKKV yontemleri
kapsaminda elde edilen performans degerleri arasinda
iliski degerleri tespit edilerek 6zellikle GKI'nin ve CO-
COSO yo6nteminin birbirleri ve diger CKKV ydntem-
ler ile olan uyum durumlar1 belirlenmistir. Literatiir
degerlendirildiginde, iilkelerin bilgi performanslarimni
herhangi bir CKKV yontemi ile 6lgen bir arastirmaya
rastlanilmamistir. Bu kapsamda arastirmada elde edi-
len bulgular gelecek calismalar igin bir veri seti niteli-
gi tasimaktadir. Ayrica Tiirk literatiiriinde COCOSO
yontemi ile karar alternatiflerinin performanslarini
olgen herhangi bir arastirmaya rastlanilmamasi agi-
sindan bu aragtirmanin literatiire katki sagladig: de-
gerlendirilmistir. Bu kapsamda arastirmanin literatiir
kisminda bilgi disiplinleri ile COSOSO yontemi ile
ilgili olarak arastirmalar agiklanmistir. Arastirmanin
yontem boéliimiinde ise aragtirmanin amaglari, analiz
diizeyi ve COCOSO yontemi belirtilmistir. Son olarak
arastirmanin sonug boliimiinde ise bulgular kapsa-
minda saglanan nicel degerlere istinaden ¢ikarimlar
saglanip tartisilmustir.

2. LITERATUR TARAMASI

Aragtirmanin literatiirii iki kissmdan olusmaktadir.
Bunlardan birincisinde bilgi ile ilgili arastirmalar be-
lirtilmistir. ikincisinde ise ENTROPI ve COCOSO
yontemi ile ilgili arastirmalar agiklanmuistir.

Literatiirde bilgi kavramini konu alan pek ¢ok ¢alisma
bulunmaktadir. Bilginin tiim bilim dallarmnin temel
yapisini olusturmasi, literatiirde bilgi ile ilgili aras-
tirmalarmin ¢ok olmasmin dogal sebebidir. Literatiir
incelendiginde, bilgi ile ilgili olan arastirmalarda bil-
gi boyutunun diger boyut veya kavramlar ile birlikte
kullanilarak bilgi kavramindan tiireyen farkli disip-
linler iizerinde ¢alismalarin yogunlastigi gozlenmis-
tir. S6z konusu bilgi disiplinleri ile ilgili baz1 aragtir-
malar Tablo 2'de gosterilmistir.
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Tablo 2. Bilgi Kavramu ile {lgili Literatiir

Bilgi Disiplinleri Arastirmacilar

o - Doz vd. (2001), Peters (2003), Powell ve Snellman (2004), Bastalich (2010), Isik ve Kiling (2013),
Bilgi Ekonomisi | j1. 1.4 (2017), Timor ve Yiizbas: Kiing (2021)

o iee Desouza (2006), Dauth vd. (2018), Jalali vd. (2021), Kili¢ vd. (2020), Talan ve Aktiirk (2021), Tang
Bilgi Giivenligi | (705 1) wu vd. (2021)
Bilgi Okuryazarhig Martin ve Rader (2004), Adigiizel (2011), Kurbanoglu (2011), Mackey ve Jacobson (2011), Brady

(2021), Jones-Jang vd. (2021), Naveed (2021)

Bilgi Sistemleri | £ 1 1 (2020), Ubisi (2019)

Demirhan (2002), Teng6 vd. (2014), Anamerig (2005), Ingram (2018), Abu vd. (2020), Fokou ve

Alsayed ve Bilgirami (2017), Alam vd. (2020), Chatterjee vd. (2020), Kaya vd. (2020), Keles ve

Bilgi Teknolojileri | - 15070) Ugli (2020), Ye vd. (2020)

Bilgi Toplumu (};c())};ré; (2003), Green (2006), Olimpio (2010), Etzkowitz vd. (2012), Ezer ve Kiral (2018), Giiner
S e Shokri-Ghasabeh ve Chileshe (2014), Durnali ve Limon (2020), Ozer vd. (2020), Bratianu vd.

Bilgi Yonetimi

(2021), Di Vaio vd. (2021), Hock-Doepgen vd. (2021), Wahab vd. (2021)

Literatiiriin ikinci kism1 kapsaminda Yazdani ve dig.
(2018), Fransa’da lojistik faaliyeti yiiriiten isletmelerin
ilgili degerleri {izerinde lojistik performanslarin1 CO-
COSO yontemi ve bazi CKKV yontemleri iizerinden
karsilagtirmiglardir. Aragtirma sonucunda, COCO-
SO yonteminin ile tespit edilen siralamalarin sadece
WASPAS ile VIKOR yo6ntemleri ile siralama tutarliligt
sagladig: tespit edilmistir. Barua ve dig. (2019), hibrit
dogal elyaf takviyeli NONOSIC parcaciklarin meka-
nik 6zelliklerinin performanslarini Taguchi ve COCO-
SO yontemi ile belirlemislerdir. Arastirma sonucuna
gore, yogunluk ve egilme dayanimlarinin NONOSIC
parcaciklarinin mekanik 6zelliklerini ¢ok iyi yansitti-
g1 tespit edilmistir. Peng ve dig. (2019), 5G endistri
sirketlerinin performanslarinin belirlenmesini CRITIC
tabanli COCOSO yoéntemi ile dl¢gmiislerdir. Devamin-
da arastirmacilar daha oncesinde ayni veriler ile 5G
endiistri sirketlerinin performanslarinin bazi CRI-
TIC tabanli CKKV yontemleri ile (TOPSIS, TODIM,
MABAC, GWFEWG, PFHPWA, PFHPWG, LPFWG,
PFIWG, SPFWA) karsilagtirmiglardir. Arastirmada,
CRITIC tabanli COCOSO yonteminin CRITIC taban-
11 TOPSIS, TODIM ve MABAC yontemleri arasindaki
korelasyon degerleri anlamli, pozitif yonde ve yiiksek
olmasindan dolay1 s6z konusu yontemlerin birbirle-
riyle uyumlu oldugu gozlenmistir. Zolfani ve dig.
(2019), gelik endiistrisinde en iyi tedarik¢i se¢iminin
belirlenmesinde BWM tabanli COCOSO ile hibrid
MADM yontemleri ile bir model 6nermislerdir. Aras-
tirma kapsaminda 6nerilen modelin karmasik durum-
larda siirdiiriilebilir sorunlar: ¢é6zmede etkili oldugu
sonucuna ulasilmistir. Biswas (2020), Hindistan'da
saglik kurumlarmin tedarik zinciri performanslarimni
PIPRECIA agirlikli MABAC, COCOSO ve MARCOS
yontemleri ile belirlemistir. Arastirma sonucuna gore,
her ti¢ yonteme gore saglik kurumlarmin tedarik zin-
ciri performanslarmin siralamalarmin birbirlerine
benzer oldugu ve s6z konusu yontemler arasinda po-
zitif yonli anlamli ve yiiksek iligkiler oldugu gozlen-
mistir. Ecer ve Pamucar (2020), tedarikgi se¢im prob-
leminin ¢6ziimiine ydnelik BWM tabanli Benferroni
Bulanuk COCOSO yontemi ile bir model 6nerisinde
bulunmuslardir. Arastirma sonucuna gore, onerilen
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modelin belirsizlik i¢inde siirdiiriilebilir oldugu so-
nucuna ulasilmistir. Caudhary ve Mishra (2021), En-
diistri 4’tin basar1 saglayicilarinin performanslarini
bulanik AHP tabanli COCOSO ve Yakinlik Endeks
Yontemi (PIV) ile hesaplamislardir. Arastirmada her
iki yontem ile hesaplanan performans degerlerinin
birbirlerine benzer oldugu tespit edilmistir. Bagal ve
dig. (2021), endiistride kullanilan kaynak parametre-
lerin performanslarmi COSOSO, WASPAS ve EDAS
tabanli Taguchi yontemi ile dl¢miislerdir. Arastirma
sonucuna gore, en iyi performans sergileyen kaynak
parametrelerin kaynak siiresi ve akimi, gekme-kesme
dayaniklilig1 ve kaynak yapilan maddenin kiilge ¢api-
nin oldugu belirlenmistir. Mishra ve dig. (2021), ters
lojistik tedarikgilerin performanslarmi COCOSO ve
Tereddiitlii Bulanik Kiimeler yontemleri ile hesapla-
yarak s6z konusu hesaba yonelik bir metodoloji 6ner-
mislerdir. Arastirmada olusturulan metodolojinin
ozellikle belirsiz ve tutarsiz bilgiler ve nitel veriler ile
karsilasildiginda uygun bir 6lgme performansi sergi-
ledigi sonucuna ulasilmistir. Torkayesh ve dig. (2021)
BWM ve LBWA tabanli COSOSO yoéntemi ile OECD
grubunda olan ve Dogu Avrupa bolgesinde olan {il-
kelerin saglik performanslarini belirlemislerdir. Aras-
tirma sonucuna gore, Litvanya, Slovakya, Slovenya,
Polonya ve Estonya {ilkelerinin diger {ilkelere kiyasla
saglik performanslarmin daha iyi durumda oldugu
bulgusuna ulagilmistir.

Literatiir incelendiginde bilgi ile ilgili pek ¢ok arastir-
maya rastlamak miimkiindiir. Yine literatiir incelen-
diginde tilkelerin bilgi performanslarinin herhangi bir
CKKYV yoéntemi ile 6lgen bir ¢alismaya rastlanilmamis-
tir. Buna gore, iilkelerin bilgi performanslarmin 6lgil-
mesinin 6nemi kapsaminda {ilkelerin bilgi kapasitele-
rini arastiran ¢alismalara gereksinim duyulmaktadir.
Bunlarin disinda sadece yabanci literatiirde COCOSO
yontemi ile ilgili olarak arastirmalar bulunmaktadir.
Ayrica COCOSO yontemi ile ilgili ¢alismalar, diger
CKKYV yontemi ile ilgili olan c¢alismalara kiyasla lite-
ratiirde daha azdir. Buna gére COCOSO yo6nteminin
karar alternatiflerinin performanslarinin belirlenme-
sinde yiiksek bir kararlilik, saglamlik ve giivenirlilige
sahip oldugundan karar alternatiflerinin performans
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Ol¢timlerinde daha ¢ok COCOSO ile ilgili arastirmala-
rin yapilmasi gerektigi degerlendirilmistir.

3. YONTEM
3.1. Aragtirmanin Amaci, Verilerin Analizi ve Veri Seti

Arastirmanin birinci amaci, G7 grubu iilkelerinin
COCOSO yontemi ile bilgi performanslarini tespit et-
mektir. Aragtirmanin ikinci amaci ise GKI ve COSOSO
yontemlerinin diger CKKV yontemleri ile olan uyum
durumunu belirlemektir. Aragtirmanin veri setini
2020 yil1 igin G7 grubu iilkelerin GKI raporunda bu-
lunan bilesen degerleri olusturmustur. Bu kapsamda
s0z konusu veri setini olusturan bilesenler ve aragtir-
mada kolaylik saglamasi agisindan bilesenlerin kisalt-
malar1 Tablo 3’de agiklanmustir.

G7 grubu {ilkeleri diinyanin en biiyiik 7 ekonomisi
olan, kiiresel ekonominin yaklasik olarak %64 iine sa-
hiptir (https://tr.wikipedia.org/wiki/G7). Bilgi ile eko-
nomik gii¢ arasindaki pozitif yonlii iliskiye istinaden
G7 grubu tilkelerin bilgi performanslarindaki gelisme,
diger tilkelerin bilgi edinme konusundaki stratejilerini
ve yontemlerini etkilemektedir. Dolayisiyla G7 grubu
tilkelerin bilgi performanslarmin &lgiilmesi biiyiik
Onem arz etmektedir.

3.2. COCOSO Yontemi

COCOSO (Combined Compromise Solution) yontemi
Yazdani vd. (2019) tarafindan gelistirilmistir. S6z ko-
nusu bu yéntemde ilk olarak farkli toplama veya bir-
lestirme operatorleri araciligi ile farkli agilardan karar
alternatiflerinin fayda degeri bulunmustur. Sonrasin-
da ise bir uzlagma ¢6ziimii saglamak icin her bir karar
alternatifin fayda degerlerini bir araya getirmek igin
birlestirme fonksiyonu saglanir. Bu yontem ile elde
edilen sonuglar s6z konusu yontemin gelecek ¢alisma-
larda kullanilabilecegi ve farkli se¢im problemlerinde
uygulanabilecegini gostermektedir (Ecer, 2020: 299).
Bu kapsamda yontemin uygulama adimlar1 asagida
gosterilmistir (Ecer, 2020: 300-302).

1. Adim: Karar Matrisinin Olusturul-
masi

Cl 5
Al X11
M alternatif ve n kriterden olusan bas- x= Az le
langi¢ karar verme matrisi esitlik 1'de

gosterilmistir. A, Xm1

C,...

X12
X22

Xm2

2. Adim: Normalizasyon isleminin Saglanmasi

Fayda ve ma- Ci, G...C,
liyet kriterleri A, [Z,, Z;, Zin
normalize edi- 7=A) [ 7. 7. Zon 2
lir. Buna gore, : : : :
fayda kriter- A |z Z Z
Zm1 Zm2 %1
lerin norma- " Tmxn
lizasyonunda

esitlik 3, maliyet kriterlerinin normalizasyonunda ise
esitlik 4 kullanilir.

7.= i~ (3)
Fayda kriterleri i¢in normalizas- ~V Xg'xij
yon:
Maliyet kriterleri i¢in normali- _ Xi}xij
zasyorn: 2 — 4)
Xij~Xjj
ST . oxE . N
minimum degeri, %ij maksimum degeri goster-

mektedir.

3. Admm: S, ve P, Degerlerinin Hesaplanmasi

Z 7))
P= z“: (7)"
=)

4. Adim: Karar Alternatiflerinin Goreli Performansla-
rinin (Degerlendirme Stratejilerinin) Hesaplanmasi

S, degeri gri iligkisel yaklasi-
mina, P, degeri ise WASPAS S;=
garplmsal ozelligine istinaden
elde edilir.

Esitlik 7, esitlik 8 ve esitlik 9 yardimiyla degerlendir-
me stratejileri hazirlanir.

P;+S;
S o0 PS;

1. Degerlendirme Stratejisi

(7

mxn

Tablo. 3. Veri Setini Olusturan GKI Bilesenleri ve Bilesenlerin Kisaltmalar:

GKI Bilesenleri Kisaltmalar
Universite Oncesi Egitim GKI1
Teknik ve Mesleki Egitim Ogretim GKI2
Yiiksek Egitim GKI3
Arastirma, Gelistirme ve Inovasyon GKI4
Bilgi ve Iletisim Teknolojisi GKI5
Ekonomi GKI6
Genel Etkinlegtirme Ortam GKI17

341



https://tr.wikipedia.org/wiki/G7

Altintag

2. Degerlendirme Stra-

o S; P,
tejist _ i i
é;ib mini Si miniPi (8)
3. Degerlendirme Stratejisi
A(SH+H(1-M)(P;
- (S)+(1-M(Py) <i<l. ()

ic (Amak;S;+(1-A)mak,P; * —

), degeri genellikle 0,5 olarak tercih edilmektedir.

5. Adim: Karar alternatiflerinin Performanslarmimn Ol-
¢lilmesi (él)

Karar alternatiflerinin performanslarinin 6l¢iilmesi
esitlik 7'de, esitlik 8'de ve esitlik 9da belirtilen deger-
lendirme stratejileri {izerinden esitlik 10 ile hesaplanir.

Gia- Sip- Sie)
3

E=(, & £ ) B+ (10)

Karar alternatifleri (;) degerlerine gore biiyiikten kii-
ciige dogru siralarur. En bityiik (§) degerine sahip
olan karar alternatifi ayn1 zamanda en iyi performan-
sa sahip olan karar alternatifidir.

4. BULGULAR

COCOSO yontemi kapsaminda birinci adimda esitlik
1 ile karar matrisi olusturulmustur. S6z konusu karar
matrisi Tablo 4'de gosterilmistir.

COSOSO yonteminin ikinci asmasinda ise esitlik 2 ve
esitlik 3 ile fayda kriterlerinin normalizasyon islemi
saglanmistir. Buna gore fayda kriterlerin normalize
degerleri Tablo 5de sunulmustur.

S6z konusu yontemin {igiincii asamasinda gri iliskisel
yaklagimi gergevesinde iilkelerin esitlik 4 ile S, WAS-
PAS carpimsal &zelligine dayanilarak esitlik 5 ile P,
degerleri hesaplanmistir. Bu kapsamda {ilkelere ait
hesaplanan S, ve P, degerleri Tablo 6'da gosterilmistir.

Tablo 4. Karar Matrisi

Ulkeler GKI GKI1 GKI2 GKI3 GKI4 GKI5 GKI6 GKI7
ABD 71,1 63,2 92,3 57,8 64,3 86,5 61,1 73,5
Almanya 66,2 63 64,3 60,2 61,2 81,5 58,6 78,9
ingiltere 68,1 68,1 63,4 68,3 58,2 84,2 60,1 77,5
Fransa 64 75,4 55,1 55,4 54,6 79,4 56,2 75,9
italya 56,6 71,2 54,6 51,1 42 66,3 44,4 71,9
Kanada 61,1 56,6 52,8 62,8 46,5 77,7 58,5 78,4
Japonya 66,2 75,5 61 50,5 63,2 83,2 56,2 77,5
Tablo 5. Kriterlerin Normalize Degerleri
Ulkeler GKI1 GKI2 GKI3 GKI4 GKI5 GKI6 GKI7
Yonler Maks. Maks. Maks. Maks. Maks. Maks. Maks.
ABD 0,3492063 1 0,4101124 1 1 1 0,2285714
Almanya 0,3386243 1 0,5449438 0,9056604 0,84916201 0,9044586 1
Ingiltere 0,6084656 1 1 0,7641509 1 1 0,8615385
Fransa 0,994709 0,2804878 0,398374 0,5943396 0,77514793 0,8368794 0,6153846
italya 0,9427817 0,8933333 0,8124696 0,659164 0,79440389 0,7547826 0,9168494
Kanada 0,7485411 0,8633333 1 0,7319179 0,93321258 1 1
Japonya 1 1 1 1 1 1 1
Tablo 6. Ulkelerin S, ve P, Degerleri
Si Degerleri
Ulkeler GKI1 GKI2 GKI3 GKI4 GKI5 GKI6 GKI17 S:
w 0,15 0,15 0,15 0,15 0,15 0,15 0,10 :
ABD 0,052381 0,15 0,0615169 0,15 0,15 0,15 0,0228571 | 0,7367549
Almanya | 21,401058 92,3 31,497753 | 58,233962 | 73,452514 | 55,26242 73,5 405,64771
ingiltere | 38,333333 64,3 60,2 46,766038 81,5 58,6 67,975385 | 417,67476
Fransa | 67,739683 | 17,782927 | 27,208943 | 34,590566 | 65,267456 | 50,296454 | 47,692308 | 310,57834
italya 71,085741 | 49,222667 | 45,010816 | 35,990354 | 63,075669 | 42,418783 | 69,588871 376,3929
Kanada | 53,296123 47,138 51,1 30,74055 | 61,871994 44,4 71,9 360,44667
Japonya 56,6 52,8 62,8 46,5 77,7 58,5 78,4 4333
Toplam S; 2305
P; Degerleri P.
w 0,15 0,15 0,15 0,15 0,15 0,15 0,10 !
ABD 0,8540087 1 0,8748537 1 1 1 0,8627842 | 6,5916467
Almanya | 1,90E-30 1 5,77E-16 | 0,0017095 | 7,21E-07 | 0,0021645 1 2,0038747
ingiltere 2,55E-14 1 1 7,09E-08 1 1 7,82E-06 4,0000079
Fransa 0,696788 9,95E-36 5,01E-28 7,06E-14 4,85E-10 2,25E-05 4,56E-17 | 0,6968105
italya 0,0117652 | 0,0019992 1,01E-05 1,31E-10 1,16E-08 1,36E-07 0,0013754 0,01515
Kanada 1,I1E-09 | 0,0003276 1 2,03E-06 | 0,0102262 1 1 3,0105558
Japonya 1 1 1 1 1 1 1 7
Toplam P; | 23,318046
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Tablo 7. Ulkelerin Goreli ve Nesnel Performans Degerleri

: Goreli Performans Degerleri 3 Siralama
Ulkeler Gia) Ein) Gic) :

ABD 0,00314781 436,0927714 3,516912997 148,23 1
Almanya 0,17510091 133,5752381 11,83589522 55,047 5
ingiltere 0,181124367 265,3721059 11,84197961 100,75 2

Fransa 0,13370379 46,99415437 11,79407927 23,840 7

italya 0,161680697 58,10149818 11,82233923 28,168 6
Kanada 0,156117855 180,8748537 11,81672011 71,218 4
Japonya 0,189124571 217,2310853 11,85006076 84,290 3

Ortalama 73,078

COCOSO yonteminin dordiincii adiminda esitlik 6
(i), esitlik 7 (&) ve esitlik 8 (&ic) ile iilkelerin go-
reli performans degerleri dlclilmiistiir. Yontemin son
adiminda ise {iilkelerin nesnel performans degerleri
(f i)eg,itlik 9 ile belirlenmistir. Buna gore, iilkelerin
oOlciilen goreli performans degerleri ile nesnel perfor-
mans degerleri Tablo 7’de belirtilmistir.

Tablo 7 incelendiginde, iilkelerin bilgi performans de-
gerleri ABD (&;_app =148,23), ingiltere (§i—ingiltere
=100,75), Japonya ¢ i-Japonya=84,290), Kanada (

i-Kanada=71,218), Almanya ($;—Almanya=55,047) italya
€3 i—italya=28,168) ve Fransa (§i—Fransa=23,840) olarak
siralanmistir. Tablo 7 degerlendirildiginde, {ilkelerin
bilgi performanslarmin ¢ok olmasi agisindan ABD'nin
diger iilkeler acisindan belirgin farkliliklar1 bulun-
maktadir. Yine {ilkelerin bilgi performanslar1 az ol-
masi agisindan ise 6zellikle 1talya ve Fransa’nin diger
iilkeler arasinda belirgin farkliliklart mevcuttur. Tablo
7’ye istinaden iilkelerin ayrica ortalama bilgi perfor-
mans degeri Ol¢lilmiistiir. Bu 6lgtime gore, Fransa,
Halya, Almanya ve Kanada ortalama bilgi performans
degerinin altinda deger almistir. Buna karsin ABD ve
Ingiltere bilgi performans degerleri ortalama degerin
usttindedir.

Arastirmada ayrica baz1 CKKV tekniklerine gore iil-
kelerin bilgi performanslar: ayni degiskenler (GKI de-
giskenleri) tizerinden Ol¢iilerek tespit edilen degerler
arasinda iligki katsayilari tiim yontemlere gore deger-
ler normal dagilim gosterdigi igin Pearson korelasyon
katsayist ile 6l¢tilmiistiir. Buna istinaden GKI, COCO-
SO ve diger CKKV yontemleri arasinda hesaplanan
iliski degerleri Tablo 8'de agiklanmustir.

Tablo 8'de GKI'nin diger CKKV y&ntemleri ile belir-
lenen tilkelerin bilgi performans degerleri ile anlamls,
pozitif yoénde ve yiiksek diizeyde iligki tespit edilmis-
tir. Bu durum, GKI'nin belirtilen tiim CKKV yontem-

leri ile uyumlu oldugu ve buna bagli olarak GKI'nin
Tablo 8'de belirtilen tiim CKKV yontemleri ile genel
anlamda agiklanabilecegini gostermektedir. Bunun
yaninda COCOSO yontemi kapsaminda odlgiilen {il-
kelerin bilgi performans degerleri ile EDAS ve GIA
yontemleri kapsaminda hesaplanan tilkelerin bilgi
performans degerleri arasindaki iligkiler pozitif yon-
lii, anlamli ve ¢ok yiiksek diizeydedir.

5. SONUC VE TARTISMA

Ulkelerin bilgi performanslarmin dl¢tilmesiyle tilkeler
mevcut ve sonraki donemler icin gerekli bilgi edinimi-
ni saglamak igin stratejiler, planlar ve faaliyetler ger-
ceklestirmektedirler. Buna bagli olarak {ilkelerin bilgi
performanslarmin 6l¢timii biiylik 6nem kazanmakta
olup, iilkeler her zaman kendilerinin bilgi perfor-
manslarmi 6lgen metriklere gereksinim duymaktadir-
lar. Bu kapsamda arastirmada, bilgi performansimin
iilkelerin ekonomileriyle dogrudan iliskisi bulunma-
sindan dolay1 diinyanin en biiyiik ekonomileri olan ve
bilgi konusunda yapmuis olduklar: faaliyetleriyle diger
iilkelerin bilgi stratejilerini etkileyen G7 gurubu {ilke-
lerin bilgi performanslar1 2020 GKI raporunda GKI
bilesenlerine ait degerler iizerinden COCOSQO yonte-
mi ile belirlenmistir. Diger amag ise GKI ile COCOSO
yonteminin birbirleri ve bazi CKKV yontemler ile olan
uyum degeri 6lgmektir.

Bulgulara gore, tilkelerin bilgi performanslari CO-
COSO yontemi kapsaminda ABD, Ingiltere, Japonya,
Kanada, Almanya, Italya ve Fransa olarak siralanmig-
tir. Ayrica bulgular kapsaminda ABD ve talya iilke-
lerinin ortalama bilgi performans degerinin tistiinde
oldugu tespit edilmistir. Buna karsin Japonya, Kana-
da, Almanya, {talya ve Fransa iilkelerinin bilgi perfor-
mans degerlerinin ortalama degerin altinda oldugu
gozlenmistir. Bunun yaninda bilgi performansin yiik-
sek olmasi agisindan ABD'nin diger {ilkeler arasinda
farkliliklarin fazla oldugu belirlenmistir.

Tablo 8. Yontemler Arasi Pearson Korelasyon Degerleri

Yontemler 1 2 3 4 5
GKI (1) 1
COCO0SO (2) ,784° 1
EDAS (3) ,885™ 972" 1
TOPSIS (4) ,838" 0,608 ,858" 1
GIiA (15) ,885" 951 ,828" 953" 1

##p<.01 *p<.05
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Arastirmada ayrica {ilkelerin bilgi performans (GKI)
ve COCOSO yontemi kapsaminda hesaplanan iilkele-
rin bilgi performans degerleri, diger CKKV teknikleri
olan EDAS, TOPSIS, GIA yontemleri ile tespit edilen
iilkelerin bilgi performans degerleri arasindaki Pe-
arson iligski katsayilar1 dlgiilmiistiir. Bulgulara gore,
GKI'min ve COCOSO yo6nteminin birbirleri ve tiim
yontemler ile anlamli, pozitif yonde ve yiiksek seviye-
de iligkiler gozlenmistir. Boylelikle GKI'nin ve COCO-
SO yonteminin birbirleri ve diger CKKV yontemleri
ile uyum ig¢inde oldugu ve s6z konusu yontemler ile
aciklanabilecegi sonucuna ulagilmistir.

Literatiir degerlendirildiginde, bu arastirma tilkelerin
bilgi performanslarinin herhangi bir CKKV yoéntemi
ile dl¢iilmemesi agisindan sadece yontem kapsamin-
da Peng ve dig. (2019) arastirmasma benzerlik gos-
termektedir. Peng ve dig. (2019) arastirmasinda 5G
endiistri isletmelerin performanslarint COCOSO ve
TOPSIS yontemi ile dlgmiisler ve COSOSO yontemi ile
TOPSIS yonteminin birbirleri ile uyum iginde olduk-
larin1 gézlemlemislerdir. Bu arastirmada da tilkelerin
bilgi performans degerleri COCOSO ve TOPSIS yon-
temi birbirleri ile uyum saglamistir.

Oneriler kapsaminda ortalama bilgi performans dege-
rinin altinda kalan Japonya, Kanada, Almanya, Italya
ve Fransa tilkelerinin birbirleri ve diger G7 tilkeleri ile
bilgi agisindan uyum i¢inde olmalari i¢in bilgi bilege-
nine onem vererek s6z konusu bilesenlerin birbirlerini
pozitif yonde saglayacak, olusturacak veya birbirleri-
ne onarici etkisi olan faaliyetler gergeklestirmelidirler.
Boylelikle G7 iilkelerinin bilgi konusunda uyum ile
diinya ekonomisi, bilginin sinerjik bir yap1 alabilme-
sinden dolay1 gelisebilecektir. Boylelikle G7 tilkeleri-
nin diinya tizerinde sagladigi bu ekonomik biiyiime
diger tilkeleri etkileyebilecek ve diger {ilkelerin G7
iilkelerinin diinya ekonomik biiylime i¢in yaptiklar:
faaliyetlerden yararlanabileceklerdir. Yontem kapsa-
minda ise gelecek calismalarda {ilkelerin bilgi perfor-
manslarmi Slgen GKI bilesenlerinin sayist artirilabilir
ya da her tiilkeye 6zgii bilgi performans bilesenleri
olusturulabilir. Buna bagli olarak tilkelerin bilgi per-
formanslarina daha gergekgi yaklasimlar ile dlgiile-
bilir. Bunlarin disinda diinya iilkelerine gore bilgi
bilesenlerinin birbirlerini tamamlama seviyeleri ko-
relasyon veya etki analizleri ile hesaplanabilir. Buna
gore, hangi bilgi bilesenin diger bilesenleri saglama
veya saglamama dereceleri dlgiilerek iilkelerin bilgi
performanslarmi artirmalar: i¢in hangi bilesen(ler)e
onem verilmesi gerektiginin tespiti yapilabilecektir.
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Abstract

The main purpose of this paper was to investigate the relationship between banks’ credit risk and profitability on liquidity shocks in
Namibia for the period 2009 to 2018 using the SVAR model. In estimating the SVAR regression model, Granger causality, impulse-
response functions and forecast error variance decomposition were employed and evaluated. The sample consisted of Namibian
commercial banks. By auditing liquidity data between 2009 and 2018, empirical results showed that liquidity risk is caused by a
combination of structural shocks. The granger causality, impulse-response functions and forecast error variance decomposition
analysis showed that credit risk (non-performing loans) is a key factor affecting liquidity conditions in Namibia in the medium to long
run. In addition, the empirical results demonstrated that quality earnings (ROA) have minimal impact on liquidity conditions in the
short run. Reforming assets quality policies and earnings quality policies can be valuable policy tools to minimize liquidity shortages

and avoid insolvent banks in Namibia.

Keywords: liquidity shocks, liquidity risk, camels, credit risk, namibian banking mdustry
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1. INTRODUCTION

One of the lessons learnt in the 2007 to 2009 global fi-
nancial crisis was the shortage of liquidity in the mar-
ket and its serious effects on the real economy (Casu,
Pietro and Trujillo-Ponce, 2017; Kapan and Minoiu,
2017; Sironi, 2018). This led to bailouts and failures
of several financial institutions globally. In banking,
liquidity refers to the ability of a bank to meet obliga-
tions and unanticipated withdrawals from depositors
(Le, 2017; Vousinas, 2018). Financial analysts consider
the provision of liquidity as a central function of banks
and also as an essential element of the functioning of
the economy as a whole. Karri, Meghani and Mishra
(2015) pointed out that liquidity is essential for any
institutions working with money.

Liquidity creation refers to a situation where banks
obtain liquid deposits on a short-term basis and offer
them to borrowers on a long-term period (Angora and
Roulett, 2011). Banks are intermediaries between those
aiming to save their money and those aiming to bor-
row from the banks. The rationale of intermediation
between savers and borrowers is necessitated by dif-
ferent needs in terms of liquidity, maturity and yield.
In playing the intermediary role, banks are exposed
to maturity transformation risks such as bank-run ari-
sing from the maturity mismatch of assets and liabili-
ties from a balance sheet as discussed by Bonfim and
Kim (2017). The maturity transformation risk refers
to a situation in which banks are unable to meet the
obligations and unexpected withdrawals from depo-
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sitors (Angora et al. 2011). “The fundamental role of
banks in the maturity transformation of short-term
deposits into long-term loans makes banks inherently
vulnerable to liquidity risk both of an institution-spe-
cific nature and those which affect markets in gene-
ral” (BCBS, 2008). Gobat, Yanase and Maloney (2014)
stress that banks are exposed to maturity transforma-
tion risks because they are taking deposits from savers
on short-term requirements and lend this liquidity on
long term requirements such as residential mortgages.
As a result, banks are inherently exposed to maturity
transformation risks that derive from a maturity mis-
match of assets and liabilities from a balance sheet.

However, higher non-performing loans (credit risk)
and earnings quality in banks have been shown to be
key factors affecting liquidity conditions in banks. For
example, higher non-performing loans are found to be
caused by lower liquidity and consequently liquidity
risk in banks (Berrios, 2013; Hajja and Hussain, 2015;
Nabilar and Khushiri, 2018). On the other hand, focu-
sing maximizes earnings or profit could lower liqui-
dity conditions of banks, while focusing on liquidity
may also lower the earnings or profit of a bank (Pa-
nigrahi, 2014). The financial crisis revealed inadequ-
ate supervision, lack of sufficient capital reserves and
insufficient liquidity buffers which appeared to have
led to systemic risks to the banking systems in other
parts of the world. Varotto (2011) and Giustiniani and
Thornton (2011) cite the above-mentioned factors as
the root causes of the crisis. The risk of liquidity could
affect the image of a bank, consumers and the public
at large (Gowri and Ramya, 2013; Gautam, Singh and
Kumar, 2014). Thus, the maturity transformation risk
could lead to higher bank distress. Notwithstanding
the differing scales of impact on liquidity shocks, we
underscore the importance of credit risk and profita-
bility in understanding banking liquidity in Namibia.
This study therefore lend support to liquidity risk
management policies which are directed at credit risk
and profitability as effective indicators for early inter-
vention.

This study seeks to make contributions in several
ways. First and foremost, this study contributes to
financial risk management literature in the African
context by exploring the nature of the impact of cre-
dit risk and profitability on liquidity shocks using the
Namibian banking context and relatively recent data.
As far as we know this aspect is missing from extant
literature and hence a vital gap that the current study
seeks to fill. Secondly, to the extent that the central
issues in this study are relevant and generalizable
beyond Namibia's contextual settings, it is envisa-
ged that the empirical findings and policy guidelines
from this enquiry will contribute lessons for Africa
and other developing economies. Thirdly, we believe
that this study is particularly relevant considering the
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prevailing context of business failures, economic har-
dships and general economic contraction triggered by
the Covid-19 pandemic. Due to national lockdowns
that followed the onset of Covid-19 including exten-
ded stimulus and relief packages offered by many go-
vernments around the world, liquidity deteriorated in
many financial markets in both low income and midd-
le-income countries. Adrian and Natalucci (2020)
claim that market liquidity deteriorated significantly
even in markets traditionally considered deep such as
the US Treasury market.

The remainder of this manuscript is organized as fol-
lows. Section 2 provides a review of the literature on
liquidity shocks. Section 3 describes the methodology
and structural VAR model for liquidity shocks in Na-
mibia. Section 4 presents empirical results and discus-
ses robustness checks. Section 5 provides a conclusion
and offer policy recommendations to the study.

2. LITERATURE REVIEW

The literature on identifying financial shocks can be
traced back as from the 1970s and 1980s through the
works of several authors (e.g., Sinkey, 1975, Altman,
1977, Martin, 1977, Barth, Brumbaugh, Sauerhaft and
Wang, 1985, Demirguc-Kunt, 1989). These works were
in response to the 1930s and 1980s financial crises that
led to the closure of 1,500 banks in the 1930s and 800
banks in the 1980s (Demirguc-Kunt, 1989). These stu-
dies applied several financial ratios consistent with the
CAMELS rating and models in the determinant of the
likelihood of financial constraints. The use of finan-
cial ratios was related to financial crises when most
bank distress was common, to assess the performance
between failed and non-failed banks. Consequently, in
1979 the CAMEL rating system came into effect, and
financial ratios that were used by these researchers
were consistent with the CAMEL rating (Angora et al.,
2011:9). In the 1970s, 1980s and 1990s, numerous early
warning indicator studies on bank performance were
conducted to study the accuracy of various models
and the CAMELS rating system in identifying shocks
and banks distress. The CAMELS rating system is uti-
lised for measuring capital adequacy, asset quality,
management efficiency, earning quality, liquidity ma-
nagement and sensitivity to the market risks of banks.
This trend has grown and become also common and
relevant to the current decade by comparing various
models and financial ratios in identifying shocks and
predicting bank distress.

Assets quality refers to the risk associated with diffe-
rent assets such as loans and advances, investments,
securities, off-balance sheets items, land, fixed assets
and properties (Ishag, Karim, Zaheer and Ahmed,
2015). Asset quality is used to assess the repayment
of loans and advances which are the main sources
of bank incomes (Gowri and Ramya, 2013 and Vou-
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sinas, 2018). Mazreku and Morina (2016) stressed
that the performance of loans is important because
it represents around 50 percent of assets of a bank.
Kowanda, Pasaribu and Firdaus (2014) utilized NPL
to total assets ratio to measure asset quality on Indo-
nesian banks and found it to be significantly positive
in detecting bank financial shocks. Similarly, financial
shocks probabilities were also revealed in the analysis
presented in Majumder and Rahman (2016) for the pe-
riod spanning between 2009 and 2013 of Bangladesh
banks; Affes and Hentati-Kaffel (2017) for the period
spanning between 2008 and 2013 of US banks, and
Vousinas (2018) for the period spanning between 2007
and 2016 of Greek banks. In contrast, Sjahril, Priharta,
Parewangi and Hermiyetti (2014) found that NPL does
not affect on the bank’s financial distress. Sjahril et
al.’s (2014) study examined Indonesian banks over the
2002 to 2013 period. Thus, the results overall suggest
that NPL proved significant in detecting the likeliho-
od of bank financial shocks. On the other hand, Hajja
and Hussain (2013) revealed the relationship between
credit risk and liquidity risk. Hajja et al.’s (2013) study
found that higher non-performing loans lower liqui-
dity and consequently liquidity risk. Similarly, Berri-
0s (2013) and Nibilah and Khushiri (2018) arrived at
the same sentiment that credit risk that is measured
by NPL also causes liquidity risk and subsequently
financial distress.

Earning quality refers to the ability of a bank to gene-
rate profit compared to the expenses it incurred (Ven-
katesh et al. 2014). Earning quality ratios are used to
measure the profit of a bank and also the ability of a
bank to maintain consistent earnings (Tripathi, Meg-
hani, Mahajan, 2014 and Gupta, 2014). From a profi-
tability viewpoint, strong earnings from a bank side
reflect a bank’s ability to sustain itself in the present
and future operations (Vousinas, 2018). Angora et al.
(2011) analysed US and European banks over the 2005
to 2009 period, using ROA to measure earnings and
profitability. The results indicated that the coefficient
of ROA was significantly lower and contributed to
bank financial shocks. Oliveira, Martins and Brandao
(2015) scrutinised US banks over the 2000 to 2014 peri-
od, using ROA to measure earnings and profitability.
The results also revealed that ROA was significantly
lower and contributed to bank financial shocks. Kand-
rac (2014) found that ROA is a potential indicator of
bank financial shocks, demonstrating lower income of
US banks during the 2007 - 2009 global financial crisis.
This result is also demonstrated in the analysis pre-
sented by Tatom and Hauston (2011) who analysed
US banks over the 2006 to 2010 period; Kowanda et al.
(2014) for a study period of 2009 to 2012 on Indonesian
banks; Kumar et al. (2017) for a study period of 2012 to
2016 on Indian banks; and Affes et al. (2017) for a study
period of 2008 to 2013 on US banks. Further to this, the
works of Panigrahi (2014), Ghurtskaia and Lemonjava

(2016), and Pradhan and Shrestha (2016) documented
the relationship between ROA and banks’ liquidity
conditions. Pradhan and Shrestha (2016) argued that
focusing on profit maximisation lowers liquidity on
one hand, while focusing on liquidity lowers the profit
on another hand.

Liquidity management refers to the ability of a bank
to satisfy depositors’ withdrawal and maintaining
adequate capital (Isanzu, 2016). Liquidity ratios are
used to measure the ability of a bank to meet its com-
mitments whenever they come due, for example, the
depositors” withdrawals demand (Gupta, 2014 and Le,
2017). Venkatesh et al. (2014) argue that the inability to
satisfy these commitments will affect performance and
lead to bank financial constraints. To avoid the liqui-
dity shortfall, the bank is required to hold high liquid
assets that can be easily changed into cash, forecast
future cash inflow and outflow, and be able to obtain
loans from the inter-bank market (Ishag, Karim, Zahe-
er and Ahmed, 2015). Majumder and Rahman (2016)
scrutinised Bangladesh banks over the 2009 to 2013
period, using liquid assets to total assets ratio (LATA)
to measure liquidity capability. The study found that
LATA was significantly positive and is good in detec-
ting the probability of bank financial shocks. Vousinas
(2018) analysed Greek banks over the 2007 to 2016 pe-
riod using LATA to measure the liquidity capability of
banks. The results indicated that liquidity was impro-
ving in the last years of the reviewed period. Makinen
and Solanko (2017) analysed Russian banks over the
2013 to 2017 period using LATA to measure the asset
quality of banks. The results indicated that LATA is
significantly correlated with bank financial shocks.
Thus, the results demonstrated the significance of
LATA in measuring liquidity.

Majumder et al. (2016) scrutinised Bangladesh banks
over the 2009 to 2013 period using liquid assets to total
customer deposits ratio (LADEPO) to measure liqui-
dity capability. The study found that LADEPO is sig-
nificant in detecting the probability of bank financial
shocks. Kumar and Murty (2017) scrutinised Indian
banks over the 2012 to 2016 period using LADEPO
to measure liquidity capability. The results revealed
the significance of LADEPO ratio in identifying bank
financial shocks. The result is also demonstrated in
the study of Affes et al. (2017) over the 2008 to 2013
period of US banks, and Lallour and Mio (2016) exa-
mined US and European banks over the 2010 to 2014
period. Overall, the results suggest the significance of
LADEPO in determining the likelihood of bank finan-
cial shocks.

3. DATA AND ECONOMETRIC MODEL
3.1 Data and Variable Measurements

The data was sourced from Bank of Namibia and Na-
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mibia Statistics Agency (NSA). The data sources were
existing banks’ balance-sheets used to identify the
sources of liquidity shocks in Namibia. Banks finan-
cial data includes balance sheets were taken from the
Bank of Namibia, whilst economic performance data
were taken from NSA. The sample period spans from
2009 to 2018, using quarterly data from the Namibian
commercial banks. The study period covered the most
recent financial crisis which took place in 2007-09 that
was caused by shortage of liquidity among other root
causes.

We collected data related to financial variables that
used mostly for measuring asset quality (NPLs) and
earnings (ROA) of banks. Most empirical studies (e.g.
Sinkey, 1975, Altman, 1977, Martin, 1977, Demirgu-
c-Kunt, 1989, Angora and Roulett, 2011, Distinguin,
Roulet and Tarazi, 2013; Horvath, Seidler and Weill,
2014; and Kapan et al., 2017) found these variables
useful and statistically significant in identifying finan-
cial shocks.

As regards to the quality of bank assets, the non-per-
forming loans (NPL) is considered as a proxy and as
an early warning indicator. NPL refers to the percen-
tage of loans overdue for a particular year observed
(Nurazi and Usman, 2016). The higher the NPL ratio
is, the more risk a bank is facing (Kowanda et al. 2014).
Credit risk measured by NPL is an essential factor of
bank liquidity conditions due to non-repayment loans
by borrowers as it increases liquidity risk that could
lead to bank distress (Hajja et al. 2015). Prior works by
Berrios (2013); Hajja and Hussain (2015); Nabilar et al.
(2018) find a significant positive relationship between
credit risk and liquidity risk.

As for the bank earnings quality, the study conside-
red the return of assets (ROA) as a proxy in measuring
the influence of profitability on liquidity conditions
of banks. ROA shows the returns received on assets
employed by a bank (Karri et al. 2015; Srinivasan and
Saminathan, 2016). A higher return on assets means
higher profit generated by a bank (Karri et al. 2015).
Banking institutions with low levels of earnings also
have a higher insolvency probability (Papanikolaou,
2017). Prior works find a positive correlation betwe-
en ROA and liquidity conditions in banks (Panigrahi,
2014; Ghurtskaia et al., 2016; Pradhan and Shrestha,
2016). Consequently, a correlation between ROA and
liquidity conditions is expected, and the influence of
ROA on liquidity conditions could be one of the sour-
ces of liquidity shocks in Namibia.

With regards to liquidity ratios, these ratios determi-
ned the ability of the bank to meet its commitments re-
sulting from depositors and investors demands. In the
case of banking liquidity conditions, the study proxies’
two liquidity ratios in measuring with other non-liqu-
idity ratios, but all are part of CAMELS framework.
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The first liquidity ratio is Liquid assets to average total
liabilities (LA_ATL). It measures the ability of a bank
to meet minimum liquid assets requirements arising
from funding obligations. The lower the ratio, the
bank faces the risk of unexpected withdrawals from
savers (Srinivasan et al. 2016). Prior studies find that
LA_ATL could be affected by non-performing loans
and sensitivity to market risk (Hajja et al., 2015; Nabi-
lar and Khushiri, 2018; Distinguin et al., 2013; Casu et
al., 2017; and Banti et al., 2019).

The second liquidity ratio is the liquid assets to to-
tal assets ratio (LA_TA). This ratio is imposed by the
central banks on commercial banks (Saunders and
Cornett, 2008). It measures the maturity transforma-
tion risk arising from the maturity mismatch of assets
and liabilities from a balance sheet (Srinivasan, 2016).
An increase of liquid assets to total assets ratio me-
ans a bank has higher liquidity and is unlikely to face
a bank run (Shen and Chen, 2014). Prior studies find
that LA_TA could be affected by non-performing lo-
ans ratio and earnings quality (Berrios, 2013; Hajja et
al., 2015; Nabilar et al., 2018; Casu et al., 2017; Distin-
guin et al., 2013).

In addition to the mentioned variables, we add other
explanatory variables as part of the control variables.
From a literature perspective, bank size came into
consideration as a result of the argument that is to-
o-big-to-fail (e.g. refer to a bank). The natural logarit-
hm of total bank assets less loan loss reserve (LNTA)
is a proxy of the bank size and capital adequacy. A
positive signal is the indication of bank probability of
default (Angora et al. 2011). In addition, numerous
researchers argued that economic downturn is also
an important factor when studying bank liquidity
shortages and financial distress. For example, when
a country is experiencing an economic downturn, it
could lead to the deterioration of banks’ loans and los-
ses (Angora et al. 2011). The annual growth rate of real
Gross Domestic Product (GDP) is a proxy of macroe-
conomic conditions of a country that determine bank
liquidity shortages and financial distress. A negative
signal determines the bank liquidity risk and financial
distress. Lastly, the higher demand for liquidity from
the interbank market is also taken into consideration
for liquidity shortages and subsequently financial
distress. For example, the shortage of liquidity from
the interbank is likely to affect banking daily operati-
ons (Angora et al. 2011; Bonfim et al. 2017). The spread
of the one-month interbank rate and the central bank
policy rate (SIB_CDR) are proxies of the demand for
liquidity from the interbank market. The higher value
of the spread of the one-month interbank rate and the
central bank policy rate is likely to affect the bank in
terms of accessing the liquidity from the interbank. A
positive signal determines the bank financial distress.
In data analysis, all variables have been converted into
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natural logs except GPD and SIB_CDR due to their
lower values against the other ratios.

3.2. Econometric Model

Based on empirical literature and the nature of the
data, the study adopted the SVAR to identify and es-
tablish sources of liquidity shocks in Namibia. A large
body of empirical literature considered SVAR as a re-
sult of its appropriateness to display the interactions
between sets of macroeconomic variables using pa-
nel data. With the help of granger causality, impulse
response functions and variance decompositions part
of SVAR, the structural shocks to liquidity conditions
were identified and established. The focal area was the
liquidity conditions of banks caused by other macroe-
conomic variables.

The SVAR model used is as following:
Li¢ +arTe = By + ByriTi—1 + BirTie—2 +

ayLi + Ty = Br + BrriTie-1 + BrraTie—z +
€r.31
Briilie—1 + BrioLi— + C,GDPy + ¢

BriaLie—1 + Briolie—2 + CrGDPy +
(1)

L;z =Current level of Liquidity conditions
Tt = Current level of T
T;t—4 = T lagged once
Tip—2 =T lagged twice
Lit—1 =L lagged once
Lit—, = Llagged twice

GDP;; = current level of GDP
er white noise error term with zero mean and constant variance.
By = slope parameter for equation [1] variance intercept

Br = vertical intercept for equation [2]

The granger causality provides causation links betwe-
en variables in determining which variables are truly
exogenous that can be used for data analysis (Amisa-
no and Giannini, 1997; Gottschalk, 2001). The granger
causality tool is a hypothesis that evaluates the use-
fulness of one variable on forecasting another variable
(Wei, 2013). The granger causality test has been used
to establish causality between banks’ asset quality
(NPL) and earnings quality (ROA) against liquidity
conditions in Namibia.

The impulse response functions are a tool that
displays the response of each variable to structural
shocks derived from economic time series (Barnichon
and Brownless, 2018). The impulse response functions
were proposed by Sims (1980), they show the patter-
ns of movement of a variable over time. Yu, Ju'e and
Youmin (2008) point out that an impulse response
function is a useful tool in showing the direction of
an endogenous variable in identifying the shocks. The
impulse function has been used to trace the respon-
se of liquidity conditions against banks” asset quality
(NPL) and earnings quality (ROA).

4. EMPIRICAL RESULTS

In this paper, we identify the sources of liquidity
shocks in Namibia for the period 2009 to 2018 using
a liquidity ratio based upon the traditional CAMELS
ratios. We test the relationships between asset quality
and earning quality against the liquidity conditions of
banks. Thus, we estimate a Structural VAR model by
relating other CAMELS ratios against liquidity ratios,
namely LA_ATL, and LA_TA to identify and establish
the sources of liquidity shocks in Namibia. Firstly,
we display descriptive statistics of the variables used
in the SVAR model. Descriptive statistics attempt to
describe the main characteristics of data used in this
study. The descriptive statistics were measured as
mean, median, maximum, minimum and standard
deviation.

Table 1: Descriptive statistics of the variables understudy, for Namibian
commercial banks, on average, from 2009 to 2018

Variables Mean Median
NPL 2 2

ROA 2 2

LA TA 11 10
LA_ATL 12 12

GDP 3.6 4.3
LNTA 16.66 16.67
SIBR_CDR 0 0

Max Min Std Dev  Obs
5 1 1 188
4 1 1 181
25 7 3 186
20 10 2 188
15.34 -6.09 4.97 156
17.5 15.57 0.48 144
0 -1 1 124

Source: Authors” Own construction
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Considering the NPL ratio, the variable has an ave-
rage value of 2 with a standard deviation of 1 value.
This means that sampled banks NPL ratio remained
below the statutory maximum of 4% target or bench-
mark. However, minimum and maximum recorded 1
and 5 respectively. The 1 recorded standard deviation
values highlight that there is little dispersion in terms
of capital set aside to cover the non-performing loans.
Over the 2009 to 2018 period, ROA on average stood
at 2 values while standard deviation stood at 1 value.
The minimum and maximum values stood at 1 and
4 respectively. The LA_TA shows an average value
of 11% for the period from 2009 to 2018. However,
the standard deviation value is 3 and minimum and
maximum values stood at 7 and 25 respectively. The
average mean for LA_ATL reported for sample banks
over the period from 2009 to 2018 is 12 while standard
deviation stood at 2 values. In addition, minimum and
maximum stood at 10 and 20 respectively. The GPD
has a mean value of 3.6 with a standard deviation
standing at 4.97, whilst minimum and maximum valu-
es of -6.09 and 15.34 respectively. Considering LNTA,
on average, the mean value stands at 16.66 while the
standard deviation at 0.48 values. However, the repor-
ted minimum and maximum are 15.57 and 17.5 respe-
ctively. Lastly, the SIBR_CDR variable has an average
value of 0 during the sample period. The minimum
and maximum values are -1 and 0 respectively. The
reported standard deviation value is 1%, which imp-
lies that there is small dispersion in terms of interbank
rates over the sample period.

Considering the granger causality between asset qu-
ality and liquidity, the relation between NPL and
LA_ATL shows that it is the strongest. NPL is granger
causing the LA_ATL at a 1% level of statistical signi-
ficance. This means that liquidity conditions in banks
are influenced by NPL from the borrowers’ side. Furt-
hermore, ROA and LA_ATL show that there is weak
causality at a 9% level of significance. This means that
there is a granger causality between income and liqu-
idity positions in banks. These results imply that NPL
and ROA ratios have granger causality with the LA_
ATL ratio (see Appendix 1). The results conclude that
credit risk (non-performing loans) and poor earning
could affect liquidity conditions in banks.

Figure 1 shows the impulse response of the Liquid
assets to average total liabilities (LA_ATL) to a shock
of non-performing loans and returns on assets. Accor-
ding to Panel (a) in Figure 1, it shows that LA_ATL po-
sitively responds to a positive availability of liquidity
shocks. Thus, the availability of liquidity shock has an
effect on the liquidity conditions of banks. Panel (b) in
Figure 4.1 shows that liquidity conditions respond to
positive non-performing loans shock in banks. Liqui-
dity increases in the first two years then slightly rema-
in constant. Thus, non-performing loans shocks have
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an effect on liquidity conditions in banks in the long
run. From a lending perspective, the NPL ratio is de-
termined by the lack of repayments of loans from the
borrowers’ side.

Panel (c) displays the impulse response functions of
the LA_ATL to a shock of return on assets. The results
show that liquidity conditions in banks were both
increases and decreases in the first four years before
they gradually decreased in the remaining year's un-
derstudy. Again, the effect is borderline significant in
the long run. This means that profitability shocks me-
asured by return on assets responded positively than
negatively and have a favourable effect on liquidity
positions in banks in the short run. A negative profi-
tability shock may be caused by a declined economic
performance by referring to Namibia performance
over the last 4 years. For example, in Namibia GDP
recorded 4.8% in 2015, 0.6% in 2016, -2.0% in 2017, and
-1.7% in 2018 (Namibia Statistics Agency, 2019).

Figure 1: Response of LA_ATL to other CAMELS
indicators
(a) Response of LNLA_ATL to LNLA_ATL

(c) Response of LNLA_ATL to LNROA

Apart from impulse response, considering the forecast
error variance decomposition of the variables unders-
tudy derived from Structural VAR, the results de-
monstrates that NPL shocks have the most important
impact on the forecast error variance of the liquidity



Journal of Life Economics, Volume / Cilt: 8, Issue / Say: 3, Year / Y11:2021

conditions (see Appendix 1). It shows that it has incre-
ased over time from 5% to 10%. The ROA shocks are
another important dynamic for the forecast error vari-
ance of the liquidity conditions. They increased from
1% to 8% over time. In the long run, ROA is the second
important factor of the forecast error variability of the
liquidity conditions.

Considering the granger causality between LA_TA
and other CAMELS variables, NPL is the granger cau-
sing the liquidity variable at a 0% level of significance.
This implies that the causality between NPL and LA_
TA is strong. Further to this, the causation between
ROA and LA_TA is weak. This indicates that it is only
NPL that has granger causality on LA_TA (see Appen-
dix 1). As demonstrated in Figure 4.5, Panel (a) that
LA_TA positively responds to availability liquidity
impulses. This means that availability liquidity has an
effect on the LA_TA and specifically liquidity conditi-
ons in Namibia. Panel (b) displays that LA_TA shocks
respond positively to NPL ratio impulse. The results
show that NPL shocks increases before it decreases for
the remainder of the period. Thus, NPL impulses have

an effect on LA_TA and particularly the liquidity con-
ditions in banks.

Panel (c) displays that LA_TA responds positively to
ROA impulses in the first 4 years. Then it responds
negatively to ROA impulses for the remaining 6 years
of understudy. This means that earnings within banks
have an influence on LA_TA and particularly liquidity
in banks. Considering the forecast error variance of the
liquidity conditions, NPL ratio shocks have the most
impact on liquidity conditions and stand at 40%, whi-
ch increases from 4% from the beginning. Lastly, ROA
shocks are the second largest part account for about
19%, which increase from 2% from the beginning.

Robustness checks

In this section, the study reveals the robustness checks
in relation to the SVAR model and liquidity shocks.
The summarised statistics are derived from the liqui-
dity ratios indicated that both variables are normally
distributed and this implies that the estimated model
was normally distributed (See table 2 and 3).

Figure 2: Response of LA_TA to other CAMELS indicators

(a) Response of LNLA_TA to LNLA_TA

(b) Response of LNLA_TA to LNNPL

-----------------------

Table 2: LA_ATL Normality Test

Normality test results

Component Jarque-Bera
1 102.2671
2 1.657384
3 0.996068
4 0.473858
5 3733.912

df Prob.

0.4366
0.6077
0.789

NS SR S "l )

Source: Authors’ Own calculation from Eviews 8
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Table 3: LA TA Normality Test

Normality test results

Component Jarque-Bera
1 57.09221
2 2.374059
3 1.339835
4 0.317627
5 3055.604

df Prob.

0.3051
0.5118
0.8532

NSRS R S A S E

Source: Authors’ Own calculation from Eviews 8

Considering the autocorrelation, both LA_ATL and
LA_TA results imply that they are free from autocor-
relation (see Appendix 2). Additionally, the inverse
roots of AR characteristics polynomial for showing
stability, indicates that characteristics roots lie within
the circle and concludes that the parameters used in
the SVAR model are stable (see Appendix 3). Focusing
on the heteroscedasticity test, the results imply that
the residuals from the model are homoscedastic (see
Appendix 4).

The diagnostic tests from the SVAR model show that
the errors from the model are normally distributed.
Furthermore, the tests show that the results do not
suffer from autocorrelation. In addition, the tests are
not suffering from heteroscedasticity and also that
there is no parameter instability. Overall, the results
obtained are reliable and valid for this study.

5. CONCLUSIONS AND POLICY RECOMMENDATIONS

The primary motivation of the paper has been to exp-
lore the nature of the impact of credit risk and profi-
tability on liquidity shocks of Namibia's commercial
banking industry using a structural vector autoreg-
ressive model (SVAR). Firstly, the empirical evidence
found in this paper showed that liquidity shocks are
caused by a combination of shocks with credit risk
(approximated by NPLs) being the dominant source
of liquidity shocks in Namibia. This is in keeping with
several studies (Berrios 2013; Hajja et al. 2015; Nabi-
lar et al. 2018) which reached a similar conclusion that
higher NPLs cause lower liquidity and consequently
higher liquidity risk. Given this outcome, we recom-
mend the adoption of a proactive and efficient cre-
dit risk management system. As opposed to reacting
when customers default, proactive credit risk mana-
gement would entail close monitoring of changes in
relevant key indicator variables of clients to anticipate
or detect timely those clients at high risk of defaulting
and provide preventive interventions in advance.

Our empirical findings have also cast some light on the
link between profitability and liquidity risk. Evidence
in the study suggests that profitability (approximated
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by ROA) exert a minimal effect on liquidity conditions
in Namibia. These findings align with those of Panig-
rahi (2014) Ghurtskaia et al. (2016) and Pradhan et al.
(2016) who argue that maximising profit may result
in lower liquidity conditions on one hand, while fo-
cusing on improving liquidity may deteriorate profi-
tability of firms. Given this outcome, we recommend
an optimal blend of both liquidity risk management
and profitability. We suggest modestly that this can be
done by calibrating the appropriate threshold level of
non-performing loans/credit risk that simultaneously
optimise banking liquidity and profitability. Lastly,
promoting a well-regulated banking sector and sound
macroeconomic policies is an important policy directi-
on that the Bank of Namibia needs to support.

This study submits that policies that are focused on
targeting credit risk and profitability of banks contri-
bute positively towards enhancing liquidity conditi-
ons of the Namibian banking industry. In this regard,
this study has contributed to African financial risk ma-
nagement literature by providing specific policy gui-
delines contextual to the Namibian banking industry
and general policy directions for comparable low- and
middle-income countries. In addition, we are modest
to suggest that the current context of the prevailing
pandemic crisis further sustain the grounds for this
study. Owing to a contraction in both business and
consumer activity particularly during the height of
the pandemic, the financial sector liquidity outlook for
many countries deteriorated significantly exacerbated
by the pressure on the banking sector to provide paid
holidays and other financial relief arrangements to af-
fected businesses and households. These challenges
are current and ongoing, warranting further research.
A comparative study that involves more countries and
banking sectors is vital for improvements in research.
The findings call for more research on this topic con-
cerning the fast-changing of the financial sector and
financial regulations.



Journal of Life Economics, Volume / Cilt: 8, Issue / Say: 3, Year / Y11:2021

REFERENCES

AFFES, Z. & HENTATI-KAFFEL, R. (2017). Predicting
US banks bankruptcy: Logit versus Canonical Dis-
criminant analysis. (29th Australasian Finance and
Banking Conference 2016 organised by The University
of New South Wales. Sydney. p. 1-32).

ALTMAN, E.IL (1977). Predicting performance in the
savings and loan association industry. Journal of Mon-
etary Economics, 3:443-466.

AMISANO, G. & GIANNINI, C. (1997). Topics in Struc-
tural VAR Econometrics, 2" ed. New York: Springer.

ANGORA, A. & ROULET, C,, (2011). The use of a Ba-
sel III liquidity ratio to predict bank financial distress.
University of Limoges, Working Paper.

BAEK, S., BALASUBRAMANIAN, SK. & LEE, K.Y.
(2015). Capital structure and monitoring bank failure.
Journal of Accounting and Finance, 15(4): 95-107.

BANTI, C. & PHYLAKTIS, K. (2019). Global liquidity,
house prices and policy response. Journal of Financial
Stability, 43 (C): 79-96.

BARNICHON, R. & BROWNLEES, C. (2018). Im-
pulse response estimation by smooth local projec-
tions. http://dx.doi.org/10.2139/ssrn.2892508. [Date
accessed: 10/12/2019]

BARTH, J., DAN BRUMBAUGH, R., SAUERHAFT,
D. & WANG, G.H.K. (1985). Thrift-Institution failure:
causes and policy issues. (Proceedings 68 organized
by Federal Reserve Bank of Chicago, Chicago. p. 380-
395).

BASEL COMMITTEE ON BANKING SUPERVISION
(2008). Principles for Sound Liquidity Risk Manage-
ment and Supervision. Consultative document.

BERRIOS, M. R. (2013). The relationship between bank
credit risk and profitability and liquidity. The Interna-
tional Journal of Business and Finance Research, 7 (3) :105-
118.

BONFIN, D. & KIM, M. (2017). Liquidity risk and
collective moral hazard, http://dx.doi.org/10.2139/
ssrn.2163547. [Date accessed: 21/11/2018].

CASU, B, PIETRO, F. & TRUJILLO-PONCE, A. (2017).
Liquidity creation and bank capital in the Eurozone,
http://dx.doi.org/10.2139/ssrn.2828619.  [Date  ac-
cessed: 18/07/2020].

COLE, RA. & WU, Q. (2014). Hazard versus probit
in predicting U.S. bank failures: a regulatory per-
spective over two crises. http://dx.doi.org/10.2139/
ssrn.1460526. [Date accessed: 20/04/2020]

DEMIRGUC-KUNT, A. (1989). Deposit-Institution

failure: A review of empirical literature. Economic Re-
view, 25 (Q IV): 2-18.

DISTINGUIN, I, ROULET, C. & TARAZI, A. (2013).
Bank Regulatory Capital and Liquidity: Evidence
from U.S. and European publicly traded banks.

http://dx.doi.org/10.2139/ssrn.1884811.
cessed: 20/04/2020].

[Date  ac-

FLORI, A., GIANSANTE, S. & PAMMOLLY], F. (2016).
Peer-group detection of banks and resilience to dis-
tress, IMT Lucca EIC Working Paper Series.

GAUTAM, J., JOSHI, N., SINGH, S. & KUMAR, D.
(2014). Analyzing performance of banks & predicting
bank failure, http://dx.doi.org/10.2139/ssrn.2441567.
pdf Date of access: 11 Jul. 2020.

GHURTSKAIA, K. & LEMONJAVA, G. (2016). A
study of relationship between liquidity and profitabil-
ity in Georgian banking sector. International Journal of
Science and Research, 7 (4):1609-1613.

GIUSTINIANI, A. & THORNTON, ]J. (2011). Post-cri-
sis financial reform: where do we stand? Journal of Fi-
nance Regulation and Compliance, 19 (4): 323-336.

GOBAT, ]J., YANASE, M. & MALONEY, J. (2014). The
Net Stable Funding Ratio: Impact and Issues for Consider-
ation, IMF Working Paper, U.S.

GOTTSCHALK, ]. (2001). An Introduction into the
SVAR Methodology: Identification, Interpretation and
Limitations of SVAR models. Kiel working paper, Kiel
Inst. of World Economics.

GOWRI, M. & RAMYA, G. (2013). An empirical study
on banking sector with the use of CAMEL model, Sona
Global Management Review, 8 (1): 10-20.

GUPTA, R. (2014). An analysis of Indian public sector
banks using CAMEL approach, Journal of Business and
Management, 16 (1): 94-102.

HAJJA, A.AY. & HUSSAIN, H. (2015). Impact of credit
risk (NPLs) and capital on liquidity risk of Malaysian
banks. (Proceedings of the International Conference
on Accounting Studies (ICAS) organized by Universiti
Utara Malaysia, Johor Bahru, Johor, p. 252-256).

HOSSAIN, K., KHAN, A. & SADIQUIE, S. (2018). Ba-
sel IIT and perceived resilience of banks in the BRICS
economies, Applied Economics, 50 (19): 2133-2146.

HORVATH, R., SEIDLER, J., & WEILL, L., (2014). Bank
Capital and Liquidity Creation: Granger-

Causality Evidence. Journal of Financial Research, 45
(3): 341-361.

357



http://dx.doi.org/10.2139/ssrn.2892508
http://dx.doi.org/10.2139/ssrn.2163547
http://dx.doi.org/10.2139/ssrn.2163547
http://dx.doi.org/10.2139/ssrn.2828619
http://dx.doi.org/10.2139/ssrn.1460526
http://dx.doi.org/10.2139/ssrn.1460526
http://dx.doi.org/10.2139/ssrn.1884811
http://dx.doi.org/10.2139/ssrn.2441567

Kamuinjo et al.

ISANZU, ].N. (2016). Analysis using CAMEL model:
evidence from large commercial banks in Tanzania,
International journal of research in commerce & manage-
ment, 7 (1): 71-75.

ISHAG, A, KARIM, A., ZAHEER, A. & AHMED, S.
(2015). Evaluation performance of commercial banks
in Pakistan: An application of CAMEL Model, Army
Public College of Management Sciences, Pakistan.

KANDRAC, J. (2014). Modelling the causes and mani-
festation of bank stress: an example from the financial
crisis, Applied Economics, 46 (35): 4290-4301.

KAPAN, T. & MINOIU, C. (2017). Balance sheet
strength and bank lending: Evidence from the Global
Financial Crisis. Journal of Banking & Finance, 92 (C):
35-50.

KARRI, H.K.,, MEGHANI, K. & MISHRA, B.M. (2015).
A comparative study on financial performance of pub-
lic sector banks in India: An analysis on CAMEL mod-
el, Arabian Journal of Business and Management Review,
4 (8):18-34.

KOWANDA, D., PASARIBU, R.B.F. & FIRDAUS, M.
(2014). Financial distress prediction on public listed
banks in Indonesia stock exchange. (The 3™ Interna-
tional Congress on Interdisciplinary Behaviour and
Social Science organized by ICIBSOS, Dynasty Resort
Kuta, Bali. p. 364-370).

KUMAR, K.A. & MURTY, A.V. (2017). Financial per-
formance of selected public and private sector banks
based on CAMEL model with reference to Indian
banking sector, International Journal in Management and
Social Science, 5 (4): 2321-1784.

LALLOUR, A. & MIO, H. (2016). Do we need a stable
funding ratio? Banks’ funding in the global financial
crisis. Staff Working Paper, Bank of England.

LE, T. (2017). Financial soundness of Vietnamese com-
mercial banks: An CAMELS approach. http://dx.doi.

org/10.2139/ssrn.3068529. [Date accessed: 13/05/2020].

MAKINEN, M. & SOLANKO, L. (2017). Determinants
of bank closures: Do changes of CAMEL variables
matter? The Bank of Finland Institute for Economies
in Transition, BOFIT Discussion Papers.

MARTIN, D. (1977). Early warning of bank failure.
Journal of Banking Finance, 1 (C): 249 -276.

MAZREKU, I, & MORINA, F. (2016). Banking super-
vision and evaluation with CAMELS: a case study in

Kosovo. http://dx.doi:org/10.2139/ssrn.2819932. [Date
accessed: 20/06/2017].

MAJUMDER, T.H. & RAHMAN, MM. (2016). A
CAMEL Model analysis of selected banks in Bangla-
desh, International Journal of Business and Technopre-

358

neurship, 6 (2): 233-266.

NABILAH, N.F. & KHUSHIRI, A. (2018). The relation-
ship between risk and performance of CityBank Singa-
pore Limited. http://dx.doi.org/10.2139/ssrn.3302079.
[Date accessed: 11/04/2020].

NAMIBIA STATISTICS AGENCY (2019). Gross Domes-
tic Product. Windhoek: National Statistics Agency.

NURAZI, R. & USMAN, B. (2016). Bank stock returns
in responding the contribution of fundamental and
macroeconomic effects. Journal of Economics and Policy,
9 (1): 134-149.

OLIVEIRA, A., MARTINS, F.V. & BRANDAO, E.
(2015). Bank failure and the financial crisis: an econo-
metric analysis of U.S. banks, http://dx.doi: 10.2139/
ssrn.269888. [Date accessed: 14/07/2019].

PANIGRAHI, A K. (2014). Relationship of working
capital with liquidity, Profitability and solvency: A
case study of ACC limited. Asian Journal of Manage-
ment Research, 4 (2): 308-322.

PAPANIKOLAOU, N. (2017). A dual early warning
model of bank distress, Economic Letters, 162 (C):127-
130.

PAPANIKOLAQOU, N. & Wolff, C.C.P. (2015). Does
the CAMEL bank ratings system follow a pro-cyclical
pattern, CEPR Working Paper 10965, London.

PRADHAN, R.S. & SHRESTHA, D. (2016). Impact of
liquidity on banking profitability in Nepalese com-
mercial banks. http://dx.doi.org/10.2139/ssrn.2793458.
[Date accessed: 11/04/2020].

SIMS, C.A. (1980). Macroeconomics and Reality.
Econometric, 48 (1): 1-48.

SINKEY, J.E. (1975). A multivariate statistical analysis
of the characteristics of problem banks, The Journal of
Finance, 30 (1): 21 -36.

SIRONI, A. (2018). The evolution of banking regu-
lation since the financial crisis: a critical assessment.
http://dx.doi: 10.22409/economica.15i1.p54. [Date ac-
cessed: 24/01/2020].

SJAHRIL, R., PRIHARTA, A., PAREWANGI, AM. &
HERMIYETTI, H. (2014). Modeling Financial Distress:
The case of Indonesian Banking Industry. https://ssrn.
com/abstract=3053731. [Date accessed: 10/05/2020].

SRINIVASAN, P. & SAMINATHAN, Y.P. (2016). A
Camel Model Analysis of Public, Private and Foreign
Sector Banks in India, Pacific Business Review Interna-
tional, 8 (9): 45-57.

TATOM, J.A. AND HOUSTON, R. (2011). Predicting
failure in the commercial banking industry, https://


http://dx.doi.org/10.2139/ssrn.3068529
http://dx.doi.org/10.2139/ssrn.3068529
http://dx.doi:org/10.2139/ssrn.2819932
http://dx.doi.org/10.2139/ssrn.3302079
http://dx.doi.org/10.2139/ssrn.2793458
https://www.researchgate.net/deref/http%3A%2F%2Fdx.doi.org%2F10.22409%2Feconomica.15i1.p54
https://ssrn.com/abstract=3053731
https://ssrn.com/abstract=3053731
https://mpra.ub.uni-muenchen.de/34608

Journal of Life Economics, Volume / Cilt: 8, Issue / Say: 3, Year / Y11:2021

mpra.ub.uni-muenchen.de/34608. [Date accessed:
11/09/2016].

TRIPATHI, D, MEGHANI, K. & MAHAJAN, S.
(2014). Financial Performance of Axis Bank and Kotak
Mahindra Bank in the post reform era: Analysis on
CAMEL model. International Journal of Business Quan-
titative Economics and Applied Management Research,
1(2): 108-141.

ROSE, P. AND HUDGINS, S. (2008). Bank Management
and Financial Services. 7" Ed. New York: McGraw-Hill.

VAROTTO, S. (2011). Liquidity risk, credit risk, mar-
ket risk and bank capital. International Journal of Mana-
gerial Finance, 7(2): 134-152.

VENKATESH, J. & SURESH, C. (2014). Comparative
performance evaluation of selected commercial banks
in Kingdom of Bahrain using CAMELS method.
http://dx.doi: 10.2139/ssrn.2418144. [Date accessed:
10/07/2018].

VOUSINAS, G.L. (2018). Analysing the financial per-
formance of Greek systemic banks during crisis: An
application of CAMELS rating system. http://dx.
doi:10.2139/ssrn.3163324[Date accessed: 10/07/2018].

WEI, W. (2013). An empirical analysis of relationship
between imports and export of China’s foreign-invest-

Appendix 1

Variance decomposition of LA_ATL

Period S.E. LNLA_ATL | LNNPL LNROA
1 0.110939 100.0000 0.000000 0.000000
2 0.116721 96.40850 0.422066 1.234705
3 0.122336 89.39358 5.433861 1.197484
4 0.124231 87.40831 6.381398 1.176012
5 0.126611 84.35517 7.257487 2.130428
6 0.128738 81.60288 8.046500 2.773933
7 0.129925 80.44017 8.816950 2.728646
8 0.130794 79.46795 9.237911 2.729502
9 0.131459 78.75200 9.596119 2.726021
10 0.132054 78.24332 9.918876 2.778180
11 0.132644 77.70960 10.09597 3.065149
12 0.133273 77.02938 10.14159 3.483545
13 0.133841 76.39589 10.16104 3.928399
14 0.134374 75.81131 10.16668 4.439520
15 0.134943 75.18153 10.13267 5.018787
16 0.135518 74.54450 10.07088 5.578951
17 0.136039 73.97677 10.00802 6.087983
18 0.136506 73.47489 9.949193 6.561782
19 0.136937 73.01839 9.890984 6.991715
20 0.137322 72.61907 9.836594 7.356265
21 0.137649 72.28746 9.790104 7.658006
22 0.137922 72.01361 9.751366 7.909981
23 0.138152 71.78620 9.719269 8.116493
24 0.138341 71.60181 9.693789 8.279101

Source: Authors’ Own calculation from Eviews 8

ed enterprises based on vertical specialization. http://
dx.doi: 10.1016/B978-0-85709-446-9.50006-X. [Date ac-
cessed: 16/07/2018].

YU, W, JUE, G. & YOUMIN, X. (2008). Study on the
dynamic relationship between economic growth and
China energy based on cointegration analysis and im-
pulse response function. China Population, Resources
and Environment, 18(4): 056 -061.

Variance Decomposition of LA_TA

Period S.E. LNLA_TA | LNNPL LNROA
1 0.112351 100.0000 | 0.000000 | 0.000000
2 0.128883 87.08697 | 4.686406 | 2.170941
3 0.142291 79.74774 12.79579 1.970138
4 0.153028 78.77596 13.15429 | 2.439808
5 0.158274 75.73597 15.26291 3.327466
6 0.171887 65.19726 | 25.19507 | 3.811083
7 0.176942 62.34574 | 28.07356 | 4.033943
8 0.185003 57.59244 | 31.36560 | 3.775778
9 0.194899 52.72838 35.26661 3.405900
10 0.207468 46.79205 40.89681 3.056338
11 0.218535 42.44392 | 43.82799 | 3.611025
12 0.228177 39.10282 | 45.57976 | 3.854486
13 0.237771 36.02109 | 47.09890 | 4.535766
14 0.246277 33.58484 | 47.92880 | 5.525831
15 0.253761 31.63937 | 47.47953 7.334765
16 0.259575 30.26417 | 46.88250 | 8.717892
17 0.264632 29.16506 | 46.13993 10.31972
18 0.269237 28.22170 | 45.12970 12.11671
19 0.273309 27.40440 | 43.95659 13.94275
20 0.276417 26.79342 | 42.99290 15.41808
21 0.279073 26.28610 | 42.18025 16.73617
22 0.281649 25.81371 41.45452 17.85014
23 0.284097 25.41024 | 40.90489 18.61825
24 0.286254 25.11921 40.56758 19.04972

Source: Authors’ Own calculation from Eviews 8
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Appendix 2

Dependent variable: LA_ATL

Appendix 4
LA_ATL Polynomial

Inverse Roots of AR Characteristic Polynomial

IVAR Granger Causality/Block Exogeneity Wald Tests 1.5
Sample: 2009Q1 2018Q3
Included observations: 128 10
Dependent variable: LNLA ALTL 4.
0.5 _| .
Excluded Chi-sq df Prob.
0.0 . -
Depended variable: LA_TA 0.5 e
IVAR Granger Causality/Block Exogeneity Wald Tests 1.0
Sample: 2009Q1 2018Q3
Included observations: 116 15
I I =1,
IDependent variable: LNLA TA 1.5 _1‘_0 _0‘ 5 010 015 1 ‘0 1.5
Excluded Chi-sq df Prob.
LA_TA Polynomial
LNTIERIRWCR 10.86979 7 0.1444 | - Roots of AR Ch teristic Pol ial
LNNPL 2614262 5 0.0005 nverse Roots o aracteristic Polynomial
LNROA 12.31972 7 0.0905 1.5
LNRSA RSL 9.289951 7 0.2325
All 53.01680 28 0.0029 1.0 4 .
0.5 | - . .
0.0 | . ’ ‘4
Appendix 3 . . e
0.5 | ’ . .
LA_ATL autocorrelation T . ..
IVAR Residual Serial Correlation LM Tests -1.0 1 e
Sample: 2009Q1 2018Q3 |
Included observations: 128 1.5
| | T T T T
Null hypothesis: No serial correlation at lag h s 10005 00 05 1.0 15
Lag |LRE*stat| df Prob. |Rao F-stat df Prob.
1 43.42285 25 | 0.0126 | 1.785712 | (25,358.1) | 0.0126
2 25.82792 | 25 | 0.4168| 1.036775 | (25,358.1) | 0.4173
3 25.08742 | 25 | 0.4575] 1.006030 | (25,358.1) | 0.4580
4 16.08131 25 | 09124 | 0.636996 | (25,358.1) | 0.9125 Appendix 5
5 30.04274 | 25 | 0.2227| 1.212947 | (25,358.1) | 0.2231
LA_ATL Heteroskedasticity Tests
IVAR Residual Heteroskedasticity Tests (Levels and Squares)
Sample: 2009Q1 2018Q3
LA_TA autocorrelation Included observations: 128
| |
IVAR Residual Serial Correlation LM Tests Joint test:
Sample: 2009Q1 2018Q3 |
E— Chi-sq df Prob.
Included ob tions: 116
i R — | 7034260 | 660 0.1174
Null hypothesis: No serial correlation at lag h
Lag | LRE*stat | df Prob. | Rao F-stat df Prob. LA_TA Heteroskedasticity Tests
1 27.94517 25 | 03104] 1.127564 | (25,257.8) | 0.3113 IVAR Residual Heteroskedasticity Tests (Levels and Squares)
2 38.22563 25 | 0.0440 | 1.572705 | (25,257.8) | 0.0443 Sample: 2009Q1 2018Q3
3 28.03068 | 25 | 0.3064 | 1.131197 | (25,257.8) | 0.3074 Included observations: 116
4 26.43870 | 25 | 0.3845| 1.063749 | (25,257.8) | 0.3855 I I -
5 12.57372 | 25 | 0.9813 | 0.492889 | (25,257.8) | 0.9814 Joint test:
6 2494836 | 25 | 0.4653 | 1.000969 | (25,257.8) | 0.4662 Chi-sq df Prob.
7 46.73706 | 25 | 0.0053 | 1.954325 | (25,257.8) | 0.0053
3 2253832 | 25 | 0.6045| 0.900178 | (25, 257.8) | 0.6054 1165.857 1110 0.1189
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Abstract

Purpose - The purpose of this study is to evaluate the effects of the technological innovation capabilities of companies carrying out
R&D and innovation activities on product performance and marketing performance.

Methodology - The main population of this study comprises a total of 4916 companies that carry out their activities within the body
of 56 Technoparks in Turkey on April 2018. IBM SPSS 23 and IBM AMOS 23 package programs were used in the analysis. In the
study, explanatory factor analysis, confirmatory factor analysis, and Structural Equation Modeling (SEM) analysis were performed
to test the relationships in the proposed research model, respectively.

Findings - As a result of the Structural Equation Modeling analysis, it was found that R&D capability has significant and positive
effects on product performance and marketing performance over product performance; and the learning capability, marketing capability,
and finally product performance directly on marketing performance.

Originality/value - The main contribution of this study to the literature is that it not only explains the effects of some types of
innovation on business performance but also deals with the relationship between innovation capabilities and business performance of
companies in a more specific approach and reveals the effects of technological innovation capabilities on both product and marketing
performance.

Keywords: innovation, technological innovation capabilities, product performance, marketing performance, technopark company

Jel codes: M30, M31, M39

1. INTRODUCTION increases, and the life span of products decreases, in-
novation activities become one of the most important
sources of competitiveness of companies. With inno-
vation activities, companies can gain benefits such as
developing products and services that can create diffe-
rent value in the market, and attracting the attention of

gain a competitive advantage and achieve sustainab- the consumers (Song et al., 2007; Muthoni, 2017; Moen
le success. In this period when consumption habits etal, 2018).

change rapidly, the number of substitute products

Nowadays, in an environment where international
competition is increasing with the effects of globaliza-
tion, it is difficult to make a difference in the market,
companies need continuous change and renewal to

Citation/Atif: BIL, E.,, OZDEMIR, B., (2021). The effect of technological innovation capabilities on companies' innovation and marketing performance: A field study on
Technopark companies in Turkey. Journal of Life Economics. 8(3):361-378, DOI: 10.15637/jlecon.8.3.08

. . Bu derginin igerigi Creative Commons Attribution-NonCommercial
go;resggndmg Author/ Sorumlu Yazar: 4.0 Uluslararas: Lisanst altinda lisanslanmigtir.
rkan Bil

Content of this journal is licensed under a Creative Commons
Attribution-NonCommercial 4.0 International License.

E-mail: erkanbil@comu.edu.tr

361



https://orcid.org/0000-0003-4301-3816
https://orcid.org/0000-0003-0903-7638
https://www.journals.gen.tr/jlecon

Bil & Ozdemir

Resource-based view suggests that competitive ad-
vantage and therefore performance depends on the
resource possibilities of the company (Hooley & Gre-
enley, 2005). According to the approach, business re-
sources alone may not be sufficient. Companies that
can combine resources with capabilities and use them
efficiently will be able to provide a superior competi-
tive advantage. Therefore the capability of companies
to maintain their innovation activities effectively and
create more value, compared to the companies they
compete with is not only dependent on the physical
resources they have. Companies that incorporate the-
ir unique features together with physical resources
while using their rare and hard-to-imitate capabilities
effectively and also efficiently can gain a competitive
advantage. At this point, it is very important for com-
panies to have technological innovation capabilities in
innovation activities.

Technological capabilities include all of the existing
production processes, technology, new product deve-
lopment, production and abilities within the organi-
zation. These capabilities become effective depending
on the technological changes in the sector, the state
of the market, competitors and opportunities (Song
et al., 2007). Therefore, these capabilities also require
awareness of threats and opportunities (Wang et al.,
2014). Successful technological innovation is not only
dependent on technological capacity, it requires ot-
her innovation capabilities in the fields of production,
marketing, organization, strategy planning, learning
and resource allocation (Romijn & Albaladejo, 2002).

The purpose of this study is to investigate the effects of
the technological innovation capabilities of companies
carrying out R&D and innovation activities on pro-
duct performance and marketing performance within
the scope of the proposed research model. Literatu-
re studies have shown that (Del Montea & Papagni,
2003; Vaccaro et al., 2010; Alam et al., 2013; Ribau et al.,
2017; Zhang et al., 2019; Chen et al., 2020) the relations
between innovation capabilities and performance of
the companies are carried out in different sectors and
countries. However, there are few studies evaluating
business capabilities in terms of technological innova-
tion capabilities (Chiesa et al., 1996; Guan & Ma, 2003;
Wang et al., 2008; Yam et al., 2010; Yu et al., 2017; Wang
& Zhang, 2018; Zastempowski et al., 2020). The most
significant contribution of this study to the literature is
to reveal the effects of technological innovation capa-
bilities on both product and marketing performance
by addressing the relationship between technological
innovation capabilities and the business performance
of companies in a more specific dimension.

This study consists of six parts. Firstly, the technologi-
cal innovation capabilities are evaluated. Secondly,
the literature on the relationship between technologi-
cal capability types and product and marketing per-
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formance was examined and research hypotheses are
developed. The research method is expounded in the
methodology section. Thereafter, the research data
were analyzed with explanatory factor analysis, con-
firmatory factor analysis and the Structural Equation
Modeling analysis. In the conclusion part, the cont-
ributions of the study are emphasized by comparing
with the literature and present suggestions for resear-
chers and practical life-oriented perspectives.

2. LITERATURE REVIEW
2.1. Technological Innovation Capabilities

In the last quarter of the century, technological in-
novation capabilities have attracted the attention of
many researchers (Chiesa et al., 1996; Panda and Ra-
manathan, 1996; Guan and Ma, 2003; Yam et al., 2004;
Guan et al., 2006; Deng and Wang, 2007; Wang et al.,
(2008; Yam et al., 2010; Shan & Jolly, 2010; Ashtiani-
pour & Zandhessami, 2015; Aljanabi, 2018; Yao et
al., 2020). While some researchers (Yam et al., 2004)
examine technological innovation capabilities in the
context of their relationships with other important
business elements such as organizational, marketing,
capital funds, production, strategic planning and re-
source allocation; some researchers (Guan et al., 2006;
Wang et al., 2008) examined technological innovation
capabilities by dividing them into dimensions such
as learning capability, R&D capability, production
capability, marketing capability, resource utilization
capability, organizational capability and strategic ca-
pabilities.

In this study, technological innovation capabilities are
evaluated under five dimensions which are; R&D ca-
pability, learning capability, strategic planning capa-
bility, innovation capability and marketing capability.

2.1.1. R&D Capability

R&D activities are a highly important variable used
in defining the technological capabilities of a country
or a company. These activities play an effective role in
both developing new knowledge and adapting this in-
formation to society (Cohenn, 1989). R&D capabilities
include skills that help an organization develop new
technical knowledge, combine them with existing te-
chnology, and design superior products and services
(Krasnikov & Jayachandran, 2008).

2.1.2. Learning Capability

Technological innovation can be related to learning
process (Cohen & Levinthal, 1989; Garvin, 1993; Hitt
et al., 2000). In this context, learning capability can be
explained as the capability to develop or acquire new
knowledge-based resources and skills that a business
needs to present new products. Companies can make
technological capabilities that aim to provide a com-



Journal of Life Economics, Volume / Cilt: 8, Issue / Say: 3, Year / Y11:2021

petitive advantage to businesses more effectively th-
rough their learning capability (Hull & Covin, 2010).

2.1.3. Strategic Planning Capability

Strategic planning capability is defined as the capa-
bility of a company to identify its strengths and we-
aknesses as well as opportunities and threats, and to
create plans in line with corporate vision and missions
(Lau et al., 2010). In this context, strategic planning ca-
pability can be seen as one of the capabilities of the
organization's internal processes. McKelvie and Davi-
dsson (2009) expressed organizational capabilities as
the capability to organize and coordinate resources in
order to achieve the company's goals. Each business
develops its own talent type and level according to the
competitive market, past responsibilities, and antici-
pated needs. Within this context it can be stated that a
company has the resources and abilities which can de-
monstrate its capability in the most appropriate way
in order to gain competitive advantage and as a result,
it can achieve success (Song et al., 2007).

2.1.4. Innovation Capability

There are different approaches to the definition of
innovation capability in the literature. Romijn and
Albaladejo (2002) defined innovation capability as
"the knowledge and capabilities required to effecti-
vely absorb and develop existing technologies and
create new ones". Lawson and Samson (2001) claim
that innovation capability is an important factor in the
development of innovation outputs and emerges at
different stages of the innovation process. The authors
also argued that an organization's innovation capabi-
lity "reflects the capability to continually transform
knowledge and ideas into new products, processes
and systems."

2.1.5. Marketing Capability

Wernerfelt (1984) and Barney (1991) express marke-
ting capability as the capability of a company to use its
resources by gaining the competitive advantage. Vor-
hies (1998) expresses marketing capability as integral
processes designed to apply the collective knowledge,
skills and resources of the company to the market-re-
lated needs of the company. According to the author,
marketing capability enables the business to add va-
lue by adapting its goods and services to market con-
ditions, taking advantage of market opportunities and
meeting competitive threats.

3. RESEARCH MODEL AND HYPOTHESES
DEVELOPMENT

In this study, technological capability types of com-
panies are associated with product and marketing
performance factors. As it is known, the competitive
advantage of a company stems from its new product

development capacity and efficiency (Lawless & Fis-
her, 1990; Guan, 2002). New products can be conside-
red as a result of the innovative activities of the com-
pany. Therefore, new products developed as a result
of innovative applications of the companies will be
able to provide a competitive advantage in the market
by creating superior customer value (Han et al., 1998).
Considering the extant literature, the performance di-
mensions of companies related to innovativeness and
product development are associated with indicators
such as the number of patents (Chen & Yang, 2009),
the number of new products introduced to the mar-
ket (Hull & Covin, 2010), patents and intellectual pro-
perty (Zhao et al., 2005).

Performance for businesses can be defined as the total
effort of the company to reach the targeted point or
purpose (Karaman, 2009). Innovation is also a factor
that has a significant positive effect on performance,
emerging as a strong determinant of marketing per-
formance (Weerawardena, 2003; Hult et al., 2004).
Performance measurement, on the other hand, can be
explained as data collection, analysis and reporting by
continuously analyzing the results obtained with the
products or services produced (Ege & Sener, 2013).
Companies with innovation capability supported by
market orientation are more successful in responding
to their environment faster and making innovations
that provide high performance and competitive ad-
vantage (Gatignon & Xuereb, 1997).

Research hypotheses are presented by considering the
relationship between technological capability types
and performance in the first five subtitles below, and
the relationship between product performance and
marketing performance in the sixth subtitle.

3.1. R&D Capability and Performance Relationship

R&D capability is expressed as the capability of a com-
pany to integrate its R&D strategy, project implemen-
tations and R&D expenditures (Lau et al., 2010). The
output of the R&D efforts of the company is generally
estimated by the number of patents or new products
(Jaffe, 1989; Acs et al., 1992) developed as a result of
innovation activities. Studies have directly focused
on the relationship between R&D expenditures and
company innovation activities and found that there
is a positive relationship between these two variables
(Dasgupta, 1985; Hopenhayn, 1992). Caloghirou et al.
(2004) argue that the higher the R&D efforts and trai-
ning within a business, the more innovation the com-
pany will create and use. McMillan et al. (2003), on the
other hand, analyzed the American pharmaceutical
industry and stated that R&D spending is a marker of
new products developed.

On the other hand, according to the literature, there
are also studies investigating the relationship between

363




Bil & Ozdemir

R&D activities and business performance. In this con-
text, researchers found that R&D expenditures positi-
vely affect business performance and growth (Karaca-
er et al., 2009; Falk, 2012; Demirel & Mazzucato, 2012;
VanderPal, 2015; Guo et al., 2018; Guo et al., 2020),
increasing net sales (Garcia-Manjon & Romero-Me-
rino, 2012) and market value (Nord, 2011). Thus, the
following hypotheses are proposed:

H,: R&D capability has a positive effect on product perfor-
mance.

H, R&D capability has a positive effect on marketing per-
formance.

3.2. Learning Capability and Performance Relations-
hip

Learning should be considered as an important ele-
ment for the company to access, acquire and develop
new knowledge and as one of the most valuable assets
that provide sustainable competitive advantage (Ca-
loghirou et al., 2004). Learning capability is defined
as the capability to bring out effective ideas through
certain managerial initiatives (Yeung et al., 1999) and
the capability of an organization to take these lessons
into the future by taking lessons from its experiences
(Ashkenas et al., 1995).

According to the literature, the studies show that the-
re is a positive relationship between organizational
learning and business performance (Baker & Sinkula,
1999; Goh & Ryan, 2002; Bontis et al., 2002; Gomes &
Wojahn, 2017; Hindasah & Nuryakin, 2020). Baker and
Sinkula (1999) found that organizational learning has
a direct effect on performance. Bontis et al. (2002) ob-
tained findings show that there is a positive relations-
hip between organizational learning and performance
by using the learning culture scale. Similarly, Hinda-
sah and Nuryakin (2020) found that organizational
learning significantly affects financial performance. In
an intensely competitive environment, organizational
learning capability is seen as a value-adding factor
that determines the continuity of the stakeholder's re-
lationships based on creating added value. Therefore
the stronger the learning capability, the higher the
number of stakeholders and the maximum added va-
lue will be. As a result of this, better performance will
come out (Ting, 2012). Thereby the following hypothe-
ses are proposed:

H,: Learning capability has a positive effect on the product
performance.

H: Learning capability has a positive effect on marketing
performarnce.
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3.3. Strategic Planning Capability and Performance
Relationship

The capability of strategic planning is explained as the
capability of a company to be defining its strengths
and weaknesses while identifying opportunities and
threats and creating plans in line with corporate visi-
on and missions (Lau et al., 2010). Strategic planning
capability can be seen as one of the capabilities of the
organization's internal processes. McKelvie and Davi-
dsson (2009) expressed organizational capabilities as
the capability to organize and coordinate resources in
order to achieve the company's goals.

Montes et al. (2005) stated that organizational capa-
bilities affect the performance of the company; those
factors such as market share, profitability, costs, sales
revenues and customer satisfaction significantly affect
sustainable competition. Cooper (1984) also stated in
his study that there is a relationship between corpo-
rate strategy and innovation performance and that
well-defined corporate strategies and planning related
to new technology are positively associated with the
rate of innovation (Rothwell, 1992; Swan and Newell,
1995; Lau et al., 2010). In addition, there are studies
(Ojha et al., 2020; AlQershi, 2021) which show that
strategic planning capability has an impact on busi-
ness performance. Accordingly, the following hypot-
hesis is proposed:

H,: Strategic planning capability has a positive effect on
marketing performance.

3.4. Innovation Capability and Performance Relati-
onship

In the competitive environment among companies,
which has become more dynamic due to the rapid
socio-economic changes, innovation activities have
become the main source of a company to establish a
competitive advantage against its competitors (Er-
dem et al., 2011). Companies that adopt innovation
activities tend to perform better than their non-in-
novative competitors (Vaccaro et al., 2010; Forsman,
2011; Alam, 2013). Innovation capabilities arise from
individual competencies, knowledge acquired in the
past and attempts to diversify knowledge production
tools (Cohen & Levinthal, 1990; Lee et al., 2012). Te-
chnological innovation capabilities are the capability
to carry out any relevant activity within the company,
including the capability to develop new products and
processes, and the capability to effectively operate its
facilities (Teece et al., 1997).

Considering the literature, it is observed that R&D in-
vestments are positively associated with the growth
of companies (Del Montea & Papagni, 2003) and the
increase in market values (Bae & Kim, 2003) and that
innovation capabilities positively affect company per-
formance (Guen & Ma, 2003). 2003; Jimenez and Valle,



Journal of Life Economics, Volume / Cilt: 8, Issue / Say: 3, Year / Y11:2021

2011; Alam et al., 2013; Ngumi, 2014; Ali et al., 2020;
Zimmermann et al., 2020). On the other hand, Vaccaro
et al. (2010) states that the effective use of informati-
on management tools positively affects new product
performance, speed entering into the market and busi-
ness performance. Thus, the following hypotheses are
proposed:

H : Innovation capability has a positive effect on product
performarnce.

H : Innovation capability has a positive effect on marketing
performance.

3.5. Marketing Capability and Performance Relati-
onship

Market orientation, which is an important factor that
makes it easier for companies to realize their inherent
capabilities and supports their innovation capabilities,
directly affects new product decisions (Atuahene-Gi-
ma, 1996). Companies with marketing capabilities
supported by innovation capabilities are more suc-
cessful in responding faster to changes and develop-
ments, showing high performance and making inno-
vations that provide competitive advantage (Gatignon
& Xuereb, 1997). The relationship between marketing
capabilities and business performance has been stu-
died by many marketing researchers (Hooley et al.,
1999; Vorhies & Harker, 2000; Tsai & Shih, 2004; Kras-
nikov & Jayachandran, 2008; Azizi et al., 2009; Fang
& Zou, 2009; Eng and Jones, 2009; Ramaswami et al.,
2009; Morgan et al., 2009a, 2009b; Ros et al., 2010; Ja-
akkola et al., 2010; Nath et al., 2010; Chahal and Kaur,
2013; Ren et al., 2015; Ferreira et al., 2018; Davcik et al.,
2020; Acikdilli et al., 2020; Mehta and Ali, 2020; Novita
et al., 2020).

Hooley et al. (1999) consider marketing culture as
marketing capabilities that are more strongly associ-
ated with business performance. They argued that it
creates customer value, is difficult to imitate, and re-
sults in the creation of sustainable competitive advan-
tage. Similarly, it is observed that marketing capabili-
ties create a sustainable competitive advantage for the
companies and thus provide superior performance
(Tsai & Shih, 2004; Morgan et al., 2009a; Murray et al.,
2011; Ferreira et al., 2018), by increasing company pro-
fitability (Vorhies and Harker, 2000) positively affect
growth (Morgan et al., 2009b), and positively correlate
with marketing performance (Hooley et al., 2005) and
overall business performance (Azizi et al., 2009; Eng
and Jones, 2009; Nath et al., 2010; Ros et al., 2010; No-
vita et al., 2020). Thereby, it is hypothesized that:

H _: Marketing capability has a positive effect on marketing
performance.

3.6. Product Performance and Marketing Performan-
ce Relationship

Innovation can be seen as a factor that has a signifi-
cantly positive effect on performance and emerges as
a strong determinant of marketing performance (We-
erawardena, 2003; Hult et al., 2004). In this context,
although many studies are examining the relations-
hip between innovation and performance (Calantone
et al., 2002; Xin et al., 2010; Tatar, 2010; Ehie & Olibe,
2010; Bigliardi, 2013; Muhammed et al., 2014; Jajja et
al., 2017; Exposito and Sanchis-Llopis, 2018; Christa &
Kristinae, 2021), however, there is a limited number of
studies that explain the positive relationship between
innovation performance and marketing performance
(Cheng & Krumwiede, 2010; Gunday et al., 2011; Stock
& Reiferscheid, 2014; Gok & Peker, 2017; Kristinae et
al., 2020; Nurjaya et al., 2021).

On the other hand, the performance dimensions of
companies related to innovation and product deve-
lopment are associated with the number of patents
(Romijn & Albaladejo, 2002; Chen & Yang, 2009), R&D
projects (Elmquist & Le Masson, 2009), the number of
new products introduced to the market (Hull & Covin,
2010), new materials, new product functions and new
design (Nassimbeni, 2001), patent and R&D intensity
(Sher & Yang, 2005); patents and intellectual property
generated (Zhao et al., 2005).

Xin et al. (2010) determined that technologically in-
novative products have a statistically significant and
positive effect on business performance. In another
similar study, Artz et al. (2010) examined the effect of
patents and innovative products on business perfor-
mance in different sectors of the USA and Canada and
concluded that innovative products have a significant
impact on business performance. Additionally, Stock
and Reiferscheid (2014) found that product innovati-
on activities supported by R&D power in an intensely
competitive environment have positive effects on the
marketing performance of companies. Accordingly,
the following hypothesis is proposed:

H ; Product performance has a positive effect on marketing
performance.

As a result of the literature review, the research model
shown in Figure 1 below is developed:
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Figure 1: Research Model of the Study
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The research model developed in the light of the lite-
rature review within the scope of the study, the effects
of business capabilities, which are considered as tech-
nological innovation capabilities, on product perfor-
mance and marketing performance are investigated.

4. METHODOLOGY

The purpose of this study is to investigate the effects of
the technological innovation capabilities of companies
carrying out R&D and innovation activities on produ-
ct performance and marketing performance. The main
population of this research comprises a total of 4916
companies which carry out their activities within the
body of 56 Technoparks that have started their opera-
tions in Turkey according to the data of the Ministry
of Industry and Technology of the Republic of Turkey
in April 2018. Within the scope of the study, no samp-
ling study was conducted and it was tried to reach the
entire population. However, the minimum sample
size that can represent the main population was cal-
culated as 357 at 95% confidence interval according
to the formula used (Bal, 2001). There are two parts
in the questionnaire form: categorical questions and
questions based on the Likert scale. The scales used
in the evaluation of business capabilities and marke-
ting performance are previously accepted scales in the
literature. The questionnaire items were scored on a
five-point Likert scale, ranging from “strongly disag-
ree” to “strongly agree”. There are 56 items in total in
these scales generated by using the literature.

To test the conceptual model and hypothesis of the
study, an online survey method was used to collect
data. Before the data collection, the pilot test was con-
ducted with 30 companies in order to test the unders-
tandability of the items in the questionnaire form and
to identify possible deficiencies. As a result of the pilot
study, the questionnaire application continued wit-
hout removing any item from the questionnaire form.
The pilot and main surveys were conducted between
04 - 19.10.2018. A total of 402 questionnaires were col-
lected and 391 useful questionnaires were included
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into the analysis.

The scales used in this research were structured by
making a wide literature review in relation to innova-
tion capabilities, product performance and marketing
performance based on the studies conducted by Yam
et al. (2004), Chen and Huang (2009), Merrilees et al.
(2010). In this context, the "Technological Innovation
Capabilities Scale" developed by Yam et al. (2004) was
used for measuring the technological innovation ca-
pabilities of the companies in the research. The scale
developed by Chen and Huang in 2009 was used for
measuring the innovation capability of the companies
and the scale developed by Merrilees et al. (2010) was
used for measuring the marketing performance of the
companies.

On the other hand, in order to evaluate product per-
formance of the companies, four indicators used by
the Ministry of Industry and Technology of the Re-
public of Turkey (2018) to evaluate outcomes associa-
ted with intellectual and industrial property rights of
companies operating in the Technopark (the patents,
utility model registration, industrial design registrati-
on and software copyright numbers developed by the
company in the last three years) were developed by
the authors as a statement of scale.

5. ANALYSIS RESULTS
5.1. Findings Regarding Participants

When the data on the demographic characteristics of
the attendants participating in the research are inves-
tigated, the study shows that 315 (80.6%) of the parti-
cipants were men and 76 (19.1%) were women. Loo-
king at their age breakdown, it is seen that 187 (47.8%)
participants are concentrated in the 25-34 age range,
followed by 109 (27.9%) participants in the 35-44 age
range. After examining the educational status of the at-
tendants, it is seen that 54.5% are undergraduates and
24.8% are graduates. Considering the working time
of the participants, it is seen that employees between
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1-3 years make up 185 (47.3%) participants and almost
half of the total number of participants, followed by 75
(19.2%) participants who work less than one year. Re-
garding the positions of the attendants in the busines-
ses are considered, the study shows that 131 (33.5%)
of the participants are R&D personnel and 107 (27.4%)
are company owners.

In the light of the information about the characteristics
of the companies participating in the research is in-
vestigated, it is seen that 81.8% of the companies have
domestic and 10% foreign shareholding structures.
Given “the legal status of the companies, it has been
determined that companies that are Limited Com-
pany (58.3%) and Joint Stock Company (33.8%) are in
the majority. In the view of the positions of the emp-
loyees in the company being investigated, it is seen
that there are more R&D personnel (33.5%) and com-
pany owners (27.4%). The proportion of companies
with less than 10 employees is 56.8%, while the rate
of companies with more than 200 employees is 1.5%.
Taking into account the distribution of the sectors in
which the companies operate is put under investi-
gation, respectively, it is seen that software (26.1%),
computer and communication technologies (23%) and
electronics (13%) sectors are concentrated. It is known
that 42.2% of the company’s export, while 57.8% do
not. The majority of the companies (48.1%) have been
operating in the Technopark for 1-3 years, while 22.3%
have been operating in the technopark for less than
a year. This situation can be evaluated as a result of
companies presenting projects and taking part in te-
chnoparks.

5.2. Reliability Analysis of the Scale and Results Re-
garding Normal Distribution

The reliability of the scale consisting of 56 expressions
used in the study was measured with the Cronbach
Alpha value. The Cronbach's Alpha value of the exp-
ressions in the scale was obtained as 0.973. This result,
which is above the value of 0.70 accepted in the litera-
ture, shows that the scale used in the study is reliable.
In addition to scale reliability, kurtosis and skewness
values of the data were examined in the study. It is
stated that kurtosis and skewness values should be
between -1.5 and +1.5 in the literature (Tabachnick &
Fidell, 2007). The values obtained as a result of the
analysis were found within these limits, and it was ob-
served that the data had a normal distribution.

5.3. Explanatory Factor Analysis Results

In this part of the study, 56 variables were subjected
to exploratory factor analysis. Before determining the
sub-dimensions, the reliability coefficient of the items
included in the factor analysis was calculated as 0.973
(Cronbach’s Alpha). This value obtained indicates a
very high-reliability result.

It is seen that the chi-square (X 2 (1176) = 155595,15; p
<0.01) value obtained according to Bartlett Sphericity
test result is significant. The KMO (Kaiser-Meyer-Ol-
kin) coefficient was found to be 0.951, this result being
close to 1 indicates that the data are suitable for factor
analysis and the sample size of the study is sufficient.
According to the Explanatory Factor Analysis results,
it was determined 8 factors and these factors explai-
ned 70% of the total variance. The maximum variance
rotation technique (varimax rotation), which is one of
the orthogonal rotation techniques and maximizes the
amount of variance, was used for the determined 8 fa-
ctors. Expressions with a factor load of 0.50 and above
were included in the analysis. 7 expressions with a
factor load of less than 0.50 were excluded from the
analysis. As a result, the first factor consists of 12; the
2nd factor consists of 9; 3rd factor consists of 6; 4th
factor consists of 5; 5th factor consists of 5; 6th factor
consists of 4; 7th factor consists of 4 and the 8th fa-
ctor consists of 4 variables. According to the results,
the first factor is determined as R&D Capability, the
second factor as Learning Capability, the third factor
as Innovation Capability, the fourth factor as Inter-
nal Marketing Capability, the fifth factor as Strategic
Planning Capability, the sixth factor as Product Per-
formance, the seventh factor as Marketing Performan-
ce, and the eighth factor as External Marketing Capa-
bility. When the contribution of each factor to the total
variance is examined, the explanation rate of R&D
capability, which is the first factor, is the highest with
42%, followed by learning capability and innovation
capability.

5.4. Confirmatory Factor Analysis Results

In order to test the measurement and construct vali-
dity of the scales used for the research model, the mea-
surement model was first developed and then this mo-
del was studied by confirmatory factor analysis. The
measurement model was subjected to confirmatory fa-
ctor analysis with respect to two different approaches.
Firstly, since Structural Equation Modeling was used
in the study, the adequacy of the measurement model
developed was controlled by examining the goodness
of fit values. Secondly, the adequacy of the measure-
ment model was investigated with convergent and
discrimination validity. The measurement model was
developed using the expression elimination method
as suggested in the research model. In order to obtain
acceptable goodness of fit values, 22 statements were
removed from the analysis through the measurement
model consisting of 49 statements.

After the statement elimination process; 8 statements
from the R&D capability scale consisting of 12 sta-
tements; 5 statements from the learning capability
scale consisting of 9 statements; 2 statements from
the strategic planning capability scale consisting of
5 statements; 3 statements from the innovation ca-
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pability scale consisting of 6 statements; 4
statements consisting of 9 statements, were
excluded from the marketing capability sca-
le. After the expression screening modifica-
tion, the measurement model consisted of
27 expressions.

In this study, GFI, AGFI, CFI, NFI, RMSEA,
RMR values and X 2 / df ratio were used as a
goodness of fit indices for the measurement
model and later Structural Equation Mode-
ling analysis. Table 1 shows the goodness of
fit values of the measurement model obta-
ined before and after expression eliminati-
on. When Table 3 is examined, the values
obtained after the modification of expressi-
on screening are above the limits generally
accepted in the literature (Baumgartner &
Homburg, 1996; Iacobucci, 2010; Schermel-
leh-Engel et al., 2003; Weston & Gore, 2006)
and the values are acceptable and they ap-
pear to have a good fit.

The results of the confirmatory factor analy-
sis of the proposed measurement model are
shown in Table 2. The method suggested
by Fornell and Larcker (1981) was used to
test the convergence validity. In order to
confirm the convergent validity of the scale
used according to this method, the Average
Variance Extracted (AVE) values of the vari-
ables are above 0.50; Composite Reliability
(CR) values should be above 0.60 (accep-
table) (if it is above 0.70 is a recommended
good value) (Hair et al., 2014). Bagozzi and
Yi (1988) indicate that the composite reliabi-
lity value of above 0.60 is sufficient. Compo-
site reliability (CR) indicates to what extent
the observed variables represent the latent
structure (Fornell & Larcker, 1981). The
AVE value is found by dividing the sum of
the squares of the covariances (loads) of the
expressions in each scale by the number of
expressions (Eskioglu, 2017).

As seen in Table 2, the reliability values of
each scale are higher than 0.70 accepted in
the literature. These values show that the
reliability of the scale is sufficient. In addi-
tion to the reliability values of each scale,
the Cronbach's Alpha value calculated for
all 27 statements in the scales was calcula-
ted as 0.934. This value shows that the to-
tal scale reliability is sufficient as well. As a
result of the analysis, the Cronbach Alpha
coefficients of the structures in the research
are between 0.809 and 0.912; internal consis-
tency reliability was achieved by realizing
the CR coefficients between 0.817 and 0.905.
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Table 1. Measurement Model Results (Before and After Expression Screening)

V.a lues ~ Accepted in  the Measurement Model Results
Fit Literature
Criteria | Acceptable Fit | Good Fit | Before Af.ter. . Expression
. . Elimination
Values Values Modification . .
Modification
y2 / df 2>y2/df >3 0>y2/df >2 3.042 1.947
cr | oszcrizo7 |0 = S = oss 0.958
GFI 90>GFI>.95 | .95>GFI>97 | 0.739 0.900
AGFI | .85>AGFI>.90 '19802 AGEL 216 710 0.874
NFI .90 > NFI > .95 '19(5)0 = NEL 214 704 0.918
RMR 0.5>RMR>.10 | 0>RMR > .05 | 0.054 0.043
RMSEA .05>RMSEA > | 0 > RMSEA > 0.072 0.049
.08 .05
Table 2. Confirmatory Factor Analysis Results
Scale and
number of | Codes Fact. Ay Std. Cronbach's CR AVE
expression | of Items | Load. & Dev. Alfa Value Value
N
QRGEY 785 3.99 0.979
QRGEY 786 4.26 0.939
E&Db'l't RGEY 0.879 0.879 0.646
apability
) 4 851 4.06 0.933
?RGEY 791 4.05 0.986
0Y8 761 4.32 0.896
Learning oY7 734 4.02 0.942
Capability 0.838 0.565
“) oY4 .780 4.15 0.857 | 0.837
oY1 730 4.16 0.933
Strategic SPY3 71 3.98 0.894
Planning oo =551 [ 4.06 | 0.885 0.817 0.600
Capability 0.809
3) SPY1 .694 3.82 1.009
. Y4 .847 3.94 0.936
Innovation
Capability | Y3 .883 4.05 0.916 0.901 0,900 0.751
®) Y2 869 | 408 | 0.8%
Marketing PY4 944 3.72 1.091
Capability
0.912 0.904 0.826
(Internal) PY3 872 3.77 1.067
2)
Marketing PY9 789 4.28 0.818
Capability =53 802 | 418 [0.925 | 0825 0.838 0.633
(External)
3) PY7 .796 4.12 0.963
UP4 721 1.60 0.871
Product UP3 883 159 |0.869
Performanc 0.899 0.905 0.706
() UP2 | 946 | 154 |0.770
UP1 .793 1.62 0.868
Marketing PP4 738 3.78 0.964
Performanc | PP3 628 3.60 1.111 0.829 0.839 0.568
e PP2 802 | 3.84 | 0916
PP1 831 3.60 0.992
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Factor loadings are between 0.628 and 0.946; since the
AVE values are between 0.565 and 0.826, it is observed
that the composite validity is provided. In summary,
the observed variables explain the scale sufficiently
and consistently.

At the last stage of the confirmatory factor analysis,
the discrimination validity of the relevant scales was
calculated. The method proposed by Fornell and Lar-
cker (1981) was used to determine the validity of the
discrimination. According to this method, the square
root of the average variance extracted (AVE) value of a
dimension must be greater than the correlation values
of this dimension comparing to the other dimensions
(Fornell & Larcker, 1981). According to the results, it
is seen that the dimensions in the proposed measure-
ment model are separate structures and the discrimi-
nation validity is confirmed. Data on the validity of
the discrimination are presented in Table 3.

It is seen that the average variance extracted value of
each structure is higher than its correlation comparing
to the other structures by considering Table 3. Con-
sequently, the findings show that the proposed me-
asurement model meets the reliability and validity
conditions before the structural equation model and
the data are suitable for structural analysis.

5.5. Structural Equation Modeling Analysis Results

Following the convenient results obtained from the
proposed measurement model, the effect of techno-
logical innovation capabilities on product and marke-
ting performance was tested with Structural Equation
Modeling analysis using IBM AMOS 23 package prog-
ram. Hypotheses regarding the effect of R&D Capa-
bility, Learning Capability and Innovation Capability
factors on product performance and R&D Capability,
Learning Capability, Innovation Capability, Marke-
ting Capability, Product Performance and Strategic
Planning Capability factors on marketing performan-
ce were tested at 0.05 significance level (p <0.05).

The goodness of fit values of the proposed structural
model is shown together with the acceptable and good
fit values in the literature in Table 4.

When the goodness of fit values in Table 4 are exami-
ned, it is seen that the proposed model has a good fit.
In other words, the findings show that the proposed
structural model is acceptable.

In the proposed structural equation model, R&D ca-
pability, learning capability, strategic planning capa-
bility, innovation capability and marketing capability
dimensions show exogenous latent variables, product

Table 3. Discrimination Validity Analysis Results

Scale Dimensions 1 2 3 4 S 6 7
R&D Capability (1) 0.803

ILearning Capability (2) 7267 0.751

(Sst;ategic Planning Capability| 6357 | 6027 |0.774

Innovation Capability (4) 6827 |.6827 [.6727 |0.866

Marketing Capability (5) 6937 |.6077" [.5997 [.6627" 10.933

IProduct Performance (6) .094 .036 .087 .038 .092 0.951
Marketing Performance (7) 4067 [ 4407 [ 4327 [ 4247 [ 5067 [.156 7 [0.915
** Correlation is significant at the 0.01 level (2-tailed).

Note: The correlation matrix between scales is given on the right side of the
table. The diagonal elements of the correlation matrix show the square root
of the AVE (bold values) and the non-diagonal elements show the correlation

values between the scales.

Table 4. SEM Analysis Goodness of Fit Values

Values Accepted in the Literature

Fit Criteria . Results  Obtained

¢ Acceptable Fit | - ood Fit Values After the Analyses

Values

¥2 / df 2> y2/df 23 0> y2/df 22 1.937

CFI 95> CFI = .97 97> CFI=1.00 0.958

GFI .90 > GF1> .95 95> GF1>97 0.900

AGFI .85> AGFI > .90 .90 > AGFI > 1.00 0.875

NFI .90 > NFI > .95 .95 >NFI>1.00 0.918

RMR 0.5>RMR=>.10 0>RMR > .05 0.043

RMSEA .05>RMSEA > .08 0> RMSEA > .05 0.049
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performance and marketing performance dimensions
show endogenous latent variables. Table 5 shows the
results of the Structural Equation Modeling analysis.

When Table 5 is investigated; It was determined that
R&D capability has positive and significant effects on
product performance (= 0.304; p <0.05); learning ca-
pability on marketing performance (= 0.347; p <0.05);
marketing capability on marketing performance (=
1.042; p <0.05); and product performance on marke-
ting performance (= 0.109; p <0.05). As a result of these
findings, the hypotheses numbered 1, 5, 7 and 8 of the
research were supported.

The p-value of the H4 hypothesis that R&D capability
has a positive effect on marketing performance was
calculated as 0.031. Since this value is p <0.05, althou-
gh there is a significant relationship between Ré&D
capability and marketing performance, the direction
of the effect is negative. Therefore, although the result
of the analysis is a significant relationship, the H4 hy-
pothesis is not supported because the direction of the
effect is negative. In this context, R&D capability has a
significant but negative effect on product performan-
ce.

On the other hand, no positive and significant effect
was found for learning capability on product perfor-
mance (= -0.172; p> 0.05); innovation capability on
product performance (=-0,062; p>0.05) and marketing
performance (=-0,259; p> 0.05) and strategic planning
capability on marketing performance (= -0.172; p>
0.05). As a consequence, the hypotheses 2, 3, 6 and 9 of
the research were not supported.

6. DISCUSSION AND CONCLUSION

Innovation activities can improve business perfor-
mance in many ways and are seen as a source of
competitive advantage for companies (Zawislak et al.
2012). Varis and Littunen (2010) argue that the main
purpose of companies' orientation towards innovation
activities is to improve the performance and success of
the company. The impact of innovation activities on
business performance is also highlighted in the Oslo
Handbook (OECD and Eurostat, 2005). Many stu-
dies focusing on the relationship between innovation
and performance in the literature provide a positive
assessment that high-level innovation activities cau-
se an increase in business performance (Damanpour
et al., 1989; Lawless and Fisher, 1990; Griliches and
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Table 5. Structural Equation Modeling Analysis Results

Standardized L
. | Relationships Between . Standard | Critical P
Hypothesis: h Coefficients | Error Value
Latent Variables Value
®) (SE) (CR)
R&D Product
H, . > 304 118 2.099 .036
Capability Performance
Learning Product
H: i > -172 .143 -1.103 270
Capability Performance
Standardized .
. | Relationships Between . Standard | Critical P
Hypothesis . Coefficients | Error Value
Latent Variables Value
®) (SE) (CR)
Innovation Product
Hs -.062 .086 -.570 .569
Capability | = | Performance
R&D Marketing
H, . -.636 273 -2.156 .031
Capability | > | Performance
Learning Marketing
Hs . 347 177 2.047 .041
Capability | = | Performance
Innovation Marketing v
Hs > -.259 171 -1.365 172
Capability Performance
Marketing Marketing
H> = > 1.042 AT77 2.583 .010
Capability Performance
Product Marketing
Hs .109 .056 2.209 .027
Performance| = | Performance
Strategic
Marketing
Ho Planning 124 .140 914 361
B - | Performance
Capability

Note: Those with a p-value less than 0.05 show that they have a significant effect and that the
proposed hypothesis is accepted.
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Mairesse, 1990; Deshpande et al., 1993; Gao and Fu,
1996, Crepon et al., 1998; Han et al., 1998; Hult and
Ketchen, 2001; L66f and Heshmati, 2002; Guan, 2002;
Calantone et al., 2002; Oke, 2007; Kafouros et al., 2008;
Vega- Jurado et al., 2008; Muhammed et al., 2014; Jajja
et al., 2017; Exposito and Sanchis-Llopis, 2018; Udri-
yah et al., 2019; Wahab et al., 2020; Hameed et al., 2021;
Purwati et al., 2021).

According to the literature, technological capabilities
are defined by various authors as the effective deve-
lopment of a new product or process, and the tech-
nical activity and business capability of a company,
including other activities (Teece et al., 1997); the comp-
lete of a company's special efforts and strategies for
choosing, establishing, directing understanding, de-
veloping and improving technology (Sobanke et al.,
2012); as providing sustainable innovation capability
and market success to companies by acquiring, har-
monizing and improving knowledge and skills (Ce-
rulli, 2014).

According to the analysis, it has been identified that
R&D capability has a significant effect on product per-
formance and marketing performance. These results
are in consistent with the similar studies in the lite-
rature (Nord, 2011; Falk, 2012; Demirel & Mazzucato,
2012; Garcia-Manjon & Romero-Merino, 2012; Grimpe
et al., 2017; Guo et al., 2020). However, R&D capabi-
lity has a significant but negative effect on direct mar-
keting performance. This effect turns into a positive
effect through the mediating effect of product perfor-
mance. In other words, although R&D capability has a
direct negative effect on marketing performance, this
situation turns into a positive effect with the interme-
diary effect of product performance. This finding also
supports the results of Stock and Reiferscheid’s study
published in 2014.

On the other hand, it can be stated that learning ca-
pability has a significant and positive effect on mar-
keting performance. This result is supported by the
results of similar studies in the literature (Baker & Sin-
kula, 1999; Goh & Ryan, 2002; Bontis et al., 2002; Lin
et al., 2008; Migdadi, 2019; Pham & Hoang, 2019; Hin-
dasah & Nuryakin, 2020). Another important finding
of the study is that marketing capability has a signi-
ficant and positive effect on marketing performance.
This result is similar to many research results in the
literature (Hooley et al., 1999; Vorhies & Harker, 2000;
Tsai & Shih, 2004; Azizi et al., 2009; Eng & Jones, 2009;
Morgan et al., 2009a, 2009b; Ros et al., 2010; Nath et
al., 2010; Ren et al., 2015; Lewandowska et al., 2016;
Ferreira et al., 2018; Davcik et al., 2020; Acikdilli et al.,
2020; Mehta and Ali, 2020; Novita et al., 2020). The
other essential result of this study is the significant
and positive effect of product performance on mar-
keting performance. The results of similar studies in
the literature also support this finding (Xin et al., 2010;

Exposito & Sanchis-Llopis, 2018; Kristinae et al., 2020;
Christa & Kristinae, 2021).

As a consequence of the explanatory factor analysis,
it was determined that marketing capability was for-
med as two sub-dimensions. These sub-dimensions
were defined by the authors as "internal marketing
capability” and "external marketing capability". This
classification overlaps with some approaches regar-
ding marketing capability. For example, Day (1994)
divided marketing capabilities as the capability to de-
fine the customer needs of the business (internal) and
the capability to establish a relationship with them
(external). Similarly, Moller and Anttila (1987) divided
marketing capabilities into two groups as external and
internal capabilities.

Hamel and Prahalad (1994) emphasized that tech-
nological capabilities are one of the critical basic ca-
pabilities that create a competitive advantage for a
business, especially in the phase of product develop-
ment and new product creation. Similarly, customer
information system development activities (Cooper,
1992) and the effects of the capabilities of production,
marketing and R&D departments on the new product
development process (Zirger & Maidique, 1990) were
emphasized. On the other hand, there are also studies
showing that companies with high technological ca-
pability are more successful in innovation than com-
panies with the lower technological capability (Ma-
lerba and Marengo, 1995; Danneels, 2002; Yam et al.,
2004; Ngumi, 2014; Ali et al., 2020; Zimmermann et al.,
2020).

In summary, according to the findings of the research,
it can be stated that there are important links between
the superior technological capabilities of the compa-
nies providing sustainable competitive advantage and
their performance. In consistent with the similar stu-
dies, it can be stated that there is a relation between the
technological innovation capabilities of the companies
located in Technoparks in Turkey and both marketing
and product performances.

The main contribution of this study is that it not only
explains the effects of some types of innovation on
business performance but also deals with the relati-
onship between innovation capabilities and business
performance of companies in a more specific appro-
ach and it reveals the effects of technological inno-
vation capabilities on both product and marketing
performance. In addition, most of the studies in the
literature mainly focus on the companies operating in
limited number of sectors, in this study, companies
operating in many different sectors engaged in R&D
and innovation activities were evaluated.

With innovation activities, companies can get benefits
such as developing products and services that can cre-
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ate different value in the market, and attracting the at-
tention of consumers. Companies need to include in-
novation activities in their business processes in order
to increase their performance and gain a competitive
advantage in the rapidly changing competitive envi-
ronment. In order to respond quickly to diverse cus-
tomer demands, companies must adopt an innovative
management approach. Moreover, companies should
identify and improve strategies to develop these capa-
bilities that make it easier to enter new markets, make
a difference while satisfying customer demands and
needs, and that is difficult to imitate by their compe-
titors.

Technopark’s management companies can diversify
the technical support and consultancy services that
they provide to the companies operating in their
structure in order to meet the marketing needs of the
companies to transform their R&D and innovation ac-
tivities into concrete products. In addition, they can
increase their mentoring activities on the commerci-
alization of intellectual and industrial property righ-
ts such as patents and designs that arise as a result
of R&D and innovation activities. According to the
results of the study, it is seen that especially R&D,
learning and marketing capabilities affect business
performance. In this context, the use of these techno-
logical innovation capabilities by the executives can
positively affect their performance and bring sustai-
nable success.

Since the authors discuss only the companies ope-
rating in Technoparks located in Turkey, it could be
stated that the study has a limitation in terms of gene-
ralization. Although the study covers all of the com-
panies that are operating in the field of innovation and
Research and Development in Technoparks overall
Turkey, it could also be applied for other companies
that perform similar activities outside Technoparks.
Additionally, although there is no sectoral restriction
in this study, the studies that focus on only one sector
may provide different results. Moreover, comparati-
ve analysis between sectors can be made as well. On
the other hand, adding different business capabilities
to the model can increase the explanatoriness of the
model. The effects of business capabilities on perfor-
mance can also be analyzed comparatively between
developing and developed countries.
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Oz

Gayrimenkul Yatirim Ortakhigi (GYO), halka agilma yoluyla toplanan fonlarin gayrimenkul sektoriine kanalize edilmesi suretiyle
belli bir miktardaki birikimleri ile gayrimenkule yonelik yatirimda bulunmak isteyen tasarruf sahiplerinin meydana gelen deger
artisgindan yararlanmalar1 bakimindan 6nem tasimaktadir. Boylelikle GYO'lar, yatirimcilarin yalmz baslarina satm alimlarin
gerceklestiremeyecekleri gayrimenkullere ortak olabilme imkim sunmaktadir. Ozellikle, gelismekte olan iilkelerde gayrimenkul
yatirimlary, diger yatirim alanlarina gore daha az riskli olmalart ve yatirimcilara uzun vadede daha yiiksek getiri saglamalar: nedeniyle
yatirmmeilar icin daha cazip goriinmektedir. Ayrica, GYOlarin karlilik oranlarinin borsa performanslarini nasil ve ne yonde etkileyecegi
de yatirimcilar icin 6nemlidir. Tiirkiyede son yillarda gayrimenkul sektoriinde gozlemlenen hareketlilik, yatirimcilarin gayrimenkul
projelerine yonelmelerinin yani sira GYO'lara yatirimda bulunarak kazang saglama arzulari, bu sektorde faaliyette bulunan sirketlerin
basarimlarini yakinen takip etmeyi zorunlu kilar. Buradan yola cikarak, Borsa Istanbul'da islem gren GYOlarin kirhilik oranlarmin
borsa performans gistergesi olan piyasa degeri/defter degeriyle (PD/DD) iliskisi panel regresyon analizi yardimiyla analiz edilmistir.
Analiz sonucunda, vergi dncesi kir/oz kaynak orani ve kiimiilatif kdrlilik oran1 PD/DD degiskeni iizerinde anlaml iliskili degildir.
Buna karsilik, faaliyet kari/net satis orani, faaliyet kdri/varlik oram, net kar/ozkaynak orani ve net kar/varlik toplam oran1 PD/DD
degiskeni iizerinde olumlu yonde anlamli iliskilidir.

Anahtar kelimeler: gyo'lar, kirlilik oranlari, borsa performansi, panel regresyon analizi

Jel kodlari: M21, GO0, C21

Abstract

Real Estate Investment Trust (REIT) is important in terms of enabling individuals who want to invest in real estate with their limited
savings to benefit from the resulting increase in value by directing the funds collected through public offering to the real estate sector.
In this way, REITs allow investors to become partners in real estates that they cannot act alone. Especially in the developing countries,
real estate investments seem to be more attractive to investors as they are less risky than other investment instruments and provide
investors with higher returns in the long run. In addition, it is important for investors how and in what way the profitability ratios
of REITs will affect their stock market performance. The dynamism observed in the real estate sector in Turkey in recent years, the
investors’ desire to earn income by investing in REITS as well as their tendency to real estate projects require close monitoring of the
performances of companies operating in this sector. From this point of view, the relationship between the profitability ratios of REITs
traded in Borsa Istanbul and the market value/book value (MV/BV), which is the stock market performance indicator, was analyzed
with the help of panel regression analysis. As a result of the analysis, profit before tax/equity ratio and cumulative profitability ratio
are not significantly related on the MV/BV variable. On the other hand, operating profit/net sales ratio, operating income/asset ratio,
net profitlequity ratio and net incomelasset total ratio are positively and significantly correlated on the MV/BV variable.
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1. GIRiS

Gayrimenkul Yatirim Ortakliklart (GYO'lar), kiiglik
yatirimcilara profesyonelce yonetilen gayrimenkul-
lere erisim saglamay1 amaglayan, 1960 yilinda Ame-
rika Birlesik Devletleri'nde g¢ikarilan Gayrimenkul
Yatirim Ortakligr Yasasinin bir sonucu olarak 1961
yilinda faaliyetlerine baslad1 (Burch & Taylor, 1997).
1995 yilinda Tiirkiye'de yasal diizenlemeler sonucu
olusturulan GYO’lar 1997 yilinda borsaya kote olan
sirketler arasinda yer aldi. GYO'lar, gayrimenkuller,
gayrimenkul projeleri, gayrimenkule dayali haklar,
sermaye piyasasi araclari ve Sermaye Piyasas1 Kurulu
tarafindan belirlenecek diger varlik ve haklardan olu-
san portfoyii isletmek amaciyla paylarmni ihrag etmek
tizere kurulan sermaye piyasasi kurumlaridir. Gayri-
menkul yatirimlart ézellikle gelismekte olan iilkeler-
de, diger yatirim araglaria gore daha az riskli olma-
lar1 ve yatirimcilara uzun vadede daha yiiksek getiri
saglamalari nedeniyle yatirimcilar agisindan daha ca-
zip bir yatirim alani olarak goriilmiistiir. Son yillarda
Tiirkiye’deki insaat sektoriiniin gelisimi, gayrimenkul
sektoriinde yasanan hareketlilik, biiyiik projelerin ya-
pilmasi, yatirimeilarin GYO'lara yatirimda bulunarak
kazanim saglama arzular1 bu sektdrde faaliyette bulu-
nan kuruluslarin basarimlarini yakinen takip etmeyi
zorunlu kilmaktadir. GYO'larin finansal performans-
larinin incelenmesi yatirimcilarin kararlarini daha iyi
analiz etmelerine katki saglayacaktir.

Bir GYO kurulusu olmanin temel avantaji, esas olarak
kurumlar vergisi muafiyetinden gelmektedir (Chan
vd., 2003). GYO hisseleri borsalarda islem gordiikle-
rinden dolay1 likiditeden 6diin vermeden gayrimen-
kul yatirimi yapmanin bir yolunu arayan kurumsal
yatirrmcilar i¢in de caziptir (Beals & Singh, 2002).
Ancak, vergi muafiyeti statiistinii siirdiirmek icin bir
GYO'nun varlik bilesimi, gelir kaynagi, zorunlu gelir
dagilim1 ve miilkiyet gesitlendirmesi ile ilgili mevzuat
gereksinimlerini karsilamasi gerekir (Zietz vd., 2003).

“Tasarruflarini gayrimenkul alaninda degerlendirmek
isteyen kurumsal yatirimcilar, GYO firmalar1 arasinda
secim yaparken, nakit akig1 siirdiiriilebilir, aktif yapisi
saglikli, karlilig: yiiksek, kur ve faiz risklerine gore ge-
rekli korunma mekanizmalarini kullanan, portfoyiinii
cesitlendirmis, dengeli biiytime hizina sahip, kisa-
casy; finansal oranlar1 kuvvetli ve borsa performansi
yiiksek firmalari tercih etme egiliminde olmaktadir.
Bu dogrultuda, yatirnm yapilacak GYO'larin finansal
verilerinin biitliniiyle ele alinarak analiz edilmesi,
mevcut durumlarinin tespit edilmesi ve gelecege yo-
nelik varsayimlarin yapilmas: gerekmektedir” (Celik
& Arslanli, 2020: 256). 9 Ekim 2020 tarihli 31269 sayili
Resmi Gazete’de yayinlanan III-48.1.e sayili Gayri-
menkul Yatirm Ortakliklarina iligskin Esaslar Tebli-
gi (III-48.1)nde Degisiklik Yapilmasma Dair Teblig
ile SPK mevzuatinin genel olarak gelismesiyle daha
sade ve GYO sektoriiniin ihtiyaglarina paralel olarak
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bircok maddede bir mevzuat diizenlemesi yapilmis-
tir. Yapilan bu revizyon ve degisikliklerle GYO'larin
performanslarmi artict yonde bir gelisme saglanmast
da beklenebilir. Bu dogrultuda bu ¢alismanin amaci,
Borsa Istanbul A. S.de (BIAS) islem goren GYO'larin
karlilik oranlarinin borsa performansina etkisinin pa-
nel regresyon yardimiyla belirlenmesidir.

2. GAYRIMENKUL YATIRIM
ORTAKLIKLARINDA KARLILIK ORANLARININ
ONEMI VE ILGILI LITERATUR

Finans literatiiriinde GYO'larin finansal rasyolarmin
borsa performansina etkisini inceleyen bir¢ok calisma
yapilmustir, ancak spesifik olarak karliik oranlarina
odaklanan arastirmalarin sayisi gorece daha azdir.

Ocak 1990'dan Aralik 2001’e kadar Nasdaq ve NY-
SE'de islem goren 187 GYO Ornegini arastirdiklari
calismalarinda Ambrose vd. (2005), biiytime beklen-
tilerini, gelir ve gider dl¢timlerini, karlilik oranlarini,
sistematik risk ve sermaye maliyetlerini inceleyerek
GYO'larda Olgek ekonomilerini test ederler. Analiz
sonucunda genel olarak, biiyitk GYO'larin, maliyetleri
diistirmeyi basarirken biiyime beklentilerini artirdi-
gin1 ve firma karliligs ile firma biiyiikliigii arasinda
dogrudan bir iliskiye yol agtigini bulurlar. Ayrica
Ambrose vd. (2019), Avrupa gayrimenkul sirketle-
rinde de 2001 — 2015 dénemi i¢in 6lgek ekonomilerini
arastirirlar. Avrupa genelinde 232 gayrimenkul sirke-
tinden/GYO’dan olusan bir drnek iizerinde panel veri
regresyonunu kullanarak biiytikligiin gelir, gider,
karlilik oranlar1 ve sermaye maliyetleri tizerindeki
etkilerini analiz ederler. Calismalarinda Avrupa’daki
daha biiyiik emlak sirketlerinin, sirket biiytikliigii ba-
sina daha yiiksek gelire ulasabildigi, daha diisiik ma-
liyetlere katlanabildigi ve daha yiiksek getiri elde ede-
bildigi sonucuna ulasirlar. Net faaliyet geliri oranlar:
ve getiri oranlar1 bir sirketin biiyiikliigi ile artarken
satis, genel ve idari gider oranlar1 azalir.

GYOTlarin performanslarinin carpan etkisiyle diger
ilgili alt sektorlerin de gelisimini etkilemesi, sermaye
piyasalarinin derinlesmesine ve ekonomik biiyiimeye
onemli katki saglamaktadir. Etkin karma yatirim port-
foylerine GYOlarin eklenmesinin sebeplerinden biri
gayrimenkullerin enflasyona kars: korunma yetisidir
(Fatnassi vd., 2014, 17). GYO'larin biiyiimesi, 6teki
piyasalarin (insaat, saglik, turizm vb.) gelisimine de
katkida bulunmaktadir. Bu sayede, diger piyasalarda
olusacak hareketlilik ve canlilik, istthdam ve gelir etki-
leri yaratarak iktisadi faaliyetlerin artmasi i¢in 6nemli
bir fayda saglayabilmektedir (Marfatia vd., 2017).
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Tablo 1: BIST'de Islem Géren GYO'larin Toplam Piyasa Degerleri ve Halka Agiklik Orani

Yil 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 [2021-Q1
Piyasa Degeri
MilyonTL 15.800{ 18.119| 21.731| 21.465 | 25.447 | 26.924 | 18.384 | 27.777 | 54.163 | 57.745
Piyasa Degeri
Milyon $ 8.888 | 8.505 | 9.339 | 7.356 | 7.231 | 7.138 | 3.481 | 4.676 | 7.379 | 6935
Halka Acgikhk
Oram % 38% | 51% | 52% | 52% | 51% | 50% | 53% | 53% | 53% 56%

Kaynak: GYODER, Gésterge, Tiirkiye Gayrimenkul Sektorii 2021, 1. Ceyrek Raporu, Say:: 24

2006 — 2010 yillar1 arasinda ABD haric bir¢ok {ilkede
GYO halka arzlarinin milyon ABD dolar1 cinsinden
ortalama biiyiikliigii ve sayisini inceleyen Erol vd.
(2020), Tirkiye GYO'larinin, TREIT halka arzlarmin
ortalama boyutunun 8 GYO igin 192,04 milyon ABD
Dolar1 oldugunu ve Kanada, ingiltere, Fransa, Belgi-
ka, Malezya, Tayvan, Tayland ve Giiney Kore i¢in or-
talama halka arz boyutundan daha biiyiik oldugunu
iddia eder. Bu nedenle, Tiirkiye'deki GYO halka arz
piyasasi canli ve uluslararasi rekabet giiciine sahip ol-
mustur (Coskun vd., 2021: 2232). Tablo 1’de gortilece-
gi lizere son donemde Borsa Istanbul’da halka agiklik
oranlar1 artan GYO'larin ayni zamanda piyasa deger-
leri de yiikselme egilimindedir.

Erol & Tirtiroglu (2011) tarafindan yapilan arastirma-
da, Istanbul Borsasi’'nda 1998 — 2007 tarihleri arasmda
islem goren GYO sirketlerinin sermaye yapilar1 ince-
lenerek borg¢ oranlar: tizerinde etkisi bulunan temettii
dagitim uygulamalari ile parametrelerin borglanmaya
yonelik etkilerine yer verilmistir. Tobit tahmin yonte-
minden yararlanilarak elde edilen arastirma sonugla-
rina gore, sirketlerin karlilik ve enflasyon oranlariyla
bor¢lanma oranlar1 arasinda anlamli ve negatif yonde;
firmanin biiyiikliigii ile bor¢clanma orani arasindaysa
anlamli ve pozitif dogrultuda bir ilgi belirlenmistir.

Harrison vd. (2011), ¢alismalarinda 1990-2008 yillar1
arasinda gayrimenkul yatirim ortakligi (GYO) serma-
ye yapist kararlarinin belirleyicilerini inceler. NYSE,
AMEX veya NASDAQ'da islem goren toplam 473 fir-
ma gozleminden olusan genis bir 6rneklem kullana-
rak, maddi varliklarin kaldiragla pozitif iligkili oldu-
gunu, buna karsin karlilik ve piyasa-defter oranlarinin
negatif iliskili oldugunu bulurlar.

Karlilik, firmanin kaldirag karari tizerinde birden ¢ok
etki de yapabilir. Jensen (1986), eger kurumsal kontrol
piyasast giicliiyse, iyi firmalarin kaldira¢ kullanarak
nakit akiglarini 6demeyi (bdylece vekalet maliyetle-
rini azaltmayr) taahhiit etmeleri gerektigini savunur.
Benzer sekilde, trade-off (takas) teorisi altinda, karli-
lik arttik¢a finansal sikinti ile karsilasma olasilig1 azal-
maktadir. Hiyerarsik diizen teorisi ise, karli firmalarin
hisse senedi ihraci ile ilgili olumsuz sinyalden kagin-
mak isteyeceklerini ve bu nedenle finansal kaldirag
kullanimlarmi artirmaya daha meyilli olacaklarimni
6ne siirer (Harrison vd., 2011: 138). Ote yandan ku-

rumsal kontrol piyasasi zayif veya etkisiz ise, Rajan &
Zingales (1995), yoneticilerin borcun disipline edici et-
kisinden kaginmay1 ve boylece karlilik arttik¢a finan-
sal kaldira¢ kullanimlarmi azaltmay: tercih edecekle-
rini savunurlar. Bu kavramla tutarli olarak, Titman
& Wessels (1988), Fama & French (2002) ve Barclay,
Smith & Morellec (2006) daha karli firmalarin daha
diisiik bor¢ oranlarina sahip oldugunu bulmuslardir.
Baker ve Wurgler (2002) ise, karliligin bor¢ oranlarini
oncelikle kazanclarin elde tutulmas: yoluyla etkiledi-
gini iddia etmektedir.

Demireli vd. (2014) tarafindan 1998-2010 tarihleri ara-
sinda gergeklestirilen arastirmada, aralarinda GYO
sektoriiniin de bulundugu 5 sektoriin isletme serma-
yesi unsurlarinin sektorel karliliga etkilerini inceler.
Uyguladiklar1 panel regresyon analizinde cari oran,
kaldira¢ orani ve donen varlik / toplam aktif degis-
kenlerinin, bagimli degiskenlerden aktif karlilig1 ve 6z
sermaye karliligini aciklama noktasinda istatistiksel
yonden anlamli olduklari tespit edilmistir. Piyasa de-
geri / defter degeri verisini agiklama hususunda yal-
nizca satislarin degiskeni anlamli ¢ikarken; TOBINQ
verisini agiklama noktasinda ise likidite orani, cari
oran ve satislar degiskeni istatistiksel olarak anlamli
bulunmusgtur.

Jakpar vd. (2018), Malezya'da faaliyet gosteren GYO
sirketlerinin karliliklarini etkileyen unsurlarin belir-
lenmesi amaciyla panel veri analizini kullanmis ve
2008-2015 tarihleri arasinda 8 GYO sirketinin verile-
rini tetkik etmistir. Gergeklestirilen bu ¢alismada aktif
karlilik bagimli degisken; net varlik degeri, hisse ba-
sina getiri ve fiyat / kazang (F/K) oraniysa bagimsiz
degisken grubunda incelenmistir. Elde edilen analiz
sonuglarma gore, yalnizca hisse senedi getirisiyle aktif
karlilik arasinda anlamli ve pozitif yonde bir ilgi belir-
lenmis ve net varlik degeri ve F/K oranu ile aktif kar-
lilik arasindaysa anlamli bir iliskiye rastlanmamuistir.

Khairulanuwar & Chuweni (2021), Malezya Gayri-
menkul Yatinm Ortakliklarinin (M-GYO/M-REIT)
2014 - 2018 yillar1 arasindaki performans analizini in-
celedikleri arastirmalarinda, ROA ile ROE verimlilik
oranlar1 agisindan, Islami GYO'larin yatirimailar igin
geleneksel GYO'lardan daha elverisli ve yiiksek oran-
da alicili oldugu sonucuna ulagirlar.
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Hisse senedi piyasalarinda islem goren diger isletme-
lerde oldugu gibi GYO'larin hisse senedi fiyatlar1 sir-
ket temelli olan sirket basarimi, kazanglar, kar paylari,
karlilik, yonetim kurulunda meydana gelen degisiklik
ile yeni yonetim olusturulmasi, yeni varliklarin mey-
dana gelmesi gibi etkenlerle beraber; enflasyon, faiz
oranlari, para arzi, doviz kuru, altin fiyatlari, petrol
fiyatlari, sanayi iiretim gostergeleri, dis ticaret dengesi
ve ekonomik biiyiime gibi makroekonomik paramet-
reler tarafindan da etki altinda kalabilmektedir (Ngu-
yen vd., 2019: 124).

Gelistirmis olduklari konut, is ve/veya aligveris mer-
kezi, otel ve sosyal tesis gibi biiyiik projelerde birbirin-
den farkli gayrimenkul yatirimlarinda bulunabilmek
adina GYO'larin, biiyiik 6lgekte uzun dénemli yaban-
a1 kaynak gereksinimleri bulunmaktadir. Thtiyaglari
olan fonu, finansal kurumlardan elde ettiklerinde
GYO'larin azami diizeylerde finansal maliyetlere kat-
lanmalar1 nedeniyle etkin karliliklar1 ve 6z kaynak
karhiliklar diisiik goriinebilir. Ote yandan bu durum,
yeni projelerin oldugunu ve kaynaklarin bu projelere
aktarildigini da gosterir. Sermaye piyasasi diizenle-
mesi gergevesinde paylarimi halka arz etmek suretiyle
finansal kaynak elde eden GYO’lar bu metot ile, iza-
fi bir sekilde daha diisiik diizeyde finansal giderlere
katlanip tiirlii projeleri gerceklestirebilmektedir (Bou-
chouicha & Ftiti, 2012: 1822; Liu vd., 2012:475; Sarka-
ya, 2007; Teker, 1996).

GYO'ar birikimlerini gayrimenkul ve gayrimenkule
bagh olan haklara kanalize etmeyi arzulayan yatirim-
cilara, kendilerinin bireysel bir bicimde sahipleneme-
yecekleri tasinmazlar1 kolektif olarak sahiplenme ola-
nag1 tanimaktadir. Boylece, yatirimeilar hem sirketin
aktifinde bulunan varliklardaki deger artisindan hem
de belirli donemlerde dagitilmasi planlanan temettii-
den pay alarak tasarruflarini aktif olarak degerlendi-
rebileceklerdir (Brueggman & Fisher, 2011: 89; Roden-
holm & De Bernardi, 2013: 34).

Finansal cevreler, yatirimc karar egiliminin karlilig:
yiiksek firmalara dogru yonelim gostermekte oldu-
gunu, GYO hisse senedi fiyatlarindaki hareketlilige
yonelik olarak karlilik verilerinin ciddi derecede et-
kili oldugunu diisiinmektedir. S6z konusu durum,
karlilik gostergelerinin yatirimcilarin yargilarimn etki-
leyebilecegini ortaya koymakta ve ayni zamanda ¢ok
sayida aragtirmaciy1 hisse senedi performansiyla kar-
Iilik arasindaki bagin incelenmesi noktasinda motive
etmektedir (Hao Fang vd., 2016: 243; Pierdzioch vd.,

2018: 164). Karlilik oranlarindaki degisimlere iligskin
bilgilerin ulasilabilir olmasindan dolayi, yatirimecilar
elde ettikleri veriler ile hisse senedi kazanimlari {ize-
rinde tahminlerde bulunmaktadirlar. Karlilik goster-
gelerinde meydana gelen degisim haberleri karsisinda
piyasa tepkisi sonucu borsa endeksi etkilenerek karli-
lik unsurlariyla borsa gostergesi arasinda bir ilgi orta-
ya ¢tkmaktadir (Kariyawasam, 2019: 1899).

Gayrimenkul piyasasinin 6nemli 6zelliklerinden biri-
si de makroekonomideki degisikliklere kars1 duyarl
olmasidir (Hepsen vd., 2017: 194). Tiirkiye'de finansal
derinligin yeterli olmamasi {ilkeyi i¢ ve dis finansal
dalgalanmalar karsisinda gtigstiz bir duruma siiriik-
lemektedir. Ulke ekonomisinin lokomotifi gorevi go-
ren ingaat sektoriiyle bu sektdre dayali gayrimenkul
yatirimlari da siiphesiz ki karsilasilan gesitli dalgalan-
malarin etkisi altinda kalmaktadir. Olumsuz etkiler
dogal olarak karlilig: diisiiriicii bir sonug¢ doguracak-
tir. Ote yandan Tiirkiye'deki GYO'larin 2019 yili iti-
bariyla islem hacmi artan bir yap: izledigi Tablo 2'de
goriilmektedir. Islem miktarmin ve islem degerinin
artmasi, GYO'larin talep gormesinde ve karliliklarinin
ylikselmesinde rol oynayabilir. Bu nedenle Tiirkiye'de
GYO'larin yatirimcilar tarafindan tercih edilmesi bu
dongii icinde gergeklesebilir.

3. KARLILIK ORANLARININ GYO’LARIN
BORSA PERFORMANSINA ETKiSININ
EKONOMETRIK ANALiZi

3.1. Arastirmanin Amaci ve Onemi

Gayrimenkul ve ingaat sektorii ekonomide ortaya ¢i-
kan bunalimlardan en erken etkilenen ve en son kur-
tulan sektor olma 6zelligi tasidigindan bircok riski de
barindirdig sdylenebilir. Ote yandan, bu sektorde ya-
sanacak olas1 bir canlilik, iilke ekonomilerine 6nemli
olciide katkida bulunmakta ve milli gelir {izerinde de
olumlu etkiler birakmaktadir.

Giinlimiizde ekonomik ve finansal bunalimlar sik sik
goriilmekte, gayrimenkul ve insaat sektoriiniin karsi
karsiya kaldig; likidite ile devam eden biiyiime sorun-
larina yonelik bir ¢dziim niteliginde olan GYO'larin
finansal performans veya borsa basarimlarmin ya da
bu hususlara etki eden etkenlerin incelenmesi zorunlu
hale gelmistir. 56z konusu GYO'larin, portfdy faaliyet-
leriyle yatirimlar1 destekleyebilmeleri veya bireysel ve
kurumsal yatirimcilart portfdy yatirimlaria gekebil-
meleri agisindan GYO'larin incelenmesi ve tanitilma-

Tablo 2: Borsa Istanbul’da islem Géren GYO'larin islem Hacimleri (Milyon)

Yil 2013 2014 2015 2016 2017 2018 2019 2020 [2021-Q1
Tslem Miktan 15.669 | 18.255| 14.587| 15.356| 32.351| 26.701| 48.836| 189.698 59.000
Islem Degeri TL | 34.113 | 38.088 | 33.581| 37.003| 74.348| 49.174| 70.436| 445.147| 173.392
islem Degeri $ 17.496 | 17.427| 12.519] 12.334| 20.464| 11.230| 12.376| 62.354| 23.658

Kaynak: GYODER, Gdésterge, Tiirkiye Gayrimenkul Sektérii 2021, 1. Ceyrek Raporu, Sayi: 24
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Tablo 3: Panel Regresyonda Ele Alinan Degiskenler

Degiskenler Tanmi

Net Kar/Ozkaynak Oram Bagimsiz degisken
Vergi Oncesi Kar/Oz Kaynak Oram Bagimsiz degisken
Net Kar/Varlik Toplam Orani Bagimsiz degisken
Faaliyet Kar1/Net Satis Orani Bagimsiz degisken
Kiimiilatif KArhlik Oram Bagimsiz degisken
Faaliyet Kar/Varhik Oram Bagimsiz degisken

PD/DD Orani (%)

Bagiml degisken

s1 onem tagimaktadir. Bu calismanin amaci, sermaye
piyasalarinda 6nem arz eden GYOlarin borsa per-
formanslar1 tizerinde karlilik degiskenlerinin etkisi-
ni panel regresyon analiz yontemi yardimiyla ortaya
koymaktir.

3.2. Orneklem Secimi ve Verilerin Tanitim1

Borsa Istanbul A.S.de islem goren, 33 Gayrimenkul
Yatirim Ortakligi bu analizin evrenini olusturmakta-
dir. Ancak bu GYO'lar incelendiginde, az islem go-
ren sirketlerin degiskenligi arttirdigi ve ortalamay:
temsil etmedigi goriilmiistiir. Bu nedenle, 6 GYO di-
sarida birakilarak toplam 27 GYO segilerek drneklem
olusturulmustur. Yapilan analizde, [2014.Q1-2020.Q2]
doénemi igin tiger aylik veri bazinda panel regresyon
analizi uygulanmigtir. Borsa performans gostergesi
olarak piyasa degeri/defter degeri (PD/DD) degiskeni
bagimli degisken seklinde ele alinmistir. Karlilik oram
se¢iminde literatiir dogrultusunda farkli birgok degis-
ken ele alinmis fakat ¢oklu dogrusal baglant1 sorunu
yasanmasi nedeniyle (VIF>5) bazi degiskenler disari-
da birakilmistir. Analizlerde STATA 16.0 stirtimii kul-
lanilmistir. Analizde kullanilan degiskenler Tablo 3'te
gosterilmisgtir.

3.3. Yatay Kesit Bagimlil1g1 ve Homojenlik Testleri

Panel veri analizlerinin incelenmesi yapilirken ilk
basta degiskenlerin homojen olup olmadiklarina ba-
kilmalidir. Buna bagh olarak, degiskenlerin homojen
veya heterojen nitelik tasimasi, tatbik edilecek esbii-
tiinlesme ve birim kok testlerinin yapisini farklilas-
tirmaktadir (Hsiao, 2003: 56). Pesaran & Yamagata
(2008) ve Pesaran vd. (2008) tarafindan gelistirilen Ho-
mojenlik testi birinci nesil birim kok testlerinde han-
gilerinin kullanilacag1 konusunda yol gostermektedir.
Diger yandan, yatay kesit bagimliliginin bulunmasi
halinde, ikinci nesil birim kok testleri uygulamak ge-
rekmektedir (Wooldridge, 2010: 67). Bu calismada, 27
sirket (N=27) ve 26 ceyreklik donem (T=26) oldugun-
dan, zaman boyutunun yatay kesit boyutundan kiigiik
olmasi durumunda (T<N), Pesaran (2004) CDLM tes-
tiyle belirlenmektedir.

Yapilan testten elde edilen sonuglarin olasilik deger-
leri %5’ten az olmasi nedeniyle hipotezin sifir olmasi
(egim katsayilart homojendir) reddedilmis bunun ya-
ninda, katsayilarin heterojen oldugu tespit edilmistir.
Ayrica birimler arasinda yatay kesit bagimlilig1 ortaya
¢ikmustir (p<0.05).

3.4. Birinci Nesil Panel Birim Kok Test Sonuglart

Birinci nesil birim kok testleri; homojen ve heterojen
olacak sekilde iki grupta incelenmektedir. Katsayila-
rin heterojen olmasi nedeniyle heterojen model hipo-
tezine bagli olarak Maddala ve Wu (1999), Im, Pesaran
ve Shin (2003), Choi’de (2001) birinci nesil birim kdk
testlerinin uygulandig1 goriilmektedir.

Tablo 4: Yatay Kesit Bagimlilig1 ve Homojenlik Test Sonuglari

Degiskenler CDLm LMag; CDLm LMag;
Test istatistigi | Test istatistigi |p degeri p degeri

Net Kar/Ozkaynak Oram 5.372 7.458 0.001 0.005
Vergi Oncesi Kar/Oz Kaynak Orani|8.449 11.390 0.000 0.000
Net Kar/Varlik Toplam Orani 7.189 9.803 0.005 0.006
Faaliyet Kéar1/Net Satis Orani 6.372 8.475 0.009 0.000
Kiimiilatif Karhlik Orani 5.886 7.327 0.000 0.001
Faaliyet Kar1/Varhk Oram 8.221 10.567 0.003 0.000
PD/DD Oram 9.563 11.105 0.000 0.000
Katsayr Homogenligi Testi A =18.453 p=0.000

(Istatistik Degeri) Aadj =21.566 p=0.006
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Tablo 5: Birinci Nesil Panel Birim Kok Testi Sonuglar:

Maddala&Wu Test Im, Pesaran & Shin Test Choi Test
Desiskenl 1. Mertebe 1. Mertebe 1. Mertebe
eglykenter Diizey Fark Diizey Fark Diizey Fark
Trend+Sabit Sabit Trend+Sabit Sabit Trend+Sabit Sabit

Net Kér/Ozkaynak
Orani -0.852 -5.366* -0.953 -5.917* -1.131 -6.451%
Vergi Oncesi Kar/Oz
Kaynak Orani -1.109 -4.988* -1.231 -5.240* -1.255 -6.998*
Net Kar/Varhk
Toplam Oram -0.995 -5.743* -1.102 -6.423% -1.219 -7.203%
Faaliyet Kiry/Net
Satiy Oram -0.876 -7.226* -0.911 -7.895% -1.242 -8.124%
Kiimiilatif Karhhik
Oram -1.114 -6.809* -1.238 -7.301* -1.320 -8.262%
Faaliyet Kary/Varhk
Oram -0.945 -7.204* -1.105 -7.657* -1.114 -8.406*
PD/DD oram -1.134 -7.445* -1.217 -8.113% -1.278 -9.114%

*0.05 i¢in duragan degisken

Panel birim kok testleri sonucunda, birinci mertebe fark icin degiskenlerin I (1) yani duragan oldugu

belirlenmistir. Bu durumda, analizde birinci mertebe farklar1 alinarak ¢alisilmisgtir.

3.5. ikinci Nesil Panel Birim Kok Test Sonuglari

Panel verilerinde yatay kesit bagimliliginin bulunma-
st durumunda, ikinci nesil birim kok testlerinin uy-
gulanmasi daha etkin, tutarli ve saglam tahminlerde
bulunulmasina destek olmaktadir. Bu arastirmadan,
yatay kesit bagimliliginin belirlenmesi nedeniyle ikin-
ci nesil birim kok testleri uygulanmalidir (Ozel vd.,
2013: 168). ikinci nesil birim kok testlerinden biri olan
CADF testinden yararlanilmistir. Pesaran’in (2007) ge-
listirmis oldugu CADF testinden elde edilen verilen
Tablo 6'da gosterilmistir.

CADF testlerinde, azami gecikme uzunlugu 2 seklin-
de alinarak en uygun gecikme uzunlugu Schwarz bil-
gi kriteri goz oniinde bulundurularak tespit edilmis-
tir. Sifir hipotezinin %5 anlamlilik seviyesinde kabul
edilmedigi goriilmektedir. Birim kok testinden elde
edilen veriler, serilerin diizeyde sabit olmadiklarimni
bagka bir deyisle iclerinde birim kok bulundurdukla-
rin1, degiskenlerin I (1) seviyesinde sabitlendiklerini
aciklamaktadir. Bu durumda birinci derece farklari
kullanilarak regresyon analizi uygulanmigtir.

3.6. Panel Regresyon Tahmin Sonuglar

Panel veri tahmin yontemleri; havuzlanmus, sabit ve
tesadiifi etkilerle gerceklestirilmektedir. Hangi yonte-
min segileceginin belirlenmesi icin 6n testlere ihtiyag
vardir (Baltagi, 2005: 78). Panel regresyon tahmin sii-
reci igin ise, ilk asamada Chow ve Breush-Pagan (BP)
testleri uygulanmaktadir. Chow testi i¢in, HO hipotezi
havuzlanmis regresyon (pooled) ve H1 hipotezi sabit
etkiler modeliyken (SEM), BP testi icin HO hipotezi ha-
vuzlanmis regresyon ve H1 tesadiifi etkiler modelidir
(TEM) (Bayar & Sezgin, 2017: 55).

Tablo 7: Panel Regresyon Tahmin Yontemi Segim Test

Test Olasihk (p) | Karar

Chow (F testi) | 0.000 Hg red

BP (X2 testi) 0.002 Hp red
Sonuglari

Yukaridaki tabloda da goriildiigii gibi, her iki test icin,
HO hipotezi reddedilmistir. Dolayisiyla, TEM ve SEM
modelleri arasinda bir tercihte bulunma geregi du-

Tablo 6: Panel CADF Birim Kok Testi Sonuglari

Diizey 1. Mertebe Fark
Degiskenler Sabit Sabit + Trend Sabit Sabit + Trend
Net Kar/Ozkaynak Oran -0.934 -1.037 -6.744%* -6.916%
Vergi Oncesi Kar/Oz Kaynak Orani |-0.863 -0.966 -6.505% -7.103*
Net Kir/Varlik Toplam Orani -0.977 -1.103 -7.365% -8.235%
Faaliyet Kari/Net Satig Oram -0.842 -0.987 -5.908%* -6.105%
Kiimiilatif Karhilik Orant -1.214 -1.299 -6.325% -6.877%
Faaliyet Kary/Varlik Oram -0.908 -1.022 -6.202% -6.514%*
PD/DD oram -1.231 -1.355 -7.454%* -7.916%*

*0.05 i¢in duragan degisken
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Tablo 8: Hausman Testi Sonuglar:

Test Ozeti Ki-kare istatistigi Ki-kare s.d. | Olasihk (p)
Cross-section random 642.134 2 0.000
Period random 716.941 2 0.000
Cross-section and period random | 811.384 2 0.000

yulmustur. Bu durumda, Hausman testi yardimiyla
iki model icin se¢im yapilacaktir. Bu testin hipotezleri
asagida verilmistir ve test sonuglar1 da Tablo 8'de su-
nulmustur.

“H, : Tesadiifi etki var (TEM)”
“H, : Tesadiifi etki yok (SEM)”

Yapilan Hausman test sonuglarina gore, H1 hipotezi
kabul edilerek, SEM modeline karar verilmistir. Ay-
rica bu model analiz edilirken, farkli ¢6ziim algorit-
malar1 uygulanmis ve toplam hata karesi minimum
degerde olan “Cross section SUR algoritmas1” yla ¢a-
Ligtlmistir.

Regresyon sonuglarinda goriilecegi iizere, bagimsiz
degiskenler, PD/DD degiskenini %71.2 agiklama gii-
ciine sahiptir. Karlilik oranlarindan vergi 6ncesi kar/
0z kaynak orani ve kiimiilatif karlilik orani istatistik
anlaml degildir (p>0.05). Bu iki karlilik oran1 disinda
kalan degiskenler istatistik anlamli sonug vermistir
(p<0.05). Anlaml1i c¢ikan panel regresyon tahmin so-
nuglar katsay1 biiyiikliiklerine gore kisaca sdyle sira-
lanmugtir:

Anlamli degiskenlerde en biiyiik etki faaliyet kari/net

satig orani olmustur.

Faaliyet kari/net satis oran1 1 birim arttiginda, PD/DD
degiskeni 0.453 birim artis gostermektedir.

Faaliyet kari/varlik orani 1 birim arttiginda, PD/DD
degiskeni 0.329 birim artis gostermektedir.

Net kar/6zkaynak orani 1 birim artiginda, PD/DD ora-
n1 0.184 birim artis gostermektedir.

Net kar/varlik toplam orani 1 birim artiginda, PD/DD
orani 0.009 birim artis gostermektedir.

Modelde yer alan varsayimlarin test edilmesi amaciy-
la Wooldridge (2002) otokorelasyon testi uygulanarak
otokorelasyonun olmadig: tespit edilmistir. Greene
heteroskedasite testinin sonucuna gore, homoskeda-
sitenin var oldugu belirlenmis ve varsayimlarin elde
edildigi modelin sonuglarinin yorumlanir nitelik tasi-
dig1 goriilmistiir.

Tablo 9: Panel Regresyon Tahmin Sonuglari

Bagimh Degisken: F(PD/DD)

Yontem: Panel EGLS (cift yonlii sabit etkiler)

Orneklem: 2014.Q2 - 2020.Q2

Yatay Kesit Sayisi: 27

Toplam Panel Giézlem (Dengeli) Sayisi: 593

Wooldridge (p)=0.122

Oranlar Katsayl Std. Hata t-istatigi Olasihk
FNet Kar/Ozkaynak Oran 0.184842 0.036689 5.038039 0.0000*
FVergi Oncesi Kar/Oz Kaynak Oram | 2.886678 1.774223 1.627010 0.1054
FNet Kar/Varlik Toplam Orani 0.009270 0.003620 2.560804 0.0112*
FFaaliyet Kari/Net Satis Oram 0.453264 0.174963 2.590626 0.0103*
FKiimiilatif Karlilik Oram 0.033014 0.038899 0.848731 0.3971
FFaaliyet Kar/Varlik Oram 0.329192 0.038508 8.548747 0.0000*
Sabit 8.945160 0.621535 14.39205 0.0000%
R*=10.712 Fi:= 34.68 F(p) = 0.000 DW =2.10

Greene Heteroskedasticity Test (p)=0.367

*0.05 diizeyinde anlamh degisken, “F” gésterimi 1. mertebe farki belirtmektedir.
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4. SONUC

Bu ¢alismanin amaci, iilkemizde ciddi bir yere sahip
gayrimenkul ve insaat sektoriintin temeli haline gelen
GYO'lar igin karlilik oranlarimin borsa performansla-
r1 tizerindeki etkisini ortaya koymaktir. Analiz sonu-
cunda, vergi dncesi kar/6z kaynak orani ve kiimiila-
tif karliik oran1 PD/DD degiskeni tizerinde anlaml
iligkili bulunmamustir. Buna karsilik, faaliyet kari/net
satis orani, faaliyet kari/varlik orani, net kar/6zkaynak
orant ve net kar/varlik toplam orani PD/DD degiskeni
iizerinde olumlu yénde anlamli iliskili bulunmustur.

Genel olarak degerlendirildiginde, karlilik artisinin,
mali yapmin gliglenmesinin ve likidite artisinin pi-
yasa degeri/defter degerini olumlu etkiledigi anlasil-
maktadir. GYO'lar halka arz edilerek, yeni yatirimlar,
yeni projeler, tiirlii duran varliklar ve portfoylerinde
var olabilecek her cesit sermaye piyasasi araglarinin
tedarik edilmesine yonelik gereksinimleri olan finan-
sal kaynaga erisebilmektedirler. Boylelikle, finansman
maliyeti ve risk azaltilarak yeni yatirimlara fon aktaril-
makta ve karlilik seviyelerinin daha da ytikseltilmesi
firsat1 yakalanmaktadir. GYO kuruluslarinin hukuki
bir zorunluluk ve ytikiimliiliiklerinin bulunmamasiy-
la beraber belirli zamanlarda sagladiklar1 kazanimla-
rin1 hissedarlarina temettii seklinde dagitimlarini yap-
maktadirlar. Bu durumda yatirnmeilar igin, faaliyet
kar1 ve bunun satislara orani, diger yandan net kar ve
bunun varliklara orani gibi gostergeler yatirimlardan
beklenen verimin alindigini ortaya koymaktadir. Bu
durum GYO hisselerine olan talebi artirici rol oyna-
maktadir. Karlilik arttiginda, yeni yatirirmlardan bek-
lenen karliligin elde edildigi anlasilir ve likidite prob-
lemi yasanmadig1 diisiininiiliir. Bu goriis yatirimeilar
i¢in ¢ekici gili¢ olmakta ve hisseye talebi arttirmakta-
dir. GYO'larin karliligy artiricr yatirrmlar gergeklestir-
mesi ayni zamanda bir itibar yaratmaktadir.

Her gegen donem performanslarinda yiikselis ivme-
si gozlense de GYO'larin BIAS'de genel olarak yeteri
kadar talep yaratamadig1 goriilmekte, derinlik ve ge-
nislik acisindan gorece s1g bir piyasa oldugu algisinin
tam olarak degisemedigi izlenmektedir. Gayrimenkul
sektorii, ekonomi ve piyasa dinamiklerine karsi ol-
dukga kirilgan bir yapida olup, olumlu ya da olumsuz
gelismelerden ¢ok hizli bir sekilde etkilenmektedir. Az
gelismis veya gelismekte olan ekonomilerde sermaye
yatirimlar: gerektigi gibi ilerleme gosteremediginden
finansal kaynak temininde ve alternatif sermaye piya-
sas1 araclar1 gelistirmede heniiz yeterince yol katedile-
medigi anlasilmaktadir. Halbuki, bir ekonomide itici
giicli finans sektorii meydana getirmekte ve tasarruf
sahiplerinin arttirimlarimin ekonomiye kazandirilma-
st yoniinde ¢aba gosterilmektedir. Diinya genelinde
gayrimenkulle iliskili sektorlerin ekonomideki pay1
oldukga biiyiiktiir. Bu degerli yatirim araglarindan
yararlanabilmek adina, {ilkemizde gayrimenkul ile
baglantili finansal araglarin gesitlendirilmesi yoluna
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gidilmelidir. Politika yapicilarin hisse senedi piyasa-
siin ilerlemesi ve ekonomik biiyiimeye {izerindeki
destegini cogaltmak amagclh politikalar meydana ge-
tirmesi ve bu yénde makro degiskenler tizerindeki
istenmeyen gelismeleri yapisal reformlar {izerinden
dogru bicimde yonetmesi beklenir. Bunun yani sira,
uzun vadede hisse senedi kazanimlari tizerinde etkili
olan unsurlarin sabit kalmayabilecegi, zaman i¢inde
ve finansal konjontiire gére degisebilecegi 6n planda
tutularak ileriki zamanlarda gerceklestirilecek arastir-
malarda baska karlilik oranlariyla beraber baska bor-
sa performans gostergeleri {izerindeki etkisinin farkl
ekonometrik yontemlerle incelenmesi uygun olabile-
cektir.
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Oz
Tyi bir performans denetiminin, kamu hizmetlerinde hesap verebilirligi ve vatandasin belediyeye olan giivenini arttirdig: bilinmektedir.
Bu nedenle Dengeli Sonu¢ Kart: uygulamasi, ozellikle isletmelerde performans: dlcmede etkinligi ispatlannmug bir uygulama yontemi

olarak goriilmektedir. Fakat yerel yonetimlerde bilinirligi cok azdir. Bu arastirmanin tiim yerel yerel yonetimlere 151k tutacak bir
calisma olacag1 ve yerel yonetimlerde uygulanabilirliginin artacag: diisiiniilmektedir.

Yapilan calisma sonucunda; “Kiiciikcekmece Belediyesi Performans Karnesi” ortaya ¢ikartilmistir. Dengeli Sonu¢ Kartinda yer alan
boyutlarin belediyelerin belirlemis olduklari stratejik alanlara denk geldigi ve performans yonetimi konusunda belediyelerin Dengeli
Sonug Karti uygulamasimi yaptiklarini fakat uyguladiklarimin farkinda olmadiklar: gézlemlenmistir.

Anahtar kelimeler: stratejik yonetim, performans olgiimii, performans yonetimi, dengeli sonug kart:

Jel kodlari: M1,1.21,P47

Abstract

It is known that a good performance audit increases accountability in public services and the trust of citizens in the municipality. For
this reason, the Balanced Scorecard application is seen as an application method with proven effectiveness in measuring performance,
especially in enterprises. However, its awareness in local governments is very low.It is thought that this research will be a work that
will shed light on all local local governments and its applicability in local governments will increase.

As a result of the study; Kiiciikcekmece Municipality Performance Report Card (Balance Scorecard) was prepared. In addition, it was
observed that the dimensions in the Balanced Scorecard correspond to the strategic areas determined by the municipalities and that
the municipalities have implemented the Balanced Scorecard for performance management, but they are not aware that they have
implemented it.

Keywords: strategic management, performance measurament, performance management, balanced scorecard.
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1. GIRiS

Ulkemizde “5018 sayili Kamu Mali Yoénetimi
ve Kontrol Kanunu” ile kamu idarelerine Stra-
tejik Plan ve Performans Programi hazirlama
yluktimliligi getirilmistir. Stratejik Plan ve
Performans Programlar: araciligi ile kamuda
performans 6l¢limii uygulamalar: baslatilmis-
tir. Performans Ol¢iimii kavrami en kisa ifade
ile stratejilerin etkinligi ve faaliyetlerin verim-
liligi olarak ifade edilse de sadece performans
gostergelerini kullanilarak orgiitiin genel per-
formansini saglamada yeterli olmamakta, kamu
performansi igin ‘etki’ kavraminin diger tiim
unsurlarla biitlinlesmesi gerekmektedir. Yerel
yonetimler hizmet iireten kuruluslar oldugu
i¢in karliligin degil de etkinligin 6l¢iilmesi esas-
tir. Bu nedenle performansi dlgmede kullanilan
hedeflerin 6lgiilebilir olmasi esastir. Ayni za-
manda giivenilir ve ulasilabilir olmas: ve biit-
ceyle iliskilendirmesi gerekmektedir. Yani so-
nug gostergelerinin raporlanmasi asamasinda
hedeflenen gostergelerle sonuglarinin kiyaslan-
masi ve gerekli tedbirlerin alinmasi performans
yonetiminde basariy1 ortaya koymaktadir. Stra-
tejik Plan’da belirlenen hedeflerin yillik 6lgekte
planlanmasi ya da yeni hedefler eklenmesi ile
onceki siireclerin devam etmesi saglanir. Bu sa-
yede birimler gegmis performans programlarimn-
daki hedefleri ve sonuglar1 gorerek bir sonraki
yil igin yeni siiregler belirleyerek takibini ger-
ceklegtirirler. Kurumun amag ve hedefleri, stra-
tejik plandan cekilerek, her bir amag ve hedefin
performans hedefleri belirlenir. Bu performans
hedefleri belirlenirken, birimler personel ¢a-
lisma siirelerini girerek iscilik hesaplamasi da
yapabilmektedir. Faaliyetlere bagh biitgeler gi-
rilerek sistem tarafindan otomatik gider biitcesi
hesaplamas1 yapilmaktadir.

2. PERFORMANS YONETIMINDE SEKizZ
BASIT ADIM UYGULAMASI

Kurumsal performans yonetiminde 8 basit
adim uygulamasinin yapilmasina 6nemle dik-
kat edilmelidir. Bu adimlar siralanacak olursa;

1. s stratejisi gelistirmek ve tasfiye etmek:
Stratejik olarak neyi Olcecegimizi bilmek
i¢in misyon ve vizyonun belirlenmesi ge-
rekmektedir. Her birimin stratejisi ve he-
defi, kendi misyon ve basar kriterine sa-
hip olup ayni zamanda genel kapsamdaki
sirket stratejisiyle ayni ¢izgide olmalidir.
Her bir birim i¢in hesaplanabilir/sayilara
dokiilebilir hedeflerin iginde oldugu, net
bir sirket stratejisi segerek ise basglanmali ve
kendi hedefini, kurumun genel stratejisiyle
bagdastirabilmelidir. Kurumsal hedefe o6r-
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nek olarak “geliri arttirma” verilebilir.

Basar kriterlerini etkileyecek faktorleri
belirlemek: Ornegin “geliri arttirma” igin
“satig yonetimi destegi” basariy1 etkileye-
cek bir faktor olabilir.

Stratejik yonetim hedeflerini belirlemek
ve 6l¢gmek: Kurumun amaglar1 ve vizyo-
nunu gergeklestirmek i¢in atacagi adimlar
stratejik hedefler olarak belirlenebilir. Ay
ornekten devam edersek, “ yurtdisindaki
satiglar1 arttirmak” stratejik bir hedef ola-
bilir.

Anahtar performans gostergelerini be-
lirlemek: Kurumlar stratejilerinden sonra
anahtar performans gostergelerini belirle-
yerek kurumun performansinin, stratejiye
hizmet edip etmedigini tespit eder. Anah-
tar performans gostergeleri {iriine ya da
projeye dair kuruma bir dngorii saglayan
ol¢lim ya da dl¢timler kombinasyonudur:
"Bu kombinasyon ti¢ baslikta incelenebilir";
Basari, Gelisim ve Analiz.

Bir olciilebilir sistem yaratmak: Kurum-
lar Olgiilebilir sistem yaratarak, ellerindeki
verileri kullanmama riskini azaltmalidir.
Olciim, hedefe ulasma yolundaki sorularin
cevabidir.

Siirecleri diizenli olarak gelistirmeye de-
vam etmek: Sizi hedeften saptiran siirecin
boliimlerini gelistirmeli ve sorunlar1 ¢6z-
mek icin farkli metotlar kullanilmali; Six
Sigma ve Lean Sigma gibi. Anahtar perfor-
mans gostergeleri, stratejik siire¢ planlama
ile bulanabilecek hem dig hem i¢ etken-
lerdir. Bunlar, stratejik planlama ve per-
formans Sl¢iim sistemi arasinda yer alan
onemli baglantilardir.

Kurumun aldig: riskleri dncelik sirasina
koymak: Belirledigimiz stratejik yonetimin
risklerini ve hedefe ulasamamanin riskini
yonetebilmeliyiz. Hedefe ulasamama ola-
siligini minimize etmek ve sistematik ola-
rak uygun maliyetli secimler yapmak igin
risk yonetimi uygulamaliy1z.

Sonug¢ kart1 temelli kararlar almak: So-
nug Kart1 yontemi, performans dl¢limiinii
ileriye doniik olarak otomatik bir boyutta
gerceklestirme, yonetim kademelerini alt
birimlere organik baglayarak, kurumun
misyon ve stratejisini yorumlama imkan
saglar. Buyontem, etkili ve verimli yoneti-
min en énemli bilesenlerindendir. (Raynus,
2019)
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Tablo 1. Dengeli Sonug Karti Ornegi

DENGELI SONUC KARTI ORNEGI

.. Yapilmasi Hedef Gergeklesen
Stratejik Amaglar Performans Olgiitleri Gerekenler Performans Performans
Finasal Boyut
o Maliyetleri ve
Verimlilikten Kaynaklanan kullanilmayan 2.000.000 USD 2.100.000 USD
kar artig1

kapasiteyi yonetmek

Biyumekten Kaynaklanan

Misteri iligkilerini 3.000.000 USD 3.420.000 USD

Miisteri Memnuniyetini Miusteri Memnuniyeti

Kar Artis1 gliglendirmek
isletmenin Degerini Arttirmak
Musteri iligkilerini 6% 6,48%
Gelir Artiy guglendirmek
Miisteri Boyutu
Miisterilerin Muhtemel
Belirlenen bolumun Pazar gersksi.nim lerini 6% 7%
payir arttirmak belirlemek
P P Buytitmek R . R
azar Faymn Bryutme . . Yeni Miigteri Bolumleri 1 1
Yeni Musteriler hedeflemek
Miusterilerin Miisterilerin

iﬁ;ﬁ;ﬁiﬂﬁéﬁnl %90'mmen iyiiki | %871 en iyi iki

CGaliganlar ile kurumun
amaglarim aym yéne
yoéneltmek

Caligan memnuniyeti
aragtirmasi

arttirmak aragtirmasi arttirmak notu vermesi notu vermistir.

Siirecler Boyutu
. L Sorunlarin kaynagini 78% 79.50%
Uretim k:q_lltesml ve Verim bulmak ve kaliteyi ’
verimliligi arttrmak arttrmak.
Misteriye teslimat stiresini o i . Siparis teslimat stirelerini 30 guin 30 giin
azaltmak Siparis teslimat stiresi diizenlemek
Belirlenmis siparig zamanina uyum Siparis teslimat
gostermek. Zamaninda teslimat islemini duzenlemek 92% 90%

.. . Stiregleri degistirmek

Uretim sureglennd.e ) igin tretimden ve 5 5
Stiregleri Gelistirmek gergeklesen Snemli geligme satistan ar-ge birimleri

sayisi kurmak

X Gelismis kontrol

G_e11$m1§ Kgntrol N sitemleri olugturmak 75% 75%
Uretim yetenekleri gelistirmek S}stemlermm oldugu i¢in ar-ge birimleri

sureglerin oram kurmak
Ogrenme ve Gelisme Boyutu

Takim ¢aligmasini Caliganlarin Calisanlarin

tesvik etmek igin
calisanlarin katilimini
saglamak

%80'un en iyi iki
notu vermesi

%88'i en iyi iki
notu vermigtir

Streglerde iyilegtirilen

Yetenekleri Geligtirmek ¢alisan sayis1

Caligan egitim
programlari yapmak 90% 92%

Yonetim streglerinde yetki

Caliganlara Yetki vermek .
verilen ¢aligan sayisi

Yetkililerin karar verici
gibi degil de yonlendirici
gibi davranmast 85% 90%

Zamaninda geri-besleme
alinan tretim streglerinin
say1s1

Bilgi iglem yeteneklerini
gelistirmek

Bilgi toplama islevini

0 0
gelistirmek 80% 80%

Kaynak: Charles Horngen, Srikant Datar, George Foster, “Cost Accounting: A Managerial Emphasis”, Prentice Hall,

2003, 5.450.

3. DENGELI SONUC KARTI UYGULAMASI iLE
ILGILI TANIMLAMALAR

Ust yoneticiler, kurumun vizyonu ve stratejileri dog-
rultusunda, hedefler ve 6l¢iim kriterleri belirleyerek
bir performans degerlendirme sistemi olan “Dengeli
Sonug Kart1” sistemini olusturmaktadir. Yani perfor-
mans verilerin in ne olacagl, hangi araliklarla nasil
toplanacaginin onceden belirlenerek, ist yoneticiye
sunuldugu sisteme Dengeli Sonu¢ Kart1 (Balanced
Scorecard) denmektedir.

Performans yonetimi ile ilgili kar amagh kisa vadeli
finansal dlgiitlerin yetersiz oldugu ve performans 6l-
ciitlerinin belirlenirken finansal olmayan alanlar1 da

icermesi gerektigi belirtilmistir (Johnson & Kaplan,
1991). Kaplan ve Norton calismalarinda; Dengeli So-
nug Kart'nin (balance scorecard) finansal boyut, sii-
recler boyutu, miisteri boyutu ile 6grenme ve gelisme
olmak tizere dort boyuttan olustugu ortaya koymus-
tur (Kaplan & Norton, 1992). 1996 yilinda ise Dengeli
Sonug Kart'nin ilk 6rnegini olusturmustur (Kaplan
& Norton, 1996). Kaplan ve Norton tarafindan ya-
yinlanan The Balanced Scorecard kitabindan sonra
Fortune’da yayinlanan 1000%e yakin kurumda uygu-
lanmustir (Niven, 2003, s. 23). 2003 yilinda ise Charles
ve Srikant tarafindan Tablo 1’deki Dengeli Sonug Kart1
ornegi Performans odlgiitleri ile ortaya konulmustur.

Yukaridaki Tablo 1 (Horngen, Datar, & Foster, 2003)
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orneginde goriilecegi {izere Stratejik hedeflere ulas-
mak i¢in belirlenmis 12 stratejik amag ve amaca ulasip
ulasmadigimizi 6l¢mek icin 15 performans dlgiitii ile
her bir performans olgiitii igin belirlenmis bir hedef
bulunmaktadir. Tablo 1'i asagida belirtilen agiklama-
larla Ozetleyebiliriz:

4. PERFORMANS YONETIMININ YASAL
ALTYAPISI

Tiirkiye’de performans yonetimini gelistirme ¢alisma-
lar1 2003 tarihli ve 25326 sayil1 resmi gazetede yayim-
lanarak yiiriirliige giren 5018 sayili Kamu Mali Yoneti-
mi ve Kontrol Kanunu ¢ergevesinde yiiriitiilmektedir.
Tim kamu kurumlarinda diizenlemeleri hedef alan
performans yonetimi siireci icin, Stratejik Planlama,
Performans Esash Biitceleme ile performans raporla-
ma siireglerini iceren diizenlemeler yapilmistir. (Efe,
2012)

5018 sayili Kamu Mali Yonetimi ve Kontrol Kanu-
nu’nun “Stratejik planlama ve performans esasl prog-
ram biitce” baglikli Madde 9- “Kamu idareleri; kalkin-
ma planlar;, Cumhurbaskani tarafindan belirlenen
politikalar, programlar, ilgili mevzuat ve benimsedik-
leri temel ilkeler cercevesinde gelecege iliskin misyon
ve vizyonlarini olusturmak, stratejik amaclar ve 6l¢ii-
lebilir hedefler saptamak, performanslarini énceden
belirlenmis olan gostergeler dogrultusunda 6lgmek ve
bu siirecin izleme ve degerlendirmesini yapmak ama-
cayla katilimer yontemlerle stratejik plan hazirlarlar.

Kamu idareleri, kamu hizmetlerinin istenilen diizey-
de ve kalitede sunulabilmesi igin biitgeleri ile program
ve proje bazinda kaynak tahsislerini; stratejik planla-
rina, yillik amag ve hedefleri ile performans goster-
gelerine dayandirmak zorundadirlar. Stratejik plan
hazirlamakla yiikiimlii olacak kamu idarelerinin ve
stratejik planlama stirecine iliskin takvimin tespitine,
stratejik planlarin politikalar, kalkinma plan1 ve prog-
ramlarla iligkilendirilmesine yonelik usul ve esaslar
Cumhurbagkan tarafindan belirlenir.” Seklinde dii-
zenlenmis olup, hitkiim altina alinmistir. (5018 sayilt
Kanun)

5. STRATEJiK PLAN HAZIRLAMA ADIMLARI

Stratejik Plan galismalarinin basariya ulasabilmesi igin
Stratejik Plan donemi sonunda ulasilmasi istenilen
amag ve hedefler ile bunlara ulagirken kullanilacak
olan kaynaklarin birbiriyle oOrtiistiirtilmesi gerektigi
gibi, ihtiya¢ analizleri sonucunda ortaya ¢ikan alanla-
ra daha fazla oncelik verilmelidir.

Belediyeler yerel seg¢imler yapildiktan sonra gelecek
bes yillarint planladiklari stratejik planlarini hazirlar-
lar. Stratejik planlar hazirlanirken belli adimlarin yeri-
ne getirilmesi gerekmektedir.

e  Bunlarin baginda kurumun mevcut durum anali-
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zi yapmasi gelmektedir. Kurum fiziki, ekonomik
ve insan kaynaklari altyapisini gézden gecirmeli,
faaliyet alanlar1 ve {irtin hizmetleri ile ilgili ¢alis-
malar yapmalidir. Bunun yaninda paydas analiz-
leri ve GZFT (Gliglii-Zay1f, Firsat-Tehdit) analiz-
leri yaparak katilimcilig1 saglayabilmelidir.

e Bundan sonraki asamada ise bes yilin sonunda
ulagsmay1 hedefledigi vizyonu ve o vizyona ulas-
masini saglayacak misyon, stratejik amag ve stra-
tejik hedefler ile stratejilerini belirlemelidir.

e  Stratejik plandan sonra yillik performans prog-
ramlar1 hazirlanmals, yillik performans program-
lari ile stratejik plan ve biitce arasindaki bag olus-
turulmalidir. Performans programlar: gelecek bir
yiliginde hedeflere ulasmak igin yillik performans
hedeflerinin belirlendigi ve bu hedefleri gercek-
lestirmek icin faaliyet, projelerin ve performans
hedeflerini 6lcek i¢in performans gostergelinin
kullanildig1 programlardir. Performans program-
lar1 hazirlanirken hiikiimet planlar1 ve program-
lar da dikkate alinmalidir. Performans déoneminin
bagladig1 01 Ocak itibari ile iist yonetime {icer ay-
lik performans izleme ve degerlendirme raporlar
sunulmaktadir. Bu raporlar ilgili harcama bi-

rimlerinin gerceklestirmis olduklar1 performans
gosterge gerceklesmeleri dikkate alinarak hazir-
lanmaktadir. Ust yonetici harcama birimlerinin
performansini izleme raporunda gormekte ve
basarisiz goziiken ve yilsonunda ulasilamayacak
hedefler i¢in 6nceden tedbir alabilmektedir.

e  Bir yilin sonunda performans programinda plan-
lanan hedeflerin ne kadarma ulasildigint 6lgmek
ve daha sonra da degerlendirmeleri yapmak tize-
re ilgili y1l i¢in faaliyet raporu hazirlanmaktadir.

e Faaliyet raporlar iist yoneticilerin hesap verme-
lerini saglayan seffaflik geregi hazirlanmis olan
raporlardir. Birim i¢inde kurumun harcamis ol-
dugu mali kaynaklar ve insan kaynag: ile fiziki
kaynaklarin tamamu faaliyet raporlarinda goste-
rilmektedir. Faaliyet raporlarinda harcama birim-
lerinin yapmis oldugu tiim faaliyetlerin detaylar1
ve agiklamalari ile performans degerlendirmeleri
yer almaktadir.

6. PERFORMANS OLCUMU VE PERFORMANS
DEGERLENDIRMESI

Belediyeler agisindan performans yonetimi kavrami;
kurumun, bireyler ve gruplar {izerinde hem fikir
olunan stratejilerin, amag ve hedeflerinin planlama-
sidir. Sistemsel olarak bu amag ve hedeflere ulasilip
ulasilmadiginin performans hedefleri ve bu hedeflere
ulagsmak i¢in gostergeler araciligiyla olgtilmesi, gkt
ve sonuglarin degerlendirilmesi gerekir. Geri bildirim
yapilarak performansin gelistirilmesi i¢in gerekli 6n-
lemlerin alinmasi gerekir. Sonug olarak performans
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yonetimi uygulanmasi, yiiksek performansin 6diillen-
dirilmesi siireclerini de icine alan biitiinciil bir yone-
tim anlayis1 olarak tanimlanabilir (Y1lmaz, 2019).

Performans yonetiminin etkili olabilmesi i¢in kurum
kaynaklarinin tamamini (insan kaynag , biitce, fiziki
kaynaklar) kapsamasi gerekmektedir. Yine kurumun,
performans Ol¢timiinden istedikleri fayday: saglaya-
bilmeleri igin; kurumun hedefleri ile uyumlu ve elde
edilen performans ¢ikt1 sonuglarinin da giivenilir ol-
masi1 gerekmektedir.

Performans Yonetiminin birer parcasi olan perfor-
mans Ol¢iimii ve performans degerlendirmesi birbiri-
ni tamamlamakla birlikte iki ayr1 aragtir. Performans
Ol¢timii, kamu hizmetlerinin sunulmasinda ve faali-
yetlerin yfiriitiilmesinde kullanilan girdi, ¢ikti, kalite,
verimlilik ve sonuglarla ilgili gostergelere iligkin bil-
giler vermekte, amag ve hedeflere ulasilip ulasilmadi-
gina odaklanmaktadir. Performans degerlendirmesi
ise, mevcut durumu belirleme, amag ve hedefleri sap-
tama, misyon olusturma, performans gostergelerini
olusturma, olgme ve degerlendirmedir. Diger bir ifa-
de ile amag ve hedeflere iliskin bilgilerin ayrintili bir
sekilde incelenmesi, bulgularin yorumlanmasi, basar1
veya basarisizligin arkasindaki nedenlerin arastiril-
masi, alternatiflere iliskin tavsiye ve goriisleri kapsa-
maktadir.

Performans degerlendirmesinin temel amaci, kamu
kaynaklarinin ekonomik, verimli ve etkili bir sekilde
elde edilmesi ve kullanilmasinda etkinligin arttirilma-
sin1 saglamaktir. Performans 6l¢iimii ve performans
degerlendirmesinin ortak amaci ise hizmet sunumu
ve programlarin etkililiginin artirilmasina yonelik
kaynak tahsisi saglamaktir. Ote yandan performans
Ol¢limii, yonetime karsi uyarici bir sistem olup, ka-
muoyuna kars1 da hesap verebilirligi artiric1 bir arag
olarak hizmet etmektedir.

Performans 6l¢limii, kamusal hizmetlerin kalitesinin
arttirlmasinda biiylik role sahiptir. Kamusal hiz-
metlerin sunumunda etkin rol oynayan personelin
bireysel performansinin dlciilmesi, performans dlgii-
mii sayesinde yapilabilmektedir. Personelin bireysel
performans Olciimlerinin basart ya da basarisizligi-
nin altinda farkli etmenler yatmaktadir. Bunlar; eger
personel kendi uzmanlik alam ile ilgili bir yerde ¢a-
Iistirilmiyorsa ya da calistigr alanda yeterince egitim
almamigsa, performansmin diisiik ¢tkma nedenleri
olarak goriilebilir. Kamusal hizmetlerde ¢alisan per-
sonellerin, ¢alismis oldugu alan ve sorumlu oldugu
mevzuat konusunda gerekli egitimleri almis olmalari,
bireysel performanslarmin yiiksek ¢itkmasina yol aca-
bilir Bu da kamusal hizmetlerin kalitesine etki ederek
kamusal hizmet alanlarin memnuniyet diizeyinin
yiiksek olmasina katki saglar.

Belediyeler de diger tiim kamu kuruluslar: gibi per-
formans Ol¢timii yapma konusunda sorumludurlar.
Bu sorumluluk ilgili mevzuatlarda belirtilmistir.

7. KUCUKCEKMECE BELEDIYESI 2017 YILI
PERFORMANS SONUCLARININ OLCULMESI

Performans sonuglarmin odlgiilmesi i¢in; bir yilin so-
nunda ulasilmas: planlanan performans hedefleri,
faaliyet ve projeler ile biitceleri, hedeflerin ne oranda
gerceklestigini 6lgmek igin kullanilan performans gos-
tergeleri kullanilmaktadir. “Kiiciikcekmece Belediye-
si Performans Olgiimii” i¢in web tabanli otomasyon
sistemi Strateji Gelistirme Miidiirliigii tarafindan ge-
listirilmis ve kullanilmaya baslanmistir. Web tabanl
Strateji Gelistirme Bilgi Sistemi {izerinde performans
olgtimii en etkili sekilde tasarlanmis ve ilgili mevzu-
atlar dikkate alinarak hukuki bir boslugun kalmasinin
ontine gecilmistir. (https://kucukcekmece.istanbul)

Strateji Gelistirme Bilgi Sistemi tizerinden
mans Ol¢limii su sekilde yapilmaktadir;

perfor-

1.  Harcama birimlerinin bes yil boyunca sorumlu
olacagi stratejik alanlar, stratejik amaclar ve stra-
tejik hedefler Strateji Gelistirme Bilgi Sistemi'n-
den otomatik olarak ¢ekilmektedir. Gelecek bir
yil icin hazirlanacak olan performans programin-
da yer alacak olan performans hedefleri stratejik
amag ve stratejik hedeflerle iliskilendirilmektedir.

2. Performans hedeflerini gerceklestirmek icin fa-
aliyet ve projeler belirlenmekte ve bu faaliyet ve
projeleri yerine getirmek igin kaynak tahsisi ya-
pilmaktadir. Faaliyet ve projeleri hangi diizeyde
gerceklestirdigimizi 6l¢mek i¢in performans gos-
tergeleri belirlenmektedir.

Kiiciikcekmece Belediyesinin Stratejik Alan ve Strate-
jik Amaglarinin gosterildigi tablo asagida gosterilmis-
tir (Tablo 2)
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Tablo 2. 2015-2019 Yillar1 Stratejik Alan ve Stratejik Amaglara iliskin Tablo

Stratejik Amac¢ 1

Stratejik Amac 2

“KUCUKCEKMECE BELEDIYESI STRATEJIK ALAN VE STRATEJIK AMACLARI”

Tlgenin modern, sosyal, ekonomik ve fiziksel gelisimine yon vererek
yasam kalitesi yuksek, guvenli, estetik surdiiriilebilir bir ilge
mimarisinin olusumuna katki saglamak

Saglikli yagam alanlar1 olan, ekolojik dengenin korundugu, yuksek
gevre standartlarina sahip, surdurilebilir ve 6zgiin bir gevre
olusturmak

Stratejik Amac 3

Stratejik Amac 4

Stratejik Amac¢ 5

Stratejik Amac 6

Stratejik Amac¢ 7

Stratejik Amac 8

Stratejik Amac¢ 9

Ekolojik dengeyi bozacak kirlilikleri etkin ve ¢agdas yontemlerle
ortadan kaldirarak yasanabilir, temiz bir ilge olugturmak

Tlgenin klttir, spor, egitim, sanat ve sosyal alanlarinin
zenginlestirilmesine katk: sunarak yagam kalitesini yukseltmek

Birlik ve dayamgma ruhuyla, sosyal hizmetleri gok yonli ve etkin hale
getirerek vatandaslarin sosyal yasaminin desteklenmesine katki
sunmak

Diizenli, saglikli, huzur ve esenlik dolu, hijyeni esas alan, yasanilabilir
bir ilge igin etkin ve verimli denetim sunmak

Afet bilinci ve yonetimini gelistirerek, afetle miicadele kapasitesini
artirmak

Tlgede yasayan her bir canlinin saglik standartlariin yiikseltilmesine
katk: sunmak

"Once insan" anlayis1 ile verimli, kaliteli ve etkin personel politikast
gelistirerek sunulan hizmet kalitesini yukseltmek

Stratejik Amag¢ 10

Yenilik¢i ve aragtirmac yontemlerle mali kaynaklarimizi ve
varliklarimizi etkin, verimli ve hesap verebilir bir anlayisla yonetmek

Stratejik Amac¢ 11

Modern ¢agin gereklerine uyum saglayarak kurumun ve ilgili
paydaglarin bilgi, iletisim ve lojistik hizmetlerden en verimli gekilde
yararlanmasini saglamak

Stratejik Amac 12

"Etkin denetim mekanizmalar1 yoluyla kurumsal karar ve streglerin
hukukun temel ilkeleri gergevesinde yurutilmesini saglamak
(mevzuat)"

Stratejik Amac 13

Vatandas memnuniyetini esas alan, giiler yuzIli, modern bir anlayisla,
paydaslarla igbirligi igerisinde kurumun ve ilgenin gérunurlik ve
bilinirligini artirmak

Tablo 3. Kavramsal Kar§11a§t1rma Tablosu

Kaplan ve Norton’un énerdigi Dengeli Sonu¢ Karti uygulamasindaki kavramlar ile
“Kiiciikcekmece Belediyesi’nde Kullanilan Dengeli Sonu¢ Kart1” Uygulamasinin
Kavramsal Karsilastirmasi

Dengeli Sonug
Boyutlar | Amaglar Olgiitler Meplis Le GEE Czpp i Kart1 (Balance
Gerekenler | Performans | Performans
Scorecard)
Performans Performans Tl ess
Stratejik | Stratejik | Performans | Performans . .. Belediyesi
. . | Gosterge Gosterge .
Alanlar | Amaglar | Hedefi | Gostergeleri . | Dengeli Sonug
Hedefi Gergeklesmesi Kartr”

Not: Tablo’3 de Dengeli Sonug¢ Kart1 uygulamasina gore ve Kiigiikgekmece Belediyesi'nin performans
yonetimi alaninda kullanmis olduklar: kavramlarin karsilastirmas: gosterilmistir.
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Tablo 4. “Kiiciikgekmece Belediyesi Dengeli Sonug Kart1 Ornegi”

DENGELI SONUC KARTI ORNEGI

. Hedef Gergeklesen
Boyutlar Amaglar Olgiitler Yapilmasi Gerekenler Performans Perfor s
Stratejik s . = . Performans Performans Gosterge
Alanl-:lu' Stratejik Amaclar Performans Hedefi Performans Gostergeleri Gésterge Hedefi Gergeklesmesi g
Yagmur suyu sebekesini =
geligtirerek ilgedeki su :laplr]:u a]f":]r Qeklei::? yagmur 2000 3850
taskinlarim 6nlemek yu gu
Tlgenin modern, sosyal,
ekonomik ve fiziksel
s gelisimine yén vererek . . .
Imar ve yasam kalifesi yitksek, Ilgemizdeki meveut yollan | Yol bakim onarim
Sehircilik gitvenli, estetik sirdiriilebilir | iyilestirerek erigebilirligi ve | eksikliklerinin tamamlanma 100 90,99
bir ilge mimarisinin ulasim konforunu artirmak orant
olusumuna katki saglamak
Trafik isaretlerini
diizenleyerek trafik akigim Takilan tabela sayist 750 200
rahatlatmak
24 Hedef Gergeklesen
Boyutlar Amaclar Olgiitler Yapilmasi Gerekenler TR s
Stratejik s Performans Performans Gosterge
Alanlar Stratejik Amaclar Performans Hedefi Performans Gostergeleri Gésterge Hedefi Gergeklesmesi
Otomasyon sistemi ve LED . .
aydy nlaéna sistemiyle Otomasyon sistermi kurulan 1 5
tasarruf saglamak park sayist
~ Kisi bagina diigen yesil alan
Saghkli yasam alanlan olan, | miktanm artirmak ve Dikilen agag adeti 7000 9132
Cevre ve ekolojik _dengiemn siirekliligini saglamak
P korundugu, yiiksek gevre
Temizlik .
Hi tleri standartlarina sahip,
1zmetleri stirdiiriilebilir ve ézgim bir
gevre olusturmak
Z;?f&igﬁfgﬁ:;gde Vatandag memnuniyet orant 77 77
Gocuk, geng ve yetiskinlerin
stirekli gelisimlerini  esas | Yapilan seminer ve 119 119
alarak tiimilge halkim egitim | konferans sayisi
etkinlikleriyle bulusturmak
ilgemizin, kiltiir, spor,
egitim, sanat ve sosyal Vatandaglanin kisisel
Kiltiir alanlarinin gelisimlerini temel hayat 2&%161;:6‘??;531?1‘ n " N
Hizmetleri zenginlestirilmesine katki beceri egitimleri ile atdlyesi 3: o
sunarak insammuzin hayat destekleyerek gelistirmek. Y v
standardin yiikseltmek
Tlge halkimn kiiltiir-sanat + .
etkinliklerine kathmm | 1lge hatkumn Kiltr-sanat 2 3
artirmak e iklerine katilim orant

Not: Tablo 4'de Kiigiikgekmece Belediyesi'nin sunmus oldugu hizmet alanlar: ve bu alanlarda performans yonetimi
konusunda yaptig1 calismalarla ilgili 6rnekler yer almaktadir.

Performans programi hazirlanirken agirlikli olarak
cikt, sonug, verimlilik, kalite gostergeleri kullanil-
maktadir. Bundaki amag biit¢enin agirlikli olarak
kullanildigs isler ile kurumsal kaliteyi arttiracak islere

yogunlasmaktir.
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Tablo 5. Performans Gostergeleri Basar1 Diizeyi
Degerlendirme Sistemi

8. KUCUKCEKMECE BELEDIYESI 2017
YILI PERFORMANS SONUCLARININ

DEGERLENDIRILMESI

PERFORMANS GOSTERGELERI BASARI DUZEYiI DEGERLENDIRME SIiSTEMi

2017 yili itibari ile Kiiglikgekmece Belediyesince ger-

ceklestirilmesi hedeflenen 419 gdstergenin 342 tane-

KATEGORI RENK
KODU

si yani %81’inin gerceklesmesi; hedeflerinin %85 ve GERCEKLESME ORAN

ARALIGI GOSTERGE SAYILARI

iistli olarak sonuclanmistir. Kurumsal gostergeler-

den 25 tanesi iyi, 29 gosterge orta, 5 tanesi zayif, 18

tanesi ise ¢ok zayif olarak sonuglanmistir (Tablo 5). %85 ve Ustii 342 81%

Istanbul 1li Kiigiikcekmece Belediyesi'nin “Stratejik
Plan” da yer alan Stratejik Amaglarmin 2017 yil iti-
bari ile yillik hedeflerinin gerceklesme oranlari de-

©%70-%84 25 6%

gerlendirildiginde (Tablo 6);

©%55- %69 29 7%

»  “llgenin gagdas, sosyo ekonomik ve fiziksel ge-

lisimine yon vererek, yasam kalitesi yiiksek, gii-
venli, estetik stirdiiriilebilir bir ilge mimarisinin
olusumuna katki saglamak” Stratejik amacin

©%045-%54 Zayif 5 1%

gerceklestirilmesi ile ilgili olarak; 2017 yilinda
toplam 46 gosterge ile faaliyetler gézlemlenmis-
tir. Bu gostergelerin %72’si yani 33 tanesi ¢ok iyi

%00-%44 18 5%

olup, hedeflenen degerlere ulasilmistir. Diger 4

amag iyi, 4 amag orta ve 5 amac c¢ok zayif olarak TOPLAM

100%

gerceklesmistir. Sonug itibariyle bu amact ger-

ceklestirmek igin gostergelerin 41 tanesi yani %901
orta ve ortanin iisttinde degerlere ulasmis olup, 5
gosterge yani %1071k bir boliimii gergeklesme he-
define ulasmada zayif kalmistir.

“Saglikli yasam alanlar1 olan, ekolojik dengenin
korundugu, yiiksek gevre standartlarma sahip, siir-
diiriilebilir ve 6zgiin bir ¢evre olusturmak” Strate-
jik amacin gergeklestirilmesi ile ilgili olarak; 2017

yilinda toplam 18 gosterge ile faaliyetler gozlem-
lenmistir. Bu gostergelerin %72’si yani 13 tanesi cok
iyi olup, hedeflenen degerlere ulasilmistir. Diger 1
amag iyi, 1 amag orta ve 3 amag ¢ok zayif olarak
gerceklesmistir. Sonug itibariyle bu amaci gercek-
lestirmek igin gostergelerin 15 tanesi yani %84’
orta ve ortanin iistiinde degerlere ulasmis olup, 3
gosterge yani %16lik bir boliimii gerceklesme he-
define ulasmada zayif kalmistir.

Tablo 6. Stratejik Amaglara Gore Gostergelerin Basar1 Diizeyi Degerlendirme Tablosu

STRATEJIK AMACLARA GORE GOSTERGELERIN BASARI DUZEYi DEGERLENDIRME TABLOSU
SA1 SA2 SA3 SA4 SAS SA6 SA7 SAS SA9 SA10 SA11 SA12 SA13
Kategor
i Renk
Kodu
A;le % A:ie o A‘de % A:ie % A:ie % A:Ie % A:ie % A:ie % Alde % A:le % Alde % A:ie % A:ie %
e 72 13 72 8 72,73 | 42 o1 28 80 15 | 78.95 15 100 12 | 70.59 6 100 29 85,29 63 |85.14 7 87.5 71 | 78.89
4 9 1 6 0 0 3 7 3 8,57 24 10,53 0 0 1 5.88 0 0 1 2,94 4 5.41 0 0 6 6.67
4 9 1 6 = 27.27 1 2 B 8.57 2 10,53 o 0 2 11.76 o o 1 2.94 6 8.11 1 L2 5 5.56
0 0 0 0 0 0 0 0 1 2.86 0 o 0 0 0 0 0 0 0 0 1 1.35 0 0 3 3.33
S 10 3 16 o o o o o o 0 0 o o 2 11.76 o o = 8.82 o o 0 o 5 5.56
100 100 100 100 100 100 100 100 100 100 100 100 100
Toplam 46 % 18 % 11 % 46 % 35 % 19 % 15 % 17 % 6 Y 34 %o 74 N 8 %o 90 %
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“Ekolojik dengeyi bozacak kirlilikleri etkin ve
cagdas yontemlerle ortadan kaldirarak yasana-
bilir, temiz bir ilge olusturmak” Stratejik amacin
gerceklestirilmesi ile ilgili olarak; 2017 yilinda
toplam 11 gosterge ile faaliyetler gdzlemlenmis-
tir. Bu gostergelerin %72,73 yani 8 tanesi ok iyi
olup, hedeflenen degerlere ulagilmistir. Diger 3
amag orta seviyede gerceklesmistir. Hgili amaci
gerceklestirmek igin gostergelerin 11 tanesi yani
%1001 orta ve ortanin {istiinde bir degere sahip
olarak gerceklesmistir.

“ilgenin kiltiir, spor, egitim, sanat ve sosyal alan-
larinin zenginlestirilmesine katki sunarak yasam
kalitesini yiikseltmek” Stratejik amacin gercekles-
tirilmesi ile ilgili olarak; 2017 yilinda toplam 46
gosterge ile faaliyetler gozlemlenmistir. Bu gos-
tergelerin %91'i yani 42 tanesi ¢ok iyi olup, hedef-
lenen degerlere ulasilmistir. Diger 3 amag iyi, 1
amag orta olarak gerceklesmistir. Sonug itibariyle
bu amac1 gergeklestirmek i¢in gostergelerin 46 ta-
nesi yani %100’ orta ve ortanin iistiinde bir de-
gere sahip olarak gerceklesmistir.

“Birlik, beraberlik ve dayanisma iginde, sosyal fa-
aliyetleri ¢ok yonlii ve etkin hale getirerek vatan-
daslarin sosyal yasaminin desteklenmesine katki
sunmak” Stratejik amacin gergeklestirilmesi ile il-
gili olarak; 2017 yilinda 35 gosterge ile faaliyetler
gozlemlenmistir. Bu gostergelerin %801 yani 28
tanesi ¢ok iyi olup, hedeflenen degerlere ulasil-
mistir. Diger 3 amag iyi, 3 amag orta, 1 amag za-
yif olarak gergeklesmistir. Sonug olarak bu amaci
gerceklestirmek igin gostergelerin 34 tanesi yani
%97,14’si orta ve ortanin iistiinde bir degere sahip
olup 1 gosterge yani %2,86'lik bir boliimii gergek-
lesme degerine ulasmada zayif kalmistir.

“Diizenli, saglikli, huzur ve esenlik dolu, hijyeni
esas alan, yasanilabilir bir ilge i¢in etkin ve verim-
li denetim sunmak” Stratejik amacin gergekles-
tirilmesi ile ilgili olarak; 2017 yilinda toplam 19
gosterge ile faaliyetler gozlemlenmistir. Bu gos-
tergelerin %78,95’i yani 15 tanesi ¢ok iyi olup, he-
deflenen degerlere ulasilmistir. Diger 2 amag iyi,
2 amag orta olarak gergeklesmistir. Sonug olarak
bu amac1 gergeklestirmek i¢in gostergelerin 19 ta-
nesi yani %100’ orta ve ortanin iistiinde bir de-
gere sahip olup olarak gerceklesmistir.

“Afet bilinci ve yonetimini gelistirerek, afetle mii-
cadele kapasitesini artirmak” Stratejik amacin
gerceklestirilmesi; 2017 yilinda 15 gosterge ile
faaliyetler izlenmistir. Gostergelerden %100'i, 15
tanesi igin ¢ok iyi bir sekilde hedeflenen degerle-
re ulasilmistir. Nihai olarak bu amaci gergekles-
tirmek igin gostergelerin 15 tanesi yani %100’
orta ve ortanin iistiinde bir degere sahip olarak
gerceklesmistir.

“flede yasayan biitiin canlilarin saglk stan-
dartlarinin yiikseltilmesine katkida bulunmak”
Stratejik amacin gergeklestirilmesi; 2017 yilin-
da toplam 17 gosterge ile faaliyetler izlenmistir.
Gostergelerden %70,59'u yani 12 tanesi ¢ok iyi bir
sekilde hedeflenen degerlere ulasilmis olup, 1 ta-
nesi iyi, 2 tanesi orta, 2 tanesi ¢ok zayif olarak ger-
¢eklesmistir. Sonucta bu amaci gergeklestirmek
icin gostergelerin 15 tanesi yani %88,23'i orta ve
ortanin iistiinde bir degere sahip olup 2 gosterge
de %11,76'lik bir kissimda gergeklesme degerine
ulagsmada zayif kalmistir.

“Once insan anlayist dogrultusunda verimli, ka-
liteli ve etkin bir personel politikas1 gelistirerek
sunulan hizmet kalitesini yiikseltmek” Stratejik
amacin gerceklestirilmesi; 2017 yilinda toplam 6
gosterge ile faaliyetler izlenmistir. Gostergelerin
%100’ yani 6 tanesi ok iyi bir sekilde hedeflenen
degerlere ulasilmistir. Sonugta bu amaci gergek-
lestirmek igin gostergelerin 6 tanesi yani %1001
orta ve ortanin iistiinde bir degere sahip olarak
istenilen basar1y1 yakalamistir.

“Yenilikci ve arastirmaci yontemlerle mali kay-
naklarimizi ve varliklarimizi etkin, verimli ve
hesap verebilir bir anlayisla yonetmek” Stratejik
amacin gergeklestirilmesi; 2017 yilinda toplam 34
gosterge ile faaliyetler izlenmistir. Gostergelerin
%85,29’s1 yani 29 tanesi ¢ok iyi bir sekilde hedef-
lenen degerlere ulasmis olup,1 tanesi iyi, 1 tane-
si orta, 3 tanesi ¢ok zayif olarak gerceklesmistir.
Hgili amaci gerceklestirmek igin gostergelerin 31
tanesi yani %91,17’si orta ve ortanin {istiinde bir
degere sahip olup 3 gosterge yani %8,82lik bir
kismi gerceklesme degerine ulasmada zayif kal-
mugtir.

“Modern ¢agin gereklerine uyum saglayarak ku-
rumun ve ilgili paydaslarin bilgi, iletisim ve lojis-
tik hizmetlerden en verimli sekilde yararlanmasi-
n1 saglamak” Stratejik amacin gerceklestirilmesi;
2017 yilinda toplam 74 gosterge ile faaliyetler
gozlemlenmistir. Bu gostergelerin 63 tanesi ¢ok
iyi bir sekilde hedeflenen degerlere ulasmis olup,
4 tanesi iyi, 6 tanesi orta, 1 tanesi zayif olarak ger-
¢eklesmistir. Sonucta bu amaci gergeklestirmek
i¢in gostergelerin 73 tanesi orta ve ortanin iistiin-
de bir degere sahip olup 1 gdsterge yani %1,351iik
bir kismi gerceklesme degerine ulasmada zayif
kalmusgtir.

“Etkin denetim mekanizmalar1 yoluyla kurumsal
karar ve stireglerin hukukun temel ilkeleri cer-
cevesinde yiiriitiilmesini saglamak (mevzuat)”
Stratejik amacin gerceklestirilmesi; 2017 yilinda
toplam 8 gosterge ile faaliyetler gdzlemlenmistir.
Bu gostergelerin 7 tanesi ¢ok iyi, 1 tanesi orta ola-
rak hedeflenen degerler yakalanmistir. Sonugta
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bu amaci gergeklestirmek igin gostergelerin 8 tane-
si yani %100'{ orta ve ortanin iistiinde bir degere
sahip olarak gerceklesmistir.

e “Vatandaslarin memnuniyet diizeyini oncelikli ele
alan, giiler yiizlli, ¢agdas bir yaklasimla, paydas-
larla is birligi igerisinde kurumun ve ilgenin gorii-
niirliik ve bilinirligini artirmak” Stratejik amacinin
gerceklestirilmesi; 2017 yilinda toplam 90 gosterge
ile faaliyetler gozlemlenmistir. Bu gostergelerin 71
tanesi ¢ok iyi bir sekilde hedeflenen degerler yaka-
lanmustir. 6 tanesi iyi, 5 tanesi orta, 3 tanesi zayif, 5
tanesi cok zayif olarak gergeklesmistir. flgili amact
gerceklestirmek icin gostergelerin 82 tanesi yani
%91,12’si orta ve ortanin iistiinde degerlere ulas-
mustir. %8,88litk bir kismi gerceklesme degerine
ulagsmada zayif kalmistir.

Strateji Yonetim Bilgi Sistemi iizerinden, performans
gosterge girisleri yapilirken gostergenin tiirii kismin-
daki se¢im bolmesi tiklanarak, gosterge tiirii segilebil-
mektedir. Performans gostergeleri icin diger kriterler
de gostergenin Ol¢lim birimi, gostergenin o6lgtim sikli-
g1, Olgtim sekli ve gostergenin izleme ya da performans
gostergesi olup olmadigr ile ilgili girisler yapilarak
kaydedilir. Gostergenin 6l¢tim sekli yedi farkli formdil
uygulanmaktadir. Bu formiiller otomasyon sistemine
tanitilmakta ve dlgtimlerin dogru yapilmasi saglanmak-
tadir. Olgﬁm sekilleri; Toplanan, sabit, ortalama, ters
orant1 toplanan, ters oranti sabit, ters orant1 ortalama,
artan oranli olmak {izere formiile edilmektedir.

Stratejik plandan gelen orta ve uzun vadeli hedefler ile
yillik performans programindan gelen performans he-

deflerini 6l¢gmek igin belirlenen performans gostergele-
rinin ger¢eklesmelerinin anlamliliklarina baktigimizda,
419 gostergenin 329 tanesi yani %78,5'i anlamli, 36 ta-
nesi yani %9'u i¢in hedef daha dikkatli ve dogru olarak
olusturulmali, 10 hedef yani %2’si gergeklesmeye gore
tutarsiz, 44 tanesi yani %10,5inde ise gerceklesme hede-
fin ¢ok tizerinde olarak tamamlanmistir. (Tablo 7)

Faaliyet ve projelerin ne oranda yerine getirildiginin
6l¢mek igin kullanilan performans gostergelerinin yil-
lik performans hedefine ne oranda etki ettigini 6lgmek
icin etki orani kullanilmaktadir. Etki orani; performans
hedeflerine ulasmak i¢in gerceklestirilen faaliyet ve pro-
jelerin biitgelerini, ilgili performans gostergelerine dag:-
tilir. Her bir gosterge igin ayrilan tutar tiim faaliyet igin
ayrilan tutara oranlanarak bir etki orani ¢ikarilir. Bu etki
orani da yilsonunda performans programimin gercek-
lesme oranu ile carpilarak performans hedefine ne kadar
etki ettigi ortaya ¢ikmus olur.

2015 yilindan 6nceki performans dl¢iimlerinde bu sekil-
de bir dl¢lim yapilmamaktayd: ve her bir performans
gostergesinin biitgesi farkli olsa da performans hedefi-
ne etkisi ayn1 olmaktaydi. Daha sonra burada ki eksik
noktalar tespit edilerek Stratejik Yonetim Bilgi Sistemi
iizerine entegre edilmistir.

9. PERFORMANS BiLGI SISTEMININ
DEGERLENDIRILMESI

Performans programinda yer alan performans gosterge
gerceklesmeleri, Strateji Gelistirme Miidiirliigii tarafin-
dan performans programi dénemi i¢inde dort ceyrek
halinde birimlerden iiger aylik periyotlar ile toplanarak

Tablo 7. Stratejik Amagclara Gore Gosterge Hedeflerinin Kontrol Durumu

STRATEJIK AMACLARA GORE GOSTERGE HEDEFLERININ KONTROL DURUMU

Gosterge Hedeflerinin®| i, o S S A SA2 SA3 SA4 SAS SAG SA7 SAS SA9 SA10 SA11 SA12 SA13
Anlamlihg
Hedef
Deger | Simge | Agiklama | Adet | % |Adet| % |Adet| % | Adet| % | Adet| % [Adet| % |Adet | % |[Adet | % [Adet | % |Adet | % |Adet | % |Adet | % [Adet | % [Adet | %
i%
Gergeklesme
>150 HedefinCok | 44 989 & [133| 4 [ 20| 1 |o00] 8 [143 229 2 |105| o 0 3 [17.7] o 0 4 |18 2 (27| o 0 4 | 444
Uzerinde
> 70 Hedefe Gére
ve < Gergeklesme | 329 | 739| 30 | 50 | 10 | 50 | 7 |[e36| 37 [66.1| 23 [657| 16 842 15 |100| 11 [647| 6 |100| 26 |76.5| 67 [o0.5| 7 |87.5| 74 |s82.2
150 Anlamly
> 30 Yeni Hedef
ve < Daha Dikkatli 36 8,09 5 833 2 10 3 273 2 3.57 11.4 1 5,26 0 0 3 17,7 0 0 1 2,94 5 6,76 1 12,5 9 10
70 Belirlenmeli
Gergeklesme
<30 0 YI‘:{edG‘;‘fC 36 | 8,00 17 |283| 4 20 0 0 o |16,1 0 0 0 0 0 0 0 0 o 3 |ss2| o 0 o 0 3 333
Tutarsiz.
Toplam 445 1;0 60 1‘3’0 20 11300 11 1‘;0 56 1;:’0 B 102’0 19 1020 15 10300 17 11,20 6 1‘;’0 34 11300 74 1\.3“0 8 102’0 90 1020
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konsolide edildikten sonra konsolide rapor iist yone-
time sunulmaktadir. Performans gostergelerinin he-
defe gore yillik gerceklesme oranlar1 ve hedeflere ne
oranda ulagildig1 bir otomasyon sistemi aracilig ile
Olgiilmektedir ve bunun sonucunda da gerekli deger-
lendirmeler yapildiktan sonra basarisizliklarin neden-
leri ortaya cikarilarak gerekli dnlemler alinmaktadir.

Strateji Yonetim Bilgi Sistemi {izerinde performans
programinin izlenmesi siirecinde basar1 degerlendir-
mesi su kriterlere gore raporlanmaktadir; Stratejik
Yonetim Bilgi Sisteminde; hedef ve gerceklesmenin
kargilagtirilmasi neticesinde;

* % 85 ve {istii gergeklesme araligindaki gosterge-
lerin; ¢ok iyi seviyede kabul edilmesi, yesil renk
ile kodlanmasi ve 100 puan ile degerlendirilmesi,

* % 70-84 gerceklesme araligindaki gostergelerin;
iyi seviyede kabul edilmesi, acik yesil ile kodlan-
masi ve 75 puan ile degerlendirilmesi,

* % 55-69 gerceklesme araligindaki gostergelerin
orta seviyede kabul edilmesi, mavi renk ile kod-
lanmasi ve 50 puan ile degerlendirilmesi,

* % 45-54 gerceklesme araligindaki gostergelerin
zayif seviyede kabul edilmesi, turuncu renk ile
kodlanmasi ve 25 puan ile degerlendirilmesi,

* % 0-44 gerceklesme araligindaki gostergelerin ise
¢ok zayif seviyede kabul edilmesi, kirmizi renk ile
kodlanmast ve 0 puan ile degerlendirilmesi sek-
lindedir.

SONUC

Isletmelerde basari ile uygulanan Dengeli Sonug Kart:
uygulamasimin  yerel yonetimlerde uygulanmasina
yonelik “Kiiciikcekmece Belediyesi Dengeli Sonug
Kart1 Basar1 Karnesi Uygulamasi” ilk defa galisilmis-
tir. Dengeli Sonug¢ Kart1 boyutlari icerisinde yer alan
amaglar neden-sonug iliskisi kurularak birbirine bag-
lanmistir. Bu boyutlarin kurum stratejileri ile baglan-
til1 olmasi son derece énemli olarak goriilmektedir.

Gorev kartlar ve is siireglerinin entegre edilmesi ile,
kamuda finansal anlamda gelismeye acik bir taraf
olusturabilecegi, finansal anlamda meydana gelecek
iyilesmeler sayesinde kamusal hizmetlerin miktarinin
ve kalitesinin artabilecegi, bu sayede kamusal hizmet
alicilarinda memnuniyet diizeyinde artis yasanacagi
diistiniilmektedir. Is siireclerinin daha derinlik iceren
ve halka yakin dokunma anlaminda daha 6n planda
oldugu hizmetlerde iyilestirilmesi 6nem arz etmekte-
dir. Belediyelerde gorevli personellerin is siireglerine
ait gorev kartlari, personellerin uzmanlik alanlari ile
dogrudan orantili olmali, gorev kartlarinda yer alan
islerle ilgili personeller egitilmeli, 6grenme ve gelisme
boyutu siirekli agik tutulmalidir.

Sonug olarak; Performansin finansal, miigteri, siireg-
ler ile 6grenme ve gelisme boyutlarmin karsiligy; be-
lediyeler tarafindan belirlenen stratejik alanlara denk
gelmektedir. Yine Istanbul ili Belediyelerinde yapilan
calisma ile performans yonetimi konusunda belediye-
lerin Dengeli Sonug¢ Kart1 uygulamasim yaptiklarini
fakat uyguladiklarinin farkinda olmadiklar: gozlem-
lenmistir.

Kiiciikcekmece belediyesi olarak kurumsal basar1 kar-
nesi ¢alismalar1 devam etmektedir, Kiiciikce kmece
belediyesinin stratejik planlama siirecinin bir yillik
dilimi olan 2017 y1l1 performans programinda yer alan
performans hedeflerinin ve hedefleri 6l¢mek igin kul-
lanilan performans gostergelerinin kurumsal perfor-
mans basar1 karnesi ¢alismasinda yer alan sonuglari
su sekildedir; Basar1 puan araligina gore gerceklesme
degeri %81 {iizerinde olan gostergeler icin 100 puan,
gerceklesme degeri %(61-80) araliginda olan goster-
geler icin 80 puan, gerceklesme degeri %(61-80) ara-
Iiginda olan gostergeler icin 80 puan, gerceklesme
degeri %(21-40) araliginda olan gostergeler icin 40
puan, gerceklesme degeri %(0-20) araliginda olan gos-
tergeler icin 0 puan verilerek puanlama yapilmakta-
dir. Amaglarin bagarilari dlgiiliirken, amaclara hizmet
eden performans gostergelerinin verilen araliklara
gore puanlamalar1 yapilarak toplam puanlari ¢ikaril-
maktadir. Toplam puan amaca hizmet eden gosterge
sayisina boliindiiglinde ise amacin ortalama basarisi
bulunmaktadir. Tiim stratejik amaclarin ortalama ba-
sar1 puanlart hesaplandiktan sonra ise toplam basari
puanlar: toplanip ortalamasi alindiktan sonra ilgili y1-
Iin genel basar1 karne puanina ulagilmaktadir.

“ Kiiglikgekmece Belediyesi 2017 Y1l1 Performans So-
nuglarina Gore Yapilan Kurumsal Basar1 Karnesi Ca-
lismasinda;” toplamda 13 amacin her biri igin hesap-
lanan puanlarin ortalamasi alindiginda % 91 oraninda
bir bagarmin yakalandig1 sonucuna ulasilmistir.
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