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ARTICLE INFO ABSTRACT
Received: 24.01.2019 This study analyzes the neoclassical theory on the demand for children.
Accepted: 09.09.2019 Neoclassical theory assumes that child demand is not different from a

Available online:24.10.2019  commodity demand. The neoclassical theory takes child demand in the
Article Type: Research utility function, like any other commodities. But, the demand for children

ticl S . A -
articte is different from things which increase our utility; such as car,
refrigerator, elevator, and other goods and services, whose price is
Keywords: determined in the market through its sellers and buyers. However,

demand for children is determined by socio-cultural things. It is certain
that there is a relationship between economic growth and child rearing.
For example, economic growth raises the cost of children due the time
spent on child care becoming more valuable. But it cannot be called "child
demand is an inferior good".

Demand for children,
economic growth,
desired family size,
Neo-classical approach

Cocuklar Normal Mal Midir, Yoksa Dusiik Mal Midir? Neoklasik Teoriye Bir
Elestiri

MAKALE BIiLGiSi 0z

Gelis Tarihi: 24.01.2019
Kabul Tarihi: 09.09.2019
Cevrimigi Kullanim

Bu calisma neoklasik teoriyi ¢ocuk talebi iizerine analiz etmektedir.
Neoklasik teori ¢ocuk talebinin herhangi bir mal talebinden farksiz

Tarihi: 24.10.2019 oldugunu varsaymaktadir. Bu bakis acisindan hareketle ¢ocuk talebi,
Malfalle Tiirii: Arastirma diger tiim mallar gibi, fayda fonksiyonu igerisine dahil edilir. Ne var ki
makalesi

cocuk talebi faydamizi artiran araba, buzdolabi, asansor ve diger mal ve

hizmetlerden farklidir, zira bu tiir mallarin fiyatlari piyasada saticilar ve
alicilar tarafindan belirlenir. Cocuk talebi ise sosyo-kiiltiirel gerceklikler

Anahtar Kelimeler: tarafindan tayin edilir. Ekonomik biiylime ve ¢ocuk yetistirme arasinda

Cocuk talebi, ekonomik bir iliski oldugu muhakkaktir. Ornegin, iktisadi biiyiimeyle birlikte

biiyiime, diigiik mal, cocuga ayrilan vakit daha degerli hale geldigi i¢in ¢ocuk maliyetini de

neoklasik yaklasim artirmistir. Yine de bu sonu¢ ¢ocuk talebinin bir diisiik mal oldugunu
gostermez.

1.Introduction

This study aims to raise awareness that the tools of neo-classical approach cannot be implemented
in each field. According to Neo-classical approach, the determination of goods, outputs, and income

Doi: https://dx.doi.org/10.30855/gjeb.2019.5.3.001
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distributions in markets is based on supply and demand conditions. Supply and demand together
determine equilibrium price and quantity. If all other things being equal, the higher the price of a good,
the less people will demand that goods. Also, neo-classical economics rest on rational choice theory, in
which individuals strive utility maximization with constrained income; firms struggle to realize profit
maximization with given production costs, and people act independently on the basis of full and relevant
information. In neo-classical theory, there is a certain justification of any act of firms or individuals; for
example, a firm’s layoff decisions are based on a balance between the benefits of laying off an additional
worker and the costs associated with this behavior. From the neo-classical point of view, there is
rationality behind the decision of a student who has to work and thus cannot regularly attend to the class
and thus passes with a low grade. Like firms’ layoff decision, a student’s nonattendance to class is based
on rationality. A theory which assumes that a student’s nonattendance decision is based on a balance
between the benefits of working in a job and the costs associated with that action will be a neo-classical
theory. Thus, rationality can be defined as all means to achieve ends.

Caplan (2006) expresses that in modern neoclassical economics, rationality includes responsiveness
to incentives. From this point of view, everything is normal and rational to achieve the goal. Why do
suicide bombers commit a crime even they know that they will surely die? Can we say that terrorists are
not rational? Caplan, in his defense of the rational choice model, relies on responsiveness to incentives
and makes logical and forceful explanations. For rational expectations, Caplan admits that terrorists
have some rather irrational beliefs, but attempts to defend rational expectations by claiming that
individuals form their irrational beliefs rationally. There is no doubt that Caplan does not have any idea
about what Holy book says: "if a person whoever kills an innocent, it is as if he has killed all mankind,;
and whoever saves a person, it is as if he has saved all mankind.”

This study emphasizes that some human behavior may not be explained in the context of the
framework of neoclassical economics because all the results of human actions cannot be calculated
precisely, meaning that benefits and costs of all human actions cannot be determined as explained above.
Thus, Caplan's interpretation of the suicide bomber is not true, because God reveals that the one who
kills an innocent person will not go to heaven and it is assumed that he Kills all humanity. Calculating
benefit and cost is not always possible and not rational as well. However, there are studies in the
literature that explain the behavior of some human actions; for example, fertility in consumer theory.
Gary Becker (1960) and Leibenstein (1974) have the pioneering works in the area of microeconomic
theory of fertility. These economists applied microeconomic tools in order to understand fertility
behavior and demand for children. The basic question is that whether the decline in child demand is a
result of income growth or from an increase in the absolute or relative cost of children. If we claim that
the demand for children has fallen as a result of the increase in income, we also accept that the demand
for children is different from normal goods demand, that is, it is inferior goods.

Studies that examine household behavior generally take into account expenditure and savings of
households, factors which determine household expenditure and savings or factors that determine
investments. However, this study analyzes the household's demand for children. The emphasis is that
the demand for children is strictly different from that of goods and services.

It is a fact that child demand and fertility rate have been declined, but this fact does not mean that
child demand and goods demand have the same law and rules. With the increase in the level of education,
the increase in the age of marriage has caused people to have fewer children. When this situation is
expressed in terms of the microeconomic context, the fertility rate has decreased with the increase in the
relative cost of children and result in an appropriate adjustment in decreasing child demand.

For the last 50 years, many demographers have expected that industrialization would decrease
fertility rates, thus family sizes fell with industrialization. Graph 1 shows that fertility rates are falling
steadily since 1960. Also, Graph 2 shows GDP per capita with current US dollars has increased
regularly, except for certain years, such as currency crises and depression years. According to this
explanation, the following hypothesis can be set up:

If it is assumed that all other things being constant, the more a country has higher GDP, the lower
the fertility rate she has.
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This hypothesis ignores some assumptions; for example, it does not consider increasing the number
of years that women are in school delays marriage, which in turn reduces the time duration that women
are exposed to the possibility of conception. Also, women’s labor participation has been increased with
education and the age of marriage has risen compared to previous years; for example, In Turkey, the age
of marriage is 31 for men, while the age of marriage for women is 28. In the 1960s, it is a normal result
that fertility was high when the age of marriage was 15 for women and 18 for men. In addition to change
in marriage age and duration of education, contraception and necessity of birth control increased with
education. All these changes have caused women to have fewer children. What should be noted here is
that women have fewer children than they desire. That is, as the level of income increases, the hypothesis
that fewer children are demanded can be evaluated as being correct without examining other factors, but
the decline in fertility and decrease in child demand depend on increase in education level and the delay
of marriages, meaning less demand for children is as a result of demographic and social change in
society.

Dixon- Mueller (1993) suggests that women's participation in the labor market has given women a
new identity and economic power. Thus, the dependence of women on men and children has been
reduced. Dixon-Mueller concludes that women's level of education and women's labor participation,
together with other commonly considered socioeconomic variables, including percentage of married
couples using contraception, are important in quantifying the variation in total fertility rate.

Thus, can we make the following hypothesis?
Industrialization has reduced the demand for children.

There are two facts: The first is that the industrialization reduces demand for children, and the
second is that children do not become inferior goods with increase in income. As the hypothesis implies,
the increase in the level of education of women and the increase in their participation in the labor market
lead to a decrease in the dependence of them on men and children. Industrialization and economic
growth raise the cost of children due the time spent on child care becoming more valuable. This may
not be true in the whole country. For example, rural fertility can be higher because the cost of rearing
when children contribute work to maintaining the farm is lower than in the city.

Turkey is considered as one of the emerging economy for several decades. Recently, we witnessed
that Turkey has elevated its status to an emerging power. Thus, it is important to see changes in fertility
rates and GDP in Turkey. Graph 1shows that fertility rates in Turkey have been significantly decreasing
since 1960s. On the other hand, as shown in graph 2, GDP per capita in Turkey with current US dollar
has been increasing since 1960s.

Fertility Rates, total (births per woman)
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Graph 1. Fertility Rate in Turkey. (Source: Author’s own elaboration using WDI data).
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GDP per capita current US $
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Figure 2. GDP per capita in Turkey with current US $. (Source: Author’s own elaboration using
WDI data).

Since the decline of the fertility rate started in France earlier than other countries, France has been
selected to represent the relationship between population growth and GDP in developed countries. The
reason for choosing France is the increase in fertility rate due to the longstanding family policies
implemented in recent years. Thus, France stands out from many European countries because of its
relatively high and stable fertility.

With the economic development of France and the rise in income levels, birth rates and population
growth rates have slowed down significantly since 1975. French government has begun to take measures
to increase birth rates in order to prevent the negative consequences of this situation. Posters that families
should have more children could be seen almost all over the country at that time. In addition to these
incentives, the French government allowed the migration of foreign workers from other countries,
especially Algeria, Morocco and Tunisia, in order to meet the labor needs.

Graph 3 and 4 show the fertility rate and the per capita income in France, respectively. In France as
well, the fertility rate steadily declined from 1960 to 1995. But, per capita income has continuously
increased, except during periods of crisis. We can also make interpretation what we did for Turkey to
France. Although the child demand seems to have fallen with the increase in income, behind this, there
are some factors which are mentioned above such as the increase in education level, the delay of
marriage and the increase of women's participation in the labor market.

Fertility rates, total (births per woman)
3.0

2.8

2.6

2.4

2.2

2.0

1.8

1.6

60 65 70 75 80 85 90 95 00 05 10 15

Graph 3. Fertility rate in France. (Source: Author’s own elaboration using WDI data).
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Graph 4. GDP per capita with current US $ for France. (Source: Author’s own elaboration using
WDI data).

The explicit application of micro-economic methods to the analysis of child demand began in the
late 1950s and early 1960s when Leibenstein, Okun, Becker and others attempted to explain the effect
of the level of income and economic development on a family’s child demand (Cochrane, 1975).

An answer to what factors determine the number of children people will demand is given by Gary
Becker who places family-size goals in the framework of economic theory by treating children as a
consumption good analogous to cars, houses, and refrigerators (Blake, 1968).

Using the term ‘the economic approach’ to human behavior, Gary Becker and other neo-classical
economists forcefully argue that economic efficiency determines household behavior.?2 They assume
that household seeks to maximize exogenously given joint utility functions, like any firm behavior to
maximize its profit, and they hypothesize that differences in household behavior represents efficient
responses to differences in prices and incomes which households face (Folbre, 1984). As it is known
that the theory of the firm assumes a profit maximization objective. Similarly, the theory of the consumer
effectively assumes utility maximization, with many restrictions on what provides utility. Neoclassical
economics focuses on prices, outputs, and income distributions in markets determined by demand and
supply.

According to Becker and other neoclassical economists, there must be a relationship between child
demand and income or standards of living. They state that as the rate of return to human capital and
education level increase, the cost of rearing children goes up. On the other hand, the opportunity cost of
mother’s time goes up as higher wages draw women out of the household into labor market, and finally
increase the cost of children. Therefore, the demand for children decreases and fertility level gradually
adjust as wages paid to women increase.

Also, in an article named ‘Child Endowments, and Quantity and Quality of Children’, Gary Becker
and Nigel Tomes (1976) include social interactions and special relation between quantity and quality of
children. And, Becker and Tomes conclude that large increase in expenditures on children would reduce
the demand for them because the cost of each child is directly related to the expenditure on each child.

In sum, it can be concluded that neoclassical theory states a negative relationship between the
quality of children and their size in the family since after a point, which shows the optimum child
demand, demand for children decreases.

2 1t is known that the primary goal of neo-classical economics is to provide efficient allocation of scarce resources.
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2. Model

In this section, a child demand model will be created by using neoclassical tools. As it is known,
the concept of marginal change has an important meaning in neoclassical theory. Therefore, neoclassical
economists have been described as marginalists for a long time.

Since the neoclassical theory treats children as a commodity which is bought and sold and they also
have a price, children can be included in the utility function.

U, =u(C,X,Y, L)

where U, is utility of person i, C is demand for children, X, demand for X commodity, Y is income
fori, and L is leisure.

Y =wW
where W is wage rate, and W is working hours.
Y=P X, +PC

where P, is the average price of commodities consumed by i.

T =W +L+C. Where T is time spent on working, leisure, and on children.
In these conditions, what does determine child demand?

For this purpose, we need to reorganize the utility function and to get the derivative of the utility
function according to the child. Our aim is to find out how individual i’s utility changes when his/her
child demand changes?

U, :u[C, Y _PPCC ,PX.+PC,T-W —CJ

To find the ideal child demand, it needs to be taken derivatives with respect to child and equal those
derivatives to zero.

U /6C =8U /8C +aU /8X, (~P, 1 P)+8U /Y (P,)+dU /oL (~1)=0

According to this model, child demand is a function of child price* (P.), commodity price (P),
income (Y), and leisure (L) . This demand function can be expressed as followed:

C = f(P.P.Y.L)

Now, suppose that consumer i’s wage rate increases. How does demand for children affected from
this increasing in wage rates?

In economic theory, income is a sole determinant to decide a good is a normal or an inferior one
because an inferior good is a good that is bought in smaller quantities as an individual’s income rises.
According to this definition, if children were normal goods, then their parents would demand more
children when they get richer. Thus, how the changes in wages and incomes affect child demand is
important. Therefore, only the effect of income change on child demand has been considered in the

model.
U =ulc, WP w1 L
P, w

3 The price of the child includes all expenses incurred to the child and the time allocated to him or her.
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oU /6C =0U /6C+8U 10X, (=P, /P)+8U 18Y (Pc)+aU /oL (-1)=0=H

If the equation above is called as H, the implicit function theorem can be used to answer the
question.

oC’ _ oH/ow
ow  oH/aC

As it has been seen above, the implicit function consists of two parts, namely the numerator and the
denominator.

*

The numerator:

2, i 2, 2,
@: oy w + oy W+6U2 ﬂ _E +8_U2W(PC)
ow o0CoX | P oCoY oX oY

Sign:  (+) (+) ) OINGC
The sign of the numerator is positive.
Now, the denominator can be found as followed.
2 2 2 2 2 2 2
8_H:6Ll+ oV [k, U (—1)+8U2 B IO S +8L2J(—1)(—1)Sign: ?
oC oC° oCox|{ P ) oCoL oX P oXoL\ P oL

1 1 1
+ - - - + + - - +

The main problem is to determine the sign of 8°U / 6C? because the sign of the second derivative
is ambiguous. If the second derivative of the utility function with respect to child demand is negative,
the sign of the denominator will be negative and this means that there is a positive association between
income and child demand. Thus, the derivative of child demand with respect to income has been found
positive. On the other hand, this result is completely different from the graph showing the increase in

income and the increase in population. Again, if the sign of 8°U /6C? is accepted as positive, result
will be indeterminate.

*

oC' _ oHlow _ +

ow  oH/oCT

If it is accepted that the quality of children will be decreased as the number of children increase,
the sign of the second derivative will be negative, it means that after a point, it will be less to have
children as it is in the consumption of goods and services. Who determines that point? This is a crucial
guestion. When you decide to have another child, nobody can say anything about whether utility from
children will be decreased because of this new born, on the other hand, nobody can measure the quality
of your children. Therefore, we cannot mention about the equilibrium of child demand since children
are not a commodity whose values are determined by demand and supply conditions. The answer of the
guestion of how many children people will have is related to socio-cultural things.

Neoclassic economists, Lucas (1988) and Romer (1990) introduced the human capital formation as
an engine of growth. According to these authors, the stock of human capital determines long term
economic growth. Therefore, | expect that developing countries should focus on to increase educated
labor force and should increase the demand for children because the probability of genius children will
increase as the number of children increases. Thus, when I think from Lucas and Romer’s perspective,
child demand should increase contrary to other neoclassic economists, like Becker and others, to obtain
a sustainable growth. Also, when we consider ‘the endogenous growth model’ introduced by Lucas
(1988) and Romer (1994), we can understand why less developed regions should have rapid population
growth than developed ones, but it is not true that poor countries are rational and thus they have higher
fertility rate.
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Unlike the explanations of neo-classical economists, it is possible to express why the poor countries
in real life as having more children as follows:

There are multiple reasons why less developed countries have higher fertility rate. For example, in
a primarily agricultural or herding society, children represent family's wealth (they're low-cost workers
who can do simple tasks). Also, children provide old-age security in societies where they're expected to
look after their parents. In countries where infant mortality are high, parents do not expect that all of
their children will survive, thus they are more likely to have children than they really want.

3. Conclusion

The neoclassical theory takes child demand in the utility function, like any other commodities. But,
the demand for children is different from things which increase our utility; such as car, refrigerator,
elevator, and other goods and services, whose price is determined in the market through its sellers and
buyers. However, demand for children is determined by socio-cultural things. In addition to these
explanations, the neoclassic theory shows a contradiction to new growth theories, which emphasize
human capital in order to increase long term growth rates, explained by Romer and Lucas. In Lucas and
Romer’s model, there is no any explanation about returns to human capital will decrease as child demand
increases. Therefore, | can conclude that human being is a dominant factor to create value, and we cannot
take child demand in a utility function like any commodity and services.
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Finansal saglik, finansal memnuniyeti ve ve bunun sonucunda yasam
memnuniyetini etkileyebilecek en 6nemli faktdrlerden biri olarak kabul
edildiginden, finansal sikint1 6nemli bir arastirma konusu olarak ortaya
cikmistir. Caligmada, Tiirkiye’nin Eskigehir kentinde yasayan hane
halklarim1 temsil eden bir Orneklem iizerinde anket uygulanarak;

Finansal Sikinti, Finansal Yonetim Davranisi, Paraya Karst Tutum

degiskenleri Ol¢iilmiis ve bu degiskenler arasindaki iliskiler Yapisal
Esitlik Modelleri ile modellenmeye ¢aligilmistir. Modelin sonuglarina
gore, yiiksek derecedeki finansal sikinti, riskli finansal yonetim
davranisi ile pozitif, yatirim odakli finansal yonetim davranisi ile negatif
iliski gostermektedir. Ayrica, para odakli finansal tutum ve yatirim
odakli finansal yonetim davramigi Dbirbirleriyle pozitif iligki
gostermektedir. Bulgulara gore, evli yetigkinler finansal yonden en
yiilksek memnuniyete sahipken, bekar yetigkinler finansal yonden en
diisik memnuiyete sahip goriinmektedir. Ancak, ilging sekilde, bekar
yetiskin grubu ayn1 zamanda en az finansal sikint1 yasayan gruptur. Ote
yandan, bosanmis yetiskinler, en fazla finansal sikint1 yasayan gruptur.
Orta yasl yetigkinler, genglere gore finansal durumlarimi daha fazla
gozden gecirmektedir. Hem geng, hem orta yash kadinlar, erkeklere
gore finansal durumlarin1 daha fazla gézden gecirmektedir. Kadinlar,
erkeklere gore daha fazla diizenli tasarruf yapma egilimindedir. Benzer
sekilde, geng¢ yetiskinler daha fazla diizenli tasarruf yapma
egilimindedir.

Anahtar Kelimeler:
Finansal Sikint1,
Finansal Yonetim
Davranisi, Paraya
Karst Tutum, Yapisal
Esitlik Modelleri

1. Introduction

Starting from the 1990’s and especially from 2000 and on, social scientists have started to be
more interested in personal finance issues such as financial satisfaction and personal financial
management. As long as individuals exhibit responsible financial behavior, they tend to feel more
comfortable about their financial position and more satisfied with it. As a result, their life satisfaction
tends to increase. In this regard, financial behavior and financial wellness has evolved as significant
topics of research on the personal finance agenda.

As emphasized by various scholars, financial wellness is among the most important factors, which
may influence financial satisfaction and accordingly life satisfaction (Xiao and others. 2014, p. 12;
Shim and others, 2009, p.719, Porter and Garman 1993, p.160). Financial wellness of individuals and
households depends mostly on the decisions taken in the fields of spending, saving, investment and
borrowing (Xiao and others, 2009, p.66 ; Dowling and others, 2009, p.10 ; Joo and Grable, 2004,
p.45). Individuals who are not able to manage their personal financial issues tend to be more
vulnerable to financial problems and distress. In this respect, some studies provide evidence for the
relationship between the level of personal debt and personal financial behavior (Santos and Abreu,
2013, p.26; Lusardi and Tufano 2009, p. 24).

The meaning people attach to money and their fundamental perceptions and beliefs about money
determines their money attitude. Within the framework of Theory of Planned Behavior, money
attitude is reflected on personal financial management behavior and habits (Xiao, 2008). Taking into
consideration the effects of personal financial management decisions on financial distress,
determinants of financial behavior have been explored by various studies. Money attitude has been
suggested as one of the most important factors, which may impact how individuals behave in cash
management, credit management, financial planning matters (Parrota and Johnson,1998).

The purpose of the study is to measure the variables of financial distress, financial management
behavior and attitude towards money (money attitude) for adults in Turkey and model the
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interrelationships between these variables and demographic variables using Structural Equation
Models.

2. Literature

Positive financial behaviors contribute to financial satisfaction and financial satisfaction in turn
contributes to life satisfaction (Xiao et al., 2009). Financial well-being is also related to academic
success, as well as psychological and physical health (Shim and others, 2009). Individuals who exhibit
better financial behaviors tend to have lower levels of financial stress, and therefore, higher levels of
financial satisfaction. (Joo and Grable, 2009, p.39).

According to Gutter et al. (2011) financial well-being is significantly related to budgeting, saving,
risky credit card behaviors, and compulsive buying. Financial management practices, money attitudes,
and financial problems are found to predict financial satisfaction (Dowling and others, 2009, p.10).

Financial attitude and financial knowledge significantly positive relate to financial management
behaviors (Mien and Thao, 2015, p.12). Money attitudes and Financial Knowledge have a significant
positive impact on the personal financial management behavior of young adults, and financial
knowledge has a positive moderating impact on the relationship of money attitudes and personal
financial management behavior (Qamar and others, 2015, p. 305). Likewise, according to JBR (2014,
p. 78) the more positive financial attitudes the better the financial management practices and sound
financial management practices adopted are related to higher satisfaction with financial status.

Money is perceived as a symbol of success and as one of the tools to gain power and respect in a
myriad of cultures. Money has the power to affect the prosperity, financial wellness or financial
distress by generating financial comfort or financial problems. Hence, money attitude is among the
variables which may determine financial distress and financial satisfaction (Dowling and others, 2009,
p.10; Tatzel 2002, p.122; Wilhelm and others, 1993; Godwin and Carroll, 1986). Considering the
relationships identified in the literature between financial distress, financial behavior and money
attitude we build a theoretical model as exhibited below to investigate how these latent variables are
interrelated.

3. Methodology

SEM consists of two components, a measurement model and a structural model. The
measurement model assesses latent (unobserved) variables as linear functions of indicators (observed
variables). The structural model shows the direction and strengths of the relationships of the latent
variables. A typical structural equations model is defined:

n=Bn+I" £+C (1)

where n is a column vector of m endogenous variables, & is a column vector of n exogenous

variables, B is a matrix (mxm) of coefficients associated with the direct effects of endogenous variable
on another endogenous variable, I" is a matrix (mx n) of coefficients associated with the direct
effects of exogenous variable on another endogenous variable, and C is a column vector of error terms

associated with endogenous variables. @ represents the covariance matrix (nxn) of exogenous
variable & .

The measurement equations relating the latent variables to the measurement variables are
y=A,n+é )
x=A, E+8 3)

Yexn and Xgx;) are the column vectors of p measured endogenous variables, and g measured
exogenous variables, respectively. A, and A, are the corresponding factor loading(Ai)) matrices. €

and o are the error terms related to the measured variables and are uncorrelated. In the proposed
model, there are three endogenous variables (m = 2) and two exogenous variables (n = 2).
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In this study, Financial Distress, Financial Management Behavior and Money Attitude was
measured by a questionnaire. Financial Distress was measured by items adapted from the Financial
Wellness Scale developed by Prawitz et al. (2006). Financial Management Behavior was measured by
items adapted from the Financial Management Behavior Scale developed by Parrotta and Johnson
(1998). Money attitude was measured by items adapted from the Attitude Towards Money Scale
developed by Lima and Teo (1997). The items utilized were translated into Turkish and modified by
expert opinions before the pilot study.

The target population of the survey consists of female and male adults aged 18-69, from socio-
economic groups of A, B, C1, C2, D ve E. The sampling method employed is random quota sampling.
A pilot study was conducted with a sample of 100 people in 6 districts of Eskisehir in 2016, during
which people were surveyed face to face. The sample was constructed according to predetermined
guotas with respect to age, gender and socio-economic status (SES). After dropping a survey item
related to financial management behavior, all items related to the measured variables provided a high
level of reliability. (Cronbach Alpha of FD is 0.868; Cronbach Alpha of FB is 0.805; Cronbach Alpha
of ATM is 0.985). Survey questions were revised after the pilot study and it was conducted to 700
people in 6 districts of Eskisehir face to face.

We measured the latent variables of financial distress, financial management behavior and money
attitude for adults using survey data and attempted to model the interrelationships between these
variables using Structural Equation Models (SEM). SEM is a widely used statistical methodology in
social, behavioral, economic and other sciences to explore interrelationships among latent constructs,
which are measured by a set of observed indicators. It is a multi-variable statistical technique which
uses a linear approach in order to resolve complex theoretical structures containing intangible facts
(Yilmaz & Celik, 2009). SEM consists of two components, a measurement model and a structural
model. The measurement model assesses latent (unobserved) variables as linear functions of indicators
(observed variables). The structural model shows the direction and strengths of the relationships of the
latent variables. We utilize Confirmatory Factor Analysis (CFA) in order to determine whether the
measurement model containing each sub-dimension are significant. Maximum Likelihood method is
used to predict the structural parameters. We employ Lisrel 9.1 to conduct factor analysis and to build
Structural Equation Models.

4. Findings

The sample size of the study can be considered “good” based on the KMO value (KMO=0.712).
50.4 per cent of the participants in the survey were female while 49.6 per cent were male. Age
frequencies and SES frequencies are shown in the tables below.

Table 1. Age Frequencies

Age Frequency %
18-24 116 16.6
25-34 142 20.3
35-44 133 19.0
45-54 123 17.6
55-64 90 13.0
65 and over 95 13.6
Total 700 100.0

Table 2. SES Frequencies

SES Frequency %

A 24 34

B 48 6.9
C1 166 23.7
C2 226 32.3
D 154 22.0
E 82 11,7
Total 700 100.0
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Data analysis included 615 questionnaires, since 85 questionnaires were excluded due to incorrect
or missing information. As a result of the factor rotations, we constructed 4 factors, which explained
66.054 per cent of the variations.

Factor B2 (High Level of Financial Distress) was measured by the following items:
B.4: How often do you worry about affording your normal monthly expenses?

B.6: How often do you have difficulty making ends meet?

Factor D (Money Oriented Financial Attitude) was measured by the following items:
D.2 : Money earns the respect of people to you.

D.4 : Easy earned money is spent unconsciously.

D.5 : Money is the most important thing in my life.

Factor C2 (Risky Financial Management Behavior) was measured by the following items:
C.1: I make a monthly expense budget. (This item was reverse coded)

C.3: | calculate my income and expenditures. (This item was reverse coded)

C.4: 1 overview my spending habits. (This item was reverse coded)

C.5: Sometimes | pay interest on my credit card debt as | pay my debt late.

C.8: | often spend more money than I have.

C.9: I usually pay a portion of my credit debt rather than all of it.

Factor C3 (Investment Oriented Financial Management Behavior) was measured by the following
items:

C.16 : | overview my financial position on a regular basis.
C.17 : I make savings on a regular basis.
C.18 : I make investments on a regular basis.

Factors B2, C2, VE C3 were measured by a 5-point Likert Scale of 1. Never/ 5. Always whereas
Factor D was measured by 5-point Likert Scale of 1. | definitely disagree /5. | definitely agree).

Proposed research model is represented in the figure below. In the proposed model, latent
variables B2 corresponds to High FD, D corresponds to Money Oriented Financial Attitude and C2
corresponds to Risky FMB while C3 corresponds to Investment Oriented FMB.

Y C3.D @ é’cz

Figure 1. Proposed research model

The symbols in Fig. 1 are defined below.
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: High Level of Financial Distress,
: Money Oriented Financial Attitude,
: Risky Financial Management Behavior,

: Investment Oriented Financial Management Behavior,

: Correlation between Financial Distress and Money-Oriented Financial Attitude,

. The direct impact of High Level of Financial Distress on Risky Financial Management

Behavior,

. The direct impact of High Level of Financial Distress on Investment Oriented Financial

Management Behavior,

The direct impact of Money-Oriented Financial Attitude on Risky Financial
Management Behavior,

: The direct impact of Money-Oriented Financial Attitude on Investment Oriented

Financial Management Behavior,

-0 .74
0.53
-0.13
0.22
\ -0.67
-~ @D
TT~¢.24
-0.56

Chi-Square=340.19, df=72, P-value=0.00000, RMSEA=0.078
Figure 2. Research Model

The results of the model reveal that as the High Level of Financial Distress increases by 1 unit,
Risky Financial Management Behavior tends to increase by 0.53 units. On the other hand, as the High
Level of Financial Distress increases by 1 unit, Investment Oriented Financial Management Behavior
tends to decrease by 0.67 units. As the Money-Oriented Financial Attitude increases by 1 unit,
Investment Oriented Financial Management Behavior tends to increase by 0.24 units. Further, one can
say that there is a positive relation between Money Oriented Financial Attitude and High Level of
Financial Distress, as the correlation coefficient between these factors are 0.22.

Specified SEM can be laid out in the form of matrices as shown below, based on Equations 4 and 5.

[Uaz}z {702,32 702,0} Faz]{é’cz} @)
b Ycasa Yeap | LSo Ces

77C2 :}/CZ BZ§BZ+]/C2 D§D+§CZZ 0l53**§82_0'13*§D+0-74 ;R2:0l26

?703 :7/C3BZ§BZ+7/C3D§D+§C3:_ 0.67***§B2+0.24***§ +0.56 ;R2:0.44 (5)

*: Not significant; ** p<0.05; p<0.01
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Fit measures of the model are calculated as RMSEA=0.078 (Root-mean-square error
approximation), Root Mean Square Residual (RMR) = 0.045, Standardized RMR = 0.066, CFI=0.94
(Comparative Fit Index), GFI= 0.96 and Adjusted Goodness of Fit Index (AGFI) = 0.95 (Goodness-of-
fit). RMSEA, RMR and SRMR value equal to 0.05 or less reflects a perfect fit, values under 0.10
indicate an acceptable fit, while those above 0.10 indicate a bad fit. Other fitness criteria are between 0
and 1 and this means that closeness to 1 shows a better fit of the model (Joreskog and Sérbom, 2001).
When all fitness criteria are considered, it is evident that our proposed model is valid.

Regarding, financial distress, 35 per cent of married respondents indicated that they are
financially satisfied whereas only 17 percent of single respondents indicated that they are financially
satisfied. The chi square test (p < 0.05) implies that there is a significant relationship between B.2 and
gender.

Regarding money attitude, men tend to associate money with respect more than women as 44
percent of the male respondents indicated that they agree with the statement “money earns the respect
of people to you”, while 39 percent of the male respondents indicated that they agree with that
statement. The chi square test (p < 0.05) implies that there is a significant relationship between D.2
and gender.

Regarding financial management behavior, 69 per cent of divorced respondents indicated that
they often or always pay interest on their credit card debt as they pay their debt late, whereas only 26
percent of the married respondents indicated that they often or always pay interest on their credit card
debt as they pay their debt late. The chi square test (p < 0.05) implies that there is a significant
relationship between C.5 and gender. Moreover, 64 per cent of women overview their financial
position often or always whereas 55 percent of men overview their financial often or always. The chi
square test (p < 0.05) implies that there is a significant relationship between C.16 and gender. Last but
not least, 74 per cent of women save on a regular basis whereas 63 percent of men save on a regular
basis. The chi square test (p < 0.05) implies that there is a significant relationship between C.17 and
gender. Cross Tabulation table of “l overview my financial position.” (C.16) according to age and
gender as well as Cross Tabulation table of “I save on a regular basis” (C.17) according to age and
gender is shown in the tables below.

Table 3. Cross Tabulation of “I overview my financial position.” (C.16) according to age and gender

C.16 Total
Age Never Seldom Sometimes Often Always
Gender Female 0 2 12 29 6 49
18-24 Male 1 4 10 20 4 39
Total 1 6 22 49 10 88
Gender Female 7 17 27 13 64
25-34 Male 10 15 32 8 65
Toplam 17 32 59 21 129
Gender Female 0 5 13 18 7 43
35-44 Male 2 12 20 38 5 77
Total 2 17 33 56 12 120
Gender Female 8 21 25 6 60
45-54 Male 11 22 21 3 57
Total 19 43 46 9 117
Gender Female 4 10 21 13 48
55-64 Male 5 11 17 2 35
Total 9 21 38 15 83
Female 4 6 25 6 41
S\E;ear”d Gender \role 6 10 17 4 37
Total 10 16 42 10 78
Gender Female 0 30 79 145 51 305
Total Male 3 48 88 145 26 310
Total 3 78 167 290 77 615
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Around 20 per cent of women aged 25-34 always overview their financial position while only 12
per cent of men in the same age group always overview their financial position. Around 51 per cent
of women aged 45-54 always overview their financial position while only 42 per cent of men in he
same age group always overview their financial position.

Table 4. Cross Tabulation of “I save on a regular basis” (C.17) according to age and gender

C.17

Age Never Seldom Sometimes Often  Always Total
Gender Female 3 8 30 8 49
18-24 Male 3 11 2 5 39
Total 6 19 050 13 88
Gender Female 1 3 6 43 11 64
25-34 Male 0 4 16 36 9 65
Total 7 22 79 20 129
Gender Female 1 3 10 22 7 43
35-44 Male O 6 21 43 7 77
Total 9 31 65 14 120
Gender Female 5 16 32 7 60
45-54 Male 7 19 26 5 57
Total 12 35 58 12 117
Gender Female 3 10 20 15 48
55-64 Male 3 8 20 4 35
Total 6 18 40 19 83
Female 1 8 24 8 41
S\Sle"’;”d Gender \ e 2 13 15 7 37
Total 3 21 39 15 78
Gender Female 2 18 58 171 56 305
Total Male O 25 88 160 37 310
Total 43 146 331 93 615

Around 84 per cent of women aged 25-34 often or always save on a regular basis while 69 percent
of men in the same age group always or often save on a regular basis. Around 65 per cent of women
aged 45-54 always or often save on a regular basis while 54 per cent of men in the same age group
always overview their financial position.

5. Conclusion

In this study, we measure the variables of financial distress, financial management behavior and
money attitude for adults and model the interrelationships between these variables and demographic
variables using Structural Equation Models based on a survey which was conducted on a sample of
households living in Eskisehir, Turkey.

The results of the model reveal that High Level of Financial Distress is associated positively with
Risky Financial Management Behavior and negatively with Investment Oriented Financial
Management Behavior. According to the findings of the study, married adults seem to be the most
financially satisfied group, whereas single adults seem to be the least financially satisfied group. Yet,
interestingly, they are the least financially distressed group as well. Divorced adults, on the other hand,
seem to be the most financially distressed group. However, divorced adults are the group of adults
who set themselves financial goals and make plans to achieve these goals. The findings also reveal
that men tend to associate money with respect more than women, as 44 percent of the male
respondents indicated that they agree with the statement “money earns the respect of people to you”,
while 39 percent of the female respondents indicated that they agree with that statement.

Regarding financial management behavior habits, middle aged adults and women tend to exhibit
more responsible behavior. Middle aged adults seem to overview their financial position more often
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than young adults. Both young and middle aged women seem to overview their financial position
more often than men. Women tend to save more on a regular basis compared to men. Similarly, young
adults tend to save more on a regular basis.

As the SEM model implies, decreasing financial distress of adults in general can induce less risky
and more investment oriented financial management behavior. Providing adults with more financial
education help diminish financial distress. Considering that divorced adults seem to be more
vulnerable to financial distress and the tendency of this group to exhibit risky behavior when it comes
to personal financial management (69 per cent of divorced respondents indicated that they often or
always pay interest on their credit card debt as they pay their debt late), they should be given special
attention. The tendency of this group to set financial goals and to make plans imply that their
responsible financial behavior can be improved, and financial distress can be decreased by providing
financial counselling. Moreover, considering more responsible behavior of young female adults
(overviewing financial position and saving on a regular basis), this group of adults should be
encouraged to channel their savings into investments. The results imply that as Money-Oriented
Financial Attitude increases, Investment Oriented Financial Management Behavior tends to increase.
Focusing more on young female adults to strengthen money oriented attitude by offering them
financial education at early stages of life can empower them with the motivation and skills to save and
invest more.
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MAKALE BILGISI 07/

Gelis Tarihi: 03.05.2019 Cok olciitlii karar verme yontemlerinden birisi olan TOPSIS (Technique
Kabul Tarihi: 26.09.2019 for Order Preference by Similarity to Ideal Solution) yontemi
Cevrimigi Kullanim isletmelerin finansal performansinin Olgiimiinde yaygin kullanilan

Tarihi: 24.10.2019

Makale Tiivi: Arasturma yontemlerden birisidir. TOPSIS yoOnteminin temelinde en diisiik

maliyetli, en yiliksek fayda saglayan secenek optimum secenektir.

makales TOPSIS yonteminde kullanilacak finansal oranlarin, performansi
Olciilecek igletmelere gore isabetli secilmesi yapilacak analizin
basarisim1  olumlu etkilemektedir. Uretim isletmelerinde, TOPSIS
yontemi ile yapilan finansal performans analizinde mali tablolardan elde
edilen maliyet ve karlilik oranlarimin kullanilmasi, yontemin &ziine
olduk¢a uygun diismektedir. Bu ¢alismanin amaci, iiretim isletmelerinde
Anahtar Kelimeler: TOPSIS yontemi ile yapilacak finansal performans analizinde maliyet
Cok Olgitlii Karar ve karlilik oranlarinin basarisini test etmektir. Bu dogrultuda, Borsa
Verme, TOPSIS, Istanbul Ana Metal Sanayi Endeksine kote olan bir sirketin basarisi
Maliyet ve Karlilik yillara gore hesaplanmis ve elde edilen sonuglarin dogrulugu ve
Oranlari, Finansal altindaki ekonomik nedenler incelenmistir. 2008 ile 2017 yillar
Performans arasindaki maliyet ve karlihk oranlarina gére 2008 yili en bagarili yil
Degerleme, Demir iken 2015 yili en az basarili yil olarak tespit edilmistir. Analiz
Celik sonucunda elde edilen bulgular temel analiz sonuglar1 ile dogrulanmakla

birlikte sektorde yasanan ulusal ve uluslararasi gelismeler analizin
sonuclarini desteklemektedir. Sonug olarak yapilan ¢alismada kullanilan
maliyet ve karlilik oranlar1 TOPSIS yontemi ile isabetli sonuglar ortaya
koymustur.
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Sempozyumu’nda sunulan “TOPSIS Yéntemiyle Maliyet ve Karlihk Performansinin Degerlendirilmesi: Bir Demir Celik
[sletmesi Ornegi” adl1 bildirinin genisletilmis halidir.
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Measurement of Financial Performance by Using Cost and Profitability Ratios in
TOPSIS Method: The Case of a Company in the Iron and Steel Industry

ARTICLE INFO ABSTRACT

igggi"tz‘;{ gg-ggggig TOPSIS method which is one of the multi-criteria decision-making
Avaigble' online: 24.10.2019 methods, is one of the most widely used methods in measuring the
Article Type: Research financial performance of enterprises. In the TOPSIS method, the most
article cost-effective, the highest-benefit option is the optimal option. For

accurate selection of financial ratios to be used in the TOPSIS method,
the features of the enterprise whose performance is to be measured
should be considered and such a selection process has a positive effect
on the success of the analysis. The use of the cost and profitability
ratios, obtained from financial statements, in the financial performance
analysis carried out with the TOPSIS method in production enterprises

Keywords: IS quite appropriate to the essence of the method. The aim of this study
Multi-Criteria is to test the success of cost and profitability ratios in the financial
Decision-Making, performance analysis which will be carried out with the TOPSIS
TOPSIS, Cost and method in production enterprises. Accordingly, the success of a
Profitability Ratios, company listed in the Istanbul Stock Exchange Basic Metal Industry
Financial Performance Index was calculated by years and the accuracy of the obtained results
Valuation, Iron and and the economic reasons underneath were examined. According to the
Steel cost and profitability ratios between 2008 and 2017, 2008 was the most

successful year and 2015 was the least successful year. Although the
findings of the analysis are confirmed by the results of the fundamental
analysis, national and international developments in the sector support
the results of the analysis. As a result, the use of cost and profitability
ratios with the TOPSIS method in the study revealed accurate results.

1. Giris

Kiiresel rekabet ortaminda yasanan ekonomik, sosyal ve kiiltiirel alandaki degisim, gelisim ve
doniisiimler, siyasi sinirlarin 6nemini yitirdigi ve ekonomik bolgelerin 6nem kazandigi diinya pazarim
olugturmustur. Ortaya ¢ikan kiiresel anlamdaki bu pazar kavrami, isletmeleri diinya capindaki
rakiplerini ve gelismeleri dikkate alarak karar vermeye zorlamaktadir (Uslu, 1985, s. 19). Dolayisiyla
isletmeler kiiresel rekabet ortaminda hayatta kalabilmek ve daha iyi bir konuma gelebilmek hatta bunu
siirdlirebilir olarak saglamak igin stratejik planlamalar1 esnasinda performanslarini gelecege 1sik
tutabilecek sekilde degerlendirmelidirler (Bakirc1 vd., 2014, s. 9-19). Bu baglamda isletmelerde
yapilan performans degerlendirmelerini dikkate alarak karar verme konumunda olan ydneticiler,
alacaklar1 kararlarda rasyonel davranig sergilemelidir. Yoneticilerin, rasyonel hareket etmeleri adina
alacaklar kararlarda; etkin, verimli ve tutumlu olmalar1 gerekmektedir. Karar almada etkinlik; karar
vericinin dogru karar1 vermesini, verimlilik; verilen kararin fiilen gerceklesme diizeyini, tutumluluk
ise; verilen kararin uygun zamanda ve makul maliyette gergeklestirilmesini ifade etmektedir. Rasyonel
karar vermek i¢in Oncelikle karar vericinin dogru karar1 almasi saglanmalidir. Bu amag dogrultusunda,
almacak kararlarin objektif ve bilimsel temellere dayandirilmasi alinacak kararlarin rasyonellik
diizeyini artiracaktir.

Isletme diizeyinde ya da sektdr bazinda yapilacak olan finansal degerlendirmeler, isletmelerde
karar alict1 konumunda olan yoneticiler agisindan 6nem tasimakla birlikte finansal bilgi kullanicilar
acisindan da onem arz etmektedir (Peker, 1988, s. 16). Diger bir anlatimla, isletme yoneticileri
tarafindan alinacak rasyonel kararlar tiim ¢ikar gruplarmin yararina olacaktir. Dolayisiyla dinamik
ekonomik kosullarin gegerli oldugu kiiresel piyasalarda, finansal performans degerlendirmesi gerek
isletme bazinda gerekse sektdér bazinda zorunlu hale gelmistir (Bakirct vd., 2014, s. 9-19). Isletme
adina alinacak kararlarda bilimsel yontemlerden yararlanilarak; objektif degerlendirme sonuglariyla
almacak olan kararlar desteklenmeli, bu sayede karsilasilmasi muhtemel olan riskler ve olusabilecek
kayiplarin minimuma indirilmesi saglanarak rasyonel kararlarin alinmasma katki saglanmalidir
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(Akyliz vd., 2011, s. 73-92). Bu baglamda, ¢ok 0Olgiitlii karar verme teknikleri, farkli alternatif karar
kriterlere ve agirliklara gore optimum sonucu elde etmeyi amaclamasi noktasinda, isletme
yoneticilerinin finansal degerlendirmelerle rasyonel kararlar almasin1 saglamak amaciyla, karar araci
olarak kullanilabilmektedir (Akbulut ve Rengber, 2015, s. 117-136). Bu ¢aligma, iiretim igletmelerinde
TOPSIS yontemi ile yapilacak finansal performans analizinde maliyet ve karlilik oranlarinin basarisini
test etmeyi amaglamaktadir.

TOPSIS yontemi, isletmelerin finansal performans Ol¢limiinde yaygin olarak kullanilan
yontemlerden birisidir. TOPSIS yonteminin 6ziinde, en diisiik maliyetli, en yliksek fayda saglayacak
segenek optimum olarak kabul edilmektedir. Yapilacak analizde kullanilacak finansal oranlarin,
performanst Olgiilecek isletmelere gore isabetli secilmesi yapilacak analizin basarisini olumlu
etkileyecektir. Ozellikle TOPSIS yontemi ile iiretim isletmelerinin finansal performansi analiz
edilirken maliyet ve karlilik oranlarinin kullanilmasi, yontemin 6ziine uygun diismektedir. Finansal
performans analizlerinde kullanilan finansal oranlar kullanim amaclarina gore degisim gostermekle
birlikte TOPSIS yonteminin dogasinda olan maliyet minimizasyonu ve fayda maksimizasyonunu
yansitmakta yetersiz kalabilmektedir (Sakarya ve Akkus, 2015, s. 109-123). Bu noktada, calismada
kullanilan “maliyet ve karlilik oranlar1” sayesinde, TOPSIS yontemiyle daha basarili sonuglar elde
edilebilecegi diislinlilmektedir. Bununla birlikte literatiirdeki c¢aligmalar incelendiginde TOPSIS
yontemini kullanarak, sadece maliyet ve karlilik performansinin degerlendirildigi ¢alisma yok denecek
kadar azdir. Bu baglamda calismanin, alanda yapilacak calismalara katki saglayacagi
diistintilmektedir.

2. Literatiir ozeti

1981 yilinda Hwang ve Yoon tarafindan olusturulan TOPSIS yontemi; isletmelerin karar verme
siirecine katki saglamaktadir. TOPSIS yontemi isletmelerin performanslarinin 6lgiimiinde birgok
sektorde gerek ulusal gerekse uluslararasi caligmalarda, kullanilmaktadir. Bu gercevede isletme
performanslarmin TOPSIS yontemiyle degerlendirildigi yurticinde gerceklestirilen ¢aligmalardan
bazilar1 agsagida 6zetlenmistir:

Yurdakul ve I¢ (2003), 1998 ile 2001 déneminde Borsa Istanbul'a kote olan bes biiyiik otomotiv
sanayi sirketinin finansal performansini TOPSIS yontemiyle analiz etmislerdir. Her yil icin elde edilen
performans puaniyla, ilgili sirketin hisse senedinin o yil ki degeri karsilastirilmistir. Elde edilen
bulgular sonucunda, ilgili sirketlerin finansal performanslar ile hisse senedi degerleri arasinda biiyiik
Olciide uyum oldugunu saptamiglardir.

Demireli (2010), calismasinda ulusal olarak hizmet sunan kamu bankalarinin finansal performans
Ol¢timiini TOPSIS yontemi ile yapmustir. 2001 ile 2007 yillart arasinda kamu bankalarina ait finansal
oranlarin kullanildig1 ¢aligma sonucunda ilgili kamu bankalarinin kiiresel ve yerel finansal krizlerden
etkilendikleri, finansal performans puanlarinin yillar itibariyle gelismelere bagl olarak dalgalanmalar
gosterdigi ve ilgili donemde bankacilik sektoriinde gbze carpan iyilesmenin yasanmadigl sonucuna
varmistir.

Dumanoglu (2010), tarafindan yapilan calismada Borsa Istanbul’da islem gormekte olan on bes
¢imento firmasinin finansal performans1 TOPSIS yontemi ile analiz edilmistir. 2004 ile 2009 yillar
arasinda ilgili sirketlerin finansal tablolarindan elde edilen oranlar, TOPSIS yontemi ile puanlara
donistiiriilmiis ve elde edilen performans sonuglarinin degerlemesi ve karsilagtirilmasi yapilmstir.

Dumanoglu ve Ergiil (2010), ¢calismalarinda Borsa Istanbul’da islem gérmekte olan on bir adet
teknoloji firmasimin finansal performans dlgiimiinii TOPSIS y&ntemini kullanarak yapmslardir. Tlgili
sirketlerin 2006 ile 2009 yillar1 arasindaki finansal oranlarinin kullanildigi analiz neticesinde, elde
edilen bulgular temel analiz sonuglari ile 6rtigmektedir.

Conkar vd. (2011), tarafindan yapilan calismada Borsa Istanbul kurumsal y&netim endeksinde
islem goren sirketlerin finansal performanslariyla kurumsal yonetim notlar1 arasindaki iliski
arastirilmigtir. 2007 ve 2008 yillart igin girketlerin finansal oranlart TOPSIS yontemi yardimiyla basari
puanlarina doniistiiriilerek, bu puanlarla, ilgili sirketlerin kurumsal yonetim notlar1 arasinda iliski olup
olmadigr arastirilmigtir. Yapilan degerlendirmelerin sonucunda kurumsal yonetim notlari ile finansal
performans puanlari arasinda anlamli bir iligki bulunamamustir.
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Uygurtiirk ve Korkmaz (2012), ¢calismalarinda Borsa Istanbul'a kote olan on {i¢ ana metal sanayi
sirketinin finansal performansin1 TOPSIS y6ntemi ile analiz etmislerdir. Ilgili sirketlerin 2006 ile 2010
yillarina ait finansal oranlar1 kullanilarak, hesaplanan performans puanlarina goére isletmeleri
siralamiglardir. Ana metal sanayi sektoriinde faaliyette bulunan bu sirketlerin ilgili donemde
performanslarinda dalgalanmalar oldugu saptanmistir.

Tiirkmen ve Cagil (2012), tarafindan yapilan ¢alismada Borsa Istanbul bilisim endeksine kote
olan on iki adet sirketin finansal performansi, TOPSIS yontemi ile analiz edilmistir. 2007-2010
donemi igin hesaplanan finansal oranlar TOPSIS yoOntemiyle puanlara doniistiiriilerek sirketlerin
finansal performans derecelendirmeleri yapilmustir.

Ergiil (2014), calismasinda Borsa Istanbul’a kote olan turizm ortakliklarmin finansal
performanslarmin 6l¢iimiini ELECTRE ve TOPSIS yontemi ile yapmus, elde edilen bulgular
karsilastirmali olarak analiz etmistir. 2005-2012 yillarina ait finansal oranlarin kullanildig1 calismada
ELECTRE ve TOPSIS yo6ntemlerinin karar vermeyi saglayan basarili yontemler oldugu belirlenmistir.

Kahveci ve Turna (2016), calismalarinda Borsa Istanbul’a kote olan turizm ortakliklarnin
finansal performans Ol¢limiinii TOPSIS yontemi ile yapmuiglardir. 2010-2015 yillarina ait finansal
oranlar kullanilarak hesaplanan finansal performans puanlarina gore sirketler bir siralamaya tabi
tutulmus ve sektdrde faaliyet gosteren sirketlerin performans puanlarinin belirlenmesinde etkili olan
oncelikli finansal oranlar belirlenmistir.

Bayramoglu ve Basarir (2016), calismalarinda Borsa Istanbul’a kote olan alti adet sigorta
ortakliginin finansal oranlarini kullanarak TOPSIS yontemi ile finansal performans degerlendirmesini
yapmiglardir. 2011 ile 2014 yillarina ait finansal oranlarin kullanildigi ¢alismada dort ortakligin, farkli
diizeylerde olmakla birlikte, finansal agidan basarili oldugunu; iki sigorta sirketinin ise basarisiz
oldugunu saptamislardir.

Orcun ve Eren (2017), calismalarinda Borsa Istanbul’a kote olan teknoloji ortakliklarinin finansal
performans Sl¢limiinii TOPSIS yontemini kullanarak yapmuglardir. 2010 ile 2015 yillar1 igin elde
edilen finansal performans siralamasi ile borsa getiri siralamalar1 karsilastirilmig ve herhangi bir
anlaml iligki tespit edilememistir.

Metin vd. (2017), calismalarinda Borsa Istanbul’a kote olan on bir adet enerji sirketinin finansal
performansin1 TOPSIS ve MOORA yontemleri ile analiz etmiglerdir. 2010-2015 yillar1 arasindaki
finansal oranlarin kullanildig1 ¢alismada, TOPSIS ve MOORA yo6ntemlerinin sonuglarinin degiskenlik
gosterdigi ve sadece li¢ firmanin finansal performans siralamasinin ayni ¢iktigi belirlenmistir. Bununla
birlikte, tiim yillarda en iyi ve en kotii finansal performans gosteren tek bir sirketin olmadigim
belirlemislerdir.

Yurtdisinda isletme performansinin TOPSIS yontemi ile analiz edildigi cesitli g¢alismalar
mevcuttur. Feng ve Wang (2000), yaptiklar1 ¢alismada, Tayvan’da faaliyet gosteren bes havayolu
sirketinin finansal gostergelerini kullanarak belirlenen yirmi iki adet degiskene gore sirketlerin
performans diizeyini TOPSIS yontemiyle incelemislerdir. Calismanin sonucunda havayolu
sirketlerinin performanslarinin  degerlendirilmesinde finansal gdstergelerin finansal olmayan
gostergelere gore daha etkili oldugunu belirlemislerdir.

Aliakbarzadeh ve Tabriz (2014), yaptiklar1 calismada, faizsiz kredi fonunun piyasadaki
performansini 6lgmeyi amaglamiglardir. Calismada 2013-2014 yillar1 arasinda Tose Asr Shomal adli
faizsiz kredi fonunun piyasadaki performansini TOPSIS yontemiyle analiz etmislerdir. Yapilan
TOPSIS analizinin devaminda fonun performansim 6lgmek icin anket uygulamasi da yapmuslardir.
Anket uygulamasinda hem finansal hem de finansal olmayan veriler birlikte kullanilmigtir. Daha sonra
anket sonuglariyla, Bulantk AHP ve TOPSIS yontemleri birlikte kullanilarak performans 6l¢iimiini
gerceklestirmislerdir. Calismanin sonucunda finansal kriterlerin finansal olmayan kriterlere gore daha
fazla 6neme sahip oldugunu belirlemislerdir.

Mandic vd. (2014), yaptiklar1 c¢alismada, 2005-2010 yillar1 arasmnda Sirbistan Bankacilik
sektoriinde faaliyet gOstermekte olan bankalar1 analiz etmiglerdir. Caligmada Kriterlerin
agirliklandirilmasi i¢in Fuzzy AHP kullanildiktan sonra bankalarin performanslarimin 6l¢iimi ve
siralamasi islemi i¢in TOPSIS yontemi kullanilmigtir. Yapilan performans 6l¢iimiinde performans
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olciitli olarak; sermaye, portfoy degerleri, kaynaklar, likit aktifleri, nakit kiymetler, net faiz geliri, esas
faaliyet net geliri, vergi oncesi kar degiskenleri kullanilmistir. Caligmanin sonucunda, Banca Intesa
adli bankanin en iyi performans degerine sahip oldugu belirlenmistir.

Behbamzadeh vd. (2015), yaptiklari calismada iran’da faaliyet gdsteren bankalarm hizmet
kalitesini bulanitk AHP ve TOPSIS yontemleriyle analiz etmislerdir. Calismada banka miisterilerinin
hizmet kalitesi ile ilgili goriisleri anket uygulamasi yontemiyle elde edilmistir. Calismanin sonucunda
bankalarin servis kalitesine gore siralamasi yapilmistir.

3. TOPSIS yontemi

TOPSIS yontemi, ilk olarak 1981 yilinda Hwang ve Yoon tarafindan gelistirilmistir. Bu yontemde
tim alternatiflerin pozitif ve negatif ideal ¢oziime olan uzakliklari hesaplanmaktadir. Yontemin
temelini secilen alternatifin, pozitif ideal ¢oziime en yakin ve negatif ideal ¢6zliime en uzak mesafede
olmasi olusturmaktadir (Chen, 2000, s. 1-2). Diger bir ifadeyle pozitif ideal ¢éziime en yakin mesafede
bulunan alternatif ayn1 zamanda da negatif ideal ¢6ziime en uzak alternatif olacaktir. TOPSIS yontemi,
pozitif ideal ¢oziime en yakin olan alternatifi en iyi alternatif olarak kabul etmektedir (Tong vd., 2004,
s. 436; Cheng vd., 2002, s. 983).TOPSIS yonteminde sayisal degerlerle ifade edilen kritik degerler ve
kritik 6nem agirliklar1 belirlenerek islem yapilir (Shanian ve Savadogo, 2006, s. 3). Pozitif ideal
¢Oziim; olusan faydanin en yiiksek veya maliyetin en diisiik oldugu ¢6ziim noktasi olmakta iken,
negatif ideal ¢ozlim; faydanin en diisiik veya maliyetin en yliksek oldugu ¢oziim noktasini ifade
etmektedir. O halde TOPSIS yontemine gore yapilacak finansal performans analizinde; minimum
maliyeti ve maksimum fayday: saglayacak ¢oziim, alternatifler arasindan segilir ve bu amaca uygun
olarak alternatifler arasinda performans siralamasi yapilir (Ozdemir, 2015, s. 134).

TOPSIS yontemi, belirli sayidaki alternatifler arasinda en iyi olan alternatifin se¢imini saglamak
amaciyla gelistirilmis, daha sonra ise farkli alanlardaki bir¢ok konuda ¢ok olgiitlii karar verme
problemlerini ¢6zebilmek igin adapte edilerek yaygin kullanim alanma sahip olmustur (Ozdemir ve
Secme, 2009, s. 83). TOPSIS yontemi alt1 adimdan olusan bir hesaplama siirecini icermektedir. Bu
hesaplama siirecinin ayrintilar1 agsagida yer almaktadir (Dumanoglu ve Ergiil, 2010, s. 105-107):

Adim 1: Karar Matrisinin Olusturulmasi

Karar matrisi; satirlarinda siralanmasi istenen alternatiflerin, siitunlarinda ise siralama isleminin
yapilmasinda kullanilacak olan kriterlerin yazilmasi sayesinde elde edilir. N 6l¢ekli m alternatifli karar
matrisi mxn tipinde bir matristen olugsmaktadir. Karar matrisini, A ile gosterildigini kabul ederek,
asagidaki sekilde ifade etmek miimkiindiir (Alp ve Engin, 2011, s. 69):

A= 1)

11 ﬂln]
Qi " Qn

Adim 2: Karar Matrisinin Normalize Edilmesi

Karar matrisinin elemanlar1 asagidaki formill araciligiyla normalize edilerek tekrar yazilir
(Yurdakul ve Ig, 2003, s. 12). (i=1,2, ... ,m;j= 1,2, ... , n) (Normalize edilerek yazilmis matris B ile
gosterilsin).

— )

[=m _=
\!Eir_“”

b

ij =
Ly

Adim 3: Normallestirilen Karar Matrisinin Agirliklandirilmasi

A karar matrisinin normalize edilmesiyle olusan, normalize edilmis B matrisi, belirlenen
kriterlerin agirliklari ile garpilarak, agirliklandirilmig normalize matris elde edilir (Dumanoglu, 2010,
s. 331). (Agirliklandirilmis normalize matris L ile gosterilsin) wj, j inci kriterin agirligi olmak {izere,
seklinde agirliklarla ¢arpim islemi yapilir.

Iij = Wj.bij (3)
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Adim 4: Ideal ve Negatif Ideal Coziimlerin Olusturulmasi

Agirliklandirilmis normalize matris olan L matrisinden, pozitif ideal ¢6ziim (A+) ve negatif ideal
¢oziim (A-) belirlenir. Bu degerler belirlenirken, L matrisinin siitunlarindaki maksimum ve minimum
degerler alinir (Yurdakul ve I¢, 2003, s. 12).

A= {1713, ..., 1%} — Pozitif Ideal Coziim  (4)
A ={I{,13, .., 15} — Negatif ideal Coziim  (5)

Adim 5: Uzaklik Degerlerinin Hesaplanmasi

Her alternatifin pozitif ideal ¢oziimden olan mesafesi (& E+ ) ve negatif ideal ¢6ziimden olan
mesafesi (5;) asagidaki formiiller yardimiyla hesaplanir. Denklem (2.6) ve denklem (2.7)’den
goriilecegi iizere bu hesaplamalarda Euclidian Uzaklik Yaklagimi’ndan yararlanilmaktadir (Alp ve
Engin, 2011, s. 71):

5t = S @ 1Y (6)

5:=Jzﬁlﬂﬁ—gf @)

Adim 6: ideal Coziime Gore Goreli Yakinligin Hesaplanmasi

Her bir alternatifin ideal ¢oziime gore benzerliginin hesaplanmasinda (€) pozitif ve negatif ideal
¢Oziime olan uzaklik Olciilerinden yararlanilmaktadir. Pozitif ideal ¢oziime gore benzerligin
hesaplanis1 asagidaki formiil yardimryla yapilmaktadir (Jadidi vd., 2008, s. 765):

Cr=—S—,(0<Cf<li=1,2,..,n)  (8)

Buradaki € degeri 0 ile 1 arasinda deger almaktadir. € degerinin 1 olmasy, ilgili alternatifin
pozitif ideal ¢6ziim noktasinda oldugunu gostermekte iken; C :+ degerinin 0 olmasi ile ilgili alternatifin
negatif ideal ¢dziim noktasinda oldugunu gostermektedir (Ozdagoglu, 2012, s. 551).

Tiim adimlar diizenli olarak takip edildikten sonra, alternatifler negatif ideal ¢oziimden goreli
uzakliklarina gore biiyiikten kiigiige dogru siralanirlar. Boylelikle alternatiflerin 6nem siralar
belirlenmis olur. Degeri en biiyiik olan alternatif digerlerine gore en iyi alternatif olacaktir (Erséz vd.,
2011, s. 236).

4. Arastirma verilerinin analizi ve bulgular

Bu c¢alismada, maliyet ve karlilik oranlarinin basarisini test etmek icin, Borsa istanbul Ana Metal
Sanayi Endeksinde islem gormekte olan bir iiretim sirketinin, 2008-2017 yillar1 arasindaki finansal
performans1 TOPSIS yontemiyle analiz edilmistir. Bu ¢ergevede iki baglik altinda toplam yedi finansal
oran karar kriteri olarak kabul edilerek 2008 ile 2017 arasindaki donem igin basari siralamasi
yapilmustir. Bu amag dogrultusunda Borsa Istanbul Ana Metal Sanayi Sektdriinde islem goren sirketin
finansal verileri kamuyu aydinlatma platformundan (KAP) elde edilerek analiz gerceklestirilmistir.

Cok olgiitlii karar verme probleminin ¢6ziimiinde TOPSIS yontemi uygulanirken Onemli
asamalardan biri, hesaplamaya dahil edilen karar degiskenlerinin fayda maksimizasyonu mu yoksa
maliyet minimizasyonu mu hedeflediginin belirlenmesidir. Bu uygulamada; isletmenin maliyetlerini
temsil eden karar degiskenlerinin minimizasyonu, isletmenin karliligin1 temsil eden karar
degiskenlerinin ise maksimizasyonu hedeflenmis olup bu hedeflere iligkin bilgiler Tablo 1’de
gosterilmistir.
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Tablo 1. Maliyet ve Karlilik Degiskenleri

O’?;?]alrf;;u Finansal Oran Adi ve Hesaplama Yontemi ideal Agirhiklar
Isletmenin Maliyetlerini Temsil Eden Finansal Oranlar (Karar Degiskenleri)
MO1 Satiglarin Maliyeti / Hasilat Minimizasyon %12,50
MO2 Esas Faaliyet Giderleri / Hasilat Minimizasyon %12,50
MO3 Esas Faaliyetlerden Diger Giderler / Hasilat Minimizasyon %12,50
MO4 Finansman Giderleri / Hasilat Minimizasyon %12,50
Isletmenin Karlhiligini Temsil Eden Finansal Oranlar (Karar Degiskenleri)
KO5 Esas Faaliyet Kar1 veya Zarar1 / Hasilat Maksimizasyon %16,67
(Siirdiiriilen Faaliyetler Vergi Oncesi Faaliyet
Kar1 veya Zarar1 — Finansman Geliri veya -
KOG Gideri gncesi Faaliyet Kar1 veya Zararl))// Maksimizasyon %16,67
Hasilat
KO7 Donem Kari veya Zarari / Hasilat Maksimizasyon %16,67
Agirhiklarin Toplam %100

Yontemin Uygulanmasi

TOPSIS yoOnteminin uygulanmasina iligkin adimlar asagida gerceklestirilmistir. TOPSIS
yonteminin birinci adimi karar matrisinin olusturulmasidir. Karar matrisinin olusturulmasinda maliyet
ve karlilik performans oranlar iki ana grupta toplanmis ve bu gruplara bagl yedi alt performans kriteri
tespit edilmistir. Kriterlerin finansal performansa etkisi toplamda 1 olacak sekilde agirliklandirilmis ve
agirlik katsayilar1 (W) tespit edilmistir. Analize iliskin karar matrisi Tablo 2’de gosterilmistir.

Tablo 2. Karar Matrisi

Yillar MO1 MO2 MO3 MO4 KO5 KO6 KO7
2008 0,6766 0,0250 0,0274 0,0542 0,3204 0,2991 0,2374
2009 1,0465 0,0404 0,0107 0,0211 0,0907 0,0901 0,0911
2010 0,9395 0,0490 0,0071 0,0306 0,0303 0,0217 0,0209
2011 0,8057 0,0312 0,0264 0,0441 0,1464 0,1264 0,1168
2012 0,8412 0,0244 0,0126 0,0222 0,1309 0,0108 0,1152
2013 0,8500 0,0208 0,0294 0,0762 0,1093 0,0417 0,0552
2014 0,7647 0,0267 0,0184 0,0498 0,2028 0,0259 0,1689
2015 0,9158 0,0344 0,0459 0,1488 0,0370 0,1173 0,0096
2016 0,8936 0,0260 0,0823 0,1927 0,0584 0,1499 0,0530
2017 0,8310 0,0196 0,1039 0,1208 0,1256 0,0726 0,0633

W 0,1250 0,1250 0,1250 0,1250 0,1667 0,1667 0,1667

Ikinci adimda, standart karar matrisinin normalize edilmesi gerceklestirilmistir. Normalize edilmis
karar matrisi Tablo 3’de gosterilmistir.

Tablo 3. Normalize Edilmis Karar Matrisi

Yillar MO1 MO2 MO3 MOA4 KOS5 KO6 KO7
2008 0,2483 0,2549 0,1824 0,1817 0,6770 0,7524 0,6571
2009 0,3840 0,4118 0,0709 0,0706 0,1917 0,2266 0,2522
2010 0,3447 0,4996 0,0471 0,1026 0,0641 0,0547 0,0579
2011 0,2956 0,3179 0,1754 0,1480 0,3093 0,3178 0,3233
2012 0,3087 0,2493 0,0838 0,0745 0,2765 0,0272 0,3188
2013 0,3119 0,2124 0,1954 0,2557 0,2310 0,1050 0,1529
2014 0,2806 0,2721 0,1220 0,1671 0,4285 0,0650 0,4676
2015 0,3360 0,3510 0,3053 0,4988 0,0782 0,2950 0,0266
2016 0,3279 0,2653 0,5467 0,6463 0,1234 0,3771 0,1468
2017 0,3049 0,1998 0,6903 0,4051 0,2654 0,1827 0,1753
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Ugiincii adimda, normallestirilen karar matrisinin kriterleri, agirlk degerleri ile garpilarak
agirliklandirilmis karar matrisi elde edilmistir. Normallestirilen karar matrisinin agirliklandirilmasi
Tablo 4’de gosterilmistir.

Tablo 4. Agirliklandirilmis Normalize Edilmis Karar Matrisi

Yillar MO1 MO2 MO3 MO4 KO5 KO6 KO7
2008 0,031 0,032 0,023 0,023 0,113 0,125 0,110
2009 0,048 0,051 0,009 0,009 0,032 0,038 0,042
2010 0,043 0,062 0,006 0,013 0,011 0,009 0,010
2011 0,037 0,040 0,022 0,018 0,052 0,053 0,054
2012 0,039 0,031 0,010 0,009 0,046 0,005 0,053
2013 0,039 0,027 0,024 0,032 0,038 0,017 0,025
2014 0,035 0,034 0,015 0,021 0,071 0,011 0,078
2015 0,042 0,044 0,038 0,062 0,013 0,049 0,004
2016 0,041 0,033 0,068 0,081 0,021 0,063 0,024
2017 0,038 0,025 0,086 0,051 0,044 0,030 0,029

Dordiincii adimda, normalize edilmis ve agirliklandirilmig karar matrisindeki her siitundan ideal
pozitif ve negatif degerler secilerek ideal ¢oziim setleri belirlenir. Ideal ¢oziim setleri Tablo 5’da
gosterilmistir.

Tablo 5. ideal ve Negatif Ideal Céziim Setleri

MO1 MO2 MO3 MO4 KO5 KO6 KO7
Poz. ICS 0,031 0,025 0,006 0,009 0,113 0,125 0,110
Neg. ICS 0,048 0,062 0,086 0,081 0,011 0,005 0,004

Besinci adimda, pozitif ve negatif ideal ¢oziimlere olan uzaklik degerleri hesaplanmistir. Pozitif ve
negatif ideal ¢6zlime olan uzaklik degerleri Tablo 6 ve Tablo 7°de gdsterilmistir.

Tablo 6. Pozitif Ideal Coziime Uzaklik Degerleri

Yillar MO1 MO2 MO3 MO4 KOS5 KO6 KO7
2008 0,0000 0,0000 0,0003 0,0002 0,0000 0,0000 0,0000
2009 0,0003 0,0007 0,0000 0,0000 0,0065 0,0077 0,0046
2010 0,0001 0,0014 0,0000 0,0000 0,0104 0,0135 0,0100
2011 0,0000 0,0002 0,0003 0,0001 0,0038 0,0052 0,0031
2012 0,0001 0,0000 0,0000 0,0000 0,0045 0,0146 0,0032
2013 0,0001 0,0000 0,0003 0,0005 0,0055 0,0116 0,0071
2014 0,0000 0,0001 0,0001 0,0001 0,0017 0,0131 0,0010
2015 0,0001 0,0004 0,0010 0,0029 0,0100 0,0058 0,0110
2016 0,0001 0,0001 0,0039 0,0052 0,0085 0,0039 0,0072
2017 0,0001 0,0000 0,0065 0,0017 0,0047 0,0090 0,0064

ISSN: 2548-0162 © 2019 Gazi Akademik Yaymncilik 177



Yildurm, M., Karakaya, O. & Altan, L. M . Gazi Iktisat ve Isletme Dergisi, 2019; 5(3): 170-181

Tablo 7. Negatif Ideal Coziime Uzaklik Degerleri

Yillar MO1 MO2 MO3 MO4 KOS5 KO6 KO7
2008 0,0003 0,0009 0,0040 0,0034 0,0104 0,0146 0,0110
2009 0,0000 0,0001 0,0060 0,0052 0,0005 0,0011 0,0014
2010 0,0000 0,0000 0,0065 0,0046 0,0000 0,0000 0,0000
2011 0,0001 0,0005 0,0041 0,0039 0,0017 0,0023 0,0024
2012 0,0001 0,0010 0,0057 0,0051 0,0013 0,0000 0,0024
2013 0,0001 0,0013 0,0038 0,0024 0,0008 0,0002 0,0004
2014 0,0002 0,0008 0,0050 0,0036 0,0037 0,0000 0,0054
2015 0,0000 0,0003 0,0023 0,0003 0,0000 0,0020 0,0000
2016 0,0000 0,0009 0,0003 0,0000 0,0001 0,0034 0,0004
2017 0,0001 0,0014 0,0000 0,0009 0,0011 0,0007 0,0006

Altinct adimda, ideal ¢dziime gére nispi yakinlik hesaplanarak, basari siralamasi yapilmstir. Ideal
¢Oziime gore nispi yakinlik siralamasi Tablo 8’da gosterilmistir.

Tablo 8. Coziime Yakinlik Siralamasi

Pozitif Ideal Negatif Ideal Yakinhk Basar Siralamasi
Yillar (" (5) () % (©)
2008 0,0229 0,2115 0,9021 100% 1
2009 0,1406 0,1194 0,4592 51% 4
2010 0,1884 0,1056 0,3592 40% 7
2011 0,1127 0,1230 0,5218 58% 2
2012 0,1495 0,1247 0,4547 50% 5
2013 0,1587 0,0947 0,3738 41% 6
2014 0,1272 0,1369 0,5185 57% 3
2015 0,1766 0,0710 0,2866 32% 10
2016 0,1700 0,0716 0,2964 33% 8
2017 0,1686 0,0694 0,2917 32% 9

Tablo 8’da goriilebilecegi lizere isletmenin maliyet ve karlilik agisindan en basarili oldugu yil C;
(0,9021) degeri ile 2008 yil1 1. siradadir. Basari siralamasinda Ci (0,5218) degeri ile 2011 yili 2., C;
(0,5218) degeri ile 2014 y1l1 3., C; (0,4592) degeri ile 2009 yil1 4. ve C; (0,4547) degeri ile 2012 yil1 5.
sirada yer almistir. Isletmenin maliyet ve karlilik agisindan en az basarili oldugu yil Ci (0,2866) degeri
ile 2015 yil1 10. siradadir. Basar1 siralamasinda Ci (0,2917) degeri ile 2017 yil1 9., Ci (0,2964) degeri
ile 2016 yili 8., Ci (0,3592) degeri ile 2010 yili 7. ve Ci (0,3738) degeri ile 2013 yil1 6. sirada yer
almustir.

Demir ¢elik isletmeleri, sermaye yogun bir iiretim tarzina sahip olduklarindan dolayi, yiiksek
diizeyde faaliyet riskine maruz kalan isletmelerdir. Bu isletmelerin satis tutarlarinda meydana
gelebilecek degismeler maliyet ve karlilik performanslarinda 6nemli dalgalanmalara yol agmaktadir.
Isletmenin 2008 yilinda maliyet ve karlilik puaninda ortaya ¢ikan basarmin temelinde, diinya demir
gelik iiretimin ve tiikketiminin yarisini tek basina gergeklestirebilen Cin faktorii yatmaktadir. 2008
Pekin Olimpiyatlari, diinyada demir ¢elik {iriinlerine olan talebin artmasi1 ve demir ¢elik fiyatlarinin
agir1 yiikselmesine neden olmustur. Bu durum isletmenin 2008 yilindaki maliyet ve karlilik
performansi agisindan ulasilan dstiin basart durumunu Ci (0,9021) agiklar niteliktedir. 2015 yilinda
diinya demir ¢elik tiiketiminin daralmasi ile birlikte, Cin ve Rusya basta olmak {izere bazi iilkelerin
kapasite fazlaliklarin1 devlet destekli dampingli fiyatlardan diinya piyasalarma yoneltmeleri, s6z
konusu isletmenin hem yurtici hem yurt disi satiglarinin azalmasina neden olmustur. Bu durum
nedeniyle 2015 yilinda igletmenin en az basarili maliyet ve karlilik puanina C; (0,2866) ulastigt
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sOylenebilir. Cin ve Rusya gibi {ilkelerin devlet destekli dampingli iiriinleri hem Tiirkiye’nin demir
celik iirtinleri ihracatini olumsuz etkilemis hem de bu {irlinlerin Tiirkiye’ye ithalatini artirmistir. Bu
durum demir celik sektoriiniin ve dolayisiyla ilgili isletmenin maliyet ve karlilik puanini olumsuz
etkilemistir. Bu yoniiyle Tiirkiye’nin (US dolar bazinda) demir ¢elik ihracati ile maliyet ve karlilik
performans puanlar1 arasindaki iliskinin goriilmesi agisindan Sekil 1’in oldukga dikkat ¢ekici oldugu
diisiiniilmektedir. Sekil 1’de yillar itibariyle Tiirkiye’nin (US dolar bazinda) demir ¢elik ihracati ile
maliyet ve karlilik performans puanlar1 doniistiiriilerek® karsilastirilmigtir.

25.000
20.000
204
15.000 T
10.000 12.007
i 11.752 10797 11.500
9.021
5.000 . ¢ ¢ “
4592 3;92 5218 4547 2728 5185 e - -
0 : : 2866 2964 2917

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—®—Tfhracat —®— Yakinlik (Ci)

Sekil 1. Tiirkiye'nin Demir Celik Thracati(Milyon USD) ve Isletmenin Maliyet ve Karlilik Puanlari ile
Karsilastirllmasi (Kaynak: Tiirkiye Demir ve Demir Dig1 Metaller Meclisi Sektor Raporu 2013-2017).

Sekil 1°de Tiirkiye’nin demir ¢elik ihracat1 ile isletmenin maliyet ve karlilik performansi arasinda
giiclii bir pozitif iliski oldugu goriilebilir. Bu iki degisken arasindaki korelasyon katsayisi (r) 0,854
olarak hesaplanmistir. Tiirkiye demir gelik iiriinleri ihracatinin 20.456 Milyon Dolar oldugu 2008
yilinda maliyet ve karlilik puanin C; (0,9021) olmas1 ve ihracatin 11.752 Milyon Dolar oldugu 2015
yilinda maliyet ve karlilik puanin C; (0,2866) olmas1 oldukca anlamlidir.

5. Sonug¢

Caligmada, tiretim isletmelerinde TOPSIS yontemi ile yapilacak finansal performans analizinde
Onerilen maliyet ve karlilik oranlarinin basarisi ortaya konulmaya c¢alisilmistir. Bu amag
dogrultusunda, Borsa Istanbul Ana Metal Sanayi Endeksine kote olan bir iiretim sirketinin, 2008-2017
yillar1 arasindaki maliyet ve karlilik oranlari, ¢ok Olgiitlii karar verme yontemlerinden TOPSIS
yontemiyle degerlendirilmis ve basar1 durumu siralanmustir.

Yapilan analiz sonucunda elde edilen maliyet ve karlilik puanlarina gore, ilgili igletmenin en
basarili oldugu yilin 2008 yili oldugu goriiliirken, en az basarili oldugu yilin ise 2015 yili oldugu
goriilmiistiir. Isletmenin satislarmda meydana gelen dalgalanmalarm, isletmenin finansal
performansinda dalgalanmalara yol actigi goriilmektedir. Bu durum sermaye yogun faaliyet gosteren
isletmeler icin olduk¢a normal bir durumdur. Ozellikle, diinya demir ¢elik iiriinlerine talebin tavan
yaptig1 2008 yilinin en basarili y1l olmasi; mevcut yerli ve yabanci pazarlarin kaybedildigi 2015 yilinin
ise en az basarili yil olmasi elde edilen sonuglarin isabeti bakimindan olduk¢a anlamlidir. Bu durum
ilgili donemde Tiirkiye demir celik iiriinlerinin ihracat rakamlari ile desteklenmektedir.

Analiz sonucunda elde edilen bulgular, TOPSIS yonteminin ve kullanilan oranlarin bagarisim
dogrulanmakla birlikte sektorde yasanan ulusal ve uluslararasi gelismeler analizin sonuglarim
desteklemektedir. Sonug olarak yapilan c¢alismada kullanilan maliyet ve karlilik oranlart TOPSIS

! lgili puanlar 1.000 ile ¢arpilarak aym grafikte gdsterilmesi saglanmustir.
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yontemi ile isabetli sonuglar ortaya koymustur. Calismada kullanilan maliyet ve karlilik oranlarinin
ozellikle tiretim isletmelerinin performans oOlgiimlerinde kullanilmasi bu alanda yapilacak diger
calismalara da katki saglayacaktir.
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MAKALE BILGISI 0z

Gelis Tarihi: 17.06.2019 Kadin girisimcilerin {ilke ekonomilerine katkis1i hizla artmaktadir.
Kabul Tarihi: 30.09.2019 Ekonomik biiylimeye etkisi arttikga, literatiirde daha ilgi ¢ekici ve
Cevrimigi Kullanim iistiinde ¢aligilan bir kavram olmustur. Caligmanin amaci, son yillarda

Tarihi: 24.10.2019

Makale Tiivi: Arasturma one c¢ikan kadin girisimcilik kavrami ile ilgili yapilmis arastirmalari

incelemektir. Arastirma kapsaminda veriler bibliyometrik analiz ile

majles incelenmis, VOSviewer haritalama yontemi ile gorsellestirilmistir.

Kadin girisimcilik kavramu ile ilgili Web of Science veritabaninda 1983
Anahtar Kelimeler: ile 2019 yillar1 arasinda taranan yayinlar, makale sayisi, atif sayisi, en
Kadin girisimeilik, cok yaym yapan iniversiteler ve yazar ag analizi seklindeki
Bibliyometrik, bibliyometrik  gostergeler  kullanilarak  incelenmistir. ~ Calisma
Girisimeilik, sonucunda, kadin girisimciligi ile ilgili yapilan yayinlar kategorize
Vosviewer edilmis ve gorsellestirilmistir. Arastirmacilar i¢in bundan sonraki

calismalarinda yol gosterici bir arastirma ortaya konmustur.

Bibliometric Status Analysis of Women Entrepreneurship

ARTICLE INFO ABSTRACT

Received: 17.06.2019 The contribution of women entrepreneurs to the national economies is
Accepted: 30.09.2019

Available online: 24.10.2019 increasing rapldly._ As the impact of women ent(epreneurs on economic
Article Type: Research growth increases, it has become a more interesting and studied concept
article in the literature. The aim of this study was to examine researches about

the concept of women entrepreneurs which has been prominent in
recent years. The data was examined by bibliometric analysis and
visualized by VOSviewer mapping method. In the Web of Science

Keywords:
yw database related to the concept of women entrepreneurs, the

Woman Entrepreneurs, o .

Bibliometric publications scanned between 1983 and 2019 were analyzed by using

Entreprenuer, bibliometric indicators such as number of articles, number of citations,

\Vosviewer ' the most published universities and author network analysis. At the end
of the study, publications about women entrepreneurs were categorized
and visualized. A guiding study has been attempted for the researchers.

1. Giris

Cinsiyet esitliginin giiniimiizde 6ne ¢ikardigi kavramlardan biri olan kadinin giicii ve hayat
akisinda buldugu yer sosyal ve ekonomik alanlarda giderek 6nemini arttirmaktadir. Diinya niifusunun
neredeyse yiizde ellisi kadin olmasina ragmen, iilkeler diinyanin yar1 niifusunun sosyal ve ekonomik
alanda kargilastiklart sorunlar tizerine yeterince egilmemektedir. Kadinlarin sosyal ve ekonomik

Doi: https://dx.doi.org/10.30855/gjeb.2019.5.3.004
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yasamda karsilagtiklar1 esitsizlikler ve zorluklar, onlarin sahip olduklar1 potansiyellerinin tlimiinii
kullanmalarini engellemektedir.

Ozellikle ekonomik alanda cinsiyet esitsizligi, gelismis ve gelismekte olan iilkeler i¢in ekonomik
biiyiime ve gelisme acisindan énem tasimaktadir. Ulkelerin ekonomik biiyiimelerinde kadinlarin
ekonomik hayatta {istlendikleri roller ve karsilastiklar1 zorluklar yillar ig¢inde bilimsel alanda
caligmalara konu olmustur. Kadin girisimciler bu aragtirmalar i¢inde ayri bir yer edinmektedir.

Sanayi toplumundan bilgi toplumuna gegis, adaletsiz gelir dagilimi, ekonomik biiylime ve gidereck
artan rekabet ortamu girisimciligin 6nemini giderek artirmaktadir. Bilgi toplumunda “girigsimeilik”
kavrami, sanayi toplumunun sermayedar, kapitalist, patron, isadamlig1 gibi kavramlarindan farklidir.
Ozellikle 1980’lerden sonra hizla yiikselen girisimcilik kavrami, kadimlarin da ilgi alanma girmeye
baglamistir (Karadal, 2016, s.1).

Kadin girisimcilik kavramina, hem arastirma hem de uygulama acisindan biiyiiyen ilgi, konuyla
ilgili sistematik bir literatiir taramasi gelistirilmesini gerekli kilmistir (Vita vd.,2013, s.451). Konuyla
ilgili ¢aligmalarin sayisinin her gegcen giin artmasi, c¢alismalarin siniflandirilmasini ve analizini
gerektirdiginden, kadin girisimciligi konusunu ele alan aragtirmalarin bibliyometrik ydntemlerle
incelenmesi bir ihtiyag¢ haline gelmistir.

Bibliyometrik analiz, bilimsel ilerleme i¢in hayati olan sosyal dinamiklerin nicel yorumunu
desteklemektedir. Kadin girisimciligi {izerine kavramsal ilerleme nedeniyle yaygin bir teorik kurgunun
evrimini aramak, bosluklarini tanimlamak, yeni ve eklektik yontemleri ortaya koymak ve tasarlamak,
alternatif yontemler tiretmek i¢in bibliyometrik analiz yol gostericidir (Lara-Rodriguez, 2019, s.1).

Aragtirma kapsaminda, onemli ve etkili dergilerin tarandigi Web of Science veritabaninda
“Women Entrepreneurs” (Kadin Girigimciler) kelimeleri taranmistir. 1979°dan 2019°a kadar yaymlar
taranmig ve ilk makalenin 1983 yilinda yazildig1 goriilmiistiir. Tarama sirasinda ¢esitli kisitlamalar
yapilmigtir. Kisitlamalardan biri belge tiirii olarak makale sec¢ilmesi olmusgtur ve bu kisitlama ile biitiin
veri tabaninda tespit edilen 477 makale caligmada incelenmistir. Bilgisayar destekli VOSviewer
yazilimi kullanilarak yapilan bibliyometrik analizler sonucunda yayin, yazar, kurum, atif bilgileri ile
bilim haritalar1 elde edilmistir.

2. Yontem

Hizla evrimlesen bilim i¢inde “asir1 bilgi” olarak adlandirilan veriler, kisa siire i¢inde “ikinci
basarisizlik” olarak adlandirilmaya baslamaktadir (Huggett, 2013). Yeni bilgi teknolojileriyle beraber
ortaya ¢ikan c¢ok sayida bilimsel bilgi, arastirmacilari bu biiyiikk bilgi hacmini analiz etmenin yeni
yollarini aramaya tesvik ederek yeni bir disipline neden olmustur: bibliyometri (Castillo-Vergara vd.,
2018, s.1). Bibliyometrik yontemler, belirli aragtirmacilari karsilagtirmak veya arastirma gruplari
arasinda karsilagtirma yapmak i¢in uygun olmasa da, biiylik kavramlar1 karsilastirmak veya
siniflandirmak i¢in yararl olan giivenilir ve saglam kalite gostergeleri iiretebilir (Devos, 2011).

Aragtirma kapsaminda veri setini analiz etmek icin bibliyometrik haritalama yodntemi
kullanilmistir. Bibliyometrik haritalama, ham (veya normalize edilmis) bilimsel verilerin anlaml
sonuglarin gosteren, gorsellestirme yontemlerini kullanmanin yeni ve etkili bir yoludur. Uzmanlarin
belirli bir alanda bilgilerini gelistirmelerine yardimci olmak igin iyi bir tekniktir (Li vd., 2014, s.71).

VOSviewer'da "VOS" kisaltmas1 "benzerliklerin gorsellestirilmesi” anlamina gelir. Bunun igin
kullanilan algoritma MDS'ninkine (¢ok boyutlu 6lgekleme) benzer: VOSviewer sistem seviyesinde bir
stres fonksiyonunu en aza indirir (Van Eck vd., 2010). Yakin zamanda, Van Eck ve Waltman (2010),
diigiimlerin konumlandirilmast ile ayni prensipler temelinde c¢alisan programa bir kiimeleme
algoritmasini entegre etmistir. Kiime sonuglari otomatik olarak haritaya renklendirilir. Kiimeleme
algoritmasi, ¢oziimde daha fazla veya daha az kiime iiretmek i¢in etkilesimli olarak degistirilebilen bir
parametre ile calisir. Haritanin bir yogunluk veya 1s1 haritas1 olarak gosterimi VOSviewer'da
saglanmugtir.

Caligmada, ilk olarak kadmn girisimciligi makalelerinin yaym yili sinirlamas1 konulmadan sayisal
olarak goriilebilmesi igin Web of Science veritabaninin biitlin dizinleri taranmistir. Elde edilen veriler,
haritalama yapmak i¢in VOSviewer yazilimi ile uyumlu dosya formatlarina kaydedilmistir.
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VOSviewer yaziliminda haritalar1 elde etmek {izere anahtar kelimeler belirlenmistir. Veri seti, yillar
icindeki aragtirma konularini yansitacak anahtar kelime ile analize dahil edilmistir. Sonug olarak kadin
girisimciliginin zaman ic¢indeki gelisimi ortaya konulmustur. Veriler, tamamlayicilik amagli ag
haritalarinda ve tablolarda sunulmugtur. Tablolarda yalnizca en sik kullanilmis on anahtar kelimeye
yer verilirken, ag haritalarinda anahtar kelimelerinin ortaya ¢ikma ve baglanti 6zelliklerine iliskin
yogunluk temelini gosteren bir sekil sunulmustur. Calismanin bir diger amaci olan atif analizlerinin
yapilabilmesi i¢in 477 makalenin toplam atif ve ortalama atif sayilar1 hesaplanmustir.

3. Bulgular

Arastirma bulgularinda 6ncelikle yayinlanan dokiiman sayisi ve bu gostergelerden elde edilen
oransal bibliyometrik gdstergelere dayanan performans analizi sonuglar1 verilmektedir. Daha sonra
VOSviewer haritalar1 verilmistir.

Tablo 1°de taranan makalelerin yillara goére dagilimi yer almaktadir. Tabloda goriildiigii lizere
konu ile ilgili yayin sayismin yillar itibariyle arttig1 goriilmektedir. Kadin girisimciligi ile ilgili 1983
yilinda yalnizca bir makale bulunurken 2018 yil1 iginde makale sayis1 68’e yiikselmistir. 2005 yilindan
sonra konu ile ilgili yayinlarin hizla artis gosterdigi goriilmektedir. Kadin girisimeiligi konusu ile ilgili
son bes yilda yayilanmig toplam makale sayis1 227 olup, 1983°ten bu yana yazilmig makale sayisinin
neredeyse yarisidir. Tablo sonucuna gore son yillarda kadin girisimciler akademisyenlerin ¢aligma
alanlarinda giderek artarak yer bulmaktadir.

Tablo 1. Yillara gére maale sayilari

MAKALE MAKALE

YILI SAYISI
2019 23
2018 68
2017 48
2016 49
2015 39
2014 21
2013 20
2012 18
2011 16
2010 21
2009 11
2008 14
2007 15
2006 21
2005 10
2004 8
2003 5
2002 5
2001 15
2000 5
1999 3
1998 5
1997 6
1995 3
1994 10
1993 4
1992 3
1990 1
1989 2
1988 2
1987 2
1986 3
1983 1
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Tablo 2°de Web of Science’da Kadin girisimciliginin taranmasi sonucunda alanina bes ve daha
fazla katkisi olan 13 tiniversitenin, konu ile ilgili yaymnlanan makale sayis1 verilmistir. University of
North Carolina 13 makale ile kadin girisimciligi alaninda literatiire en ¢ok katki saglayan tiniversitedir.

Tablo 2. Kadin girisimcilige Katkis1 Olan Ilk 13 Universite ve Makale Sayilari

Orgiit

Calisma Sayisi

University of North Carolina
University of North Carolina Greensboro
Siena Coll

Akademia Leona Kozminskiego W Warszawie

Babson College

Brock University

University of Urbino

Lancaster University

The World Bank

Universiti Kebangsaan Malaysia
Universit1 Malaya

University of London
University of Wisconsin System

13

-
o

o1 o1 01 1 01 U1 O 0O O 0 O

Tablo 3’de “Kadin girisimeci” kelimeleri taranarak, incelenmis makaleler igerisinde en ¢ok
makalesi olan 6 yazar verilmistir. Konuyla ilgili en ¢ok katki saglayan, 9 makale ile Smith-Hunter’dur.
Kaciak ve Welsh 8 makale ile ikinci sirada bulunmaktadir. Tablo olusturulurken yazarlara ait en az bes
makalenin bulunmasi sinirliligi kullanilmistir. Kadin Girisimei kavramu ile ilgili 5’ten az makalesi

olan yazarlar tabloya eklenmemistir.

Tablo 3. Kadin Girisimcilige Katkis1 Olan Yazarlar ve Makale Sayilart

Yazar Adi

Calisma Sayisi

SMITH-HUNTER, Andrea E.
KACIAK, Eugene

WELSH, Dianne H.B.
BRUSH, Candida G.
WELTER, Friederike
CESARONI, Francesca M.

9

o1 01 O1 0O 0o

Tablo 4’te goriildiigii iizere makalelerin ¢ogunlugu Ingilizce yazilmistir. Yedi makale Ispanyolca,
ikiser makale Fransizca ve Portekizce dillerinde yazilmustir. Genel kabul géren bilim dilinin Ingilizce
olmasi ve Web of Science veritabaninin Ingilizce olmasi bunda en biiyiik etkendir.

Tablo 4. Makale Dili

Calismamn Dili Calisma Sayisi
Ingilizce 457
Ispanyolca 7
Fransizca 2
Portekizce 2

Cince 1

3.1. VOSviewer haritalari

VOSviewer haritalar1 elde edilirken gorsel karisiklik yaratmamak adina belirli kisitlamalar
uygulanmustir. Kisitlamalar sayesinde daha belirgin ve anlasilir haritalar elde edilmistir.
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Harita 1°de Kadin Girisimciler kavramina katkisi olan 67 {ilke varken, en az bes makale ile katkis1
olan iilke sayis1 17°dir. Maviden sartya degisen renkler iilkelerin katki sayilarini vermektedir. Yine
haritada {ilkelerin her biri i¢in olan yuvarlaklarin bilyiikligii iilkenin katki sayisina gore degismektedir.
En kiiciik yuvarlak en az katki yapan iilkeyi en biiyiik yuvarlak en fazla katkisi olan {ilkeyi temsil
etmektedir. Kadm girisimcilik kavramina en ¢ok katkiyr Amerika Birlesik Devletleri, Ingiltere,

Kanada ve Ispanya yapmustir.
Harita 1. Kadin girisimciligine en ¢ok katkisi olan iilkeler

]
Z
&
o
>
<Z,

Harita 2’de yazilan makalelerin anahtar kelimeleri igerisinde en az 10 kez tekrar edilmis 19
kelimenin aralarindaki temsili baglantinin haritas1 verilmistir. Kelimelerin birbirlerine olan
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baglantilari, makalelerde beraber anahtar kelime olarak kullanildiklarini gostermektedir. Toplam
anahtar kelime sayist 5236 olup tekrar edilmis kelimeler soyledir: Women entrepreneurs, women,
entrepreneurship, entrepreneurs, female entrepreneurs, motivation, challenges, women entrepreneur,
india, woman entrepreneur, female entrepreneurship, entrepreneur, empowerment, social capital,
economic development, women entrepreneurship, performance, africa, microfinance, gender en ¢ok
kullanilan 20 kelimedir.

Harita 2. Kadin Girisimcilik konusunda yazilan makalelerde en ¢ok gegen anahtar kelimeler
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Kadin girisimciligi ¢alisan 18 yazarin makale sayilari, atiflar1 ve birbirleri ile olan iliskileri temsili
baglantilar kurularak istatistiksel analizlerle desteklenen bilgiler ile birlikte Harita 3’te verilmistir. En
az 50 atifi olan 18 makale harita hazirlanitken ele alinmistir. Haritada bulunan yuvarlaklarin
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biiyiikliigli atif sayilarmin yogunlugunu temsil ederken renkler ise haritanin sag alt kosesinde
goriildiigii lizere birbirlerine atif yaptiklar1 yillar1 gdsterir. Mordan sariya dogru giden renk seridinde
mor 1995 yil1 6ncesini, sar1 ise 2007 yil1 sonrasin ifade eder.

Harita 3. Kadin girisimciligi konusunda en ¢ok atif alan yazarlar
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Harita 4’te Kadin girisimciligi ile ilgili en az 50 atifi olan 55 yazar goriilmektedir. Haritada sar1 ve
biiyiik olan konumlar atif yogunlugu fazla olan yazarlari gostermektedir. 529 atif ile Ahl, Helene en
yogun atif alan yazardir. 286 atif ile ikinci Brush, Candida G. gelmektedir. Jennings, Jenifer E. 197
atifla iiglincii sirada gelmektedir.
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Harita 4. Kadin girisimciligi konusuna en ¢ok katkisi olan yazarlar
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Harita 5’te kadin girisimciligi konusuna en fazla katki saglayan orgiitler goriilmektedir. Haritada,
toplamda en az 2 makale ile kadin girisimciligi kavramina katkisi olan 60 6rgiit verilmistir. ik sirada 8

makale ile University of North Caroline gelmektedir.
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Harita 5. Kadin girisimciligi konusuna en ¢ok katki saglayan orgiitler
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Makalelerin tam kiinyeleri Tablo 5’te verilmistir. Tablo 5 makalelerin yayimlandig yil baz alarak
olusturulmugtur. Tabloda goriilen makaleler, kadin girisimcilik alaninda arasgtirma yapan bilim
insanlarina yon veren temel makalelerdir. Ayrica literatiirde, birbirleri arasinda en ¢ok atif yapilan

makalelerdir.
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Tablo 5. Kadin girisimcilik kavramu ile ilgili en ¢ok atif almis makalelerin kiinyesi

Makale Kiinyesi Web Of Science  Google Scholar
Ahl, H, 2006, Why Research On Women Entrepreneurs Needs New 503 1434
Directions, Entrepreneurship Theory And Practice 30/ 5 Pages: 595-

621

Jennings, Jennifer E.; Brush, Candida G., 2013, Research On 202 503

Women Entrepreneurs: Challenges To (And From) The Broader

Entrepreneurship Literature? Academy Of Management, 7/1 Pages:

663-715

Bruni, A; Gherardi, S; Poggio, B., 2004, Entrepreneur-Mentality, 194 567
Gender And The Study Of Women Entrepreneurs Journal Of

Organizational Change Management, 17/3 Pages: 256-268

Gundry, Lk; Welsch, Hp., 2001, The Ambitions Entrepreneur: High 190 621
Growth Strategies Of Women-Owned Enterprises Journal Of

Business Venturing 16/5 Pages: 453-470

Morris, Mh; Miyasaki, Nn; Watters, Ce; Coombes, Sm, 2006, The 176 584
Dilemma Of Growth: Understanding Venture Size Choices Of

Women Entrepreneurs Journal Oof Small Business

Management 44/ 2 Pages: 221-244

Demartino, R; Barbato, R., 2003, Differences Between Women And 167 523

Men Mba Entrepreneurs: Exploring Family Flexibility And Wealth

Creation As Career Motivators Journal Of Business Venturing 18 /6

Pages: 815-832

Lerner, M; Brush, C; Hisrich, R 1997 Israeli Women Entrepreneurs: 155 593
An Examination Of Factors Affecting Performance JOURNAL OF

BUSINESS VENTURING 12 /4 Pages: 315-339

Orser, Barbara J.; Riding, Allan L.; Manley, K.,2006, Women 109 339
Entrepreneurs And Financial Capital ENTREPRENEURSHIP

THEORY AND PRACTICE 30/5 Pages: 643-665

Manolova, Tatiana S.; Carter, Nancy M.; Manev, lvan M.; Et Al 95 264
2007, The Differential Effect Of Men And Women Entrepreneurs'

Human Capital And Networking On Growth Expectancies In

Bulgaria ENTREPRENEURSHIP THEORY AND PRACTICE 31/3

Pages: 407-426

Buttner, Eh; Rosen, B., 1988, Bank Loan Officers Perceptions Of 94 350
The Characteristics Of Men, Women, And Successful Entrepreneurs

Journal Of Business Venturing , 3 /3 Pages: 249-258

4. Sonuc¢

Arastirma kapsaminda, sosyal bilimler alaninda g¢alisan akademisyenler i¢in giincel konulardan
biri olan kadin girisimciligi ile ilgili Web of Science veritabaninda taranan makalelere bibliyometrik
analiz yapilmistir. Kadin girisimciligi kavraminin literatiir taramasi, hem tablolastirilmis hem de
gorsellestirilmistir. Arastirmacilar i¢in kadin girisimeiligi konusunda yol gosterici bir ¢alisma ortaya
konmustur.

Web of Science veritabaninda 1979-2019 yillar1 arasindaki kadin girisimciligi (women
entrepreneurs) ile ilgili makaleler taranmis, WoS Core Collection veritabanmindan bir savedrects
dosyasi seklinde alinmigtir. Taranan 477 yayin bibliyometrik olarak farkli yonlerden (makalelerin atif
analizi, en ¢ok atif almis yazarlar, anahtar kelimeler, arastirmaya katilan iilkeler ve yayin dilleri) analiz
edilmis ve VOSviewer yazilimi ile haritalandirilmistir.

Arastirma sonucunda, kadin girisimciligi konusunda alti yazarin 6ne ¢iktigi goriilmiistiir. Bu
yazarlar; Smith-Hunter, Andrea E., Kaciak, Eugene, Welsh, Dianne H.B., Welter, Friederike,
Cesaroni, Francesca M., Brush ve Candida G.’dir. Web of Science veritabaninin Ingilizce olmasindan
dolay: taranan makalelerin dili ¢ogunlukla Ingilizcedir. Konuyla ilgili en az 50 atifi olan 55 yazar
haritalandirllmigtir. Kadin girigimciligi ile ilgili en ¢ok ¢aligmaya ev sahipligi yapmis orgiitler, hem
tablo olarak siralanmis hem de haritalandirilmistir. University of North Carolina 13 yayinla konuya en
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cok katki yapan tiniversite olmustur. ﬁlke bazinda bakildiginda, kadin girisimeiligi kavramina en gok
katkiy1, Amerika Birlesik Devletleri, Ingiltere, Kanada ve Ispanya yapmustir.

Bibliyometrik analiz arastirmacilar i¢in arastirdiklar1 konu ile ilgili bir yol gostericidir. Arastirma
alantyla ilgili ayrintili ve biitiinsel bir goriis saglamaktadir. Elde edilen kugbakisi goriintim arastirma
basinda ve siirecinde teorik ve pratik olarak arastirmacilara biiyiik kolaylik saglar. Bibliyometrik
analiz, Web of Science veritabani disinda baska veritabanlarina da uygulanabilir. VOSviewer
haritalama yontemi ile farkli veritabanlari (dosyalamaya uygun) belirli bir konu c¢erg¢evesinde
karsilastirilabilir.
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involved in higher education system. Within this respect, facilitating
organizational justice among faculty members appears to be one of the
prime issues due to its impact on their levels of organizational
commitment, job satisfaction and turnover intention. From an
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Son yillarda Tiirkiye’de kurulan iiniversite sayisinda gézlenen 6nemli
artis, dikkatleri, gen¢ bireyleri profesyonel kariyerlerine hazirlamaya
yardimci1 olmaktan sorumlu akademisyenler {izerinde yogunlagtirmistir.
Fakiilte yonetiminin daimi destegine ihtiya¢ duyan {istiin yetenekli

makalesi akademisyenlerin gorevlerinde kaliciliklarinin saglanmasi,

yiiksekdgrenim kuruluslarinin uzunca bir siiredir esas hedefi haline
gelmistir. Bu baglamda, akademisyenlerin orgiitsel baglilik, is tatmini ve
isten ayrilma niyeti diizeylerini etkilemesi bakimindan fakiilte iiyeleri
arasinda oOrgiitsel adaletin saglanmasi baglica sorunlardan biri olarak
giindeme gelmektedir. Orgiitsel davranis baglaminda, bu calismanin asil
amact; orgiitsel adaletin ve orgiitsel bagliligin, is tatmini ve isten ayrilma
niyeti iizerindeki etkilerini bir vakif iiniversitesinde gorevli 235
akademisyenden olusan bir 6rneklem iizerinde incelemektir. Bu ¢aligma,
akademik personelin oOrgiitsel adalet algilarimin artmast durumunda
orgiitsel baglilik ve is tatmini diizeylerinin artarken isten ayrilma
diizeylerinin ise azaldigini ortaya ¢ikarmaktadir. Bu ¢alisma sonucunda
elde edilen veriler, SPSS 25 paket programi ile analiz edilmistir. Bu
calisma kapsaminda frekans, korelasyon ve regresyon analizlerini
kapsayan nicel arastirma yontemlerinden yararlanilmis olup; ¢alismada
kullanilan 6l¢eklerin giivenilirligi, Cronbach alfa giivenilirlik katsayilar
ile dogrulanmistir. Bu ¢aligma ile 6rgiitsel adaletin; orgiitsel baglilik, is
tatmini ve isten ayrilma gibi ¢alisanlarin esenliginin 6nemli gostergesi
olan temel Orgiitsel davramiglar iizerinden akademik personelin
gorevlerinde kalici olma oranina nasil dogrudan etki ettigine yonelik
ayritil bir kavrayis saglanmasi amag¢lanmaktadir.

Anahtar Kelimeler:
Orgiitsel Adalet,
Orgiitsel Bagllik, is
Tatmini, isten Ayrilma
Niyeti, Akademik
Personel

1. Introduction

Education is a critical and indispensable part in the development of any country. Particularly for
developing countries, investment in education has vital importance for sustainable development and
growth. The number of universities established in Turkey has dramatically risen in the past few decades.
According to the statistical data obtained from the Council of High Education, the total number of
universities and academics in Turkey has reached up to 206 and 167 237, respectively, as of the year
2019. The results show that higher education has been determined to be crucial element in country’s
investment strategy for strengthening the structure of its education system that gives important role to
academics whose priority is to provide high quality teaching for students. An analysis of organizational
behaviors affecting academic staff helps to generate implications about their working conditions. In this
regard, Organizational Justice (OJ) appears to be one of the essential topics to be examined through the
lens of psychological well-being of employees.

The concept of OJ was first introduced into the literature by Greenberg (1987) and over the past
three decades, OJ has become a popular topic and a broad range of studies on this topic have emerged
in the disciplines relating to behavioral sciences, sociology, psychology, strategic management and
organizational theory. Many of those which were conducted from educational perspective targeted
teaching professionals (DiPaola and Hoy, 2005a; DiPaola and Hoy, 2005b; DiPaola and Guy, 2009; Hoy
and Tarter, 2004; Hoy and Sweetland, 2000; 2001; Burns and DiPaola, 2013). Greenberg (1987) defines
OJ as employee’s attitude in response to the perception of justice. OJ refers to the extent of perceived
fairness of an employee against behavior exerted by an organization that results with attitudinal response
of an employee (Fox, Spector, and Miles, 2001; Lam, Schaubroeck, and Aryee, 2002).
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Fair treatments displayed by the organization directly influences work-related behaviors of the
employees such as Organizational Commitment (OC), Job Satisfaction (JS) and Turnover Intention (TI)
besides job performance of the employees (Cohen-Caharash and Spector, 2001; Colquitt et al., 2001).
Thus, OJ has been accepted to be one of the major driving forces for any organization to successfully
implement its overall activities (Greenberg, 1990b). OJ evolved from two-factor model, which consist
of procedural and distributive justice, to four-factor model with the inclusion of interpersonal and
informational justice. Sweeney and McFarlin (1993) proposed a model demonstrating the relationships
between two dimensions of OJ as personal and organizational outcomes in which distributive justice
was correlated with satisfaction while procedural justice was correlated with OC. These findings are in
consistent with the studies conducted by Folger and Konovsky (1989) and McFarlin and Sweeney
(1992).

2. Conceptual framework and literature review

2.1. Organizational justice

The word justice generally represents the acts of righteousness, honest behaviors and fair
approaches. The employees’ perception of justice is occurred when they analyze their work-related
behaviors as well as the procedures administrating the way of allocation of these work-related outputs
(Cropanzano and Prehar, 2001). OJ has its roots in Equity Theory coined by Adams (1965) which is
based on the perceptions of individuals resulted from their judgments regarding their level of inputs in
comparison with resulting outputs. Social Exchange Theory has also played a major role in the
development of the concept OJ. According to Bies (2001), perceptions of the employees are formed
based on Interactional Justice (1J) and Procedural Justice (PJ). OJ implies employees’ perceptions of
equality emerged as the outcome of objective treatments exhibited by the organization (Ambrose et al.,
2007; Cropanzano and Rupp, 2003) which in turn having positive impacts on employees’ job
performance. The concept of OJ involves four dimensions namely distributive, procedural, interactional
and informational justice, which was originally developed as two-dimensional construct (Colquitt, 2001;
Colquitt, Greenberg, and Zapata-Phelan, 2005). According to the Moorman (1991), OJ refers to the
patterns in which employees determine if they have experienced fair treatment by the organization and
the influence of these determinations on other work related outcomes.

2.1.1. Distributive justice

Distributive Justice (DJ) is defined as the distribution of resources or outcomes by the organization
in a fair manner and individuals’ perceived fairness regarding the allocation of resources (Folger and
Konovsky, 1989) that may be associated with payment, praise, rewards etc. The results of the research
conducted to elucidate the outcomes linked with the allocation of resources suggests that DJ has positive
effect on JS whereas has negative effect on Tl of the employees (Lee, 2000). According to Adams (1965)
DJ can be nourished when the resources or outcomes are perceived to be equally distributed by
employees. DJ has found to be directly correlated with satisfaction of employees particularly relating to
payment (Deconinck and Stillwell, 2004). Deconinck and Stillwell (2004) argue that DJ may be viewed
as one of the major determinants of employee satisfaction when they feel that organization fairly
allocates the rewards. McFarlin and Sweeney (1992) argued that DJ plays a significant role in
forecasting the work-related results of the employees. Lambert (2003) reported the effect of DJ on
employees’ work related behavior such as JS. Perceived fairness of resource allocation within an
organization is associated with increased levels of OC and JS (Cohen-Charash and Spector, 2001;
Colquitt et al., 2001).

2.1.2. Procedural justice

PJ refers to the assessment of OJ in association with policies and processes (Blakely et al., 2005;
Sjahruddin and Sudiro, 2013). PJ focuses on methods while DJ is based on results (Nadiri and Tanova,
2010). Kim and Mauborgne (1998) suggested that employees’ level of discretionary collaboration varies
according to the extent of fair treatment displayed by the organization which thus affects employees’
level of commitment to the organization and they are less likely to collaborate with their organization
in case of exposure to unfair procedure of the organization. Lee (2000) reported the direct correlation
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between PJ and JS in which employees are more likely to accept decisions when they experience fair
procedure rather than unfair procedure. Lambert, Hogan, and Griffin (2007) found that PJ have more
significant effect both on OC and JS as compared to DJ. Cloutier and Vilhuber (2008) identified the
multidimensionality of the PJ in which justice of the salary determination process was evaluated by the
perceptions of employees on allocation procedures, decision-makers, system transparency. This study
shows the direct effect of procedural characteristics about decision-makers on JS (Cloutier and Vilhuber,
2008). According to the study conducted by Wittmer, Martin and Tekleab (2010), who argued the
significance of supervisors’ training and performance appraisal, PJ have found to be correlated with job
attitudes and TI of the employees and this result was not supported by the findings of Bagdadle,
Roberson and Poalele (2006) who found the indirect impact of the PJ on TI.

2.1.3. Informational justice and interpersonal justice as interactional justice

The interactional justice (1J) dimension which was initially developed by Bies and Moag (1986),
deals with the communication aspect of fairness and adequate explanations concerning decisions in the
organization (Bies and Moag, 1986). Based on their research on interpersonal treatment during
recruitment process, they described four criteria to define this construct namely as justification,
truthfulness, respect and propriety (Colquitt, 2001). Greenberg (1990a) later analyzed this construct
from two dimensional perspectives which are explanations and sensitivity. Deluga (1994) suggested that
IJ occurs when managers attempt to build trust in the form of fairness, loyalty, integrity, openness,
discreetness, promise fulfillment and related trustworthy behaviors within an organization. 1J, which is
described as employees’ perception on fairness based on interpersonal treatment (Nadiri and Tanova,
2010), is composed of interpersonal and informational justice. Greenberg (1993) was the first researcher
to state that it may be logical to divide interactional into two sub-dimensions as interpersonal and
informational justice by expressing their independent influences from each other (Colquitt et al., 2001).

Interpersonal justice refers to the way managers treat employees and the reactions of employees
accordingly (Cohen-Charash and Spector, 2001). Colquitt (2001) incorporated two facets as respect and
relevance into interpersonal justice. Interpersonal justice involves with respectful attitudes exhibited by
managers in their relationships with other members of an organization who take part in distributive and
procedural decision-making process. Interpersonal justice is formed within an organization when
employees are treated respectfully and sensitively (Heather and Spence, 2004).

Informational justice refers to the extent to which employees are informed about how the decisions
relating to them are taken in the organization (Heather and Spence, 2004). Colquitt (2001) incorporated
two facets as accuracy and justification into the informational justice. Informational justice forms if
employees perceive their managers as an honest person when they give information to them.
Informational justice also refers to employees’ perceived equality on the information used in decision
making process of organization.

2.2. Organizational justice and organizational commitment

OC is described as the strength of an individual’s identification with and employees’ engagement
to a particular organization (Mowday, Steers and Porter, 1979). The concept organizational commitment
has been investigated by many researchers with great deal of attention. The positive and significant
relationship between OC and OJ has been evidenced by some researchers (Chang and Dubinsky, 2005).
OC is also defined as affective involvement of employees with organizational vision, mission, values
and goals of an organization (Landsman, 2008; Jaskyte and Lee, 2009). In the literature, there are some
studies imply that PJ dimension of OJ is concerned with OC (Tremblay et al., 2010; Hung et al., 2004;
Lambert, 2003; Simons and Roberson, 2003; Memarzadeh and Mahmoudi, 2010). Some researchers
including Rezaiean et al. (2010), Loi et al. (2001) and Lambert et al. (2007) observed that PJ is more
influential on OC than 1J whereas some suggest that DJ have stronger effect than PJ on OC (Phromket
et al., 2012). Nili et al. (2012) claimed that four dimensions of OJ have an effect on OC in their study
conducted among municipal employees in Iran.
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2.3. Organizational justice and job satisfaction

JS, in particular, is deemed to be one of the important organizational behavior which serves as an
indication for employee retention. According to the definition of Locke (1969), JS is “the pleasurable
emotional state resulting from the appraisal of one’s job as achieving or facilitating the achievement of
one’s job values”. JS is also described as the positive feelings arise from job experience which will then
induce employees (Locke and Latham, 1990b). Spector (1985, 1997) defines JS as the degree to which
employees are satisfied or dissatisfied with their jobs. In addition, Spector (1985) also describes JS as
employees’ response towards their jobs and the influence occurs when employees compare the actual
results with those expected. Mowday et al. (1982) argue that JS is viewed as particularly related with
job while OC is accepted more general issue for an organization. In the literature, findings of some
researchers evidenced the direct link between JS and OJ in which all dimensions of OJ are positively
correlated with JS (Colquitt et al., 2001). Among those reviewed, there are many studies particularly
reported the positive correlation between PJ and DJ and JS (Lambert, 2003; Nadiri and Tanova, 2009;
Promket et al., 2012, Jespen and Rodlwell, 2007; Choi, 2011; Elamin and Alomain, 2011). Lambert
(2003) and Mamarzadeh and Mohmoudi (2010) suggest that PJ has more significant effect on JS as
compared to DJ. The findings of Lambert et al. (2007) also verified the positive and significant
correlation between PJ and JS which are in consistent with those obtained by Jahangir et al. (2006) and
Koh and Boo (2004). Lambert et al. (2007) reported that DJ has significant impact on JS, as well. The
results imply that employees who experienced high levels of DJ may keen on performing their jobs.
According to McFarlin and Sweeney (1992), DJ has multifaceted influences when it comes to the
negative affective and personal responses which make employees feel dissatisfied with their jobs. There
are also studies supported the view that 1J have more significant effect on JS as compared to DJ and PJ
(Elamin and Alomain, 2011). In addition those indicated the correlation between JS and IJ dimension
of OJ is also proved by some researchers (Choi, 2011; Simons and Roberson, 2003).

2.4. Organizational justice and turnover intention

The term turnover intention involves employees’ purposeful and conscious willingness to quit
their organizations and their intention for searching alternative job opportunities (Tett and Meyer, 1993).
If the new alternative is favorable as compared to existing one, it gives a stimulus for leaving the
organization and results with actual withdrawal (Lee, 2000). T1 rate in an organization involves with the
number of employees’ discretionary leaves within a year and increased levels of TI thus bring negative
results for the organization (Smith and Clark, 2011). Bluedorn (1982) expressed JS as a phenomenon
preceding OC in the model he proposed for TI. Nevertheless, OC has been found to be associated with
TI, empirical research conducted so far implied that actual turnover is directly resulted from intention
to leave (Bluedorn, 1982). Although researchers have conducted a great deal of study focusing on the
effect of OJ on OC and JS, it has been argued that variables particularly playing mediator role have not
been sufficiently examined in the relationship between OJ and work-related behaviors so far (Abu
Elanain, 2010). Lee (2000) found that only perception of DJ made a contribution to TIl. According to
Alexander and Ruderman (1987), Tl directly results from the perceived unfairness by employees in
terms of DJ. Lee (2000) discovered the contribution of employee perception on DJ in his research. Iyigiin
and Tamer (2012) found negative impact of PJ and DJ on Tl in his research conducted among 156
employees working in an electronic store chain in Turkey.

2.5. Organizational commitment and job satisfaction

In the literature, OC and JS have found to be significantly related with each other (Tai et al., 1998).
Boles et al. (2007) reported that JS has various aspects which are significantly associated with OC.
According to Markovits et al. (2007), affective organizational commitment has the strongest impact on
JS. The relationship between OC and JS was demonstrated in the previous studies (Yang, 2009). Mete
et al. (2016) found the positive significant relationship between the JS and OC (r=0.28, p>0.01) in their
studies conducted among IT employees working at the Ministry of the Turkish Government. There are
also some studies implying that OC is considered as dependent variable whereas JS is considered as
independent variable (Mowday et al., 1982; Gaertner, 1999; Lok and Crawford, 2001). OC is deemed
to be the result of JS. JS is suggested as a constituent of OC (Kovach, 1977). Medlin and Green (2009)
suggested that positively affected employees exhibit JS which thus positively associated with OC and
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organizational effectiveness. Mowday et al. (1982) argues that OC and JS can be displayed in various
ways. According to Feinstein and Vondrasek (2001), OC should demonstrate long lasting stability
depending upon the JS level of an employee.

2.6. Organizational commitment and turnover intention

Over the last couple of decades, the term organizational commitment has attracted immense
attention since its substantial role in intention to leave and TI (Brown and Peterson, 1993). Griffeth et
al. (2000) indicated that T1 of the employees are the prime component in predicting the actual voluntary
turnover. Employees’ T would increase in case of the absence of OC and JS (Wong et al., 2001). Less
JS accompanied with low salary is viewed to be the prime factors which have a strong impact on
employees’ job retention (Al-Hussami, 2008). Jyoti (2013) suggested in his study that OC and JS are
negatively correlated with TI. DeConinck and Bachmann (2011) reported the negative correlation
between OC and Tl in their studies conducted among marketing managers. Maheshwari and Maheshwari
(2012) also found the inverse relationship between OC and TI.

3. Method

The objective of this study is to investigate the effect of OJ and OC on JS and Tl in a sample
composed of academic staff. Based upon the theoretical framework, a model in below, which
incorporates the research hypotheses, was generated with the aim of exhibiting the relationship between
the variables accordingly (Figure 1).

Chrganizational

Commitment

Figure 1: Research Model
Based on the above research model, the hypotheses were generated as follows:

Hi: OJ has a significant effect on OC.

Ha: OJ has a significant effect on JS.

Hs: OJ has a significant effect on TI.

Ha: OC has a significant effect on JS.

Hs: OC has a significant effect on TI.

Hs: OC has a mediating role on the effect of OJ on JS.
H-: OC has a mediating role on the effect of OJ on TI.

The research has been conducted among academic staff in a foundation university during the period
between September and November 2018. Within this period, the total number of the employees in the
academic departments of the university was 1 420 and totally 235 usable questionnaire forms were
returned. Within this context, the sample which is selected for this study represents approximately 17 %
of the research population.

20-items Organizational Justice Scale developed by Colquitt was used to measure the participant’s
perception of OJ. The participant’s perception of OC was measured through 15-items Organizational
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Commitment Scale developed by Mowday et al. (1979), job satisfaction of the participants was
measured through 3-items Job Satisfaction Scale developed by Cellucci and De Vries (1978), and
participants’ T1 was measured through 3-items Turnover Intention Scale developed by Bluedorn (1982).
All scales were used in the survey are five-point Likert-type scale ranging from (1) Strongly Disagree
to (5) strongly Agree). The scales were distributed electronically and were delivered by hand for
enhanced participation.

4. Results of the analyses

Data obtained as a result of this study were evaluated by SPSS 25 package software. Data relating
to the demographic features of the participants were explained by frequency analysis and percentage
values. Correlation and regression analyses were applied for hypotheses testing.

130 female and 105 male participated in this research. 64.9 % are married and 35.1 % are single
among the participants. When the distribution of participants by age is examined, 18.4 % are between
20-29 years old, 16.2 % are between 30-39 years old and 65.4 % are 40 years old and above. Of the
participants, 14.7 % have an undergraduate degree, 22.4 % have a master’s degree and 62.9 % have a
doctorate degree. When looking into the distribution of the participants by years of service, 14.8 % have
work experience between 0 and 5 years, 26.4 % have work experience between 6 and 10 years, 38.6 %
have work experience between 11 and 15 years and 20.2 % have work experience more than 16 years.

Table 1. Cronbach Alfa Coefficients And Correlation Values of the Variables

1 2 3 4
Organizational Justice (OJ) [0.972]
Organizational Commitment (OC) 489** [0.890]
Job Satisfaction (JS) AT72%* 499** [0.874]
Turnover Intention (TI) -.406** -412** -.689** [0.886]

**Correlation is significant at 0.01 level (two-way), [Cronbach Alfa reliability coefficients are shown
in brackets]

The reliability values that are used in this research are 0.972 for Organizational Justice Scale, 0.890
for Organizational Commitment Scale, 0.874 for Job Satisfaction Scale and 0.886 for Turnover Intention
Scale. The values show that reliability coefficients of these scales are acceptable.

The correlation analysis was conducted to demonstrate the relationships between the variables. As
a result of the analysis, it was found that there is a positive and significant relationship between OJ and
OC (r=0.489, p>0.01); there is a positive and significant relationship between OJ and JS (r=0.472,
p>0.01), there is a negative and significant relationship between OJ and TI (r=-0.406, p>0.01).
Significant positive relationship between OC and JS (r=0.499, p>0.01) and significant negative
relationship between OC and T1 (r=-0.412, p>0.01) were also determined.

Table 2. Regression Analysis

Insgefgﬁim Dependent Variables
Organizational ~ Organizational Commitment Job Satisfaction Turnover Intention
Justice (0C) JS) (T
(0J) s Sig B Sig B Sig
0.489 0.000 0.472 0.000 -0.406 0.000
R%? =0.288 R? =0.273 R? =0.186
F =61.565 F = 60.583 F = 42.565
Organizational Job Satisfaction (JS) Turnover Intention (TI)
Commitment Vi Sig ¥ Sig
(0C) 0.499 0.000 -0.412 0.000
R? =0.286 R? =0.196
F = 61.537 F = 45.013

The results obtained from the regression analysis suggest that OJ have significant influences on
OC (3=0.489; p<0.001) and 28.8 % ratio of explanatory power with R-squared value (R?) of 0.288, JS
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(5=0.472; p<0.001) with 27.3 % ratio of explanatory power with R-squared value (R?) of 0.273 and T
(5=-0.406; p<0.001) and 18.6 % ratio of explanatory power with R-squared value (R?) of 0.186. The
Hypotheses 1, 2, and 3 are thereby accepted. Along with the results above, it can be expressed that when
the perceptions of academic staff on OJ increase, their levels of OC and JS increase whereas their levels
of TI decrease. Besides, it can be observed that OC has a significant effect on JS (8=0.499, p<0.001)
with 28.6 % ratio of explanatory power with R-squared value (R?) of 0.286 and has a significant effect
on JS (3=-0.412; p<0.001) with 19.6 % ratio of explanatory power with R-squared value (R?) of 0.196.
The Hypotheses 4 and 5 are accepted, accordingly. In accordance with these results, it can be articulated
that when the perceptions of academic staff on OC increase, their levels of JS increase while their levels
of Tl decrease.

The mediating variable analysis method developed by Baron and Kenny (1986) was used to
determine the mediating role of OC on the effect of OJ on the relationship between JS and TI. In this
study, two separate models were generated since the mediating role can be identified through a three-
variable model in this method. A model, which illustrates the mediating role of OC on the effect of OJ
on JS, was initially tested.

Organizational
Commitment

Job
Satisfaction

Organizational
Justice

Figure 2: Mediating Variable Model 1

Along with the results of regression analysis in Model 1, it was concluded that OJ has a significant
effect (5=0.472; p<0.001) on JS in the first path; OJ has a significant effect (5=0.489; p<0.001) on OC
in the second path; then OC has a significant effect (5=0.499, p<0.001) on JS. Finally, OJ and OC were
incorporated into the analysis and their effects on the JS were investigated. The positive and significant
effect of OJ on JS thereby has existed by incorporating OJ and OC into the analysis, whereas the effect
of the coefficient was reduced (5=0.336, p<0.001). The positive and significant effect of OC on JS has
also existed, whereas the effect of the coefficient was reduced (5=0.318, p<0.001). The mediating effect
of OC on the effect of OJ on JS can be observed, accordingly. Hence, the Hypothesis 6 is accepted.

Organizational
Commitment

Organizational Turnover
Justice Intention

Figure 3: Mediating Variable Model 2

In accordance with the results of regression analysis in Model 2, it was found out that OJ has a
significant effect ($=-0.406; p<0.001) on Tl in the first path; OJ has a significant effect on OC in the
second path (8=0.489; p<0.001); then OC has a significant effect (5=-0.412; p<0.001) on TI. Finally,
0OJ and OC were incorporated into the analysis and their effects on the T were investigated. The negative
and significant effect of OJ on TI thereby has existed by incorporating OJ and OC into the analysis,
whereas the effect of the coefficient was reduced (5=-0.229; p<0.001). The negative and significant
effect of OC on TI has also existed, whereas the effect of the coefficient was reduced (5=-0.278;
p<0.001). Thus, the mediating effect of OC on the effect of OJ on TI can be observed. The Hypothesis
7 is thereby accepted.
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5. Discussions and limitations

Although this study has been validated by quantitative analyses, limited data was generated due to
the single source investigated. Research population, which is composed of universities with various
organizational structures, provides larger data for multi-faceted evaluation. Despite the limitations, the
findings obtained in this study may provide a multifaceted insight by contributing the analysis of
mediator variables besides direct effects of the variables. The models proposed in this study clearly
illustrate how OC, JS and TI of employees are influenced by OJ.

6. Future research

The study is expected to enlighten the future research on how organizational justice shapes the
work-related behaviors of the employees. Future researches may be aimed to explore the larger research
populations including diverse set of universities located in different regions. Not only foundation but
also private and state universities could be examined in terms of the academicians’ perceived justice and
their behavioral outcomes which may yield greater data to analyze. The variables investigated in this
study may further be expanded to explore the impacts of OJ on organizational citizenship behaviors of
the employees. Based on the notion that interactional facet of OJ, particularly, can be resulted with high
levels of employees’ organizational citizenship behaviors as a critical factor for employee retention.

7. Conclusion

Rapid and accelerated changes resulted from globalization have given significant responsibilities
and have posed challenges on the employees. Justice is an important organizational element conducive
to the integration of employees into their organizations as reflections of OC and JS. From managerial
point of view, developing honest communications with employees, establishing fair culture in the
organization and building interpersonal relationships to enhance trustworthiness are important to
maintain justice within an organization which then affects overall functions by creating valuable assets
for organization. The quality of relationships between managers and subordinates plays a substantial
role in creating corporate culture pivoting on superior performance of the members of organization. OJ
facilitates an environment where leaders display behaviors towards the recognition of employees’
intrinsic worth and high-quality characteristics such as knowledge and skills. The purpose of the present
study is to outline the effect of OJ on JS and TI of the academic staff in a foundation university. These
findings also indicate the mediating role of OC on the relationship among OJ, JS and T1 as proposed in
Mediating Variable Model 1 and Mediating Variable Model 2. The results of this study is consistent
with the data collected by Rai (2013) among 511 staff members from 10 various health and rehabilitation
centers in a southern state in the United States. Organizational efficiency is crucial for almost all
enterprises around the world. The results obtained in this study highlight the importance of OJ and OC
as the antecedents of JS and TI, which thus influence employee retention in an academic environment.
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In this study, the causal relationships of financial development indicators
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results of the Granger causality test, the direction of the relationship
between financial development and economic growth changes according
to the financial development indicator. Accordingly, a mutual causal
relationship of the total economic growth and the manufacturing industry
economic growth with the private sector loans, which is indicator of
guantitative financial development, is identified. As the economic growth
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iligkisi, hem toplam ekonomik biiyiime hem de imalat sanayi ve insaat
sektorlerinin ekonomik biiyiimesi acgisindan arastirilmistir. Ug ayri
modelle yapilan Johansen esbiitiinlesme analizi sonucunda, tiim modeller
icin gecerli olmak iizere, degiskenler arasinda uzun doénem iliski oldugu
belirlenmistir. Granger nedensellik testi tahmin sonuglarina gore,
finansal gelisme ile ekonomik biiyiime arasindaki iligkinin tespitinde,
finansal gelisme gostergesinin belirleyici oldugu sonucuna ulagilmstir.
Buna gore, miktar 6l¢iitlii finasal kalkinma gostergesi olan 6zel sektor
kredileri ile toplam ekonomik biiyiime ve imalat sanayi ekonomik
bilyiimesi arasinda karsilikli bir nedensellik iliskisi belirlenmistir. Insaat
sektoriinde ise ekonomik biiyiime finansal kalkinmaya neden oldugu icin
talep takipli goriisiin baskin oldugu tespit edilmistir.
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1. Introduction

Globalization is a process in which goods and services, production factors, technological
accumulation and financial resources are freely circulated among countries and the factors, goods,
services and financial markets are increasingly integrated (Senses, 2004, p. 13). In order to measure the
integration of countries economically into the world, trade openness and financial openness indicators
are taken into consideration. Trade and financial openness are defined as the removal of national
restrictions on the free movement of goods, services, labor, and capital between countries, (Yaprakli,
2007).

Trade liberalization is to soften the protection walls for both imports and exports and to bring
foreign investment and competition to the economy (Rruka, 2004, p. 8). Trade openness, as a result of
trade liberalization, refers to the policies implemented by countries in their trade relations with the
outside world. Indicators of trade openness can be classified into three criteria(Wacziarg, 2001, p. 402).
The first is the output criteria, which represents the amount of trade or the components of the trade.
Second, there are policy indicators, which reflect the attitude of the country's institutions towards other
countries, for example, tariff rates, non-tariff barriers. Finally, the deviation criteria are deviations
between the amount of trade realized and the estimated free trade amounts.

Even though the history of trade liberalization movements is old, financial liberalization, which is
its complement, gained momentum in the 1980s. Increasing trade relations, developments in the
information communication sector, technological innovations allowed capital to move freely. Increasing
the number of financial instruments accelerated financial liberalization movements by offering the
opportunity to diversify risk for investors (Eichengreen & Mussa, 1998, p. 17). Thereby, financial
liberalization is the result of regulations in money and capital markets (Onur, 2005) and in the broadest
sense is the removal of controls on international capital movements.

It can be said that the concepts of trade openness and financial openness are reflected in the national
market as financial development. It is expected that economic and financial indicators in the national
market will ultimately affect economic growth. The relationship between financial development and
economic growth has been the subject of interest for many researchers and different results have
emerged. The theoretical and empirical literature can be summarized in four headings as the demand-
following, supply-leading, studies indicating that there is mutual interaction and is not a relationship.
Demand-following and supply-leading hypotheses are developed by Patrick (1966). While the economic
growth in demand-following hypothesis causes financial development, the development of the financial
system in the supply-leading hypothesis is accepted as the cause of economic growth. According to the
mutual interaction approach put forward by Arthur Lewis (1955), economic growth leads to financial
development by increasing demand for financial services, and financial development provides economic
growth by transferring the resources needed by the real sector (Kirkpatrick & Green, 2002, p. 207;
Tiiredi & Berber, 2010, p. 302). Lucas (1988) argues that financial growth does not affect economic
growth as the source of economic growth depends on physical and human capital.

Determining the variables that can measure the level of financial development is more complex
than the indicators of trade openness, because the aspect of the causal relationship between financial
development and growth can vary according to the indicators. In order to achieve correct results, the
most comprehensive indicators to reflect the economic conditions and the situation of the country
concerned should be identified. Lynch (1996) recommends the use of monetary aggregates, loans-
related sizes, capital markets-related indicators, structural indicators, change indicators as indicators of
financial development.

In this study, unlike the studies in the literature, both total GDP and GDP of manufacturing industry
and construction sectors are analyzed. In this way, it is thought that economic growth will contribute to
sectoral restructuring and sustainable economic growth by identifying sectors that are motor/driving
forces of economic growth. Accordingly, the main dynamics affecting the GDP of manufacturing
industry and construction sectors, and total GDP are investigated on the basis of integration with the
world.

In this study, the causal relationship between sectoral economic growth and trade openness and the
determined financial development indicators are investigated. The financial development indicators are
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determined according to quantitative, structural and change criteria as suggested by Lynch (1996). As
the quantitative criterions the stock exchange trading volume / GDP, private sector loans to represent
the intermediation activities of the banking sector / GDP; as the structural criterion the M2 money supply
definition / GDP; and as the change criteria the difference between loan interest rate and deposit interest
rate are taken. When the literature is examined, no study that examines economic growth with these
variables on a sectoral basis has been found. Another contribution of this study to the literature is the
period of 2003Q1- 2018Q3. This period is characteristic in the world economy in terms of both the 2008
global crisis and the impact of policies implemented after the crisis on the markets. The aim of this study
is to determine the basic dynamics of economic growth of manufacturing industry, and construction
sectors, and total economic growth in order to ensure sustainable economic growth. Also, it is to
contribute to the creation of policies appropriate to the sectors that need to be supported.

The study was conducted amidst few limitations. First, only the banking system, capital markets,
broad monetary definition, and change indicators were used as financial development indicators.
Second, the services and the agricultural sectors were excluded from the analysis, to determine the
relationship between manufacturing industry and construction sectors with financial development. In
the study, it is found that there is a mutual causal relationship between the total GDP and private sectors
loans. The results are evaluated on a sectoral basis as follows. There is dominant the supply-leading
vision in manufacturing industry sector; that is, financial development is interpreted as causing
economic growth. There is dominant the demand-side vision in construction sector, because economic
growth is the cause of financial development.

The rest of the paper is organised as follows. Section 2 reviews the related literature. Section 3
presents the data used and empirical applications. Section 4 concludes, providing some policy
implications.

2. Literature review

Amount of studies have been carried out to investigate the relationship between economic growth
and trade openness and financial development, which are two main sources of liberalization. The studies
investigating the causal relationship are given below.

Some of these studies arguing that economic growth causes financial development are as follows:
In the study of Awojobi (2013), the relationship between domestic output, trade openness and financial
development are investigated using the Granger causality test in Greece for the period 1960-2009.
According to the results, there is relationship between financial development and economic growth.
Also, economic growth is an accelerator for trade openness, and there is one-directional causality from
the trade sector to financial development. Saaed and Hussain (2015) examined the causal relationship
between financial development, trade openness and economic growth in Kuwait for the period 1977-
2012 with Granger causality tests. The results show that there is one-directional causality between
economic growth and financial development and between trade openness and economic growth. Also,
while economic growth is the Granger cause of financial development, trade openness is the Granger
cause of economic growth.

In Ersoy’s (2011) study of Turkey for the period 1980-2008, the causal relationship to financial
development and to economic growth from financial openness is not found. But there is one-directional
causal relationship to financial openness from financial development in the long-term. In the study of
Ozel (2012), Turkey's economy is examined with the VAR model in the quarter period 1991 - 2010.
According to results of this study financial openness is determined as the Granger cause of both GDP
and trade openness. Kar et al. (2014) are stated that mutual causality between economic growth and
trade openness. Also, they indicated that the economic development ist he cause of the financial
development. Variables of the study are trade openness (total trade to the GDP), financial development,
domestic credit to income, private sector credit to income, and the market capitalization ratio, GDP
series. In the study of Oztiirk (2008), using the VAR framework and Granger test, the causality between
financial development and economic growth for the period 1975-2005 in Turkey is investigated. The
results show that there is not a long-run causal relationship between variables. But, there is a one-
directional causality running to financial development from economic growth.
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Cmar and Nulambeh (2017) stated that one-directional causality towards trade openness from GDP,
inflation and exports, to per capita income from inflation and direct foreign investment, imports are
found in Turkey's economy for the period 1974-2015. In study of Cihangir and Oztiirk (2018), the
relationship between trade openness, designated financial development indicators (financial openness,
private sector domestic credit volume/GDP and exchange trading volume/GDP) and sectoral (total
GDPs of all sectors, construction sector, manufacturing sector, services sector) economic growth are
investigated using Johansen-Juselius Cointegration Test and VECM over the period 2002Q1 - 2017Q4
for Turkey's economy. According to the results, there is a long-term relationship between the variables
but there is no short-term relationship.

The studies arguing that financial development causes economic growth are as follows: Yaprakli
(2007) investigate causal relationship between trade openness, financial openness and economic growth
for the quarter period 1990-2006 in Turkey's economy. As a result of the study, one-directional causality
relation from trade openness to financial openness is determined. Tiiredi and Berber (2010) proved a
mutual causal relationship between trade openness and economic growth, and one-directional causal
relationship from financial development to economic growth in Turkish economy over the period 1970
- 2007 using VAR and causality test. Also, there is a relationship between the variables in the long term.
Demir et al. (2017) examine the causality between trading openness, financial openness, and economic
growth with Granger casualty test and VAR analysis for the period 1991Q4 - 2016Q3 in Turkey.
Variables of the study are trade openness, financial openness, economic growth, exchange rate, direct
foreign investment, interest rate and BIST 100 index. The results show that there is one-directional
causal relationship from the financial market data to economic growth and from the direct foreign
investment to financial openness. Trade and financial openness positively influence economic growth.

Jung (1986) examined the causal relationship between financial development and economic growth
using the Granger causality test in 56 countries for the period of 1950-1980. It is determined that the
causality relation is from financial development to economic growth in underdeveloped countries and
from economic growth to financial development in developed countries.

Studies suggesting a mutual relationship between financial development and economic growth as
follows: Pradhan et al. (2015) are investigated that the causal relationship between financial depth, trade
openness and economic growth data during 1994-2011 in India. According to this study, economic
growth is positively affected from trade openness and there is a mutual causal relationship between
financial depth and economic growth.

In the study of Yiicel (2009), the causal relationship between financial development, trade openness
and economic growth in Turkey for the period 1989M1-2007M11 is investigated. The results of Granger
causality test are indicated that there are mutual causality relations between financial development and
economic growth and between trade openness and economic growth. Yildirnm and Cevik (2017)
detected a causal relationship from economic growth to financial openness in the period 1993-2016 in
Turkey using Granger causality test and asymmetric causality test. According to the result of the Granger
causality test, there is a mutual causal relationship between economic growth and financial openness.

There are also studies suggesting that there is no relationship between liberalization policies and
economic growth. Such as, Menyah et al. (2014) investigated the relationship between financial
development and trade liberalization with growth in the 21 African countries using the Granger causality
test for the period 1965-2008. According to the results of this study, the related variables have no
significant effect on growth.

3. Data and methodology

3.1. Data Description

In this study, the causal relationship between manufacturing industry and construction sectors’s
GDPs and trade openness, Private Sector Domestic Loan Use / GDP, Stock Exchange Trading Volume
/ GDP, and M2 / GDP, and the difference between loan interest rate and deposit interest rate indicators
are investigated for the period of 2003Q1 — 2018Q3.
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The variables used in the analysis and the sources of these variables are below. The values of GDP
are based onthe Chain Linked Volume method. The data of foreign trade transactions are taken from
TURKSTAT database and the other data is from Central Bank of Republic of Turkey (CBRT) electronic
data delivery system (EDDS).

e Trade Openness [((Import + Export) / GDP)*100] is calculated by this formula. For the
foreign trade data the aggregate values of TURKSTAT's broad categories of economic
categories (BEC) are taken as the series generated by the Chain Linked Volume method for
GDP.

e Stock exchange trading volume / GDP representing the capital markets in order to
determine the impact of the development of the financial sector,

e The use of private sector domestic credit / GDP representing the investments financed by
the banking sector (Lynch, 1996; Baltagi et al., 2008)

e Asthe structural indicator of financial development, M2 / GDP (Lynch, 1996, Demetriades
and Hussein, 1996)

e As the exchange cost indicator of financial development, the difference between loan
interest rate and deposit interest rate (Lynch, 1996).

The models established for the three dependent variables are as follows:

Model 1: GDProtal = f(credits, spread, m2, trade)
Model 2: GDPwmanufacturing = f(credits, spread, m2, trade)
Model 3: GDPconstruction = f(credits, spread, m2, trade)

3.2. Empirical evidence

Stability analysis of variables is performed by using augmented Dickey-Fuller (ADF) and Philips-
Perron (PP) Unit Root tests. Phillips-Perron (1988) Test provides strong results in unit root test results
in terms of error correlation and serial variance because this test does not require a changing variance
assumption and uses nonparametric correction in the case of autocorrelation.

All variables are seasonally adjusted by Moving Average Methods, and then natural logarithms of
the GDP variables aere taken. Table 1 shows the unit root test results for the variables. The results show
that the levels of the variables are not stationary and the PP test shows that the first differences are
stationary. These series integrate to the same degree and are 1(1).

Table 1. Augmented Dickey-Fuller (ADF) and Philips-Perron (PP) Unit Root Tests

ADF Unit Root Test PP Unit Root Test
Variables ; i
First First
Level Prob. Difference Prob. Level Prob. Difference Prob.

LGDPSArora.  4.18754  1.0000 -8.27859 0.0000°  4.46609  1.0000 -8.27859 0.0000"

LGDPSAmanu. 2.23391  0.9934  -10.0029 0.0000" 9.03345  1.0000 -10.9178 0.0000"

LGDPSAcons.  2.01241  0.9887 -4.16882 0.0016" 297668  0.9991 -11.6573 0.0000 "

CREDITSA 3.72218 0.9999 -2.69026 0.2444 9.30654  1.0000 -5.42549 0.0002"

SPREADSA 0.32119 0.7753  -5.26773 0.0003" -0.00841 0.6761 -5.19370 0.0004 "

M2SA 6.23019 1.0000 -4.73280 0.0016" 6.05413  1.0000 -4.74683 0.0016"

TRADESA 0.05710 0.6973 -8.74732 0.0000 0.33677  0.7795 -9.31796 0.0000 "

* Kk KKk

., respectively %1, %5, and %10 are indicate the significance levels.
Not: Both unit root tests have constant terms in the first difference values.
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The variables must be stationary for the Granger causality test to be applied. Accordingly, if the mean
and variance of a series are constant over time and the covariance of the series does not change over
time, the series is stationary. In a model set up with non-stationary series, the causal relationship may
not be correctly identified. The exception to this is that the series move together in the long run, that is,
there is a cointegration relationship between the series. While the Vector Autoregressive Model (VAR)
is used to determine the causal relationship between variables that are non-stationary and do not have a
cointegration relationship, it is appropriated to use the Vector Error Correction Model (VECM) for the
causal relationship between variables that are non-stationary but have a cointegration relationship
(Yavuz, 2005).

In order to investigate the cointegration relationship, the optimal lag length should be determined.
According to LR (Log Likelihood), FPE (Akaike Information Criterion), SIC (Schwarz Information
Criterion) and HQ (Hannan-Quinn Information Criterion) criteria, which are taken into consideration in
calculating optimal lag length in VAR Model. The lag length determined for these Models is given
respectively 2, 1, and 2 (see. Appendix 1).

Table 2. Results of Johansen's Cointegration Test

LGDPSAToTAL
0, it 0, 1t
HO Jirace A’E’V(;'Irl'}('aca' Prob. HO e A’Sviﬂtéca' Prob.
r=0 73.01681 69.81889 0.0272" r=0 29.72722 33.87687 0.1446
r<l1 - - - r<1 - - -
LGDPSAMANUFACTURING
0, it 0, 1t
HO Jirace A’E’V(;'Irl'}('aca' Prob. HO e A’Sviﬂtéca' Prob.
r=0 87.81591 69.81889 0.0010" r=0 32.36360 33.87687 0.0749
r<i 55.45231 47.85613 0.0082 " r<l 30.07458 27.58434 0.0234"
LGDPSAconsTRUCTION
0, it 0, 1t
HO Jirace /"Svi'lr:jtéca' Prob. HO e /"5\/2:::’"’" Prob.

r=0 76.73404  69.81889 0.0126" r=0 31.85212 33.87687 0.0855
r<1 4488192  47.85613 0.0926 r<1 - - -
* Statistical significance at the 5% level.

The basic hypothesis (HO) that there is no long-term equilibrium relationship between variables at
5% significance level for all models is rejected. Therefore, according to the Johansen Cointegration test,
there is a long-term equilibrium relationship between the variables since there is at least one cointegrated
relationship in the models (Table 2).

If there is a cointegration relationship between the variables, the short-term relationship should also
be investigated. The vector error correction model is used to determine the short term relationship among
the variables. Accordingly, if the error correction coefficient is negative and statistically significant,
there is a short term relationship between the variables. There was no correlation between variables in
the short-time for all three models based on the estimation results of the vector error correction model
(See. Appendix 2).

Granger causality test is very sensitive to the choice of lag length (Gujarati, 2004, p. 703). In this
study, the optimal lag length test is performed for each model and the optimal lag length is determined
as respectively 2, 1, and 2 for all three models (See. Appendix 1). Table 3 shows the results of the
Granger causality test estimation.
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Table 3. The Results of Granger Causality Test via VECM

LGDPSAToTAL
Aspect of Relationship DF  Prob. Prob.
ACREDITSA ¢ A LGDPSAToTAL 2 0.0017 " 0.0501™
AM2SA — ALGDPSAToTAL 2 0.0251™
LGDPSAMANUFACTURING
Aspect of Relationship DF  Prob. Prob.
CREDITSA «» LGDPSAMANUFACTURING 1 0.0055" 0.0637 ™
LGDPSAwmanuracTuring = SPREADSA 1 0.0082"
LGDPSACONSTRUCTING
Aspect of Relationship DF
LG DPSACONSTRUCTING — M2SA 2 0.0175 =

DF: Degree of Freedom

., respectvely %1, %5, and %10 are indicate the significance levels.

According to results of the Granger causality test, a mutual causal relationship is found between the
private sector loans and the total GDP. This result shows that private sector loans, which are the
quantitative measure of financial development variable, trigger the economic growth. Furthermore, the
definition of M2 money supply is determined to be the Granger cause of total GDP. Accordingly, it can
be said that supply is the primary relationship since M2 is the cause of economic growth, which is a
structural financial development indicator in terms of total GDP.

When the growth dynamics of the manufacturing industry sector is analyzed, different
interpretations can be made according to the financial development variable. The relationship between
private sector loans, the quantitative measure of financial development variable and manufacturing
industry growth is mutual. However, the criterion of change in the manufacturing industry GDP is the
Granger cause of the spread which is the financial development variable. In other words, in terms of the
criterian of change in the manufacturing industry sector, there is the demand-following relationship
since economic growth causes financial development.

Finally, it is determined that the economic growth in the construction sector is the Granger cause
for the definition of M2 money, which is the indicator of structural financial development. Since the
relationship is from economic growth to financial development, it is interpreted as demand-followed
relationship.

3. Conclusions and policy implication

In this study, the causal relationship between total GDP, manufacturing industry and construction
sectors’s GDPs and selected financial development indicators and trade openness are investigated for
the period 2003Q1 — 2018Q3. Lynch (1996) classifies financial development indicators as quantity,
structural, diversity and cost of exchange indicators. As the quantitative criterions the private sector
loans / GDP; as the structural criterion the M2 money supply definition / GDP; and as the change criteria
the spread of loan — deposit interest rate are taken. In this period, the financial development has a great
effect on the fluctuating movement of economic growth. In this study, the effects of financial
development are investigated both in terms of the total growth of economy and the growth of
manufacturing industry and construction sectors. The purpose of such a classification is to provide
sector-specific policies for the sustainable economic growth.

As a result of the models established separately for the total GDP, and GDP of manufacturing
industry and construction sectors, it is determined that there is a long term cointegration relationship
between the variables. Apart from the economic growth of the construction sector, the analysis results
for general economic growth and the economic growth of the manufacturing industry do not give a
single relationship. Accordingly, while there is a mutual relationship between the general economic
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growth and the private sector loans; it is determined that there is supply-leading relationship between
growth and M2 money definition. In other words financial development causes economic growth.

There is a mutual relationship between the economic growth in manufacturing industry and private
sector loans. However, when the spread of loan - deposit interest rate is evaluated, it is determined that
there is a demand - following relationship. As the economic growth in the construction sector causes the
financial development, it is determined that there is a demand-followed relationship between the
economic growth and the financial development in this sector.

The industrial sector plays an important role in ensuring sustainable economic growth, because it is
more suitable than other sectors to support and increase the country's productivity, employment level
and production and use of technology. The policies implemented by policy makers to develop the
industrial sector will also serve as the locomotive for the economy. In this sense, according to the results
of the analysis, policies that can develop this sector-specific loan alternatives or create demand can be
developed. For examples, bank loans can be redirected to support the manufacturing industry, especially
sectors with high technology weight and added value, instead of the construction sector that creates
temporary benefits. Also, as investment incentives, the supports of the KOSGEB (Small and Medium
Enterprise Development of Turkey) and tax advantages can be increased. Trainings can be organized to
manage these resources and that is as important as access to financial resources. Projects that increase
the industry and university cooperation can be extended in accordance with regional conditions.
Ultimately, sustainable economic growth can only be achieved in this way.
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Appendix
Appendix 1: VAR Lag Order Selection Criteria
LGDPSAToTAL
Lag LogL LR FPE AIC SC HQ
0 -1040.204 NA 9.30e+08 | 34.84014 | 35.01467 | 34.90841
1 -686.5959 | 636.4950 | 16325.72 | 23.88653 | 24.93370* | 24.29614*
2 -660.5893 | 42.47739* | 16067.53* | 23.85298* | 25.77279 | 24.60392
3 -643.9555 | 24.39619 | 22214.88 | 24.13185 | 26.92431 | 25.22414
LGDPSAMANUFACTURING
Lag LogL LR FPE AIC SC HQ
0 -1057.293 NA 1.64e+09 | 35.40975 | 35.58428 | 35.47802
1 -730.8740 | 587.5534* | 71427.27* | 25.36247* | 26.40964* | 25.77207*
2 -709.2533 | 35.31387 | 81364.01 | 25.47511 | 27.39492 | 26.22605
LGDPSACONTRUCTING
Lag LogL LR FPE AlC SC HQ
0 -1040.859 NA 3.16e+09 | 36.06411 | 36.24173 | 36.13329
1 -710.9471 | 591.5663 | 86183.12 | 25.54990 | 26.61565* | 25.96503
2 -674.8380 | 58.52166* | 59915.20* | 25.16683* | 27.12070 | 25.92790*
3 -657.5286 | 25.06876 | 82124.62 | 25.43202 | 28.27401 | 26.53903
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
Appendix 2: The Results of VECM
LGDPSATotaL  |[LGDPSAmanuracTuring  [LGDPSAconsTrRuCTING
Error Correction Coefficient 0.006704 0.031287 0.051950
Prob. 0.9252 0.7237 0.4030
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