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Arastirmanin amaci Tirkiye’deki

kar amact giitmeyen kuruluslarin marka
imajlarim1  algi1 haritas1  vasitasiyla ortaya
koymaktir. Tirk Kizilay’t dzelinde algi

haritasindaki ¢agrisimlarin bagis yapma niyetine
etkilerinin irdelenmesi ve CHAID teknigi ile
bagis yapma niyetine sahip olan bireylerin pazar
boliimii olarak tanimlanmasi da
amaclanmaktadir. Bu kapsamda alt1 kar amacit
giitmeyen kurulus (Tiirk Kizilay, LOSEV, Tiirk
Hava Kurumu, [HH Insani Yardim Vakfi,
Tiirkiye Diyanet Vakfi ve TEMA) 6zelinde bir
aragtirma yiritilmistiir. Veriler ¢evrimigi anket
formuyla 772 katilimcidan yargisal 6rnekleme
yontemiyle toplanmistir.  Sonuglara  gore
katilimcilarin zihninde en fazla olumlu ¢agrisgim
yaratabilen kurulus LOSEV ve ardindan Tiik
Kizilay’t; olumlu ¢agrisim yaratmakta en
yetersiz kalan kurulus ise Tiirk Diyanet Vakfidir.
Tirk Kizilay’t 06zelindeki CHAID analizi
sonucuna gore bagis yapma niyetinde faydali,
verimli ve yardimsever ¢agrisimlari etkilidir. Bu
cagrisimlara gore Tiirk Kizilay’1 i¢in dort farkl
pazar boOlimii tanimlanmistir. Son olarak
katilimeilarin cinsiyet ve egitim diizeyine goére
cagrisimlarin  farklilasmadigi, yas ve gelir
durumuna gore farklilastig1 ortaya konulmustur.
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AB STRACT | The aim of this

research is to reveal the status of the brand
images of non-profit organizations (NPOs) in
Turkey through a perception map. It is also
aimed to examine the effects of the brand
associations to the donation intention Turkish
Red Crescent, and to define the individuals who
have the intention to donate as a market segment
with the CHAID technique. In this context, a
study was conducted for six NPOs (Turkish Red
Crescent, LOSEV, THK, IHH, Turkey Diyanet
Foundation and TEMA). The data was collected
via online form from 772 participants by using
judgmental sampling method. According to the
results, LOSEV and Turkish Red Crescent were
the organizations that created the most positive
associations, while the Turkish Diyanet
Foundation was the organization that failed to
create positive associations relatively. To the
CHALID analysis specifically for the Turkish Red
Crescent, it has been revealed that the
associations of useful, efficient, and helpful are
effective on donation intentions. According to
these associations, four different market
segments have been defined for the Turkish Red
Crescent. Finally, it has been revealed that brand
associations do not differ according to gender
and education level of the participants but differ
according to age and income status.

Keywords:  Brand image in  non-profit
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donation
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1. GIRiS

Kiiresel sivil toplum kuruluslart (STK) ve hayir kurumlar1 pazarmin
biiyiikliigli 2021 yilinda yaklasik 264,73 milyar ABD dolar1 olarak agiklanmustir.
Bu rakamin 2029 yili itibariyle 377,34 milyar ABD dolarma ulagmasi
beklenmektedir (MMR, 2023). Diinya genelinde her ay diizenli bir sekilde
herhangi bir bagis programina iiye olan bagis¢t oraninin %45 oldugu, ¢evrimici
bagiscilik davranisinin %12,1 arttigi (Nonprofit Fundraising Statistics, 2023) ve
yalnizca ABD’deki kar amaci gilitmeyen kurulus sayisinin 1.8 milyon oldugu
(Chang, 2023) dikkate alindigimnda, COVID-19’un yikic1 etkilerine ragmen 2023
yili itibariyle pazarin biiyiimeye devam edecegi de dngdriilmektedir. Tiirkiye
pazarn 6zelinde gliniimiizde ¢ok hassas hesaplamalar yapilmamakla birlikte sivil
toplum ekonomisinin Tiirkiye’nin milli gelirinin %1,5’1 civarinda oldugu tahmin
edilmektedir (Giiner, 2020, s. 45). Bireysel Bagiscilik ve Hayirseverlik
Raporu’na gore (2021) Tiirkiye’de bir yilda yapilan tiim yardim ve bagislarin
toplam kisi bast degeri yaklasik 983 TL olarak hesaplanmistir. Son bir yil
igerisinde sivil toplum kuruluslarinda aidat digi bagis, goniilliillik, dyelik ve
toplantilara katilma faaliyetlerinde 6nemli bir artig gézlenmistir. Yine son bir yil
icerisinde cep telefonundan SMS yoluyla bagis yapma davranisi neredeyse iki kat
artarak %19 seviyelerinde gergeklesmistir. Bagiscilik davranisinda kuruma
duyulan giiven ve kurumun seffafligi ise en basta dile getirilen neden olarak 6n
plana cikmaktadir (Ayta¢ & Cakiroglu, 2022). Bu rakamlar, gelismeler ve
siralanan nedenler dikkate alindiginda pazardaki aktorlerin daha fazla bagisci ve
bagis miktarina ulasabilmeleri adina bilhassa pazarlama iletisimi kapsaminda
yiirlitecekleri cabalar kritik bir 6neme sahiptir. Bu noktada markalagmay1
basarabilmis kar amaci giitmeyen kuruluslar 6nemli avantajlara sahiptir. Zira
Michel ve Rieunier (2012) ve Michaelidou, Micevski ve Cadogan (2015) yaptigi
calismalarda da marka imaj1 kar amaci giitmeyen kuruluslara bagista bulunma
niyetine etki etmektedir.

Kéar amaci giitmeyen bir kurulus acisindan imaj, hedef kitlesince nasil
algilandig1, kamuoyunda olusturdugu genel izlenim, kurulusa duyulan sayginlik
ve itibar, kurulusun faaliyet alani/alanlarinda saglanan destek ve olusturdugu
pozitif sdylemlere dayali goriintiilerin tamami1 olarak tanimlanabilir (Doganli,
2015). O halde kar amaci giitmeyen kuruluslarda kurulusun kendisini nasil ifade
ettigiyle birlikte hedef kitlesinin ve kamuoyunun kurulusu nasil algiladigi,
kurulusu zihinsel olarak nasil kavradigi son derece kritik bir husustur. Bununla
birlikte bu kavrayisin ilgili/benzer faaliyet alanindaki diger kurum ve kuruluslar
icin nasil oldugu ve dolayisiyla rakipler baglaminda anlasilmasi1 da oldukca
Oonemlidir.

Dolayisiyla, kar amaci giitmeyen kuruluslar agisindan kaynak yaratmak
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noktasinda markalagmanin rolii ve bagiscilar nezdinde marka imajinin 6nemi goz
oniine alindiginda, bu arastirmanin {i¢ temel amaci bulunmaktadir. Bu amaglar;

1. Tirkiye’de faaliyet gosteren kar amaci giitmeyen kuruluslarin marka
imajlarinin bagiscilar nezdindeki durumunu markalar arasi karsilagtirmaya imkan
sunan alg1 haritas1 vasitasiyla ortaya konulmasi,

2. Kar amaci giitmeyen kuruluslardan birisi olarak Tiirk Kizilay’min algt
haritas1 6zelindeki ¢cagrisimlarini karsilagtirarak, hangi ¢agrisimlarin bagis yapma
niyetinde daha fazla etkiye sahip oldugunun, bagis yapma niyetinde ¢agrisimlar
isaretleyen ve isaretlemeyen katilimcilar agisindan ve demografik degiskenler
acisindan bir farklilik olup olmadiginin ortaya konulmasi,

3. CHAID teknigi ile Tiirk Kizilay’ina bagis yapma niyetine sahip olan
bireylerin pazar boliimii olarak tanimlanmasidir.

Bu ¢alisma ile alt1 kar amaci giitmeyen kurulus (Tiirk Kizilay, LOSEV,
Tiirk Hava Kurumu, IHH Insani Yardim Vakfi, Tiirkiye Diyanet Vakfi ve
TEMA) 6zelinde kuruluslarin marka imajlarinin bagiscilar nezdindeki durumu
alg1 haritas1 vasitasiyla ortaya konulmus olup, Tirk Kizilay’1 6zelinde ise bagis
yapma niyetine sahip olan bireyler pazar boliimii olarak tanimlanmigtir. S6z
konusu calismanin kar amaci giitmeyen kuruluslar 6zelinde hem literatiirde
onemli bir boslugu doldurdugu hem de metodolojik olarak katki sundugu
diistintilmektedir.

2. TEORIK ARKA PLAN

Sagliktan egitime, kiiltiirden sanata, insan haklarindan siirdiiriilebilir
kalkinmaya kadar ¢ok ¢esitli alanlarda faaliyet gosteren, kisilerin yasamlarini
pozitif yonde degistirmeyi amag¢ edinen ve bu amaca yonelirken bir karsilik,
herhangi bir maddi ¢ikar beklemeyen kuruluslar kar amaci giitmeyen kuruluglar
(non-profit organizations) olarak tanimlanir (Nielsen,1987). Bu kuruluslar
acisindan da goniillillerin maddi ve manevi destegi son derece Onemlidir.
Bilhassa son yillarda goniilliillere olan ihtiya¢ biiyiik oranda artmistir. Bunda
kuruluslarin sayisinin artmasi ve daha genis bir sosyal hizmet yelpazesine olan
talebin artmasi gibi hususlar etkili olmaktadir. Daha genis sosyal hizmet
yelpazesi ise daha fazla aktoriin pazara dahil olmasina ve dolayisiyla rekabete
neden olmaktadir. Pazardaki rekabetin arttigina dair genel kami, kuruluglarn
kendilerini rakiplerinden farklilagtirmak i¢in giiclii marka imaj1 olusturmaya ve
hedef kitleleri tarafindan nasil degerlendirildikleri ve algilandiklarint daha fazla
yonetmeye sevk etmistir (Randle, Leisch & Dolnicar, 2013; Michaelidou,
Micevski, & Cadogan, 2015). Bu baglamda sayginlik ve kurumsal kimlik gibi
kavramlarla yakindan iligkili olarak marka imaj1 6n plana ¢ikmaktadir. Keller
(1993, s. 3) marka imajin1 “tiiketici hafizasinda tutulan marka ¢agrisimlarinin
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yansittigi markayla ilgili algilar” olarak tanimlamaktadir.

Literatiirde kar amaci giitmeyen kuruluglar ve marka baglaminda
calismalar olmakla birlikte (Henley, 2001; Stride & Lee, 2007; Mort,
Weerawardena & Williamson, 2007; Hudson, 2008; Pope, Isely & Asamoa-Tutu,
2009; Waters & Jones, 2011; Chapleo, 2013) hayirseverlik ve bagis baglaminda,
kar amaci glitmeyen kuruluslarda marka imaj1 ¢alismalarinin (Bennett & Gabriel,
2003; Stride, 2006; Sargeant & Woodliffe, 2007; Michel & Rieunier, 2012) ise
nispeten az oldugu ve heniiz gelismekte olan bir literatiire isaret ettigi
sOylenebilir.

Kar amaci giitmeyen kuruluslardaki yiiksek marka imaj1 bireylerde daha
yiiksek oranda bagis yapma davranisina yol agmaktadir (Bendapudi, Singh &
Bendapudi, 1996; Bennett & Gabriel, 2003). Ayrica kar amact giitmeyen bir
kurulusun yliksek marka imajina sahip olmasinin tiiketici tercihlerini etkilemek,
bagislarin artmasina yardimci olmak ve hayir kurumunun diger faaliyetleriyle
iligkili olarak “halo etkisi” yaratmak gibi avantajlar1 da s6z konusudur (Bennett
& Sargeant, 2005, s. 800). Randle vd. (2013) de bireylerin “kahramanlik™ gibi
belirli marka imajlartyla iligkilendirdikleri kar amaci giitmeyen kuruluslarda
goniillii olarak yer alma ve bu kuruluglara zamanlarin1 ayirmak konusunda daha
motive olduklarin1 ortaya koymuslardir. Huand ve Ku (2016) kar amaci
gilitmeyen kuruluslarin marka imajini, kuruluglarin web sitelerinin igerik analizini
yaparak degerlendirdikleri ¢alismalarinda, web sitesi tarafindan saglanan bilgi
tiirlerinin, kar amaci giitmeyen kurulusun marka imajinin izlenimleri iizerinde
farkli etkileri oldugunu ortaya koymuslardir. Elde edilen sonuglara gore
kullanigliligt ve dinamizmi gosteren marka resimleri, web sitesi izleyicilerinin
bagis yapma niyetini artirmaktadir. Michaelidou vd. (2019) ise yiiriitmiis
olduklar1 ¢aligmada kar amaci giitmeyen kuruslarin marka imaji boyutlariin
kiiltiirel baglamda farklilasmadigini ortaya koymuslardir.

Konuya iliskin Tiirkiye baglaminda yiiriitiilen arastirmalarin sinirh
oldugu sdylenebilir. Doganli (2015) sivil toplum kurulusglar1 ve vakiflarin marka
imaji boyutlar belirlemeyi amacladiklari ¢alismalarinda marka imajini olugturan
faktorleri, ‘samimiyet’, ‘yeterlilik’, ‘cok yonliiliik’, ‘dayaniklilik’ ve ‘coskunluk’
olarak siralamislardir. Ugar, Giilmez, Mutlu, Erbas ve Gez (2015) ¢alismalarinda
kar amaci gilitmeyen kuruluglarda kurumsal itibar1 Tirk Kizilay’t 6zelinde
irdelemisler ve kurumsal itibar iizerinde yetkinlik, toplumsal sorumluluk, kurum
performansi, ¢ekicilik ve bagis-yardim-goniilliiliik gibi faktorlerin etkili
oldugunu ortaya koymuslardir. Yaprakli ve Unalan (2016) ise insani yardim
kuruluslar1 6zelinde yiiriitmiis olduklart ¢aligmalarinda kurulusun marka imajinin
bagista bulunma davranisi lizerinde etkili oldugunu ortaya koymuslardir. Topuz
Savas ve Suvact (2021) ise vakiflarin kurumsal imajini lider etkisi 6zelinde
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TEMA oOrnegi lizerinden inceledikleri caligmalarinda, lider ile kurum imaji
arasinda iliski oldugunu ve liderin kurum imajin etkileyen bir faktér oldugunu
ortaya koymuslardir. Ote taraftan Islek (2022) kar amaci giitmeyen kuruslarin
imaj1 ve bu kurusglara duyulan toplamsal giiven baglaminda goniillii katilimi ve
dolayisiyla bagiscilignt  saglamak ve silirdirmek gibi mekanizmalar
anlamlandirmak tizere nitel bir arastirma ile goniillillerin deneyim siirecini analiz
etmigtir. Goniilliiliikk tecriibesi elde eden kimselerin sivil toplum kuruluslarina
olan giivenlerinde ve topluma aidiyet hissinde belli diizeyde bir artis oldugu
sonucuna ulasilmistir. Son olarak Karayel Bilbil ve Sen (2023) ise Tiirkiye’de
faaliyet gosteren ¢evreci STK’larin kurumsal kimlik ve imaj bilesenlerini i¢erik
analizi yontemiyle irdeledikleri ¢alismalarinda iletisim siirecinin daha etkin bir
sekilde gergeklestirilebilmesi ve olumlu bir imaj yaratilabilmesi agisindan, kurum
kimligi unsurlarinin tamaminin dikkate alinarak gelistirilmesi gerektigi sonucuna
ulagmiglardir.

Bu arastirmayla ise Tiirkiye’de faaliyet gosteren secilmis kar amaci
giitmeyen kurulus markalarinin marka imajlar1 karsilagtirmali olarak bir alg
haritas1 yardimiyla degerlendirilmistir. Ayrica kar amaci giitmeyen kuruluslardan
birisi olarak Tiirk Kizilay’inin algi haritas1 6zelindeki ¢agrigimlarini
karsilastirarak, bagis yapma niyetinde ¢agrisimlari isaretleyen ve isaretlemeyen
katilimcilar agisindan ve demografik degiskenler agisindan bir farklilik olup
olmadig1 ortaya konulmus; CHAID teknigi ile Tiirk Kizilay’ina bagis yapma
niyetine sahip olan bireyler pazar boliimii olarak tanimlanmustir.

3. YONTEM

3.1. Arastirma Tasarim ve Orneklemi

Arastirma amacina ulagmak iizere nicel yonteme dayali kesit analizinin
benimsendigi bir alan arastirmasi yuriitiilmiistir. Bu kapsamda Tiirkiye’de
faaliyet gosteren alt1 kar amaci giitmeyen kurulus (Tiirk Kizilay, LOSEV, Tiirk
Hava Kurumu, IHH Insani Yardim Vakfi, Tiirkiye Diyanet Vakfi ve TEMA)
Ozelinde veri toplanmistir. Veri toplama siirecinde oncelikle arastirmaya dahil
edilecek kar amaci giitmeyen kuruluslarin belirlenebilmesi amaciyla Facebook
platformu araciligryla bir 6n aragtirma yiiriitiilmiistiir. Herkesin goriiniimiine agik
Facebook paylasiminda katilimcilardan son bir yilda bagis yaptiklar: kar amaci
giitmeyen kurulusu yazmalari istenmis ve verilen yanitlarda 6n plana ¢ikan alti
kar amaci giitmeyen kurulus arastirma kapsamina dahil edilmistir. Kapsama dahil
edilecek kuruluslarin belirlenmesinin ardindan, kar amaci giitmeyen kuruluslarin
alg1 haritasi elde edilmesine yonelik olarak veriler toplanmistir. Veriler internet
ortaminda olusturulan anket formu araciligiyla 2020 Aralik ve 2021 Subat
donemlerinde toplanmistir. Belirtilen tarihlerin COVID-19 pandemi siirecine
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denk gelmesi sebebiyle ¢evrimici ankete katilim oran1 nispeten yiiksek olmustur.
Bununla birlikte yapilan bir arastirmada (Islek, 2022) COVID-19 déneminde
gonillillerin kdr amaci gilitmeyen kurumlarin sahada olanlarina yonelik
giivenlerinin arttig1 ortaya konulmustur. Dolayisiyla COVID-19’la birlikte artan
bu gibi olumlu tutumlarin da s6z konusu arastirmaya katilimi olumlu etkilemis
olabilecegi disiiniilmektedir. Arastirmanin evrenini Tiirkiye’deki 18 yasindan
biiyiik ve bagis karar1 verebilecek bireyler olusturmaktadir. Arastirmada yargisal
ornekleme yontemi benimsenmis olup, kullanilabilir nitelikte 772 katilimcidan
veri toplanmistir. Katilimcilara ait demografik oOzellikler Tablo 1°de
goriilmektedir.

Tablo 1: Katilimcilarin Demografik Ozellikleri
Yas 30,01 (Ortalama) 8,68 (Standart sapma)
Cinsiyet %50,50 (Erkek) %49,50 (Kadin)
Egitim Ilkokul-Ortaokul (%5,20)
Lise (%23,10)
On Lisans (%13,00)
Lisans (%51,00)
Lisansiistii (%7,80)
Aylik gelir 1 asgari iicret ve alt1 (%42,40)
1 asgari iicretten fazla 2 asgari iicretten az (%35,90)
2 asgari iicretten fazla 3 asgari iicretten az (%17,10)
3 asgari iicret ve iizeri (%4,10)

Tablo 1°de goriildiigii {lizere, katilimcilarin cinsiyeti neredeyse esit
oranda dagilmistir. Katilimcilarin yarisindan fazlasi lisans ve {izerinde egitime
sahiptir. Gelir dagilimlari itibariyle ise, katilimcilarin yaklagik %43 iiniin 1 asgari
icretten az, %36’sinin ise 2 asgari tcretten az gelire sahip olduklan
goriilmektedir.

3.2. Arastirmada Kullanilan Olcekler

Marka imajimm1 kar amaci giitmeyen kuruluslar 6zelinde olgebilmek
amaciyla Michaelidou vd. (2015) tarafindan gelistirilen 6l¢ekten faydalanilmistir.
S6z konusu 6l¢ek on sekiz ifadeden olusmaktadir. Ancak bu arastirma tasarimina
gore Olgegin 6 kar amaci giitmeyen kurulus i¢in ayr1 ayr1 uygulanmasi halinde
anket formundaki soru sayis1 ¢cok fazla olacaktir. Bu sebeple 6lgek, serbest segim
tipi (free choice, pick any) olcek seklinde uygulanmistir. Algi haritalarinin
olusturulmasinda serbest se¢im tipi Olgeklerle Likert tipi Olgeklerle benzer
sonuclar elde edilmektedir (Eryigit, 2014). Arastirmada kullanilan serbest secim
tipi 6lgek Sekil 1’de paylasiimistir.
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Asagidaki  ozelliklerin  hangi kuruluslar icin gegerli oldugunu diisiiniiyorsaniz
isaretleyiniz. Birden fazla kurulusu isaretleyebilirsiniz. (LOSEV: Lésemili Cocuklar
Vakfi, TEMA: Tiirkiye Erozyonla Miicadele, Agaglandirma ve Dogal Varliklar Koruma
Vakfi, IHH: Insani Yardim Vakfi)

Tiwk Diyanet  Kuzilay LOSEV  IHH TEMA
Hava Vakfi
Kurumu
Faydali (- - - - (] (-
Yararh (- < L (-] [ ()
Yardimsever <2 - L (-] (- ()
Verimli N [ - o (- L
Iyi Yonetilen < (S (- (- - -

Sekil 1: Arastirmada Kullanilan Serbest Segim Tipi Olgegi (kismi
paylagilmistir)

Aragtirmanin bir diger degiskeni olan bagis yapma niyeti ise Merchant
vd. (2010) tarafindan uygulanan besli Likert tipi (1: Kesinlikle katilmiyorum, 5:
Kesinlikle katiliyorum) 6lgekten faydalanilarak Sl¢lilmiistiir. Bagis yapma niyeti
Olcegi “Bu kurulusa gelecekte bagista bulunabilivim”, “Bir daha ki sefere bu
kurulusa bagista bulunacagim” ve “Gelecekte kesinlikle bu kurulusa bagista
bulunacagim” ifadelerinden olugmaktadir.

3.3. Arastirmanin Etik izinleri

Yapilan bu ¢alismada “Yiiksekogretim Kurumlar Bilimsel Arastirma ve
Yaymin Etigi Yonergesi” kapsaminda uyulmasi belirtilen tiim kurallara
uyulmustur. Yonergenin ikinci boliimii olan “Bilimsel Arastirma ve Yaym
Etigine Aykir1 Eylemler” baghgi altinda belirtilen eylemlerden higbiri
gerceklestirilmemistir.

Etik kurul izin bilgileri

Etik degerlendirmeyi yapan kurul adi = Karamanoglu Mehmetbey

Universitesi Bilimsel Arastirma ve Yayin Etik Kurulu

Etik degerlendirme karariin tarihi= 02.03.2022

Etik degerlendirme belgesi say1 numarasi= E-75732670-020-60491

4. BULGULAR

Bulgular kapsaminda oOncelikle kar amaci gilitmeyen kuruluslarin
birbirlerine gére konumunu gosteren algi haritast olusturulmustur. Ardindan
marka imajini olusturan marka ¢agrisimlari ile bagis yapma niyeti arasindaki
iligkiler derinlemesine incelenmistir. Bu amagla hangi ¢agrisimlarin bagis yapma
niyeti tizerinde daha fazla 6neme sahip oldugunu belirlemek i¢in CHAID (Chi-
square automatic interaction detection) tekniginden faydalanilmistir. Veri
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analizinde SPSS 22 yazilimi kullanilmistir.

Analiz agsamasinda ilk olarak, serbest se¢im tipi dlgeklerle elde edilen
veri ile gapraz tablolar olusturulmustur. Nominal degiskenlerden elde edilen bu
veri, uyum (correspondance) analizi yardimiyla algi haritasi olusturmakta
kullanilmaktadir (Hair, 2014). Uyum analizi yiiriitilirken satir ve siitun
kategorileri arasindaki iliskileri inceleyebilmek amaciyla uzaklik 6l¢iisii igin ki-
kare; normalizasyon yontemi olarak ise simetrik kullanilmugtir.

Algi haritas1 olustururken ilk karar verilmesi gereken husus, haritada kag
boyutlu gosterim olacagidir. Uyum analizi sonucuna gore 1. boyut (dimension 1)
inertia degerinin %75,3’iini, 2. boyut (dimension 2) %14,5’ini agiklamaktadir.
Bu iki boyut toplamda inertia degerinin %89,8’ini agiklamaktadir. Elde edilen bu
sonuca gore algi haritasinda iki boyutlu gosterim yeterli olarak
degerlendirilmistir. Analiz sonucunda ayrica inertia degerinin sifirdan anlamli bir
sekilde fakl1 (p<0,001) oldugu da ki-kare testi sonucunda belirlenmistir.

Uyum analizinde ikinci karar verilmesi gereken husus ise, boyutlarin
isimlendirilmesidir. Haritadaki boyutlara isim verilirken, satir ve siitun
kategorilerinin boyutlara katkis1 dikkate alinmaktadir. Bir analoji yapilacak
olunursa, boyutlara katki (contribution of point to inertia of dimension) degerleri
faktor analizindeki faktor yiiklerine, boyutlar ise faktorlere benzemektedir (Hair,
2014). Dolayistyla ¢agrisimlarin boyutlara katkisi arttik¢a o boyutun analizdeki
Oonemi de artmaktadir. Sekil 2°de algi kar amaci glitmeyen kuruluslarin alg
haritasindaki konumlar1 paylasilmistir.

O agngmiar Row and Column Points
o kurum Symmetrical Normalization
Etik olma Diyanet
o
. Ahtakd
04 o
kbary
Haywh
° o
0.2 THY Erk
O Hak banvyets
o
Dinamizm i yonetien o Sewvgi
~ o W rié e wwiged
5 ’ or.m o e
'_:' \gnn;i e g 0y SUUTRLesev (O
E Bert W‘dcdece# AUginen @
—_ Vermi
o .02 ) Sicabhons Merhamets
Yardmsever
o
0.4 Faydal
T T T T T
o8 -06 04 02 0.0000 02 04 06

Dimension 1
Sekil 2: Alg1 Haritas1 (K&r Amaci1 Giitmeyen Kuruluslarin Birbirine Gore
Konumlar)
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Boyut 1’e en ¢ok katki saglayan ¢agrisimlar incelendiginde, grafigin sol
tarafinda ‘merhametli’ (0,20) ve ‘hayirli’ (0,16) grafigin sag tarafinda ise
‘yenilik¢i’ (0,19) seklinde ger¢eklesmistir. Birinci boyutun %55°1 bu ti¢ degisken
arasinda agiklanmaktadir. Michaelidou vd. (2015)’un ¢alismasinda ‘merhametli’
ve ‘hayirl’ cagrisimlart ‘sevgi’ faktoriine; ‘yenilik¢i’ ise ‘dinamizm’ faktoriine
aittir. Buna gore birinci boyut sol tarafta ‘dinamizm’, sag tarafta ise ‘sevgi’ olarak
yorumlanmaktadir.

Ikinci boyut acisindan durum degerlendirildigimde ise, ‘ahlakli® (0,21),
‘itibarli” (0,16), ‘hayirlt’ (0,14) ve ‘yardimsever’ (0,13) cagrisimlar ikinci
boyutun toplamda %64 ’iinii agiklamaktadir. Bu dort ¢agrisim ise Michaelidou vd.
(2015)’un ¢aligmasinda dort ayr faktor icinde yer almaktadir. Bunlar sirasiyla
‘etik olma’, ‘giivenilir’, ‘sevgi’ ve ‘faydalilik’ faktorleridir. Buna gore ikinci
boyutun alt kismu ‘faydalilik’ {ist kismi ise ‘etik olma’ faktdrii olarak
yorumlanmaktadir. Dolayisiyla algi haritasindaki iki boyut ‘dinamizm’ ve ‘sevgi’
(yatay eksen); ‘etik olma’ ve ‘faydalilik’ (dikey eksen) olmak iizere bu dort temel
faktor 6zelinde gosterilmistir.

Faktorlere kuruluslar agisindan bakildiginda ise; birinci boyutun en fazla
THK (0,48), Diyanet (0,17) ve TEMA (0,15) arasinda agiklandig1 goriilmektedir.
Ikinci boyutun ise Diyanet (0,66), THK (0,11) ve Tiirk Kizilay’1 (0,10) ile iliskili
oldugu anlasilmaktadir. Birinci boyutla iligkileri degerlendirildiginde, THK ve
TEMA ‘dinamizm’, Diyanet’in ise ‘sevgi’ faktorleriyle iliskili olabilecegi
sdylenebilir. Tkinci boyut incelendiginde Diyanet’in ve THK 'nin “etik’ faktorii ile
Tiirk Kizilay’min ise ‘faydalilik’ faktoriiyle iliskilendirilmesi olasidir.

Cagrisimlarin derinlemesine incelenmesi amaciyla katilimcilarin kar
amaci giitmeyen kuruluslarla ilgili ¢agrisimlar isaretlenme oranlari ise Tablo
2’de Ozetlenmistir. Buna gore, kir amaci giitmeyen kuruluslar arasinda
katilimeilarin zihninde en fazla olumlu ¢agrisim yaratabilen kurulus LOSEV
olmustur. Nerdeyse tim c¢agrisimlarda LOSEV’i isaretleyenlerin sayisi
digerlerinden fazla olmustur. Buna karsilik Tiirkiye Diyanet Vakfi ise
katilimcilarin zihninde olumlu ¢agrisim yaratmakta en yetersiz olan kar amaci
giitmeyen kurulus markasi olarak degerlendirilmistir. Tiirkiye Diyanet Vakfi
‘merhametli’, ‘hayirli’ ve ‘sicakkanli’ cagrisimlarinin haricinde diger tiim
kuruluslardan daha diisiikk ¢agrisim yaratabilmistir. Sekil 2’de uyum analizi
sonucu elde edilen algr haritasinda LOSEV e en yakin kurulusun Tiirk Kizilay’1
oldugu goriilmektedir. Bu sonuglara gére, LOSEV gibi Tiirk Kizilay’imin da
tiikketicilerin zihninde olumlu bir bicimde konumlandigi goriilmektedir. TEMA
ise ‘dinamizm’ faktori ile ilgili ‘yenilik¢i’, ‘gelecegi diisiinen’ ve ‘ileri
diisiinceli” cagristmlarini  katilimecilarin - zihninde olduk¢a iyi diizeyde
olugturabilmistir. Katilimcilarin yarisina yakini Tiirk Hava Kurumu’nu ‘“itibarlt’,
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‘faydali’, ‘yararli’ ve ‘yenilik¢i’ buldugunu ifade etmistir. Buna karsilik Tiirk
Hava Kurumu ‘yardimsever’, ‘merhametli’ ve ‘sicakkanli’ olmakla ilgili
katilimeilarda diisiik diizeyde ¢agrisim yaratabilmistir. IHH Insani Yardim Vakfi
ise katilimcilarda en ¢ok ‘yardimsever’, ‘faydali’ ve ‘merhametli’ ¢agrisimlar

yaratabilmistir.

Tablo 2: Marka Cagrisimlarinin Isaretlenme Yiizdesi (%)

Faktor Cagrisimlar Kér amaci giitmeyen kurulus
THK | Diyanet | Kizlay | LOSEV | IHH | TEMA
Faydal1 50,43 33,33, 69,66 77,49 43,02 | 68,95
E Yararli 44,44 | 31,77 64,67 68,94 41,03 | 61,97
<
% Yardimsever 29,77 | 28,49 61,54 66,10 43,02 | 47,29
S 9]
o Verimli 41,74 | 24,64 57,98 62,68 35,19 | 56,84
= Iyi yonetilen 42,74 | 21,79 46,30 55,41 29,34 | 47,15
E Varliklarmi/gel | 42,59 22,65 49,00 56,41 33,05 | 45,73
5} irlerini iyi
> kullanan
B Merhametli 38,35 31,05 60,83 71,23 42,88 | 42,31
5 Hayirli 31,91 40,03 59,26 65,81 42,45 | 48,15
v Sicakkanlt 29,30 | 35,93 54,27 62,82 35,47 | 41,17
. Yenilikei 44,87 17,24 44,73 49,15 27,64 | 48,86
N Gelecegi 39,89 | 24,07 51,14 56,70 32,19 | 57,98
E diislinen
E Tleri diisiinceli 39,74 | 31,37 47,01 53,13 29,49 | 52,28
Sorumlu 40,46 | 28,77 57,26 64,81 37,89 | 52,14
4 -
,Té Itibarl 50,43 32,76 58,69 63,25 35,75 | 51,14
o
>
3 Diiriist 35,90 | 26,92 50,00 57,83 32,62 | 47,29
Etik 40,03 30,20 53,28 59,83 34,90 | 48,01
g Ahlakl 36,89 | 34,19 49,57 59,12 35,90 | 48,86
G
= Hakkaniyetli 35,33 | 29,49 50,57 57,83 36,04 | 48,72
|
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Aragtirmanin bu asamasindan itibaren raporlanmis olan analizler
yalnizca Tirk Kizilay’1 6zelinde olup, bagis yapma degiskeniyle iliskilendirilen
analizlere de bu kisimda yer verilmistir. Buna gore, bagis yapma niyeti 6l¢eginin
Cronbach alfa giivenirligi 0,95 olarak gergeklesmistir. Bu sonu¢ bagis yapma
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niyeti Ol¢eginin yiiksek diizeyde giivenilir oldugunu gostermektedir. Bagis
yapma niyeti degiskeni Likert tipi bir dl¢ek ile dl¢iildiigiinden toplami alinarak
analizler yapilmasina uygundur. Katilimcilarin Tiirk Kizilay’ma bagis yapma

niyetleri toplamimin ortalamasi

belirlenmistir (Bkz. Sekil 3).

14,66 ve standart sapmasi 5,80 olarak

Arastirmanin Tiirk Kizilay’1 6zelindeki amaglarina yonelik, ilk olarak
marka cagrisimlarini isaretleyen ve isaretlemeyen katilimcilarin bagis yapma
niyetleri karsilastinlmistir. Bu kapsamda bagimsiz 6rneklem t testi sonuglari

Tablo 3’te paylasilmistir.

Tablo 3: Marka Cagrisimlarini Isaretleyen ve Isaretlemeyenlerin Bagis Yapma
Niyeti Ortalamalarn (Tiirk Kizilay)

Cagrisimlar igaretlemeyen isaretleyen
Faydali 10,81 16,51
Yararli 11,85 16,31
Yardimsever 11,85 16,48
Verimli 12,05 16,68
Iyi yonetilen 12,95 16,80
Varliklarini/gelirini iyi kullanan 12,81 16,74
Merhametli 11,94 16,55
Hayirli 12,14 16,48
Sicakkanli 12,29 16,84
Yenilik¢i 13,18 16,65
Gelecegi diisiinen 12,89 16,47
Ileri diisiinceli 12,92 16,73
Sorumlu 12,51 16,40
Itibarli 12,35 16,37
Diiriist 12,78 16,72
Etik 12,76 16,49
Ahlakli 12,67 16,88
Hakkaniyetli 12,79 16,67

Tablo 3 incelendiginde tiim cagrisimlarda, cagrisimi isaretleyenlerin
isaretlemeyenlere gore anlamli bir bigimde (p<0,001) daha fazla Tiirk Kizilay’ina
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bagis yapma niyetine sahip oldugu goriilmektedir. Bunun yaninda hangi
cagrisimlarin bagis yapma niyeti iizerinde daha fazla 6neme sahip oldugunu
belirlemek i¢in CHAID (Chi-square automatic interaction detection) tekniginden
faydalanilmigtir. CHAID teknigi pazarlama arastirmasinda bagimli degisken ve
onu etkileyebilecek bagimsiz degiskenler kullanilarak pazar bdliimlerinin ortaya
¢ikartilmasini saglayan bir karar agaci teknigidir. CHAID tekniginde yer alan
bagimsiz degiskenler nominal degiskenler olabilir. On sekiz marka cagrisimi
degiskeni CHAID analizinde bagimsiz degisken olarak kullanilmaktadir.

Bagimli degisken ise Tiirk Kizilay’ina bagis yapma niyeti toplamidir.
Ayrica CHAID analizinin gegerliligi ¢apraz-gecerlilik (cross-validation) yontemi
ile ssnanmakta ve Sekil 3’te analiz sonucunda elde edilen agacin gegerli oldugu
goriilmektedir.

bagdigniveti

Mode O
Mean 14,667
Std. Dew. 5,803
n Iz
% 100,0
Fredicted 14,657
=
Fayldall
Adj. Powalue=0,000, F=206,630,
df1=1, dfz=770
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2,000 1,000
Mode 1 Mode 2
hean 16,513 Mean 10,812
Std. Dev. 4,500 Std. Dew. 5657
n §22 n 250
% &7 .6 % 324
Predicted 16,513 FPredicted 10,212
= | =
Werimli rardimsever
Adj. P-value=0,000, F=21,130, Adj. P-walue=0,000, F=16.279,
df1=1, df2=520 df1=1, df2=24%
| I
2,000 1 ,Elltll:l 2,D|IZIEI 1 ,D|DEI
Mode 2 Mode 4 Mode & Mode &
fean 17.042 ean 14,762 Mean 12,421 Mean 10,077
Std. Dew. 4,519 Std. Dew. 5,378 Std. Dew. 49032 Std. Dew. 5519
n 400 n 122 n 54 n 196
% 518 % 15.8 % Fa R 25,4
Predicted 17,042 Fredicted 14762 Fredicted 13421 FPredicted 10077

Sekil 3: Tiirk Kizilay’1 i¢in Karar Agact
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CHAID analizi sonucunda bagis yapma niyeti lizerinde ii¢ ¢agrisimin
temelde etkili oldugu goriilmektedir. Bireylerde ‘faydali’, ‘verimli’ ve
‘yardimsever’ ¢agrisimlarinin  bulunmasi, Tirk Kizilay’mma bagis yapma
niyetlerini etkilemektedir. Sekil 3’te yer alan karar agaci bu ii¢ ¢agrisimin
bireylerde bulunmasina goére dort pazar boliimii gostermektedir.

1.

Pazar bolimii (Node3): Tirk Kizilay’mn ‘faydali’ ve ‘verimli’ bulan
bireylerden olusmaktadir. Bu pazar boliimiinde en yiiksek diizeyde
(17,04) bagis yapma niyeti bulunmaktadir. Katilimeilarin %51,80°1 bu
pazar boliimiinde yer almaktadir.

Pazar bolimii (Node4): Tirk Kizilay’it hakkinda yalmizca ‘faydalr®
cagrisimma sahip olan bireylerden olugmaktadir. Katilimcilarm
%15,80’1 bu pazar boliimiinde siniflandirilmaktadir.

Pazar bolimii (NodeS): Tirk Kizilay’inin yalnizca ‘yardimsever’
oldugunu belirten bireylerden olusmaktadir. Bu bdliimdeki bireylerde
‘faydali’ ve ‘verimli’ ¢agrisimlar1 yer almamaktadir. Bu bireylerin bagis
yapma niyeti 2. pazar bolimiine yakin diizeydedir (13,48). Calismada
ortaya ¢ikan en kiiglik pazar boliimiidiir (%7,00).

Pazar boliimii (Node6): Tiirk Kizilay’t bu pazar boliimiindeki kisilerin
hafizalarinda ili¢ 6nemli ¢agrisimdan higbirini yaratamamistir. Bagis
yapma niyetinin en disiik oldugu (10,07) pazar bolimidiir.
Katilimeilarin dortte birinden fazlasi (%25,40) bu pazar boliimiinde yer
almaktadir.

Calismanin bu boliimiinde marka ¢agrisimlarimin demografik degiskenlerle
bir iligkisi olup olmadigini ortaya koymak amaciyla capraz tablolar analizi
sonuclarina yer verilmistir. Tiirk Kizilay’min marka ¢agrisimlari ile demografik
degiskenler arasindaki iligki Tablo 4’te paylasilmistir. Tablo 4’te degiskenler
arasindaki iligkinin giicli Cramer V ve Eta degerleri belirtilerek verilmistir.
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Tablo 4: Marka Cagristmlarinin Demografik Degiskenlerle Iliskisi

Faktor Cagrisim Gelir | Yas Cinsiyet | Egitim
Diizeyi
Faydalilik | Faydali *NS *NS *NS
Yararli *NS *NS *NS *NS
Yardimsever 0,102 | *NS 0,098 *NS
Verimlilik | Verimli *NS *NS *NS *NS
Iyi yonetilen 0,101 | *NS *NS *NS
Varliklarini/gelirlerini | 0,117 | *NS *NS *NS
iyi kullanan
Sevgi Merhametli *NS *NS *NS *NS
Hayirl *NS *NS *NS *NS
Sicakkanli 0,102 | 0,300 | *NS *NS
Dinamizm | Yenilik¢i *NS *NS 0,098 *NS
Gelecegi diisiinen 0,106 | *NS *NS *NS
Ileri diisiinceli *NS 0,297 | *NS *NS
Giivenirlik | Sorumlu 0,120 0,329 | *NS *NS
Itibarl: 0,137 10,291 | *NS *NS
Diiriist 0,146 | 0,292 | *NS *NS
Etik olma | Etik 0,140 | *NS *NS 0,137
Ahlakh 0,126 | *NS *NS *NS
Hakkaniyetli 0,112 | *NS *NS *NS

*NS: Pearson ki-kare testi istatistiki olarak anlamsizdir. (p>0,05)
** Gelir, cinsiyet ve egitim diizeyleri i¢cin Cramer V katsayisi verilmektedir.
**% Yas icin Eta katsayist verilmektedir.

Elde edilen sonuglara goére bireylerin cinsiyet ve egitim diizeyi ile
cagrisimlar arasinda iliskinin olmadig1 sdylenebilir. Ancak bireylerin yas1 ve gelir
diizeyleri bu anlamda birer degisken olarak dikkate alinabilir goriinmektedir.
Buna gore bireyler yaslandik¢a Tiirk Kizilay’1 ile ilgili ‘giivenirlik’ faktorii
altindaki ¢agrisimlari olumsuz etkilenmektedir. Bunun yaninda, ‘sicakkanli’ ve
‘ileri disiinceli’ gibi cagrisimlar bireylerin yas1 ilerledik¢e zayiflamaktadir.
Bireylerin gelir diizeylerinin artmasi ¢ok sayida marka ¢agrisiminin tiiketici
zihnindeki varligim zayif da olsa gii¢siizlestirmektedir.

5. SONUC

Kar amaci giitmeyen kuruluslar bagis ¢cekebilmek ve goniillii ¢alisanlar
kazanmak i¢in birbirleriyle rekabet etmektedir. Kar amaci tasimayan kuruluslarin
sayisinin artmasi ve bagiscilarin giiven sorunu yasamasi nedeniyle arzu edilen
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konumlandirma hedefleri dogrultusunda, potansiyel bagis¢ilarin ve goniilliilerin
zihninde olumlu c¢agrisimlar yaratmak s6z konusu kuruluglara rekabet avantaji
saglayabilir. Kar amaci glitmeyen kuruluslarda marka imajinin bagis yapma ve
goniillii olma davranigina etkisi olumlu olmaktadir. Marka imaj1 bireylerin para
ya da zaman bagislama niyetiyle yiiksek oranda iliskili bir degiskendir ve daha
onceki caligmalarda bagis yapma niyetinin %31 ini, zaman ayirma niyetinin ise
%24 Unl acikladigi ortaya konulmustur (Michaelidou vd., 2015; Michel &
Rieunier, 2012).

Bu calismada kar amaci glitmeyen kuruluglarin marka imajiyla ilgili
olumlu ¢agrisimlar kullanilarak algi haritast olusturulmustur. Alti farklh
kurulusun birbirlerine gore konumu ve One c¢ikan c¢agrisgimlart ortaya
cikartilmistir. Elde edilen sonuglara gore katilimcilarin zihninde en fazla olumlu
cagrisim yaratabilen kurulus LOSEV ve ardindan Tiik Kizilay’1 olurken, olumlu
cagrisim yaratmakta en yetersiz kalan kurulus ise Tirk Diyanet Vakfi olmustur.
Tirk Kizilay’t ve LOSEV vyarattiklart olumlu marka g¢agrisimlariyla diger
kuruluslardan ayrilmaktadir. LOSEV, Dogan (2015)’in ¢alismasinda da hakkinda
en fazla bilgi sahibi olunan ve bilinirligi en yiliksek kurum olarak 6n plana
cikmigtir. Aytag ve Carkoglu (2019) tarafindan yiiriitillen arastirmada ise
bireylerin en ¢ok tamdiklari sivil toplum kurulusu olarak LOSEV ve Tiirk
Kizilay’imt siraladiklart goriilmektedir. Dolayisiyla bu caligmada elde edilen
sonug literatlirle Ortlismektedir. Arastirmada olusturulan algi haritasinda kar
amac1 giitmeyen kuruluslarda marka imaj1 acisindan ‘sevgi’, ‘dinamizm’, ‘etik
olma’ ve ‘faydalilik’ faktorleri 6ne ¢ikmaktadir. ‘Faydalilik’ Yaprakli ve Unsalan
(2016)’mn ¢aligmasinda da ikinci en yiiksek ortalamaya sahip faktor olarak
belirlenmistir. Kuruluslar 6zelinde THK ve TEMA i¢in ‘dinamizm’; Diyanet
Vakfi icin ‘sevgi’; Tiirk Kizilay’1 igin ise ‘faydalilik’ faktorlerinin 6n plana
ciktig1 gdzlenmistir.

Tirk Kizilay’1 6zelinde yapilan CHAID analizi sonucuna gore bagis
yapma niyetinde ‘faydal’’, ‘verimli’ ve ‘yardimsever’ c¢agrisimlariin etkili
oldugu, dolayisiyla ‘faydalilik’ ve ‘verimlilik’ faktorlerinin 6n plana g¢iktig
ortaya konulmustur. Michel ve Rieunier (2012) ‘verimlilik’ faktdriiniin parasal
bagis yapma niyetini en fazla etkileyen marka imaji1 boyutu oldugunu ortaya
koymuslardir. Dolayisiyla elde edilen bulgular Tiirk Kizilay’i 6zelinde de
literatiirle Ortiismektedir. Ayrica ¢alismada ‘faydali’, ‘verimli’ ve ‘yardimsever’
cagrisimlarina goére de dort farkli pazar bolimi tanimlanmistir. Buna gore
‘verimli’ ve ‘faydali’ ¢agrisimlarina sahip bireylerin bagis yapma niyeti en
yiiksek pazar boliimii oldugu; bu ii¢ cagrisimdan higbirine sahip olmayan
bireylerin ise bagis yapma niyeti en diisilk pazar boliimii oldugu ortaya
konulmustur. Dolayisiyla Tiirk Kizilay’t yonetimi ve karar vericilerinin bagis
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davranigini tegvik etmek, slirdirmek ve artirmak adina yiiriitiilecekleri iletigim
kampanyalarinda (web siteleri, sosyal medya hesaplari, TV, gazete, dergi,
podcast, billboard vb. gibi gesitli ortam ve mecralarda) bireylerde ‘faydalr’,
‘verimli’ ve ‘yardimsever’ ¢agrisimlarim tetikleyecek ve giiclendirecek mesaj
iceriklerine yer vermeleri onerilebilir.

Literatiirde demografik degiskenler ve bagis yapma davranisi arasinda
iliskiler ortaya konulmustur. Ornegin yas (Pharoah & Tanner, 1997) ve cinsiyet
(Mesch, Rooney, Chin & Steinberg, 2002; Chrenka, Gutter & Jasper, 2003) bagis
yapma davranisini etkileyen onemli demografik degiskenler olarak 6n plana
¢ikmaktadir. Bu ¢alismada da katilimcilarin cinsiyet, egitim diizeyi, yaslari ve
gelirlerine gore Tirk Kizilay’t c¢agrisimlarmin farklilagip farklilasmadig
irdelenmistir. Buna gore bireyler yaslandik¢a ‘gilivenirlik’ faktorii altindaki
cagrisimlarin (sorumlu, itibarli ve diiriist) olumsuz etkilendigi gorilmustiir.
Bunun yaninda, ‘sicakkanli’ ve ‘ileri diisiinceli’ gibi ¢agrisimlar da bireylerin
yas1 ilerledikce zayiflamaktadir. O halde Tiirk Kizilay’it yonetici ve karar
vericilerine bir Onceki asamada saptanan dort farkli pazar bolimiinil iyi
tanimlamalar1 ve 6zellikle bagis yapma niyeti goreceli olarak diisiik olan Node 5
ve Node 6’daki gorece yasi ileri bireylerde bu cagrisimlan giiglendirmeleri
oOnerilebilir. Ayrica elde edilen bulgulara gore bireylerin gelir diizeylerinin
artmasi ¢ok sayida marka ¢agrisiminin tiiketici zihnindeki varligini zayif da olsa
giicslizlestirmektedir. Oysaki ideal olan, geliri goreceli olarak yiiksek gruplarda
olumlu c¢agrisimlarin varhigi ve giiclinii artirarak, bagis yapma niyet ve
davranigini olumlu yonde tesvik etmektir. Elde edilen bu demografik bulgular da
saptanan pazar bolimlerinin iyi bir sekilde tanimlanmasi ve demografik
gorlinlimlerinin ortaya c¢ikarilmasinin marka imaji1 ve bagis yapma davranisi
arasindaki giiclii bagdan olabildigince faydalanabilmenin anahtar1 olarak
degerlendirilmektedir.

Son olarak, bu ¢alismanin birtakim kisitlar1 s6z konusudur. Arastirmanin
en Onemli kisit1 yargisal 6rnekleme yonteminde sonuglarin belirli bir ana kiitleye
genellestirilememesidir. Bir diger kisit ise aragtirmanin kapsaminin biitce ve
zaman dahilinde alt1 kar amaci giitmeyen kurulusla sinirli olmasidir. Son olarak
kar amaci giitmeyen kuruluslarda marka imajinin 6l¢iilmesinde kullanilan 6lgek
yalnizca olumlu c¢agrisimlart igceren bir Olgektir. Bu kisitlara bagh olarak
gelecekte yiriitiilecek galigmalara iligkin bir kestirim sunmak miimkiindiir.
llerleyen dénemlerde yiiriitiilecek olan galigmalarda olumsuz cagrisimlarin da
Olcege dahil edilmesi daha gercekci sonuglar verecektir. Bunun yaninda uyum
analizi sonuglari arastirmaya dahil edilen markalara gore degisiklik gosterecektir.
Daha fazla kar amaci giitmeyen kurulusun algi haritasinda incelenmesi ise daha
gercekei ve derinlemesine sonuglari beraberinde getirebilir. Arastirma kapsamina
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alman kar amaci glitmeyen kuruslar ve 6zelde incelenen Tiirk Kizilay’1 i¢in kritik
donemler (dogal ve dogal olmayan afetler, salginlar, zorunlu go¢ hareketleri vb.
gibi) siras1 ve sonrasinda yiiriitilecek olan boylamsal arastirmalar da daha
derinlemesine bilgilerin elde edilmesine olanak taniyacaktir. Bu ¢calismada ortaya
konulmus olan pazar boliimlerinin adlandirilmasi/kavramsallastirilmasi ve daha
detayl1 bir sekilde pazar boliimii karakteristiklerinin belirlenebilmesi amaciyla
yiirtitiilecek olan nitel yonteme dayali arastirmalar da 6nemli katkilar saglama
potansiyeline sahiptir. Ayrica marka imaji1 ve kar amaci giitmeyen kuruluslara
bagis yapma niyeti/davranisi iizerine etkisinde kiiltiiriin rolii kesfedilmeye agik
bir konu olarak arastirmacilarin dikkatine sunulmaktadir.

Bu aragtirmanin genelde marka; 6zelde ise kar amaci giitmeyen
kuruluslarda marka imaj1, marka kimligi ve kisiligi literatiiriine katkilar sunmasi
beklenmektedir.

6. CIKAR CATISMASI BEYANI
Yazarlar arasinda ¢ikar ¢atismasi bulunmamaktadir.

7. MADDI DESTEK
Bu caligsmada herhangi bir fon veya destekten yararlanilmamustir.

8. YAZAR KATKILARI

MBK: Fikir;

MBK, NEO: Tasarim;

MBK: Denetleme;

MBK, NEO: Kaynaklarin toplanmasi ve/veya islemesi;
MBK, NEO: Analiz ve/veya yorum;

MBK, NEO: Literatiir taramas;

MBK, NEO: Yaziy1 yazan;

NEO: Elestirel inceleme

9. ETIK KURUL BEYANI VE FIKRi MULKIYET TELIF
HAKLARI
Calismada etik kurul ilkelerine uyulmustur ve fikri miilkiyet ve telif
haklar1 ilkesine uygun olarak gerekli izinler alinmustir.
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1. GIRiS

Denetim  ticreti, miisteriye  sunulan  denetim  hizmetinin
fiyatlandirilmasidir (Liu, 2017, s. 52). Denetim icreti, sunulan denetim
hizmetinin maliyetine ve diizenlenen rapordan kaynaklanabilecek gelecekteki
olast kayiplara bagli olarak yapilacak tahminlemeye dayali olarak
belirlenmektedir (Asthana & Noone, 2012, s. 4). Bu islem ii¢ adimda
gerceklestirilmektedir:  {lk adim, denet¢i muhakemesinden kaynaklanan
gelecekteki zararlara iliskin degerlendirmedir. Ikinci adim, finansal tablolara
iliskin yapilan denetim faaliyetlerinde insan kaynaklarmin kullanilmasidir.
Ucgiincii adim ise yiiriitiilecek denetim faaliyetinin maliyetini karsilayacak bir
fiyatin belirlenmesidir. Bu nedenle denet¢inin muhakemesi, denetim hizmetinin
fiyatlandirilmasinda 6nemli rol oynamaktadir (Emami, Lashgari, & Moghari,
2022, s. 1263).

Denetim tcreti, denetim hizmeti sunan denet¢i ile miisteri isletme
arasinda baglantiy1 temsil etmekte ve denetim faaliyeti baslamadan 6nce denetci
ile miisteri arasinda belirlenmektedir (Tiirel, Y1lmaz, & Ozveren, 2022, s. 46). Bu
nedenle denetim tcreti, denet¢i kadar miisteri isletmeler agisindan da 6nemlidir.
Hasilati ve likiditesi yiiksek olan isletmeler bu ticreti karsilayabilmelerine
ragmen, kiiclik isletmeler veya finansal durumu koti olanlar i¢in maliyetli
olabilmektedir. Isletme ydnetimi acisindan denetim {icretini etkileyen faktdrlerin
bilinmesi, denetgi ile iicretin belirlenmesi i¢in miizakere ve pazarlik yapilmasi ve
bu faktorlerin organizasyon iginde kontrol edilmesi yoluyla azaltilabilmekte ve
tolere edilebilmektedir (Emami vd., 2022, s. 1261).

Literatiirde denetim tcreti ile isletmelerin ve denetgilerin belirli
ozellikleri (6r. Thinggaard & Kiertzner, 2008; Ak¢ay & Bilen, 2018; Malele,
Letsoalo & Mafu, 2021; Terzi, 2011; Kiymetli Sen & Ozkan, 2022; Tiirel vd.
2022), kurullarin 6zellikleri (6r. Duellman, Hurwitz & Sun, 2015; Mitra, Jaggi,
& Al-Hayale, 2019), isletmelerin finansal basarisizlik durumlari (6r. Krishnan &
Wang, 2005; Johnson, Kuhn, Apostolou & Hassell, 2013; Luo & Zhou, 2017,
Gul, Khedmati, Lim & Navissi, 2018; Emami vd., 2022), isletmelerin siirekliligi
(or. Krishnan & Wang, 2005; Foster & Shastri, 2016) ve miisteri isletmenin
biiyiikliigl gibi 6zellikler (Akcay & Bilen, 2018; Choi, Kim, Kim & Zang, 2010)
arasindaki iligki incelenmistir. Bununla birlikte bazi ¢alismalarda, yoneticilerin
yonetsel yetenekleri denetim {icretinin en kritik belirleyicilerinden biri olarak
degerlendirmistir (Krishnan & Wang, 2015; Duellman vd., 2015; Mitra vd., 2019;
Emami vd., 2022).

Bu ¢alismanin amaci, Tiirkiye’de Borsa Istanbul’da islem goren mali
kuruluslar disindaki igletmeler {izerinde yonetsel yetenek, finansal basarisizlik ve
siireklilik ile denetim ticreti arasindaki iliskinin incelenmesidir. Bu amacla
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denetim iicretlerinin karsilagtirmali olarak agiklandigi 2021 ve 2020 yillarina
iligkin veriler temin edilerek ¢caligma yiiriitiilmiistiir. Tiirkiye’de yonetsel yetenek,
finansal basarisizlik ve siireklilik ile denetim ticreti arasindaki iliskileri inceleyen
ampirik ¢calisma bulunmamaktadir.

2. LITERATUR ARASTIRMASI VE HIPOTEZ GELIiSTIRME

2.1. Yonetsel Yetenek ve Denetim Ucreti

Yonetsel ozellikler, isletmelerde politika ve strateji belirlemede dnemli
ve temel faktorlerdir. Yonetsel Ozelliklerden birisi de yonetsel yetenektir.
Yonetsel yetenek, etkin isletme kararlari igin beceri, bilgi, uzmanlik ve deneyim
anlamia gelmektedir (Putra, Mela, & Putra, 2021, s. 1475). Demerjian, Lev,
Lewis ve McVay (2013)’ne gore yiiksek yetenekli yoneticiler, isletmelerin
performansini iist diizeyde tutan, yiiksek diizeyde miizakere becerilerine sahip
olan ve sektorle ilgili uzmanliklari bulunanlardir. Baik, Farber ve Lee (2011)’¢e
gore ise yetenekli yoneticiler, gelecekteki isletme performansinda beklenen
degisimi verimli bir sekilde tahmin edebilenlerdir.

Muhasebe literatiiriinde yonetsel yetenek, maddi olmayan duran
varliklarin unsuru olan beseri sermayenin boyutlarindan birisi olarak kabul
edilmektedir. Bunun yaninda yonetsel yetenek, yoneticilerin rakiplerine kiyasla
isletme kaynaklarin1 gelire doniistiirmedeki etkinligi olarak tanimlanmaktadir
(Emami vd., 2022, s. 1261). Isletmelerin kaynaklarim gelire doniistiirmede hayati
bir rol oynayan insan kaynaklarindan (maddi olmayan varliklar) biri isletme
yoneticileridir. Isletme yéneticilerinin yatirim firsatlarii kullanma, kaynak
saglama, kaynaklari optimum sekilde tahsis etme gibi yonetim kabiliyetine iliskin
bilgileri, isletmelerin maddi olmayan duran varliklarmin temel ve degerli
boyutlarindan birisidir (Emami vd., 2022, s. 1262).

Literatiirde yonetsel yetenek ile denetim fiicreti arasindaki iligkiyi
inceleyen bazi caligmalar bulunmaktadir. Bu caligmalarda ydnetsel yetenegin
denetim Ticreti iizerinde etkisi oldugu tespit edilmistir. Krishnan ve Wang
(2005)’1n galigmalarinda elde edilen bulgulara gore, daha yetenekli yoneticileri
olan isletmelerin daha az denetim {icreti 6dedigi tespit edilmistir. Emami vd.
(2022) yaptiklar ¢alismada, yonetsel yetenek ile denetim iicreti arasinda negatif
iligki tespit etmistir. Bununla birlikte, yonetim belirsizliginin denetim ticreti
tizerinde oldukca Onemli pozitif etkiye sahip oldugu belirlenmistir. Rasaei ve
Shiri (2020)’nin yaptiklar1 ¢calismanin sonuglar1 ise finansal kriz kosullarinin
yonetsel yetenekler ile denetim ticreti arasindaki iliskiye katkida bulundugunu
gostermektedir.

Duellman vd. (2015) yaptiklari calismada yonetsel asir1 giivenle denetim
ticreti arasindaki iliskiyi ve ayrica giiclii bir denetim komitesinin bu iliski
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tizerindeki etkisini incelemislerdir. Bu ¢aligmaya gore kendine asir1 glivenen
yoneticiler, yeteneklerini ve projelerin gelecekteki O6demelerini abartma
egiliminde olmakta, ancak olumsuz olaylarin olasiligimi ve etkisini hafife
almaktadirlar. Bu ¢alismada giiclii bir denetim komitesi olmayan isletmeler igin
yonetsel asir1 giiven ile denetim iicreti arasinda olumsuz bir iliski oldugu tespit
edilmistir. Mitra vd. (2019)’nin ¢alismada yonetsel asir1 glivenin potansiyel
olarak finansal yanlis bildirim riskini artirdigi, kendine asir1 giivenen
yoneticilerin daha diisiik kaliteli denetimler satin aldig1 ve daha diisiik denetim
ticreti O0dedigi ifade edilmektedir. Yapilan ¢alismada daha yiiksek yonetim
becerisine sahip asir1 kendine giivenen isletmelerin, daha diisik yonetim
becerisine sahip asir1 kendine giivenen isletmelerden daha diisiik denetim {icreti
odedigi tespit edilmistir.

Yukarida sayilan hususlarla yonetsel yetenek ile denetim ticreti arasinda
anlaml bir iliski beklenmekte oldugundan asagidaki hipotez gelistirilmistir:

H;i: Yonetsel yetenegin denetim ticreti tizerinde anlamli etkisi vardir.

2.2.Finansal Basarisizlik ve Denetim Ucreti

Altman ve Sabato (2007)’ya gore iflas, isletme bor¢larimin isletme
varliklarint agmasidir. Bu nedenle iflas ile finansal basarisizlik kavramlari
birbirinden farklidir. Iflas, yasal nedenlerden kaynaklanmaktadir. Finansal
basarisizlikta ise isletmeler finansal sikinti i¢inde faaliyetine devam etmektedir.
Diger bir ifadeyle finansal basarisizlik, iflastan Onceki siireci igermektedir
(Emami vd., 2022, s. 1263).

Yoneticilerin egitim, deneyim, yetenek ve inisiyatif kullanma
eksiklikleri, isletmelerin rekabet ortaminda ve teknoloji alaninda hayatta
kalmasini zorlastirmaktadir. Isletme iflaslarinin birgogu yoneticilerin yeterli
diizeyde etkin olmamasindan kaynaklanmaktadir (Emami vd., 2022, s. 1262).

Blankley, Hurtt ve MacGregor (2012)’ne gore yonetsel yetenek,
isletmenin performansim1 ve dolayisiyla kullanicilarin kararlarim1 dogrudan
etkilemektedir. Son yillarda yapilan ¢alismalar (Terzi, 2011; Terzi & Kiymetli
Sen, 2021; Terzi vd., 2012), likidite sorunlarinin isletmelerin finansal
basarisizliklar {lizerinde etkili oldugunu gostermektedir. Blankley vd. (2012)’ne
gore yetenekli yoneticiler, isletmelerin finansal raporlama siirecine giivendikleri
i¢in denetim kapsamini daraltmaya ve buna bagli olarak da daha az denetim ticreti
6demek icin pazarlik yapmaya ¢aligmaktadirlar.

Bazi arastirmalarin sonuglar1 (Krishnan & Wang, 2005; Johnson vd.,
2013), risk ve denetim {icreti kavramlar1 arasinda pozitif bir iligki oldugunu
gostermistir. Bu calismalara gore denetciler, denetim ticretini belirlerken isletme
yoneticilerinin risk 6zelliklerini dikkate almakta ve ilgili riskleri daha yiiksek
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tutarlarla {icretlendirmektedir. Bu ¢aligmalardan Johnson vd. (2013) ydnetimin
asir1 giiveni ile denetim riski tahmini arasinda pozitif ve anlaml bir iliski
gbzlemlemistir. Krishnan ve Wang (2015) ise yiiksek yonetsel yetenegin disiik
denetim riskine neden oldugunu ve bunun da denetim iicretini diistirdiiglinii tespit
etmislerdir. Ayrica yapilan ¢calismada denetim riski arttiginda denetgilerin daha
yiiksek tcretler talep ettigi belirlenmistir. Buna karsin Emami vd. (2022)’nin
yaptiklar1 c¢alismada isletmelerin finansal basarisizliklar1 dikkate alinarak
yonetsel yetenek ile denetim {icreti arasindaki iligki incelenmis olup negatif iliski
tespit edilmistir. Caligmada yonetsel yetenegin finansal acidan basarisiz olan
isletmelerde denetim iicretini olumsuz etkiledigi ve finansal agidan basarisiz
olmayan isletmeler {izerinde ters bir etkiye sahip oldugu belirlenmistir. Benzer
sekilde Gul vd. (2018)’nin ¢aligmada daha yiiksek yonetsel yetenegin finansal
agidan sikintili igletmelerde denetim iicretini artirdigi ve finansal agidan sikintili
olmayan isletmelerde denetim {icretini azalttig1 tespit edilmistir.

Luo ve Zhou (2017) yaptiklar1 ¢aligmada denetgilerin, daha diigiik dava
riskleriyle karsi karsiya kaldiklarinda, miisteri isletmeyle daha fazla siire
calistiklarinda veya daha yetenekli miisteri yonetimi ekiplerine sahip olanlara
daha fazla {icret indirimi sunduklarini ifade etmislerdir.

Yukarida sayilan hususlarla yonetsel yetenek, finansal basarisizlik ile
denetim {icreti arasinda anlamli bir iligki beklenmekte oldugundan asagidaki
hipotezler gelistirilmistir:

Ha: Finansal agidan basarisizligin denetim iicreti {izerinde anlamli etkisi
vardr.

H;: Finansal basarisizlik ile yonetsel yetenek arasindaki iligskinin 6l¢tim
katsayisinin denetim {icreti izerinde anlamhi etkisi vardir.

2.3.1sletmelerin Siirekliligi ve Denetim Ucreti

Denetim hizmeti fiyatlandirmasinin belirleyicileri ve denetgilerin
isletmenin siirekliligi hakkinda goriis bildirme egilimleri hakkinda literatiirde
aragtirmalar bulunmaktadir (Simunic, 1980; Hay, Knechel & Wong, 2006;
Carson vd., 2013; Foster & Shastri, 2016; Krishnan & Wang, 2015).

Krishnan ve Wang (2015) yaptiklar1 ¢alismada, yonetsel yetenek ile
denetim ticreti ve isletmenin siirekliligi arasinda negatif iliski oldugunu ifade
etmistir. Yapilan ¢alismada yonetsel yetenegin, isletmenin siireklilik riski de
dahil olmak iizere, finansal basarisizlik riskini azaltacagi belirtilmektedir.

Foster ve Shastri (2016) tarafindan yapilan c¢alismada, denetgi
goriislerinde bir isletmenin siirekliligi ile ilgili degisiklik olma olasiligini nelerin
artirdigi ve denetim {icretini nelerin etkiledigi incelenmistir. Caligmada negatif
isletme sermayesi ile dnceki yila iliskin denetgi goriisiindeki stireklilikle ilgili
aciklamalarin, islemelerin siirekliligiyle ilgili degerlendirmeleri etkiledigi tespit
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edilmigstir. Ayrica stireklilikle ilgili agciklamalardaki degisikligin, denetim iicretini
artirabilecegi belirtilmistir.

Yukarida sayilan hususlarla isletme siirekliligi ile denetim iicreti arasinda
anlaml bir iliski beklenmekte oldugundan asagidaki hipotez gelistirilmistir:

Hy: Isletme siirekliligi ile denetci raporunda yer alan aciklamalarmn
denetim ticreti iizerinde anlamli etkisi vardir.

3. ARASTIRMA METODOLOJISI

3.1.Orneklem ve Veri

Arastirmanin 6rneklemini, Tiirkiye’de Borsa Istanbul’da islem géren
sirketler  olusturmaktadir.  Aragtirmanin  verileri  2020-2021  yillarim
kapsamaktadir. Daha eski yillarin analize dahil edilmemesinin nedeni, denetim
tcretleriyle ilgili verilerin 2021 yilinda, 6nceki donemle karsilagtirmali olarak
yayinlanmaya baglamasidir. Analize dahil edilen sirketlerin verileri Eikon with
Datastream Veri Tabani, Kamuyu Aydinlatma Platformu ve sirketlerin web
sitelerinden temin edilmistir.

Arastirmaya 2020 ve 2021 yillarinda Borsa Istanbul’da kesintisiz islem
goren 363 sirket dahil edilmistir. Bunlar icerisinde taksonomi ve raporlama
sisteminin farklilig1 nedeniyle 78 yatirim holdingi, yatirim ortakliklar1 ve diger
mali kuruluslar analizden c¢ikartilmistir. Ayrica 40 sirketin denetim {icreti
verilerine ulasilamadigindan bu kuruluslar da analizden c¢ikartilmistir. Bunun
yaninda 28 sirketin verilerine erisilememistir. Sonug itibariyle 217 sirket ve 434
gbzlem ile analize devam edilmistir. Analize dahil edilen gézlemlerin ug¢ deger
igerip igermedikleri Cook’s Distance (<1) degeri (Terzi vd., 2022) ile kontrol
edilmis ve 1 gozlemin ug deger icerdigi tespit edildiginden bu deger analizden
cikartilmistir. Boylelikle 433 gozlemle analize devam edilmistir.

Aragtirmada bagimli degisken olarak denetim {icreti kullanilmisgtir.
Denetim iicretinin 6l¢limiinde 6nceki calismalarla (6r. Krishnan & Wang, 2015;
Foster & Shastri, 2016; Luo& Zhou, 2017; Gul vd., 2018; Rasaei & Shiri, 2020;
Emami vd., 2022) tutarli olarak, denetim {icretinin dogal logaritmas: (LNFEE)
kullanilmistir. Calismada test degiskenleri olarak yonetsel yetenek skoru (MA)
(6r. Krishnan & Wang, 2015; Luo & Zhou, 2017; Gul vd., 2018; Mitra vd., 2019;
Salehi vd., 2019; Rasaei & Shiri, 2020; Emami vd., 2022), isletmelerin finansal
basarisizlik risk skorlar1 (DISTRESS) (6r. Krishnan & Wang, 2015; Rasaei &
Shiri, 2020), yonetsel yetenek ile finansal basarisizlik riski arasindaki katsay1
(MA*DISTRESS) (6r. Luo & Zhou, 2017; Gul vd., 2018; Mitra vd., 2019; Rasaei
& Shiri, 2020; Emami vd., 2022) ve isletmelerin siireklilik risklerinin
degerlendirilmesinde denet¢i raporlarindaki siireklilikle ilgili agiklamalarin
varligt (GC) (6r. Krishnan & Wang, 2015; Foster & Shastri, 2016; Luo & Zhou,
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2017; Mitra vd., 2019) kullanilmistir. Bunlarin yaninda literatiirle (6r. Krishnan
& Wang, 2015; Luo & Zhou, 2017; Gul vd., 2018; Mitra vd. 2019; Salehi vd.
2019; Rasaei & Shiri, 2020; Emami vd., 2022) tutarli olacak sekilde aktif karlilig
(ROA), finansal kaldirag oram1 (LEV), likidite oranm1 (QUICK), toplam ticari
alacak ve stok toplaminin toplam aktife oran1 (INVREC), isletme faaliyetlerinden
nakit akiglarinin toplam aktife oran1 (CFTA), bilango tarihi ile denet¢i raporunun
imza tarihi arasinda gecen siirenin dogal logaritmasi (ARL), denet¢i raporunda
olumlu goriis disinda verilen goriisler (AOPIN), dénem zararimin olup olmamast
(LOSS), denetcinin dort biiylik denetim sirketinden (PWC, Deloitte, KPMG,
E&Y) biri olup olmamasi (BIGN) kontrol degiskenleri olarak arastirmaya dahil
edilmistir.

3.2. Yontem

Calismada Onceki ¢alismalarla (6r. Salehi vd., 2019; Emami vd., 2022)
tutarli olacak sekilde yonetsel yetenegin Olglimiinde Demerjian vd. (2012)
tarafindan gelistirilen model kullanilmistir. Demerjian vd. (2012) tarafindan
gelistirilen model, dogrusal olmayan bir optimizasyon yaklasimini benimseyen
veri zarflama analizine dayanmaktadir ve isletme tarafindan gesitli girdilerden
iiretilen ciktiya dayali olarak yonetsel yetenegin 6l¢iimiinii saglamaktadir.

Calismada yonetsel yetenegin 6l¢iimiinde iki asamali siire¢ izlenmistir.
[lk asamada satis gelirlerinin (SALES) ¢ikt1; satislarin maliyetinin (COGS),
arastirma-gelistirme giderlerinin (RD), pazarlama ve yonetim giderlerinin
(SGA), maddi (PPE) ve maddi olmayan duran varliklarin (INTANG) net defter
degerinin ve serefiyenin (GOODWL) girdi oldugu bir optimizasyon algoritmasi
ile isletme verimliligi hesaplanmigtir. Optimizasyon algoritmalari, genellikle
cikti veya girdiye yonelik olusturulabilmektedir. Bu calismada Onceki
calismalarla (6r. Baik vd., 2011; Demerjian vd., 2013) tutarli olacak sekilde girdi
odakl1 olusturulmustur. isletme etkinliginin 6lgiimiinde esitlik (1)’deki denklem
kullanilmistir (Salehi vd., 2019).

SALES
v1CO0GS+v2SGA+v3PPE+v4RD+v5GO0DWL+v6INTANG

Max 0 =

(Esitlik 1)

Ikinci asamada ise isletme etkinliginin hem yonetsel etkinligi hem de
isletme Ozelliklerini yansitmasindan dolay1 igletme biiyiikliigli (toplam aktifin
dogal logaritmasi, LNTA), isletmenin yasi (dogal logaritmasi, LNAGE),
isletmenin satis gelirlerinin sektdr igindeki pay1 (MSHARE), pozitif serbest nakit
akist olup olmadig1 (FCF) ve yabanci para cinsinden satis ve iglemlerinin olup
olmamasi (FRGN) analize dahil edilmistir (Demerjian vd., 2012). Boylelikle
yonetsel yetenek i¢in isletmenin etkinligi Olgiilmiis, daha sonra da isletme
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ozelliklerini igeren ¢ok degiskenli dogrusal regresyon modeli olusturulmustur.
Cok degiskenli dogrusal model icin esitlik (2)’deki denklem kullanilmigtir
(Salehi vd., 2019).

Max 6 = a+ B1LNTA + B2LNAGE + B3MSHARE + BAFCF + BSFRGN +e (Esitlik 2)

Calismada dort hipotezin ve kontrol degiskenleriyle denetim iicreti
arasindaki iligkinin testi i¢in agagidaki ¢oklu regresyon modeli (Esitlik 3)
kullanilmustir.

LNFEE = a+ B1MA + B2DISTRESS + B3MA x DISTRESS + B4GC + BSROA +
B6LEV + B7QOICK + BSINVREC + BICFTA + B10ARL + B11AOPIN + B12LOSS +

B13BIGN + e (Esitlik3)

Modele dahil edilen degiskenler;

LNFEE : Denetim ticretinin dogal logaritmasi

MA : Yonetsel yetenek skoru (Demerjian vd., 2012)

DISTRES : Finansal basarisizlik i¢in hesaplanan Z skoru (Krishnan
ve Wang, 2015)

MA*DISTRESS : Yonetsel yetenek ile finansal basarisizlik riski
arasindaki iligkinin katsayisi

GC : Denet¢i raporunda siireklilikle ilgili acgiklamalar (1:
Stiireklilikle ilgili agiklama var, 0: Diger)

ROA : Aktif karlilik orani (dénem kar/zararinin ortalama
aktife orani)

LEV : Finansal kaldira¢ orani (toplam borcun aktife orani)

QUICK : Likidite orani

INVREC : Toplam ticari alacak ve stoklarin aktife orani (is
karmasgiklig1 orani)

CFTA : Isletme faaliyetlerinden nakit akis toplaminin aktife
orani

ARL : Bilango tarihi ile denet¢i raporunun imzalanma tarihi
arasindaki siirenin dogal logaritmasi

AOPIN : Denet¢i raporundaki goriis (1: Olumlu goris dist
goriisler, 0: Olumlu)

LOSS : Donem zarari (1: Donem zarari var, 0: Diger)

BIGN : Dort biiyiik denetim sirketi (1: Dort biiylik denetim

sirketi, 0: Diger)

571



KAUIIBFD 14(28), 2023: 563-580

4. BULGULAR

4.1. Tanimlayia Bilgiler

Analize dahil edilen 433 g6zleme iliskin tanimlayici istatistiksel bilgiler
Tablo 1°de sunulmustur. Bu gozlemlerden yonetsel yetenege iliskin en kiigiik
skorun 111, en biiyiik skorun 198 oldugu, denetim iicretinin dogal logaritmasinin
ortalama 12 oldugu, z skorlarinin ortalama 8 oldugu tespit edilmistir.

Tablo 1: Degiskenlere iliskin Tanimlayic1 Bilgiler

Minimum Maksimum Ortalama Std.Sapma
LNFEE 9,95 17,26 12,37 1,40
MA 111,07 198,73 152,78 14,01
DISTRS -5,48 186,70 8,84 17,90
GC 0 1 0,06 0,24
ROA -0,78 0,72 0,08 0,14
LEV 0,05 111 0,55 0,24
QUICK 0,14 25,71 1,77 2,85
INVREC 0,00 0,90 0,34 0,21
CFTA -0,41 0,41 0,07 0,12
ARL 25,00 98,00 58,80 10,2589
AOPIN 0,00 1,00 0,92 0,27
LOSS 0 1 0,19 0,40
BIGN 0 1 0,56 0,50

Tablo 2’de analize dahil edilen degiskenler arasinda coklu baglanti
sorunu olup olmadigina yonelik korelasyon testinin bilgileri sunulmustur.
Korelasyon katsayilarinin %80’den kii¢iik olmasi nedeniyle degiskenler arasinda
¢oklu baglant1 sorunu olmadigi tespit edilmistir (Tabachnick & Fidell, 2007).
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Tablo 2: Korelasyon Analizi

LNFEE MA DISTRS GC ROA LEV QUICK INVREC CFTA ARL AOPIN LOSS
MA 798
DISTRS  -,166™ 299"
GC S 1817 -102° -,056
ROA 035 008 320" -,110"
LEV L1807 224" -415™ 1357 ,551*:
QUICK -,080 ,158*: 440" 093 330" ,512*:
INVREC ~ -,223" 150" 035 058  ,056 224"  -240™
CFTA 1327 129" 129 069 362  ,024  -007 - 154"
ARL -101* ,151*: 152 072 ,230*: -007  -,087 -,096" ,174*;
AOPIN 070,058 ,036 ,477*; 016,052 -,048 086 -,006 182"
LOSS 070 -112°  -142" 073 6117 337 T -152" ,226*:‘ 195" -013
BIGN 558" 503 -,039 ,224*; 060 238" ,005 092 211" 201" 164003

**Korelasyon, 0,01 diizeyinde anlamli
* Korelasyon, 0,05 diizeyinde anlaml

Korelasyon analizine gore denetim iicreti ile yonetsel yetenek arasinda
pozitif yonli iliski varken, finansal basarisizlik ve isletmelerin siirekliligi
arasinda negatif yonlii iliski bulunmaktadir. Ayrica finansal basarisizlik ile
yonetsel yetenek arasinda negatif yonlii iliski bulunmustur. Buna goére finansal
acidan basarisiz olan isletmelerde yoneticilerin yonetsel yeteneklerinin daha
diisiik oldugu sdylenebilir.

Kontrol degiskenleri a¢isindan denetim iicreti ile finansal kaldirag orani,
isletme faaliyetlerinden nakit akisinin toplam aktife orani ve denetim sirketinin
dort biiylik denetim sirketinden olup olmadig1 arasinda pozitif yonlii iliski oldugu
tespit edilirken, is karmasikligi orani1 ve bilango tarihiyle denetim raporu tarihi
arasinda gecen siire arasinda negatif yonlii iliski oldugu tespit edilmistir.

4.2.Model ile Tlgili Bulgular

Gelistirilen dort hipotezin testi i¢in olusturulan ¢oklu regresyon
modelinin bulgular1 Tablo 3’te sunulmustur.
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Tablo 3: Regresyon Bulgulari

Beta t Sig.
MA 751 20,295 ,000
DISTRS 1,538 4,181 ,000
MA*DISTRS -1,450 -3,985 ,000
GC -,089 -2,802 ,005
ROA -,033 -,743 ,458
LEV -,004 -,096 ,923
QUICK -,049 -1,385 ,167
INVREC -,083 -2,563 ,011
CFTA -,015 -,472 ,637
ARL ,046 1,552 ,121
AOPIN -,042 -1,338 ,181
LOSS -,039 -1,121 ,263
BIGN ,194 5,726 ,000
Sabit ,733 1,082 ,280
F degeri 75,864 ,000
R ,838
R kare ,702
Diizeltilmis R
kare ,693
Durbin-Watson 1,798

Bu bulgular, F istatistiginin ve anlamlilik seviyesinin 0,05'ten kii¢lik
oldugunu gostermektedir. Bu nedenle sifir hipotezinin %95 giiven diizeyinde
anlamli oldugu ve mevcut verilere dayanarak bagimli degiskeni agiklayabilir
oldugu tespit edilmistir. Ayrica, R kare katsayisina gore, bagimli degisken
degisikliklerinin yaklagik %70'inin, diizeltilmis R kare degerine gore %69 unun
bagimsiz ve kontrol degiskenleri tarafindan agiklandigr belirlenmistir. 1,79’luk
Durbin Watson degerinin, regresyondaki artik degerlerin otokorelasyonlu
olmadigim gostermektedir.

Yonetsel yetenek degiskenin t-istatistik degerinin 20,295 oldugu ve
anlamlilik diizeyinin %1°den kiigiik oldugu tespit edilmistir. Buna gore yonetsel
yetenegin denetim ticreti lizerinde pozitif yonlii bir etkisi oldugu bulunmustur.
Bu nedenle H1 hipotezi kabul edilmistir. Bu bulguya gore isletmelerde yonetsel
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yetenegin artmasma bagli olarak daha kapsamli denetim hizmetinin talep
edilecegi diisiiniilmekte ve buna bagli olarak da denetim {icretinde artig
olacaktir. Ancak Krishnan ve Wang (2005), Mitra vd., (2019) ile Emami vd.
(2022) yaptiklar ¢aligmada yonetsel yetenek ile denetim ticreti arasindaki iligkiyi
negatif yonlii bulmustur.

Finansal basarisizlik degiskenin t-istatistik degerinin 4,181 oldugu ve
anlamlilik diizeyinin %1’den kiiglik oldugu tespit edilmistir. Buna gore
isletmelerin finansal basarisizlik risk diizeylerinin denetim {icreti {izerinde pozitif
yonlil bir etkisi oldugu tespit edilmistir. Bu nedenle H2 hipotezi kabul edilmistir.
Bu bulguya gore isletmelerde finansal basarisizlik risklerindeki artisa bagli olarak
denetginin risk algis1 da artacagindan gelecekle ilgili olas1 zararlar karsilamak
amaciyla talep edilecek denetim iicretinde de artis olacaktir. Emami vd. (2022)
yaptiklari ¢calismada yonetsel yetenek ile denetim licreti arasindaki iliskiyi negatif
yonli bulmustur. Krishnan ve Wang (2005) ve Johnson vd. (2013) ise risk ve
denetim iicreti kavramlar1 arasinda pozitif bir iligki oldugunu ifade etmektedir.

Finansal basarisizlik ile yonetsel yetenek arasindaki iligkiyi belirleyen
degiskenin t-istatistik degerinin -3,985 oldugu ve anlamlilik diizeyinin %1’den
kiigiik oldugu tespit edilmistir. Buna gore isletmelerin finansal basarisizlik riski
ve yonetsel yetenek diizeyleri arasindaki iliskiyi belirleyen katsaymin denetim
ticreti iizerinde negatif yonli bir etkisi oldugu bulunmustur. Bu nedenle H3
hipotezi kabul edilmistir. Buna gore finansal basarisizlik agisindan basarisiz
isletmelerin yoneticilerinin yonetsel yetenek diizeylerinin ters iligki icinde oldugu
tespit edilmistir. Ayrica finansal agidan basarisiz ve yonetsel yetenegi diisiik olan
isletmeler i¢in denetginin risk algis1 da artacagindan gelecekle ilgili olas1 zararlar
karsilamak amaciyla talep edilecek denetim ticretinde de artis olacaktir.

Isletmelerin denetgi raporunda yer alan siireklilikle ilgili agiklamalarini
temsil eden degiskenin t-istatistik degerinin -2,802 oldugu ve anlamlilik
diizeyinin %5 oldugu tespit edilmistir. Buna gore isletmelerin siireklilikleriyle
ilgili risklerinin denetim {iicreti {izerinde negatif yonlii bir etkisi oldugu
bulunmustur. Bu nedenle H4 hipotezi kabul edilmistir. Bu bulguya gore denetci
raporunda siireklilikle ilgili agiklama olan isletmelerde denetim iicretinin diisiik
oldugu bulunmustur. Siireklilik riskine yonelik aciklama iceren 26 adet denetci
raporunun 3 tanesinin dort biiyiikler (BIGN) tarafindan yazildig tespit edilmistir.
Ayrica dort bityiik denetim sirketi ile denetim ticreti arasindaki iligkinin pozitif
yonlii oldugu degerlendirildiginde, dort biiytikler disindaki sirketlerin daha diisiik
iicretlerle denetim hizmeti verdigi sdylenebilir. Luo ve Zhou (2017) yaptiklari
calismada siireklilik riski ile denetim {icreti arasinda pozitif iliski bulmustur.
Bunun yaninda siireklilikle ilgili riski olmayan isletmelerin yoneticilerinin
denetim iicretiyle ilgili indirim talep ettikleri ifade edilmistir. Benzer sekilde
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Foster ve Shastri (2016) yaptiklar1 ¢caligmada stireklilikle ilgili agiklamalardaki
degisikligin, alinan denetim {icretini artirabilecegi ifade edilmistir. Krishnan ve
Wang (2005) yaptiklar1 ¢alismada yonetsel yetenek ile isletme siirekliligi
arasindaki iligkiyi negatif yonli bulmustur.

Kontrol degiskenlerinden is karmasikligi orami (%5 diizeyinde) ve
denetim hizmetinin dort biiyiik denetim sirketi tarafindan verilip verilmedigi (%1
diizeyinde) ile denetim {icreti arasinda anlamli iligki tespit edilmistir. Ancak is
karmagiklig1 riski ile denetim {icreti arasinda negatif yonlii iligki tespit edilirken,
dort biiylik denetim sirketi ile denetim iicreti arasinda pozitif yonlii iligki tespit
edilmistir.

5. SONUC

Calismada, Tiirkiye’de Borsa Istanbul’da islem goren 217 sirket
tizerinden yonetsel yetenek, finansal basarisizlik ve igletme siirekliligine iliskin
aciklamalarin denetim {icreti iizerindeki etkisi incelenmistir. Calismada bu
iligkiyi test etmek amaciyla dort hipotez gelistirilmis ve bu amagla da ¢oklu
dogrusal regresyon modeli olusturulmustur.

Calismada analize dahil edilen degiskenler arasinda ¢oklu baglanti olup
olmadigimnin tespiti amaciyla korelasyon analizi yapilmistir. Korelasyon
katsayilariin %80’den az olmasi nedeniyle ¢oklu baglanti sorunu olmadigi tespit
edilmistir. Ayrica korelasyon analizine gdre denetim iicreti ile yonetsel yetenek
arasinda pozitif yonlii, finansal basarisizlik ve igletmelerin siirekliligi arasinda
negatif yonlii iligki tespit edilmistir.

Calisgmanin ilk bulgusu olarak yonetsel yetenek ile denetim iicreti
arasinda pozitif yonli iliski tespit edilmistir. Ancak literatiirde Krishnan ve Wang
(2005), Mitra vd. (2019) ile Emami vd. (2022) negatif yonlii iligki bulmuslardir.
Bu acgidan Tiirkiye’de analize dahil edilen sirketler agisindan bu calismalarin
tersine, yonetsel yetenek diizeyinin denetim iicreti iizerinde artiric1 etkisi oldugu
tespit edilmistir. Calismanin ikinci bulgusu olarak isletmelerin finansal
basarisizlik risk diizeyleri ile denetim iicreti arasinda pozitif yonlil iliski tespit
edilmistir. Bu bulgu, Krishnan ve Wang (2005) ve Johnson vd. (2013)’un
tespitleri ile uyumludur. Buna gore sirketlerin finansal agidan risk diizeylerinin
artmas1 durumunda talep edilecek denetim hizmetinin de Tlcreti artacaktir.
Caligmanin iicilinii bulgusu olarak isletmelerin finansal basarisizlik riski ve
yonetsel yetenek diizeyleri arasindaki iliskiyi belirleyen katsayi ile denetim {icreti
arasinda negatif yonlii bir iligski tespit edilmistir. Bu bulgu, Blankley vd.
(2012)’un tespitleri ile uyumludur. Caligmanm dordiincii bulgusu olarak
isletmelerin siireklilikleriyle ilgili riskler ile denetim iicreti arasinda negatif yonlii
bir iligki tespit edilmistir. Bu bulgu, Krishnan ve Wang (2005)’un tespitleri ile
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uyumludur.

Calismada tespit edilen bu bulgularin denetgiler, isletme yonetimleri,
yatinmcilar, diizenleyici kuruluslar ve diger paydaslar igin 6nemli oldugu
degerlendirilmektedir. Ornegin denetciler miisteri se¢imi ve kabulii ile denetim
hizmetinin fiyatlandirilmas: kararlarinda; yonetsel yetenek, finansal basarisizlik
risk diizeyi ile siireklilik risklerine iliskin kriterleri kullanabilirler. Bu bulgular,
denetgilerin denetim hizmetini fiyatlandirma kararlar1 vermesi asamasinda, gesitli
faktorlere kars1 duyarli olmalar1 gerektigini gostermektedir.

Bu arastirmanin bazi smirlamalar1 bulunmaktadir. ilk olarak yonetsel
yetenegin Ol¢iimil i¢in yalnizca Demerjian vd. (2012) tarafindan gelistirilen veri
zarflama analizinin etkinlik puani kullanilmistir. Literatiirde yonetsel yetenegin
Ol¢iimiinde bagka yontem veya degiskenler de kullanilabilmektedir (Demerjian
vd., 2012). Nitekim Huang ve Sun (2017)’a gore yonetsel yetenek, dogas1 geregi
cok boyutludur ve gézlemlenebilir degildir. Bu nedenle Putra vd. (2021)’ne gore
gelecekteki caligmalarda yonetsel yetenegin daha saglikli tespitinde farkl
yontemlerin (6rnegin anket, goriisme vb.) kullanilabilmesi beklenmektedir.
Ikinci olarak, denetim {icretiyle ilgili verilerin Tiirkiye’de 2021 yilsonu
raporlarinda agiklanmasi nedeniyle gelecekteki calismalarda daha biiyilik veri
setleriyle calisma yapilmasi, bulgularin genellestirilmesinde daha saglikli
sonuglar verecegi diisiiniilmektedir.

6. CIKAR CATISMASI BEYANI
Yazarlar arasinda ¢ikar ¢atismasi bulunmamaktadir.

7. MADDI DESTEK
Bu ¢aligmada herhangi bir fon veya destekten yararlanilmamaistir.

8. YAZAR KATKILARI

ST: Fikir;

ST: Tasarim;

IKS: Denetleme;

ST, IKS: Kaynaklarin toplanmasi ve islenmesi;
ST, IKS: Analiz ve yorum;

ST, iKS: Literatiir taramast;

ST, IKS: Yaziy1 yazan;

IKS: Elestirel inceleme
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9. ETIK KURUL BEYANI VE FIKRi MULKIYET TELIF
HAKLARI
Calismamizda etik kurul izni gerektirecek bilgiler kullanilmamuistir.
Calismada kullandigimiz veriler liniversitemiz veri tabanindan elde edilmistir.
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1. INTRODUCTION

Having entered our lives through the use of tables called ‘bancho’ by
merchants who traded money by lending money in open markets in Italy, the bank
has become an indispensable part of economic life today (Kilig, 2020). During its
historical development, banks have interacted with money and this has always
attracted the attention of investors, creditors, and other interested parties. Today,
banks have an important role in the development of the country and the financial
markets (Ozkan, 2017).

Banks promote economic growth and work as locomotives of the
financial system. In addition to the functions, they perform financially, banks
constitute an important place in the financial system due to their potential volume.
Like many sectors in the economy, performance evaluations are made to
determine the competitiveness of banks in the market, whereas the results
obtained from these evaluations are an important issue for the relevant parties.
Businesses, banks, and other organizations that want to rid themselves of the
negative effects of the competitive environment need to implement effective and
efficient working conditions to minimize fluctuations in their earnings. This issue
is also related to the performance analysis of enterprises. The financial
performance of banks always attracts the attention of relevant parties, so banks
should constantly analyze and inform their customers (Wanke et al., 2016).

How COVID-19, which entered our country in early 2020, and the
various measures taken afterward, positively or negatively affected the
performance of banks were examined in this study. An attempt to examine the
performances of 10 banks, five with private capital traded in BIST and five with
foreign capital established in Turkey, in 2019 and 2020 was conducted in this
study. Some of the liquidity ratios, capital adequacy ratios, balance sheets, asset
structure, and profitability ratios were obtained by using the ‘Selected Ratios’
section published on the official website of the BRSA. The TOPSIS method was
used for performance rankings in the study. While weighting the criteria,
objective weighting methods such as Entropy, CRITIC, and Mean Weight were
used separately. With these three weighting methods, a fourth ranking was
obtained by taking the averages of the rankings. While examining the
performances of the banks for the years 2019 and 2020, findings were obtained
regarding which objective weighting method would be most appropriate to
incorporate while performing performance analysis for banks in the study.
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2. LITERATURE REVIEW

In utilizing 2005 data, Kegek and Cinser (2008) emphasized that studies
with multivariate statistical analysis techniques using some financial ratios would
also be beneficial in performing performance analysis of commercial banks.

In utilizing the VIKOR method in their study to determine the
performance of bank branches Ertugrul and Karakasoglu (2009) stated this
method could be used in performance appraisal.

Ustasiileyman (2009) found that bank B had the highest service
performance as a result of the study in which he evaluated the service
performance of three commercial banks with the analytical Hierarchy Process
TOPSIS method of the service quality of the banking sector.

In utilizing the TOPSIS method in his study, Demireli (2010) tested the
performance of public banks operating in Turkey. As a result of this study, it was
found that the banks were affected by the crises their performance fluctuated and
there was not much improvement in the banking.

In their study, Dai and Wang (2011) stated that the TOPSIS method can
evaluate the profitability of the company in an integrated way and can be used as
a reference in increasing the profitability of the companies.

With the help of the TOPSIS method, Uygurtiirk and Korkmaz (2012)
analyzed the performance of 13 basic metal industry enterprises. As a result of
the study, it was observed that the performance of the enterprises varied during
the period in question.

In their study, Bagci and Rengber (2014) compared the profitability
performances of public and private banks utilizing the Promethee Method. In this
study, it was seen that Halkbank from the public banks and Denizbank from the
private banks were the most profitable, and when all banks were considered,
public banks and Halkbank were the most profitable banks.

In their study, Mandic et al. (2014) conducted analyses using the Fuzzy
Analytical Hierarchy Process (FAHP) and the Order Performance Technique by
Similarity to Ideal Solution (TOPSIS) methods, whereas Banca Intesa obtained
the best score in the ranking.

Saldanli and Sirma (2014) emphasized that the TOPSIS method wouldn’t
aid investment decisions to be made regarding publicly traded enterprises, but it
can be an important evaluation criterion in investment decisions as a result of the
development of the method.

Celen (2014a) suggested that the vector normalization procedure, which
is generally used in the TOPSIS method by default, produces the most consistent
results. Moreover, instead of relying on only one normalization procedure by
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default, this study recommended applying a specific MADM method with
different normalization procedures.

In a similar study, Celen (2014b) argued that the 2001 financial crisis had
a negative effect on the Turkish banking sector, but the effects were not
devastating despite the ongoing global crisis.

In their study, Kandemir and Karatag (2016) used Gray relational
analysis, TOPSIS, and VIKOR methods. As a result, Vakifbank had the highest
performance according to gray relational analysis and TOPSIS methods, while
Sekerbank had the lowest performance. According to the VIKOR method, while
Denizbank was the bank with the highest performance, Tekstil Bank was the bank
with the lowest performance.

Wanke et al. (2016) attempted to determine the performance of
Malaysian Islamic banks with the TOPSIS method and found that a slight
decrease in equity leverage helped to achieve high efficiency, while variables
related to the cost structure had a negative effect on productivity.

Yamaltdinova (2017) utilized the TOPSIS method in her study, whereas
the results showed that the banks with the highest performance in Kyrgyzstan
were Demir Kyrgyz International Bank and Optima Bank, while the banks with
the lowest performance were Dos-Kredobank, FinanceCreditBank KAB, and
Amanbank.

Yildirim and Demirci (2017) revealed that the TOPSIS-Mahalanobis
method was the most effective evaluation tool in bank performance evaluation
and ranking.

In conducting a performance analysis of seven private and public banks
using the TOPSIS method, Gékmen Ozkan (2017) concluded that Garanti Bank
had exhibited the highest performance and Akbank exhibited the lowest
performance.

In their study of performance evaluation of four banks operating in Iran,
Beheshtinia and Omidi (2017) observed that while the criteria of return on
investment, debt ratio, and low energy consumption were important, brand value,
increasing customer loyalty, and environmental awareness bore less importance.

In their study, Kalintas and Ozar1 (2019) examined the capital adequacy
ratios of banks using the TOPSIS method, where they tried to emphasize the
capital adequacy ratio of state-owned banks was found to be higher than that of
private-capital banks.

Kendirli et al. (2019) analyzed the performances of 13 participating
banks and commercial banks operating in Turkey with the TOPSIS method in
three terms. Divided into periods such as pre-crisis (2005-2008), crisis (2008-
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2011), and post-crisis (2011-2015), this study revealed that Turkey showed a
good performance by taking the necessary precautions after the 2001 crisis.

Using 2018 annual data, Karakaya (2019) calculated the weights of 18
financial ratios that make up the Camels components by means of the Fuzzy
Analytical Hierarchy Process (BAHS), whereupon banks were ranked according
to their financial performance with the help of TOPSIS. As a result of said study,
the banks were ranked as Kuveyt Tirk, Ziraat Participation, Vakif Katilim,
Tiirkiye Finans Katilim and Albaraka Tiirk, according to their performance.

Tuba Ozkan (2019) examined deposit banks traded on the BIST and
found that QNB Finansbank demonstrated the highest performance during the
specified term (2013-2017), followed by Tiirkiye Halk Bankas.

In his study, Yilmaz (2020) utilized the TOPSIS method and noticed that
foreign capital deposit banks performed better.

In his study, Giilenger (2020) analyzed the financial performance of
deposit banks by incorporating TOPSIS and VIKOR methods, resulting in private
banks performing better than public banks between 2013-2017.

In his study, Daver (2020) proposed a performance measurement method
by supporting the TOPSIS method with the Camels rating score method. As a
result of said study, it was stated the performance ranking model presented wasn’t
suitable for investment decisions and that different performance measures need
to be tried.

In their study, Kaygusuz et al. (2020) used the TOPSIS method with
which they tried to examine the Camels valuation system components and bank
performance. This study encompassed ten banks with ten years of data, with
Denizbank to be the bank with the highest performance, and Halkbank as the
bank with the lowest performance.

Gokmen Ozkan and Deliktas (2020) measured the performance of 10
banks operating in our country using the TOPSIS method. In this study, it was
determined that Denizbank had the best performance, while Sekerbank was found
to be the bank with the lowest performance.

In the study, Sar1 (2020) stated that both TOPSIS and Promethee methods
could be used in performance evaluation.

Tuba Ozkan (2020) ranked the participation banks' performance with the
TOPSIS method. As a result of said study, Tiirkiye Finans Katilim Bankas1 A.$
emerged as the bank with the best performance.

In the study in which Unvan (2020) evaluated the performance of banks
with TOPSIS and Fuzzy TOPSIS method in the period covering 2014-2018, it
was observed that T.C. Ziraat Bankasi, T.C. Is Bankas1 and T.C. Garanti Bankasi
were the banks with the best performance.
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Aydin (2020) used the CRITIC and MAIRCA methods in his study
which aimed to evaluate the 2019 performance of state-owned participation,
deposit, development, and investment banks in Turkey. As a result of said study,
Ziraat Bankas1 (participation banks), Vakiflar Bankasi (deposit banks), and Tiirk
Eximbank (development and investment banks) were found to be the most
successful performance-oriented banks.

In his study, Giil (2021), utilized the Entropy, Enhanced Entropy, and
TOPSIS methods. In said study, Akbank demonstrated the highest performance
and Turkish Bank the lowest.

Gilsiin and Erdogmus (2021) attempted to compare bank performances
with the help of Fuzzy TOPSIS and Fuzzy AHP methods, whereby it was
determined that Ziraat Bankas1 had the highest and Finansbank had the lowest
performance.

In his study, Baydas (2022) made MCDM-based financial performance
measurement of companies. The performance of WSA and FUCA methods was
evaluated according to Spearman rho and entropy values, whereas he suggested
that FUCA was the method with the highest capacity.

In his study, Tiiregiin (2022) determined that the ranking results made
with TOPSIS and VIKOR methods were similar in 2018 and 2019, and slightly
different in 2020, using the 2018 data of tourism businesses traded on the BIST.
As a result of Tiiregiin’s analysis, MARTI was the lowest-ranked alternative,
whereas MERIT, KSTUR and PKENT were determined as floating companies.

Finally, in their study, Wanke et al. (2022) incorporated the CAMELS
rating system to examine the performance of banks in ASEAN member countries,
suggesting that the uncertain effect of ASEAN banking performance on financial
difficulty could be addressed as a result.

3. MATERIAL AND METHOD

3.1. Material

In this study, it is necessary to look at how the performance of banks,
either positively or negatively, has been affected by the COVID-19 pandemic that
entered our country in early 2020, as well as the subsequent measures that were
implemented continuously. In our study, we attempted to examine and compare
the performance between the years 2019/2020 of 10 banks, five with private
capital traded on the BIST and five with foreign capital established in Turkey.
Some of the liquidity ratios, capital adequacy ratios, balance sheets, asset
structure, and profitability ratios were obtained using the ‘Selected Ratios’
section published on the official website of the BRSA.
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3.2.Method

An attempt is made to solve multi-criteria decision-making problems in
a systematic way. As a priority, the information on the alternatives, if any,
regarding the criteria is arranged and the initial decision matrix is created. If the
alternatives don’t have information about the criteria, the alternatives are
compared according to the criteria using of various methods, and the scores of
the alternatives are obtained according to the relevant criteria, whereby an initial
decision matrix is formulated. After the initial decision matrix is created, the
appropriate normalization method is determined, whereby a normalized decision
matrix is obtained. Thereupon, the weight scores of the criteria are determined
according to the objective or subjective weighting method to be used in the study.
Unlike the previous studies found in the literature, i.e., Kecek and Cinser (2008),
Ertugrul and Karakasoglu (2009), Ustasiileyman (2009), Demireli (2010), Dai
and Wang (2011), Uygurtiirk and Korkmaz (2012), Bagc1 and Rengber (2014) ),
Mandic et al. (2014), Celen (2014a), Celen (2014b), Saldanli and Sirma (2014),
Kandemir and Karatas (2016), Wanke et al. (2016), Beheshtinia and Omidi
(2017), Yildirnm and Demirci (2017), Gokmen Ozkan (2017), Yamaltdinova
(2017), Kalintas and Ozar1 (2019), Arslan (2019), Kendirli et al. (2019),
Karakaya (2019), Aydin (2020), Daver (2020), Kaygusuz et al. (2020), Gokmen
Ozkan and Deliktas (2020), Giilenger (2020), Sar1 (2020), Tuba Ozkan (2020),
Yilmaz (2020), Giil (2021), Giilsiin and Erdogmus (2021), Tiiregiin (2022) ,
Baydas (2022), Wanke et al. (2022), CRITIC-TOPSIS (CRT) was used in this
study to calculate the performance scores of the banks, which are the subject of
the research, in the pre-2019 and during 2020 year of COVID-19 and to obtain
their ranking according to these scores, whereas Mean Weight-TOPSIS (MWT)
and Entropy-TOPSIS (ENT) hybrid methods are applied separately.

Finally, the weight scores and normalization decision matrix are used in
ordering the alternatives to be used in the study or by using the optimal alternative
selection method. The final ranking was found by taking the arithmetic mean
(AVR) of the results of the rankings obtained by these three methods. In addition,
the similarity of the rankings was interpreted by calculating the Spearman Rank
Correlation coefficient for both years of the results of the rankings obtained with
the three methods and the average. The definitions of all the methods mentioned
in this study are provided in order.

3.2.1. [Initial decision matrix

m: number of alternatives and n: number of criteria are provided as the
initial decision matrix [xij] . x., indicates the i. alternative according to the ;.

mxn y

criteria financial performance scores obtained.
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3.2.2. Min-Max normalization method

Also referred to as the Weitendorf Linear Normalization Method, both
the maximum and minimum values of the performance scores are taken into
account in this method. Two different formulae are calculated for the criteria that
affect financial performance positively or negatively (Ersoy, 2021; Gardziejczyk
& Zabicki, 2017).

The normalization formula x; =mak(x;) and x, =min(x;) provide

the positively contributing criterion equation (1).

*
X. —X..
__Y Y — -
e —— 1—1,...,1'11,_]—1,...,1'1 (1)
Xy =%

The normalization formula for the negatively contributing criterion is
given by equation (2).

7, =— i=1,...,m; j=1,....,n ?2)

With the help of this method, there are no negative values in the
normalized decision matrix, and the criteria scores with negative effects are
converted into positive criteria scores (Zardari, Ahmed, Shirazi, & Yusop, 2015).

3.2.3. Mean weight method

This method is an objective weighting method that takes the importance
levels of all criteria equally relative to each other when there isn’t enough
information to reach a decision about the criteria (Odu, 2019). The weight values
of the criteria are calculated with the following formula, where n is the total
number of criteria.

w, =— Jj=l,...,n 3)

3.24. CRITIC (criteria importance through intercriteria
correlation) weighting method

Firstly, Diakoulaki et al. (1995), utilize an objective weighting method

that measures the deviation in performance scores with the help of correlation
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analysis while determining criteria weights (Zardari et al., 2015). An nxn-sized

symmetric correlation matrix (I:l ik :Im) is obtained by calculating the binary
correlations of the criteria in a normalized 7; decision matrix. The value of the
matrix /, is the correlation coefficient between the ;. criteria and the k. criteria.
o, is the standard deviation score of the j. criteria, whereas /; is calculated by

the information amount vector equation (4).

i =ajg(1—l,g.) j=1l,.on )

The weights of the criteria are obtained using the formula (5).

w, =— J=1,...n 5)

3.2.5. Entropy weighting method
Introduced to the literature by Shannon (1948), the Entropy method
measures the uncertainty in the information formulated using the probability

theory. Using the Entropy method, the information matrix p,, is first normalized
with the help of equation (6), then the Entropy information value £ is calculated
with equation (7), whereby the entropy weights w; are finally obtained through
equation (8) (Dai & Wang, 2011; Zardari et al., 2015).

;== i=1,...,m; j=1,...,n (6)

1 m
- | " - #0
(;py n(# )j Pi? j=l,..n )]
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1-E,
wo=— (8)

J n

(1_E/)

J=1

3.2.6. TOPSIS (technique for order of preference by similarity to
ideal solution) method

With the TOPSIS method, which was first developed by Hwang & Yoon
(1981), the positive and negative ideal values of the criteria are determined in the
weighted normalized decision matrix, and the distances of the criteria scores from
the positive and negative ideal values are calculated. The relative closeness of
these values is then calculated, whereas the alternatives are ranked according to
their values (Dai & Wang, 2011).

Z :[Z,.j] which is comprised of the weight vector w, and the

normalized decision matrix 7, is calculated by the weighted normalized decision

matrix equation (9).

z;=w. ¥, =l..,m;j=1,...n 9
Positive and negative ideal values for criteria are calculated using the
formulas

Z_,+» =max(zﬁ) 1 m (10)
z; :min(zij) h

Since the criteria affecting the result negatively with the help of equation
(2) are converted to positive, the criteria are not separated into negative or
positive criteria. Afterward, the Euclidean distances of each alternative in the
decision matrix weighted with positive and negative ideal values are calculated
using the equations (11)-(12).

D = Zn:(zl.j—z;)z i=1,....m (11)

J=1
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Finally, the relative proximities of the alternatives to the ideal values
are calculated using equation (13), whereas the alternatives are ranked

according to their C; values.

C=—7_1— 0<C<I (13)
D'+ D;

l 1

3.2.7. The spearman rank correlation coefficient
The Spearman Rank Correlation coefficient for non-repetitive or non-

reciprocal x; and y, (i =L..,.N ) values is obtained through equation (14)
(Spearman 1904).

N
62 (x~»)
) P = 14
g N(N*-1) 1

4. FINDINGS

15 criteria were determined as financial performance indicators for the
10 banks, five with private capital which are traded in the BIST, and five with
foreign capital, which were selected for this study. The banks studied, their
performance criteria and their abbreviations are provided in Table 1.
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Table 1: Alternatives and Criteria

Alternatives ~ Abbreviation Criteria Abbreviation
Akbank AKB Equity/Total Assets C1
Is Bankasi iSB (Equity-Fixed Assets) /Total Assets Cc2
Denizbank DNB Total Funds/Total Assets C3
Garanti GRB Loans/Total Assets C4
I?ilr\lle}jlsbank QNB Liquid Assets/Total Assets C5
Yap1 Kredi YPK Net Term Profit /Total Assets C6
HSBC HSB Net Term Profit /Equity C7
Sekerbank SKB Pre-Tax Profit /Total Assets C8
ODEA ODB Total Liabilities/Total Equity Cc9
Fibabank FIB Iﬁzcilélljirissets/ (DepositstNon-Deposit C10
Liquid Assets/Short-Term Liabilities Cll1
Financial Assets/Total Assets Cl12
Non-Performing Loans/Loans C13
Non-Performing Loans/Total Assets Cl4
Fixed Assets/Total Assets C15

Initially, the initial decision matrix with values of each of the 10
alternatives belonging to the 15 criteria is created. The initial decision matrix

[xij} for annual 2019 and 2020 data, including the number of rows

(alternative) m=10 and number of columns (criteria) n=15, is provided in Table
2. According to Table 2, while the first 11 criteria affect financial performance
positively, the last four criteria affect financial performance negatively. That is,
the highest values of the first 11 criteria are taken as maximum values and these
criteria normalized by equation (1), while the highest value of the last 4 criteria
is taken as the minimum and these criteria are normalized by equation (2). After
this Min-Max normalization process is carried out, this situation will no longer
matter as all criteria will be converted to maximum. With the help of equations

(1) and (2), the initial decision matrix [xy:| is transformed into Min-Max

normalized decision matrix.

593



KAUJEASF 14(28), 2023: 581-602

1X

Matr

ial Decision

Initia

Table 2

Criteria

Cl 2 a C4 Cs Co c7 c8 9 clo cu cC2 c13 C4  Cls
Term Criferia  max,  max. max. mAX. M.  Mmax. ~ max. MK  max. mMax. max. —mn  mn  mn  mn
Direction /

Alternatives

2019 axB 0.1509 0.0993 0.0870 05654 0.1490 00150 00996 00189 56290 01928 02398 03739 00729 00412 0.0516
iSB 01258 00511 0.0860 06180 0.1486 00256 02034 00147 69503 01887 02350 02680 0.0157 0.0097 0.0747
DNB 0.1132 -0.0063 0.0918 06761 0.1394 00085 00754 00094 88307 0185 02175 02080 0.0225 00152 0.1195
GRB 01375 00471 00642 06421 0.1755 00157 01145 00200 72751 02361 02760 02460 0.0689 0.0442 0.0904
QNB 0.0918 00277 0.0843 06548 0.1265 00147 01596 00175 10.8888 0.1606 02175 02382 03155 02066 0.0641
YPK 0.1063 00316 0.0984 0.6206 0.1936 00086 0.0810 00103 94081 02630 03368 02748 13268 08233 0.0747
HSB 0.0881 00530 0.0009 05027 04179 00134 01526 00172 113476 05247 05253 04988 0.0403 0.0202 0.0351
SKB 00646 -0.0398 0.0300 07132 0.I316 -0.0224 -0.3461 -0.0285 154793 0.1543 0.640 01513 01305 00931 0.1044
ODB 01010 00253 00570 05911 02522 00022 00216 00028 99005 03310 03729 03299 0.1391 00822 0.0757
FIB 0.0761 00084 0.0393 06615 02406 00097 0273 00114 13.1383 03120 03882 03115 0.0636 00421 0.0677

2020 AxB 0.1410 00849 0.0813 05679 0.1494 00140 0.0996 00178 6.0901 02008 02481 03191 00683 0.0388 0.0562
IsB 0.1141 00251 0.0681 06155 0.492 00220 01930 00149 77620 01913 02402 02680 0.0067 0.0041 0.0891
DNB 01149 -00234 01173 06776 0.386 00090 00783 00105 87054 01794 02238 02185 0.0386 00261 0.1383
GRB 01260 00736 00516 06394 0.1731 00127 01005 00175 79379 02331 02653 02457 0.0456 00292 0.0524
QNB 0.0846 00159 0.0889 06572 0.310 00109 01294 00132 118223 0.1666 02280 02390 03022 0.1986 0.0687
YPK 0.0997 00110 0.0890 06273 0.I541 00092 00923 00114 100298 01953 02735 02305 12974 08139 0.0887
HSB 0.0804 00592 0.0444 0.6041 02484 00099 01231 00135 124326 03076 03485 04102 00237 00143 0.0213
SKB 00703 -0.0261 00174 06913 0.1424 00014 00200 00020 142274 01674 0.1737 01623 0.0991 00685 0.09%64
ODB 0.0863 -0.0047 0.0351 05310 0.1651 00034 00388 00042 115850 02121 02577 03981 01015 0.0539 0.0910
FIB 0.0688 0.0269 0.0424 07170 0.1592 00084 01227 00116 145285 0.1265 02453 02233 00317 0.0228 0.0419
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4.1. CRITIC-TOPSIS (CRT), Entropy-TOPSIS (ENT), and Mean
Weight-TOPSIS (MWT) Methods
In this section, weight calculations for the criteria provided in Table 1 are
tabulated using the CRITIC, Entropy, and Mean Weight methods for the annual
2019 and 2020 data.
For the CRITIC method, based on the Min-Max normalized decision

matrix, the correlation values [l jk} and standard deviation scores o , of the

criteria were calculated for the data of both years. Then the weights of the criteria
were obtained by the CRITIC method with equations (4) and (5). According to
these results, the most important criteria for both 2019 and 2020 is ‘Total
Debts/Total Equity’ and the least important criteria for 2019 is ‘Net Profit for the
Year/Total Assets’, and for 2020 is ‘Liquid Assets/Short-Term Liabilities’.

For the Entropy method, the normalization matrix elements obtained by
the Min-Max normalization method were re-normalized with the help of equation
(6). Entropy values were calculated by applying equation (7) to the elements of
the new normalized decision matrix obtained. The point to be noted here is that

the entropy values [(), 1] are the elements of the set. The weight of each criterion

was calculated by substituting the entropy values found in equation (8). The
criteria with the highest level of importance for both the years 2019 and 2020 was
‘Liquid Assets/Total Assets’, with the lowest level of importance being ‘Non-
Performing Loans/Loans’.

For the Mean Weight method, it is accepted that the importance levels of
the criteria equal each other. Thus, the weight value of each criterion was taken

as w; =0.0667 (j=1,...,15) for n=15 from equation (3).

The criteria weights obtained by CRITIC, Entropy, and Mean Weight
methods were substituted in equation (9) respectively and normalized decision
matrices for each method and both years are obtained. These normalized decision
matrices were substituted in the TOPSIS method and rankings for each weighting
method were obtained with the help of equations (10), (11), (12), and (13). The
ranking is given in Table 3.

It is seen that the rankings obtained by CRT, ENT, and MWT methods
vary. Multi-criteria decision-making methods can render different results when
various weighting methods are used. As with many other fields of application,
there is no standard approach to ranking banks according to their financial
performance scores. In this study, while the TOPSIS method was chosen to rank
the alternatives, three different objective weighting methods were used to
calculate the weights of the criteria. According to their financial performance
scores, the final rankings of the 10 banks in question are calculated by taking the
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arithmetic average of the rankings obtained from these three methods. The new
rankings obtained by taking the arithmetic mean of the rankings (AVR) are
provided in Table 3 with the other ranking scores. Accordingly, in the
performance ranking, Fibabank ranked 1st in 2019 while Garanti Bank ranked 1st
in 2020. HSBC was ranked 2nd in both years. Sekerbank, which was in the 10th
rank in 2019, rose to the 9th rank in 2020, and ODEA bank, which ranked 4th in
2019, regressed to the 10th spot in 2020.

Table 3: Performance Rankings of Banks for 2019 /2020

2019 2020
E
Alternatives CRT ENT MWT AVR Alternatives CRT N MWT AVR
T
Fibabank 1 3 2 1 GaraniB. T 1 2 1 1
HSBC 7 1 1 2 HSBC mm 3 1 2 2
Garanti 2 5 3 3 Fibabank** - 5 5 3
ODEA 6 2 6 4 Is Bankasi** 4 5 4 3 4
is Bankas 4 7 4 5 Akbank B 7 3 4 5
Akbank 8 6 5 6 QNB Finans. § 4 9 6 6
QNB Finans. 3 10 7 7 Denizbank t 6 7 7 7
Denizbank* 5 9 8 8 YapiKredi  § 9 6 8 8
Yap1 Kredi* 9 4 9 9 Sekerbank t 8 10 9 9
Sekerbank 10 8 10 10 ODEA ¥ 10 8 10 10

* Banks with equal score for Average ranking in 2019. ** Banks with equal score for
Average ranking in 2020.

According to Table 3, while the bank with the best financial performance
in 2019 was Fibabank, the one with the worst performance was Sekerbank for
AVR. The average scores of Denizbank and Yap1 Kredi were found to be equal;
they were placed in 8th and 9th place in alphabetical order. While the bank
demonstrating the best performance in 2020 is Garanti, the worst-performance
bank is ODEA. While Fibabank and isbank have equal scores and are ranked 3rd
and 4th in alphabetical order, HSBC ranked 2nd for both years.
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Table 4: Spearman Rank Correlation Coefficients

2019 2020
CRT ENT MWT AVR CRT ENT MWT AVR
CRT 1 -.04 .56 .64 CRT 1 .55 .82 92
ENT -.04 1 .58 .66 ENT .55 1 .87 .83
MWT .56 .58 1 95 MWT .82 .87 1 .96
AVR .64 .66 .95 1 AVR 92 .83 .96 1

Spearman Rank Correlation coefficients of the 2019 and 2020 rankings
are provided in Table 4. According to the Table, while it can be said there is a
very high similarity between the rankings obtained by the Mean Weight-TOPSIS
method (MWT) and the average of the rankings (AVR) in 2019, it is also
observed that the rankings obtained through CRT and ENT methods show almost
no similarity. Also, while there is a moderate similarity between the rankings
obtained through CRT and ENT methods in 2020, it is seen there is a high
similarity between the CRT-AVR, CRT-MWT, ENT-MWT, and ENT-AVR
rankings.

5. CONCLUSION

After the first COVID-19 virus case was seen in Turkey in March 2020,
many people’s habits changed with the curfews in the country. During this period,
people started to do almost everything at home via the Internet. It is thought that
the performance of banks, like many businesses, was affected by restrictions
brought about by the COVID-19 pandemic and by the continually implemented
measures. For this reason, the performance rankings of the banks for the years
2019 / 2020 were calculated, whereas the impact of the pandemic process on
performance rankings was examined.

According to the results obtained with the help of the CRITIC-TOPSIS
(CRT) method with the data of 2019, the bank with the highest financial
performance score, Fibabank could not maintain its position during the pandemic
process and fell to 2nd place in 2020. Garanti, which ranked second in 2019,
increased its performance in this process compared to other banks and rose to first
place in 2020. According to this method, Garanti was the institution that increased
its financial performance the most during the pandemic process, while ODEA
was the bank that decreased it the most. ODEA fell from 6th to 10th during the
pandemic process.

In the financial performance ranking calculated with the Entropy-
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TOPSIS (ENT) method in both 2019 and 2020, HSBC was not affected by the
pandemic process and became the bank with the best performance. According to
this method, ODEA Bank was the bank most affected by the pandemic. While
ODEA was in 2nd spot in 2019 before the pandemic, it fell to 8th place during
the pandemic. While Garanti Bank, Isbank, Akbank, QNB Finansbank, and
Denizbank rose to the top by increasing their performance during the pandemic
process, the rankings of the other institutions decreased.

As the first place in the pre-pandemic financial performance rankings
according to the Mean Weight TOPSIS (MWT) method, HSBC left its place to
Garanti during the pandemic. According to this method, while Garanti was the
bank that best evaluated the pandemic process, the worst-rated bank was ODEA,
which fell from 6th place to 10th.

It is seen that the rankings obtained by CRT, ENT, and MWT methods
vary from one another. Multi-criteria decision-making methods can give different
results when different weighting methods are used. As with many other fields of
application, there is no standard approach to ranking banks according to their
financial performance scores. Therefore, the final ranking was calculated by
taking the arithmetic mean of rankings obtained from these three methods.
According to the final ranking, the bank that was positively affected by the
pandemic process in terms of financial performance and turned this process into
an advantage was Garanti, which rose two places to the top. HSBC has not been
affected positively or negatively by the pandemic process as it held 2nd place for
both years. ODEA Bank was the institution most negatively affected by the
pandemic process. The bank, which was in 4th place in the financial performance
ranking prior to the pandemic, fell to 10th place during the pandemic. Another
bank adversely affected by the pandemic process was Fibabank, which fell two
rows at once. Other banks, on the other hand, rose one place each compared to
2019 and were positively affected by this process.

From the result of the study, as a result of various measures, it is seen
that the Covid 19 pandemic has a positive or negative effect on the financial
performance rankings of banks. Of course, different factors that impact upon the
financial performance of banks. Results obtained in this study can also be utilized
as a source when measuring the effects of other factors. These results can be
compared with those obtained for different criteria or multi-criteria decision-
making methods. Moreover, in evaluating the results obtained in the study, it is
seen that the closest rankings to the final ranking are obtained with the Mean
Weight TOPSIS method. For this reason, when comparing the financial
performance of banks, if the TOPSIS method is to be applied, it is recommended
that criteria weights be taken equally.
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1. INTRODUCTION

The economy of any nation is significantly influenced by the integral role
played by the financial system, with a particular emphasis on the banking sector.
Banks are the primary source of financing for individuals, businesses, and
governments, and they contribute to economic growth and development. Over the
years, both conventional and Islamic banks have emerged as important players in
the global financial landscape. While conventional banks operate under man-
made rules and regulations, namely interest-based lending system (Asad, Ahmad,
Haider & Salman, 2018), Islamic banks follow two types of regulations; the first
regulation is governmental, and the second regulation is the Shariah law (Salman
& Nawaz, 2018, p. 156).

Financial stability is crucial for both conventional and Islamic banks, as
it ensures their ability to withstand economic challenges and crises. It involves
maintaining a strong capital structure, effective risk management, and stable
operations. Central banks and financial regulators play a key role in preserving
financial stability by implementing policies and oversight measures. Financial
soundness is also vital for the stability and resilience of banks, regardless of
whether they follow conventional or Islamic principles. Sound banks possess
adequate capital, robust risk management practices, and the capacity to safeguard
customer deposits. Compliance with financial regulations established by central
banks and regulatory authorities is essential for achieving and maintaining
financial soundness.

Conventional banking operating for the last three centuries (Khan &
Ahmad, 2013, p. 31) is based on a purely financial model (Ismail, Majid &
Rahim., 2013, p. 93). The primary objective of these banks is to lend funds at a
higher interest rate while obtaining loans at a lower rate, with the resulting margin
representing the banks' profit. Contrarily, Islamic banking is a banking system
that adheres to Islamic or Shari'ah law, emphasizing principles like risk sharing
and profit sharing between investors and entrepreneurs. It guarantees an equitable
contribution from all parties, whether in profit or loss. This system promotes
activities fostering entrepreneurship, trade, and societal development while
prohibiting interest (riba), gambling (maisir), and speculative trading (gharar)
(Asad et al., 2018, p. 58).

The cornerstone of financial markets in Turkey is the banking sector.
This importance is more clearly demonstrated by factors such as the size of the
sector's capital volume and the fact that a large portion of households invest their
savings in bank deposits. Following the major crisis experienced by the sector in
2000, the banking sector in Turkey was placed on solid foundations with the
"Transition to a Strong Economy Program" adopted after the financial crisis in
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the country in 2001. The effects of this situation were seen in the Global Financial
Crisis. Turkey and its banking sector survived the crisis with a milder severity
compared to other countries (Cekin, 2019, p. 9). The sector was able to overcome
the adverse contractionary effects of the Global Financial Crisis with a successful
financial performance due to the strong structure it gained after the restructuring
in 2001 (Kibritgi Artar & Atilgan Saridogan, 2012, p. 4-7). Similarly, there were
no problems in the financial soundness of the sector even during the COVID
period following the currency crisis in 2018, which is the year covering the
analysis period of this study.

The stability and effectiveness of banks serve as critical benchmarks for
evaluating the overall well-being of the financial system. Assessing the financial
health and efficiency of banks has received more attention in recent years,
particularly in the wake of the global financial crisis of 2008. Various techniques
have been created for gauging these aspects, including the Bankometer and Z-
Score methods. The Bankometer model, rooted in multivariate discriminant
analysis, was formulated in accordance with IMF guidelines aimed at enhancing
banks' solvency (Evans, Leone, Gill & Hilbers, 2000). The Bankometer method
is a frequently employed approach in literature for assessing bank stability. It
consolidates various financial ratios into a unified score, delivering a holistic
evaluation of a bank's stability. These ratios encompass capital adequacy, asset
quality, earnings, and liquidity. Weightings are assigned to each ratio based on
their significance, and these are combined into a single score using the
Bankometer method. This score offers a comprehensive measure of a bank's
overall stability, with higher scores signifying enhanced stability.

In this paper, various multi-criteria decision-making methods were
employed to provide a comprehensive assessment of bank soundness
performance. In this context, the ARAS, CoCoSo, COPRAS, MABAC, and
TOPSIS methods were used, respectively. These methods are frequently used in
literature and are found to be useful for analyzing financial performance.
Although COPRAS and TOPSIS methods are older methods, they are used for
solutions in different areas. ARAS and MABAC have shown themselves to be
successful in solving the ranking problems. CoCoSo is a new method introduced
in 2019.

The objective of this article is to assess and rank both conventional banks
and Islamic banks concerning their financial soundness. To achieve this, it
employed five distinct multi-criteria decision-making methods to rank these
banks according to the criteria and weights established by the Bankometer
formulation. Additionally, these methods were integrated with the Borda Count
method, initially introduced by Jean-Charles De Borda in 1784. The Borda Count
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method is recognized as a technique for consolidating multiple rankings into a
single ranking, facilitating the amalgamation of data (Cakir & Perg¢in, 2013, p.
452). Consequently, a unified ranking was generated for all banks.

This study contributes to the literature by conducting a comprehensive
analysis of the financial soundness of both conventional banks (referred to as
deposit banks) and Islamic banks (referred to as participation banks) in Turkey.
The study's key findings emphasize a robust and healthy level of financial
soundness in the examined banks, particularly underscoring the superior
performance of private conventional banks in financial soundness rankings.
Notably, this research stands out for demonstrating the financial stability
exhibited by both the conventional and Islamic banking sectors in Turkey in terms
of the assessment methodologies used. This insight offers valuable knowledge
for both scholars and practitioners interested in understanding the resilience of
these banking sectors in Turkey and their ability to weather economic adversity.

2. LITERATURE REVIEW

This section covers research on assessing bank performance in both
Turkey and globally. It provides summarized information from various studies
employing different methods, as presented in the table below.

Table 1: Summary of Related Research in the Literature

Author(s) Aim of the Examined Methods Findings
Study Banks/Firms  and Period
Jaffar & The study Banks in Pakistan. = CAMEL The study revealed that
Manarvi (2011) aims to (2005 -2009) Islamic  banks  had
evaluate the advantages in capital and
performance liquidity but lagged in
of Islamic and profitability,  solvency,
traditional and efficiency compared
banks. to conventional banks.
Additionally, Islamic
banks' profitability was
positively impacted by
equity and loans.
Erari, Salim, The study Bank Papua CAEL, Z-Score, Overall, the  paper
Idrus & aimsto and Bankometer  highlights the differences
Djumahir (2013)  analyze the (2007-2011) in assessment results

precision and
accuracy of
different
models.

between the CAEL, Z-
Score, and Bankometer
models and suggests the
use of multiple models
for a comprehensive
evaluation of a bank's
financial performance.
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Ginevicius & To evaluate 8 banks operating ~ COPRAS, The evaluation of the
Podviezko (2013)  the stability in Lithuania. PROMETHEE, Lithuanian commercial
and TOPSIS, SAW bank market highlighted
soundness of (2007-2009) a lack of a clear stability
commercial leader, with significant
banks position fluctuations
operating in among banks. Two banks
Lithuania. underwent  substantial
changes, one moving
from the last place to the
top and the other
dropping  from  the
highest to the lowest
position.

Kattel (2015) The study 28 banks. Bankometer According to the study's
aims to assess (2007 - 2012) findings, joint venture
the financial banks have less financial
stability of soundness than private
banks. sector banks. The

Bankometer model
recommends that joint
venture  banks  take
corrective measures in
order to stay competitive
and support managing
internal control systems
for improved financial
efficiency at the
operational level.

Wanke, Azad & The study 128 banks CAMELS, The findings emphasize

Barros (2016) aims to representing 23 TOPSIS (2004-  the need for distinct
present a OECD nations. 2013) approaches for banks
performance with varying levels of
assessment efficiency, underscoring
using the  significance  of
different market segmentation in
financial performance evaluation.
criteria.

Beheshtinia & The paper 4 banks in Iran. AHP, MDL, The study found that

Omidi (2017) aims to FTOPSIS, every technique provided
present a FVIKOR a distinct bank ranking.
hybrid (2017) Tejarat Bank gets a
MCDM higher ranking than the
approach for other  banks  under

assessing and
ranking
banks.

consideration when the
Copeland findings are
integrated.
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Permata & To analyze 88 banks. CAMEL, Z- The study concluded that
Purwanto (2018)  the soundness Score and CAMEL is the main
of banking Bankometer reliable tool for assessing
companies (2012-2015) bank  soundness in
trading on the Indonesia, while Z-Score
Indonesia can complement its
Stock results, and  further
Exchange investigation is needed
(IDX). for the wvalidity of
Bankometer  as an
independent tool for
assessing bank
soundness, especially in
the Indonesian context.

Selimler & To compare Banking sectors of  Entropi When considering

Karadag (2020) the banking the member and weighted EDAS  Turkey's comparison and
sectors of candidate (2018) rankings, the
countries that  countries to the performance ranking in
have joined European Union. terms of 12 key financial
the European indicators for institutions
Union and accepting  deposits  is
those that found to be at a good
have become level compared to many
candidates European Union
after 2004. member, candidate, and

potential candidate
countries.

Karadag (2021) To evaluate 10 deposit banks Entropi According to results, in
the financial operating in the weighted terms  of  financial
soundness of ~ BIST. TOPSIS (2018)  soundness ranking, QNB
deposit banks Finansbank Inc. took the
traded in top spot. Yap1 ve Kredi
Borsa Bankas1 Inc. ranked
Istanbul using second, and Tiirkiye Is
TOPSIS and Bankast Inc. held the
Entropy third position. Among
Methods. publicly owned banks,

Tiirkiye Halk Bankasi
Inc. was in the 5th place,
while Tiirkiye Vakiflar
Bankasi Inc. were in the
10th place.

Rao, To assess the 19 banks from SDV The study provides

Kalvakolanu &  performance Indian Market. (standard insights for bank

Chakraborty of Indian deviation), stakeholders, promoting

(2021) private sector CRITIC, better understanding of
banks. ARAS, bank performance,

MOORA informed investments, and
(2020) strategic ~ planning  for

sustained  growth. It
advises private banks to
focus on income-
generating  areas  for
improved profitability and
competitiveness.
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Giil & Bektas To measure 9 commercial Entropi According to the results
(2021) the financial banks operating in ~ weighted ARAS  of the study, the top three
stability Turkey. (2010-2020) banks with the most
performance successful performance
of the banks. in terms of financial
soundness were
determined to be Halk
Bank, Ziraat Bank and
Garanti Bank,
respectively.
Abdel-Basset, To 10 commercial VIKOR, All of the findings
Mohamed, performance banks. TOPSIS, indicated that CIB is
Elhoseny, analysis the COPRAS performing the best,
Abouhawash, top (2020) while Bank Audi and
Nam & Abdelaziz commercial Faisal Islamic Bank are
(2021) banks in performing the worst.
Egypt.
Giilay, Onci, To compare Garanti BBVA, MABAC The results showed that
Karsih & banking Halkbank, Yap1 (2018-2020) banks operating under
Giindiiz (2021) sector stocks ve Kredi Bank, the corporate governance
that are Sekerbank index have a consistent
included in level of efficiency and
the corporate that banks with strong
governance performance have
index with continued to do so.
those that are
not.
Ozbek, Hazar & To analyse 10 deposit banks Bankometer Examined banks'
Babuscu the impact of  in Turkey. (2011-2020) financial soundness
the COVID- scores are satisfactory in
19 pandemic the post-COVID-19
on the period.
Turkish
banking
sector in
terms of
financial
failure.
Ciftaslan & The aim of 8 banks are called  IDOCRIW, According to
Rengber (2022) the study isto  systemic banks CoCoSo (2010-  performance scores
examine the operating in 2020) Garanti, Akbank, and Is

performance
of banks in
terms of
CAMELS
variables.

Turkey.

Bankas1 were ranked in

the top three.
Additionally, Ziraat
Bankasi, Garanti

Bankasi, and Is Bankasi
showed an increasing
trend in performance
scores, while Halkbank
exhibited a decreasing
trend in the calculated
performance scores
during that period.
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Calig, Kevser & The aim of Albaraka Tiirk, Bankometer and  According to the study
Sakarya (2022) the study isto  Kuveyt Tiirk, Z-Score (2016-  results, the S-Score
examine the Tiirkiye Finans, 2020) results indicated that

financial Vakif Katilim participation banks have

stability and Bankasi, Ziraat been in the grey area

debt-paying Katilim Bankasi during the examined

capacity of period and have the

the potential to face financial

participation difficulties. When the

banking Bankometer results are

sector in evaluated overall, it is

Turkey. generally observed that

privately owned

participation banks are in
the grey area, meaning
they have a high potential
for financial difficulties.

Sariay (2023) To examine Companies traded  Altman Z, According to the study's
multivariate in the BIST Springate S, findings, it has been
models Wholesale Trade Taffler T, demonstrated that
created with Sector. Fulmer H and multivariate models can
financial Zmijewski J also be utilized to assess
ratios (2017-2021) the financial stability of
comparatively businesses.

Erben Yavuz The aim of 15 commercial Bankometer According to the findings

(2023) the study isto  banks operating in ~ (2006-2022) of the study, the banking
examine the Turkey. sector in Turkey between
financial 2006 and 2022 generally
performance presents a  positive
of the banks picture in terms of
operating in financial stability.
Turkish However, the declines
banking observed in certain banks
sector. like  Halkbank  and

Vakifbank during the
period of 2020-2021
indicate that there are
areas of concern within
the sector.

3. DATA AND METHODS

This research encompassed a sample comprising five Islamic banks and
six conventional banks, specifically Turkish deposit banks. An Islamic bank that
commenced operations in 2019 was omitted from the sample. The selection of
conventional banks was based on their inclusion in the BIST Banks Index
(XBANK) and their possession of assets exceeding TL 1.000 billion. The study
leveraged financial data spanning from 2017 to 2022, which were sourced from
independent audit reports and The Bank Association of Turkey database. The data
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range is arranged based on the date of operations of publicly owned Islamic
banks, and the most recent publicly available data are used in the study. The
primary decision-making matrix was established by computing the arithmetic
mean over the course of six years (Table 2).

Table 2: Initial Decision Matrix for Multi-Criteria Decision-Making

(MCDM) Methods
Alternatives C1* C2* C3* Cq** CS5%* C6**
Al + 0,150 0,059 0,065 0,054 0,600 0,588
A2 + 0,211 0,065 0,064 0,028 0,460 0,527
A3 + 0,180 0,079 0,081 0,055 0,467 0,586
A4 x 0,161 0,087 0,083 0,017 0,570 0,620
AS x 0,144 0,075 0,066 0,018 0,639 0,688
A6 + 0,206 0,125 0,133 0,047 0,536 0,557
A7+ 0,187 0,116 0,124 0,043 0,478 0,618
A8 x 0,145 0,066 0,071 0,034 0,748 0,640
A9 + 0,188 0,103 0,113 0,043 0,586 0,601
A10 x 0,159 0,069 0,072 0,041 0,652 0,637
All + 0,176 0,092 0,103 0,055 0,571 0,601

Notes: *Benefit-based criterion, **Cost-based criterion, (+) Privately owned bank, (X)
Publicly owned bank. A1-AS5 Islamic Banks, A6-A11 Conventional Banks.

The components of the Bankometer method (C1-C6), proposed by the
International Monetary Fund (IMF) in a 2000 report to measure the financial
soundness of banks are used as financial soundness performance criteria in this
study (Evans, Leone, Gill & Hilbers, 2000). The components of the method are
as follows (Budiman, Herwany & Kristanti, 2017, p. 16):

Capital Adequacy Ratio (CAR)

Capital to Assets (CA) — Capital (Tier 1) / Total Assets
Equity to Total Assets (EA) — Total Equity / Total Assets
Non-Performing Loans (NPL) — NPLs / Total Loans
Cost to Income (CI) — Total Cost / Total Income

Loans to Assets — Total Loans / Total Assets

VVVYVYVY
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The mathematical form of the Bankometer method is given in Equationl.
» S-Score: 1.50*CA +1.20*EA + 3.50*CAR + 0.60*NPL + 0.3*CI + 0.4%L4 (1)

The Bankometer score, i.e. solvency score (s-score), is obtained by
multiplying the components (ratios) by the coefficient in front of them and
summing. The score provides financial soundness information about the unit to
be analyzed:

» If the s-score > 70; there is a healthy financial situation,

» If 50 <s-score > 70; this range of scores is called the gray area and

is interpreted as banks’ vulnerability to financial shocks,

» If the s-score < 50; banks face high financial risk and bankruptcy.

In this study, a decision-making matrix is constructed using the
components of the solvency score, which provides information on the financial
soundness of banks. Based on the coefficients in Equation (1), the importance
weight of each component is calculated. If the total value of the coefficient in the
equation is 7.50, the importance weights are as follows:

Table 3: Importance Weights of the Criteria
CAR CA(C2) EA(C3) NPL CI(C5) LA (C6) Total

1) (Cc4)
Coefficients 3.50 1.50 1.20 0.60 0.30 0.40 7.50
Weights 47% 20% 16% 8% 4% 5% 100%

The weights were used in MCDM methods CoCoSo (Combined
Compromise Solution) introduced to the literature by Yazdani, Zarate, Zavadskas
and Turskis (2019); MABAC (Multi-Attributive Border Approximation area
Comparison) developed by Pamucar and Cirovic (2015); COPRAS (Complex
Proportional Assessment) applied by Zavadskas, Kaklauskas and Sarka (1994);
TOPSIS (Technique for Order Preference by Similarity Ideal Solution) proposed
by Hwang and Yoon (1981); and ARAS (Additive Ratio Assessment) developed
by Zavadskas and Turskis (2010) and ranking scores and results for each method
were obtained. In the last stage, the methods were combined with the Borda Count
Method. The steps of MCDM methods are given in Table 4.
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Table 4: MCDM Methods and Process Steps

Methods  Description Steps
CoCoSo  An initial decision matrix is 1) Xy Xy e X,
created, and the matrix in T P
terms  of  benefit-cost A B et A
criteria is normalized. After Xy Xy e X,
calculating S; and P; values,
scores for the three r
different evaluation ro= X, ~min(i)x;
strategies are obtained, and @) Y max(i)x; —min(i)x;
in the last step, these .
performance scores are ,o= max(z)xij X
combined,  and  the ! max(i)x,; —min(i)x,
alternatives are ranked. ‘ ‘
n
@) ;=2 (w;r)
j=1
n
w
@ B=20;)"
Jj=1
P+S.
kia = m : :
Y(B+S)
i=1
®) s, P
by =———t+——
min(i)S, min(i)P,
AS)+(1-A)(P
L HEOAE)
(Amax(i)S, + (1- A max(i)P
(6) ki = (kiakihkic)1/3 + 1 / 3(kia + kib + kic)
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MABAC Calculating the geometric 1) Xy Xy e Xy,
mean of the column Xy Xy e Xy, .
= i=1,2,...m;j=12,..,n
components of the L
weighted matrix allows for X, X, X,
the creation of a weighted
standardized choice matrix — min(i)
and the construction of a y o= Xy DX
bord.er approximation area i max(i)xi, —min(Z )xl..
matrix.  The  options' 2) v v
separations  from  the X, — max(l' ) X,
boundary are measured, Ty =— j. j.
rated, and computed. mln(l)xl-j - maX(z)xl.j
3 r i =W i + ’;‘j Wj
m
_ - \Um
@ g =1
i=1
;=7 5~ 8
() L
Si=2 4,
j=1
COPRAS A  weighted standard ) Xy Xy e X,
decision matrix is created, Xy Xy e Xy, | .
. . X, = i=L2,.,m;j=12,..,n
then relative importance T
values (Qi) are calculated X Xy e X
by sums of benefit (S+i) and
cost (S.i) criteria. In the last, p
performance index values @ r *__ 0
are calculated, and rankings i m
are obtained. T
i=1
— *
G ry=nw,
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&
[
M=
\I

“)

e
I
M
\\

min(i)S iS—i

G Qi=S, + —
o S Z’”:mln(z)S_l.
+i

i=1 Sﬁ,‘
TOPSIS The  weighted choice a, a4, .. a,
matrix data is used to (M a, ay .. a

determine the positive ideal 4; = " hi=h2,,m; =12

(A") and negative ideal (A
am 1 am 2 amrl

) values. Euclidean distance
is used to calculate the
alternatives' departures
from the positive and
negative ideal metrics. The
relative  closeness  and (2
rankings are calculated by
measuring the distance
between each alternative to
the positive and negative

ideal solution. A = {(min(i)vij ‘ jeJ), (max(i)vg; |J

3)
A = {(max(i)vij | € ). (min(i)y, |

SiJr = Z(vy _ijr)z

@ —
S =20
) Ci*:—S" —0<C <1
ST+,
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ARAS A weighted decision matrix nor r,
and normalization are used ) P )
to  generate the Si x=| T T =0l myj=1n,

optimality function. The
degree of utility of the r
alternatives is determined o "
and rated using the Si .

values. . Iy = max(z)rij

@ 7 =

@ r.=rw,
¢ S,=>r,
=

S
6) k. =—
(6) K 7

o

BORDA  The ranking values for each method are scored. Given the number of
alternatives n, the first-ranked alternative is given a score of (n-1); the
second-ranked alternative is given a score of (n-2), and so on, and the last
ranked alternative is given a score of zero. In the last, the scores of the
alternatives in each method are summed up to obtain a final score, and in
this way, the methods are combined.

Source: (Hwang & Yoon, 1981; Zavadskas, et al., 1994; Zavadskas & Turskis, 2010; Wu, 2012;
Pamucar & Cirovic, 2015; Alinezhad & Khalili, 2019; Yazdani et al., 2019).

4. FINDINGS AND CONCLUSION

According to the Bankometer scores of the banks included in the sample,
it can be stated that banks are provident against possible shocks in the market,
have low bankruptcy risk, and have high solvency (Figure 1). Moreover, the
scores of the banks are higher than the critical threshold, which explains that the
Turkish banking system is healthy in terms of fundamental financial indicators.

In this study, the six components of the Bankometer method were
weighted as criteria, and a hybrid MCDM method was created. As it is known,
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three different approaches based on objective, subjective, and equal weighting
are presented in the literature to determine the criteria weights. At this point, the
study differs from other MCDM applications. Table 5 shows the results of the

hybrid application conducted.

1.6

1.4 ] A6

1.2 ] A2 . °
A3 ; A10

1.0 ]

Solvency Score

0.8 |

0.6

0.4
\ \ \ \ \ \ \ \ \ \
A1 A2 A3 A4 A5 A6 A7 A8 A9 A10 A11

Alternatives

Figure 1: Solvency Thresholds and S-Scores of the Banks

618



KAUJEASF 14(28), 2023: 603-623

Table 5: Results

Methods Al A2 A3 A4 A5 A6 A7 A8 A9 Al0 All
CoCoSo Scor 1.292 3.774 2.841 2.853 1.450 5.073 4.294 1.252 4.005 2.107 3.237
e
Rank 10 4 7 6 9 1 2 11 3 8 5
MABAC Scor -0.22 0.251 0.035 -0.015 -0.240 0.498 0.313 -0.290 0.246 -0.173 0.080
e
Rank 11 3 6 7 9 1 2 10 4 8 5
COPRAS Scor 64.237 84.431 77.277 81.077 71.281 100 93.50  66.915 89.222 70.505 81.657
e
Rank 11 4 7 6 8 1 2 10 3 9 5
TOPSIS Scor 0.072 0.509 0.388 0.381 0.249 0.813 0.708 0.151 0.643 0.203 0.473
e
Rank 11 4 6 7 8 1 2 10 3 9 5
ARAS Scor 0.587 0.765 0.709 0.757 0.669 0.912 0.851 0.609 0.811 0.640 0.746
e
Rank 11 4 7 5 8 1 2 10 3 9 6
BORDA Scor 1 36 22 24 13 50 45 4 39 12 29
e
Rank 11 4 7 6 8 1 2 10 3 9 5

According to Table 5, the top three banks with the highest average
financial performance over the analysis period are the conventional banks
belonging to the private sector. Among these, A6 ranked at the top of the ranking
with 50 points. Ranking fourth in the ranking, A2 was the best-performing
Islamic bank. The second-best performance among Islamic banks was achieved
by A4, which ranked sixth in the overall ranking. A4 was followed by A3, which
ranked 7th overall, and A5, which ranked 8th overall. Al ranked last both among
Islamic banks and in the overall ranking. The features that make A2 stand out
among Islamic banks are that it has the highest capital adequacy ratio among all
banks included in the analysis, on an average of six years, and that it has the
lowest level of expenditures to incomes. In the overall ranking, privately owned
banks were found to perform better than publicly owned banks in conventional
banks. This is mainly due to the support provided to businesses through public
banks during the pandemic. Among Islamic banks, there is no public or private
sector distinction in terms of performance ranking. In a general assessment, the
Turkish banking sector appears financially stable, aligning with findings from
studies by Selimler and Karadag (2020), Ozbek et al. (2021), Erben Yavuz
(2023). Moreover, conventional private banks demonstrate strong performance,

619



KAUJEASF 14(28), 2023: 603-623

consistent with Karadag's study (2021). However, Giil and Bektas (2021) placed
public banks in the top positions in their research. Conversely, Calis et al. (2022)
discovered potential financial challenges for participation banks in Turkey,
particularly those with private capital involvement.

As in the general financial system, the largest pillar of the Islamic finance
ecosystem in Turkey is Islamic banking. The institutions, which were called
Special Finance Institutions between 1985 and 2005, gained bank status with the
amendment of the law in 2005. Thus, it has become easier and more meaningful
to compare them with their conventional counterparts in terms of performance-
financial soundness, both in the academic world and in other fields. In this study,
a financial soundness ranking was conducted for a total of 11 banks, six
conventional and five Islamic banks, covering the period 2017-22. According to
the methodology applied, all the banks analyzed were found to be strong in terms
of financial soundness. When the financial soundness ranking of the banks is
analyzed, it is seen that the conventional banks belonging to the private sector
have taken four of the first five places. There is no clear distinction between
private and public Islamic banks in terms of financial soundness. Considering the
MCDM and Borda scores and rankings, it is seen that banks with high financial
soundness performance have a high capital adequacy ratio and high equity-to-
assets ratio, low expenses, and core capital (tier 1) above the threshold value. In
addition, it is observed that banks with low NPLs ratios stand out in ranking. In
future studies, detailed analysis for different periods on the financial soundness
of the banking sector can be conducted, and hybrid models can be used.
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1. GIRIS

Tarih, “ge¢miste olup biten olaylarin yer ve zaman belirtilerek neden
sonug iliskisi icerisinde agiklanmas1” (Karabocek, 2015, s.122) seklinde
tanimlanabilecegi gibi; gegmiste yasanan olaylar1 belgelere dayandirarak sunan,
bir toplumun zamanla gelisme yoniinii ortaya koyan bir bilim dali (Metin, 2017,
s. 1) olarak da tanimlanabilir. Tagkopriilizade Ahmet Efendi ise tarihi:
"Milletlerin hallerini, {lkelerini yani yurtlarini, yasayis ve adetlerini, 6zel
sanatlarini, 6liimlerini, yani yiikselis ve yikilis devrelerini, bunlarin sebep ve
neticelerini, diger milletlerle olan siyasi, askeri, iktisadi miinasebetlerini ve buna
benzer bilgileri bildiren, anlatan ilimdir. Mevzuu, gecmiste olan Onemli
olaylardir. Maksadi, gegmiste olan olaylar1 6grenmektir. Faydas1 Ogrenilen,
okunulan o tarihi olaylardan ders ve ibret almaktir” (Safran, 2010, s. 18) seklinde
tanimlamustir. Bilim, insanlar tarafindan olusturulan kiiltiirel bir mirastir. Bilim
tarihi, zaman i¢inde olusturulan bu kiiltiirel miras ile ilgilenir. Bilim, olaylara
tarihsel agidan bakmaz o donem de yasananlart o donemin sartlarma gore
degerlendirir. Bilginin nasil gelistigini gosterir. Bunu gosterirken de farkli
milletlerin ve medeniyetlerin katkilarin1 da belirtir. Her milletin kendine ait bir
tarihi oldugu gibi bilim alanindaki gelismeler de ortak bir tarih kiltiriinin
mirasidir (Simsek, 2011, ss. 116-117). Bilim tarihi bir seyin nasil ortaya ¢iktigini,
nasil gelistigini, kimlerin katkida bulundugunu da arastirmaktadir (Fazlioglu,
2004, s. 11).

Sosyal bilimler alaninda yer alan muhasebe tarihi; muhasebe biliminin
dogusunu, gelisimini, hangi milletler ve Kkiiltlirlerden etkilendigini
arastirmaktadir. Muhasebe biliminin insanoglunun varolusu kadar eski oldugunu
kabul edilmekle birlikte papiriisler, kil tabletler, mermer levhalar ve pismis
tuglalar {izerine yazilan kayitlar muhasebenin milattan once kullanildiginm
gostermektedir (Doélen, Rimaz & Ayanoglu, 2022, s. 331). Zaman icerisinde
gelisen muhasebe bilimi giiniimiizde ¢ift tarafli kayit sistemini kullanmaktadir.
Bu alandaki yenilikler arastirmacilar tarafindan gelistirilmekte ve takip
edilmektedir. Arastirmacilarin bu alandaki ¢aligmalar takip etmesi, kendilerine
yeni ¢aligma alanlar1 olusturabilmeleri i¢in muhasebe bilimindeki ¢aligmalarin
analizinin yapilmasi onlara katki saglayacaktir. Yapilan analizler son yillarda
bibliyometrik analiz tizerinde yogunlasmaktadir. Bibliyometrik analiz blyuk
hacimli verileri anlamlandirarak arasgtirilan alan ile ilgili iiretilmis yayinlar
arasindaki iligkileri ortaya koyabilmek, yeni arastirma konular1 belirlemek ve
alanda saglam temeller olusturmak acisindan yararhdir. Ozellikle tek bir
noktadan genel bir bakis agis1 olustururarak, alandaki bosluklar1 doldurabilmek,
yeni fikirler tiiretmek bibliyometrik analizlerin sagladigi katkilardir.
Bibliyometrik analizler akademisyenler tarafindan makale ve dergilerin
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performanslarimi  gorebilmek, isbirligi aglarimi ortaya ¢ikararak alandaki
egilimleri kesfedebilmek gibi amaglarla kullanilmaktadir (Donthu, 2021, s. 285).

Bu arastirmada muhasebe tarihi alaninda en fazla yayin yapan (en etkili)
dergi belirlenerek dergideki caligmalarin hangi konulardan olustugu, yaymlarin
ne kadar atif aldigi, yapilan ¢alismalarin hangi konu basliklar cercevesinde
yogunlastiginin ortaya konularak s6z konusu alanda calisma yapacak olanlara
fikir vermesi amaglanmistir. Yayin sayilarina ve Bradford analizi sonuglarina
gore Accounting History Dergisinin muhasebe tarihi alaninda 6ne ¢ikan bir dergi
oldugu belirlenmistir. Calisgmada Accounting History Dergisi segilerek, derginin
zaman igerisindeki gelisimi bibliyometrik analiz ile incelenmistir. Calismada
muhasebe tarihi {izerine literatiir taramasi yapildiktan sonra Scopus veri
tabanindan elde edilen veriler incelenerek, Accounting History Dergisi se¢ilmis
ve dergiye ait veriler bibliyometrik analiz programlar1 olan Voswiever ve
Bibliometrix kullanilarak analiz edilmistir.

2. LITERATUR TARAMASI

Ulusal ve uluslararas: literatiirde muhasebe alaninda bibliyometrik
calismalar incelendiginde spesifik dergiler {izerinde yapilan bibliyometrik
yayinlara siklikla rastlanmaktadir.

Just, Schéaffer ve Meyer (2009); Accounting, Organizations and Society
(AOS), Contemporary Accounting Research (CAR), Journal of Accounting and
Economics (JAE), Journal of Accounting Research (JAR) ve The Accounting
Review (TAR) bes akademik muhasebe dergisinde 1990 yilindan 2007 yilina
kadar yayinlanan muhasebe arastirmalarinin entelektiiel yapisini incelemislerdir.
Calisma sonucunda en ¢ok alinti yapilan monografilerin ya teorik ya da
istatistiksel analiz i¢in rehber kitaplar oldugu, ayrica en ¢ok alinti yapilan
makalenin muhasebe disiplini digindan teknik bir makale oldugu goriilmiistiir.
Yazarlar, makalelerin ¢ogunun ekonomi ve finans literatiiriindeki teorilerin
niceliksel analiz teknikleri kullanilarak test edilmesiyle ilgili oldugunu tespit
etmislerdir. Ortak alint1 analizinde son yillarda yogunlugun arttig1, bilgi gruplar
arasindaki tartigmanin daha odakli hale geldigini ve daha yiiksek derecede
degisim ve iletisimin gerceklestigini, bu durumun da muhtemelen muhasebenin
arastirma giindemindeki degisimlerin ve etkin piyasa hipotezini test etmek icin
niceliksel analiz tekniklerine devam eden yogunlagsmanin bir sonucu
olabilecegini vurgulamiglardir. Yazarlar onde gelen muhasebe dergilerinde
gbzlenen bilgi aktariminin ve degisimin giderek daha fazla tek bir semsiye altinda
gerceklestigini belirtmislerdir.

Chiu, Liu, Muehlmann ve Baldwin (2019) muhasebe bilgi sistemleri
(AIS) alaninda yayin yapan dergilere bibliyometrik analiz gergeklestirmislerdir.
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2004'ten 2016'ya kadar arastirma 6zelliklerinin zaman iginde nasil degistigi ve
yalnizca gelisen teknoloji arastirmalar incelendiginde degisimin nasil oldugu
arastirilmigtir. Arastirmada incelen muhasebe bilgi sistemi dergileri sunlardir:
Journal of Information Systems (JIS), International Journal of Accounting
Information ~ Systems (IJAIS), Journal of Emerging Technologies in
Accounting (JETA), International Journal of Digital Accounting
Research (IJDAR), Accounting Information Systems Educator Journal (AISEJ)
and Intelligent Systems in Accounting, Finance and Management (ISAFM).
Sonuglar, s6z konusu dergilerin tek bir odak noktasina sahip olmadigini,
yayinladiklar1 makalelerin kapsamina gore cesitlendiklerini gostermektedir.
ISAFM'deki tim muhasebe makalelerinin gelisen teknolojilere degindigi ve onu
JETA (%73,8), IIDAR (%54,6), IJAIS (%40,0) ve JIS (%30,5) takip ettigi
gorlilmistlir. Ayrica ¢alismada denetim (%41,6) ve finans (%28.,5) en ¢ok
arastirilan iki alan oldugu tespit edilmistir.

Kumar, Marrone, Liu ve Pandey (2020), calismalarinda International
Journal of Accounting Information Systems (Uluslararas1 Muhasebe Bilgi
Sistemleri Dergisi) (IJAIS) de yayimlanan makalelerin geriye doniik 20 yilin
bibliyometrik analizini yapmiglardir. Bulgularina gore dergideki yayinlara
yapilan atiflarda tutarli bir artis oldugunu, Amerika Birlesik Devletleri
kurumlarina bagli yazarlarin agirhikli olarak dergideki yaymnlara katkida
bulundugunu, Avustralya kurumlarinin da dergi i¢in en iiretken kurumlar
arasinda yer aldigini, derginin yillar boyunca takip ettigi en baskin temalarin;
muhasebe bilgi teknolojisi, gelismekte olan teknolojiler, teknolojilerin giivence
ve kurumsal agiklamalara uygulanmasi ile ilgili oldugu sonucuna varmislardir.

Pattnaik, Kumar ve Burton (2021), ¢alismalarinda 1991-2020 arasinda
Australian Accounting Review (AAR) de yayimlanan makaleleri arastirmiglardir.
Aragtirma sonuglarina gore; AAR'!n akademik katkilarinin ilgili donemde yillik
bazda %17.01 ve akademik etki diizeyinin %20.21 arttigini, baslangicta 11 olan
yazar sayilarinin, 2020'de 969 kisiye ¢ikarak yilda %16.10 arttigini, baslangicta
onemli bir bolgesel kaynak olarak ortaya c¢ikan AAR’in 44 farkli iilkeden
saglanan katkilarla uluslararasi {ine sahip bir akademik kurulus haline geldigini,
dergide One ¢ikan temalar arasinda entegre raporlama, kurumsal sosyal
sorumluluk, yatirimci korumasi ve kapsamli gelirin yer aldigini tespit etmislerdir.

Hassan, Alshater, Mumu, Sarea ve Azad (2021), Islamic Accounting and
Business Research (JIABR) dergisine Nisan 2010- Haziran 2020 yillar1 arasi i¢in
bibliyometrik analiz yapmiglardir. Arastirma sonuglaria gore, derginin son 10
yildaki yayinlarinin bes arastirma akisina odaklanacak sekilde 6zetlenebilecegini
ortaya koymuslardir (1) Farkli Islami finansal araclar i¢in sosyo-ekonomik
anlay1s, (2) Cagdas Islami muhasebe, (3) Ser'i uyumlu sermaye piyasasi, (4)
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Kurumsal sosyal sorumluluk ve etik agiklama ve (5) Islami finans kurumlarinda
kurumsal yonetim.

Najaf, Atayah ve Devi (2022), Journal of Accounting in Emerging
Economies (JAEE) dergisini inceleyerek dergi performansini  dlgmeye
calismiglardir. Dergide 6ne ¢ikan konular belirleyerek yazar katkisi ile alintilara
iligkin bilgiler saglamak amaciyla bibliyometrik analiz yapmislardir. Caligmalar
2011-2018 yillar1 arasin1 kapsamaktadir. Derginin yillik bilylime oran1 %14,47
olarak gormiislerdir. Toplam yayinlar1 incelendiginde Malezya’nin en cok
katkida bulunan iilke, atiflarda en biiyiikk katkiy1r saglayanin ABD oldugunu,
icerik analizi sonucunda belirlenen ana temalarin ise IFRS ve kazang kalitesi;
yolsuzluk ve muhasebenin ifsa edilmesi; gelismekte olan ekonomilerde IFRS ve
denetim kalitesi; mali raporlama ve kazang yonetimi; kurumsal yonetim; sahiplik
yapisi ve firma performansi oldugunu tespit etmislerdir.

Ozbek ve Badem (2018), yapmus olduklar1 bibliyometrik analizde
Muhasebe ve Vergi Uygulamalar1 Dergisi'ni incelemislerdir. Arastirmada 2008 —
2017 yillar1 arasinda yayimlanan 149 calismayi; cinsiyet, en ¢ok yayin yapan
yazar, yazar unvanlari, yazar adresleri, yazar verimlilikleri, sayfa sayisi, anahtar
kelime sayisi, yazar sayisi, en ¢ok kullanmilan JEL kodu ve kaynak sayisi
yoniinden incelemiglerdir. Derginin 10 yilda yaymlanan makalelerinin %73 ’ii
erkek yazarlar, Gazi Universitesi, en ¢ok yayim génderen kurum, en fazla yaymn
yapan yazarlarin unvani dogenttir. Kuramsal ¢aligma oran1 %68, ortalama makale
sayfa sayis1 21.58, ortalama 22 kaynak ve %44,9’u tek yazarlidir. En ¢ok
caligilan konu ise muhasebe standartlaridir.

Hotamisli ve Eren (2014), bibliyometrik analizle Muhasebe ve
Finansman Dergisi’ni  incelemislerdir. Calisma  2005-2013  yillarim
kapsamaktadir. Arastirma sonucunda yapilan calismalarin finansal piyasalar,
kamu ekonomisi ve finansal performans iizerinde yogunlasti§i; Marmara
Universitesi, Trakya Universitesi ve Istanbul Universitesi’nin en fazla yapan
kurumlar oldugunu tespit etmislerdir.

Muhasebe tarihi aragtirmalar1 iizerine yapilan bibliyometrik caligsmalar
incelendiginde bu alanda yayinlarin daha kisith oldugu goriilmiistiir.

Apak, Erol ve Oztiirk (2016), Muhasebe ve Finans Tarihi Arastirmalar
Dergisinde  yayinlanan  ¢aligmalara  iliskin  bibliyometrik  analiz
gerceklestirmiglerdir. Calismada Temmuz 2011- Ocak 2016 yil arahig
incelemigtir. 107 makale degerlendirilmis, en fazla yayin yapan iiniversitelerin
Marmara, Dokuz Eyliil, Canakkale Onsekiz Mart, Trakya, Istanbul oldugu,
Madrid ve Fransa Universitelerinin de yabanci iiniversiteler olarak en fazla yaymn
ile dergide yer aldiklarini, makale bagina diisen ortalama yazar sayisinin 1.73
oldugunu tespit etmislerdir. Caligmada dergide %75 kavramsal, %25 ise ampirik
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calismanin yer aldigini1 ve toplam yazilan makalelerin 29 unun yabanci, 71’inin
ise Tiirk yazarlar tarafindan yazildigini belirtmislerdir.

3. YONTEM

Bu ¢alismada bibliyometrik analiz yontemi kullanilmistir. Bibliyometrik
arastirma, belirli bir alandaki akademik arastirmalara genel bir bakis sunan ve
makalelerde, atiflarda, yazarlarda, anahtar sozciiklerde ve kurumlardaki temel
egilimleri belirleyen bir arastirma seklidir (Martinez-Lopez, Merigo, Valenzuela-
Fernandez, & Nicolas, 2018; Srisusilawati, Rusydiana, Sanrego & Tubastuvi
2021). Sosyal bilimler alaninda genis bir veri kaynagina sahip olmasindan dolay1
arastirmada Scopus veri tabani secilmistir. ilk olarak Scopus veri tabaninda
“Accounting History” (muhasebe tarihi) anahtar kelimesi aranmistir. Yapilan
arama sonucu incelendiginde Accounting History Dergisi’nin muhasebe tarihi
alaninda yayin yapan dergiler igerisinde en ¢ok sayida dokiimana (174) sahip
oldugu tespit edilmistir. Daha Once yapilan literatiir incelemesi neticesinde
muhasebe tarihi alaninda dergi bazli bibliyometrik ¢alismalarin kisith sayida
olmasi nedeniyle calisma Accounting History Dergisi ile smirlandirilmistir.
Scopus veri tabaninda Accounting History Dergisi’nde yayimlanan c¢alismalar
08.06.2023 tarihinde Accounting History Dergisi’'ne ait 1032-3732 ISSN
numarasi ile 1996-2022 yil aralig1 segilerek aranmistir. Scopus veri tabaninda
arama yapilirken;

ISSN (1032-3732) AND (EXCLUDE (PUBYEAR, 2023)) AND (LIMIT-
TO (DOCTYPE, "ar") ) parametresi kullanilmistir.

Arama “2022” yilina kadar yapilan ¢aligmalar ile sinirlandirilmig ve 605
adet ¢aligmaya ulasilmistir. Makale ile sinirlandirilan arama sonucunda 467 veri
elde edilmistir.

Bibliyometrik analizlerin performans analizi ve bilimsel haritalama
seklinde iki ana kullanim1 bulunmaktadir (Cobo, Lopez-Herrera, Herrera-Viedma
& Herrera, 2011). Performans analizlerinin amaci kisilerin ve kurumlarin
arastirma ile yayin performansini degerlendirmektir. Bilim haritalama, ortak atif,
ortak kelime analizi gibi analizlerle alanin yapisini ve dinamiklerini tespit etmeyi
amaglamaktadir (Zupic & Cater, 2015: s.431). Elde edilen verilere bibliyometrik
analiz kapsaminda performans ve haritalama analizi yapilmistir ve mevcut
literatiir g6z 6niinde bulundurularak asagidaki sorulara cevaplar aranmaktadir:

1. Muhasebe Tarihi alaninda 6ne ¢ikan dergiler hangileridir?
2. Accounting History Dergisi’nin performans verileri nasildir?

2.1. Accounting History Dergisi’'nde ka¢ makale yayimmlanmis ve

bunlarin yillara gore dagilimi nasildir?
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2.2. Accounting History Dergisi’'nde en ¢ok hangi makaleler atif
almaktadir?

2.3. Accounting History Dergisi’nde en ¢ok yayin yapan ve en ¢ok atif
alan yazarlar, universiteler ve ulkeler hangileridir?

2.4. Accounting History Dergisi'nde yaygin olarak kullanilan
temalar/anahtar kelimeler nelerdir?

3. Accounting History Dergisi’nde yer alan makalelere iliskin igbirlikleri
nasildir?

3.1. Accounting History Dergisi'nde en ¢ok birliktelik olusturan
kelimeler, yillara gore iliskileri, kavramlarin gelisim ve etkilesimi
nasildir?

3.2. Accounting History Dergisi’nde en ¢ok ortak atif alan yazarlar
kimlerdir?

3.3. Accounting History Dergisi’nde en ¢ok isbirligi yapan yazarlar
kimlerdir?

3.4. Accounting History Dergisi’nde en c¢ok isbirligi hangi {ilkeler
arasindadir?

Calismada bibliyometrik analiz amactyla olusturulan R bibliyometrix

(Aria & Cuccurullo, 2017) yazilim1 ve Vosviewer (Van Eck & Waltman; 2017)
yazilimi kullanilmistir. Calismadaki bulgular Biblioshiny uygulamasindan ve
Vosviewer yazilimindan elde edilmistir.

4. BULGULAR

Calismanin bu kisminda dncelikle “muhasebe tarihi” alanindaki dergilere
iligkin bulgulara deginilerek, Accounting History Dergisi’nin se¢ilme sebebi
aciklanmistir. Daha sonra Accounting History Dergisi’nde yayimlanan
makalelerle ilgili olarak performans analizi ve bilimsel haritalama yapilarak,
arastirma sorular1 cevaplanmistir.

4.1. Muhasebe Tarihi Alalmndaki Dergilere iliskin Bulgular

Muhasebe tarihi ile ilgili makaleleri belirlemek i¢in Scopus veri tabaninda
“Accounting History” kelimesi anahtar kelime olarak secilerek tarih
sinirlandirmast  yapilmadan arama yapilmigtir. Muhasebe tarihi {izerine
calismalar yapan dergiler bibliometrix programinda analiz edilmistir. Analize
sadece Ingilizce yayin yapan dergiler eklenmistir.
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ACCOUNTING HISTORY °

ACCOUNTING HISTORIANS JOURNAL —e
ACCOUNTING, AUDITING AND ACCOUNTABILITY JOURNAL 4@
ACCOUNTING HISTORY REVIEW 4@

CRITICAL PERSPECTIVES ON ACCOUNTING —

Dergiler

ACCOUNTING, AUDITING & ACCOUNTABILITY JOURNAL —_—

ABACUS

ACCOUNTING, ORGANIZATIONS AND SOCIETY —
ACCOUNTING AND BUSINESS RESEARCH m—

ACCOUNTING, BUSINESS AND FINANCIAL HISTORY —

50 o 100
Dékiiman Sayist

Sekil 1: Yayin Sayisina Gore 11k 10 Dergi

Scopus veri tabaninda yer alan muhasebe tarihi iizerine yayinlar igeren
ilk 10 dergi Sekil 1’de gosterilmektedir. Accounting History Dergisi yayin sayisi
bakimindan bu siralamada ilk sirada yer almaktadir. Derginin etki giiciinii
gorebilmek amaciyla verilere Bradford analizi yapilmistir. Incelenen veri
tabaninda yer alan ve 6ne ¢ikan ¢ekirdek dergileri gorebilmek amaciyla yapilan
Bradford analizine dair sonuglar Tablo 1°de gosterilmektedir.

Tablo 1: Bradford Yasasina Gore Temel Kaynaklar

Kaynak g
S
LL o N
Accounting History 174 174 Zonel
Accounting Historians Journal 63 237 Zone?2
Accounting, Auditing And Accountability Journal 37 274 Zone?2
Accounting History Review 31 305 Zone?2

Critical Perspectives On Accounting
Accounting, Auditing & Accountability Journal
Abacus

23 328 Zone?2
21 349 Zone?2
17 366 Zone3
Accounting, Organizations And Society 13 379 Zone3
Accounting And Business Research 11 390 Zone3d
Accounting, Business And Financial History 10 10 400 Zone3

Kisaltmalar: Rank=sira, Freq=frekans, CumFreq=kiimiilatif frekans, Zone=¢ekirdek
Kaynak: Tablo Bibliometrix programi araciligiyla yazarlar tarafindan olusturulmustur.

© o~ o o~ w o e |Rank
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Samuel C. Bradford tarafindan gelistirilen Bradford yasasi belirli bir
konu ile ilgili belgelerin matematiksel bir igleve gore dagildigini, boylece bir
konu ile ilgili makalelerdeki artisin, dergi/bilgi kaynaklarinin sayisinda da bir
artig gerektirecegini belirtmektedir (Sangam, 2015: s. 2). Bradford yasasi, ilgili
alanda yayimlanan dergilerin hangilerinin ¢ekirdek grup dergi oldugunu tespit
etmede kullanilmaktadir. Yasa dergileri ii¢c gruba bélmekte ve ¢ekirdek grup olan
ilk grubun o konu ile ilgili makalelerin tigte birini ig¢erdigini belirtmektedir
(Garfield, 1980).

Tablo1’de goriildiigii tizere Accounting History Dergisi Bradford
yasasina gore yapilan analizde 1. Cekirdek grup olarak en tiretken dergi ¢cikmistir.

\ |

Core
pources

Makaleler

Sekil 2: Bradford Yasasina Gore Dergilerin Dagilim Grafigi

Sekil 2, Bradford yasasina gore dergilerin dagilm grafigini
gostermektedir. Dagilim grafigi de incelendiginde Accounting History Dergisi
muhasebe tarihi alaninda yayin yapan dergiler icerisinde tek basina bir ¢ekirdek
grubu olusturmaktadir. Derginin tek basina muhasebe tarihi alaninda bir ¢ekirdek
grup olarak ¢ikmasi nedeniyle derginin séz konusu alanda en etkili dergi
oldugunu soyleyebiliriz.
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Tablo 2: Kaynaklarin Yerel Etkisi
x X X

5 3 3 P2 5
£ c c <,
EI Ul El E
Dergiler
Accounting History 26 36 0.929 2332 174 1996
Critical I_Derspectlves On 17 23 0.586 729 23 1995
Accounting
Accounting, Auditing And 15 27 0833 754 37 2006

Accountability Journal
Accounting Historians Journal 14 25 0.298 744 63 1977
Accounting, Auditing &
Accountability Journal
Accounting, Orgamizations And

14 21 0.4 595 21 1989

12 13 0.364 1426 13 1991

Society

Abacus 10 17 0.169 520 17 1965
Accounting History Review 9 13 0.692 212 31 2011
Accounting And Business 8 1 0.205 290 11 1985
Research

Accounting, Business And 8 10 0.381 146 10 2003

Financial History
Kisaltmalar TC: Toplam Atif; NP: Yayin Sayisy; PY_start: ilk Yaym Yih
Kaynak: Tablo Bibliometrix programi araciligiyla yazarlar tarafindan olusturulmustur.

Kaynak etkisinin incelendigi Tablo 2’ye bakildiginda Accounting History
etki degeri en yiiksek dergi olarak belirlenmistir. Index siralamasinda h index 26,
g indeks 36 ve m indeks 0.929 oldugu goriilmektedir. Accounting History 2332
toplam atif sayisi ile en ¢ok atif alan dergidir.

Tim bu veriler degerlendirilerek muhasebe tarihi alaninda 6ne ¢ikan
derginin Accounting History oldugu belirlenmistir. Accounting History Dergisi
1996 yilindan giiniimiize muhasebenin tarihsel gelisimi lizerine aragtirmalarin yer
aldig1 uluslararasi hakemli bir dergidir
(https://journals.sagepub.com/description/ACH Erigim tarihi:03.06.2023). Dergi
uluslararast yayin yapan Avustralya ve Yeni Zelanda Muhasebe ve Finans
Dernegi’nin resmi dergisidir. Calismada bu dogrultuda Accounting History
Dergisi’nde yer alan yayinlar, atiflar ve bilgi kaynaklart 1996-2022 yillari igin
analiz edilmistir.

4.2. Accounting History Dergisi Performans Analizi

Calismada Accounting History Dergisi’ne iligkin performans analizi
yapabilmek amaciyla dergiye iligskin genel veriler, yayinlanan makale sayilari ve
zaman ic¢inde gostermis olduklar1 gelisim, en ¢ok atif alan makaleler, en iiretken
yazarlar ile yillik toplam atiflari, en verimli {iniversiteler, en ¢ok atif yapilan
tilkeler, en alakali anahtar kelimeleri (Gaviria-Marin, Merigo, & Popa, 2018)
iceren gesitli bilimsel veriler kullanilmigtir. Dergiye iliskin genel bilgiler Tablo

634



KAUIIBFD 14(28), 2023: 624-661

3’te gosterilmistir. .
Tablo 3: Accounting History Dergisi’ne Iliskin Genel Bulgular

Aciklama Sonuclar
Zaman Aralig 1996:2022
Makale 467
Bagyazi 87
Kitap Degerlendirmesi 17
Not 15
Bildiri 14
Erratum* 5
Yillik biiylime oran1 % 4,46
Dokiiman basina ortalama atif sayist 114
Referanslar 29669
Yazarlarin Anahtar Kelimeleri 1490
Yazarlar 559
Tek yazarli yayinlar 143
Yayin bagina es yazarlar 1.85
Uluslararasi ortak yazarliklar % 13.28

* Erratum: Diizeltme yapilan dergi sayilari
Kaynak: Tablo Bibliometrix programi araciligiyla yazarlar tarafindan olusturulmustur.

Accounting History Dergisi’ne iliskin Scopus veri tabaninda yapilan
1996-2022 yillar1 arasindaki yayimlara iligkin aramada 605 adet calismaya
ulagtlmistir. Bu ¢aligmalarin 467 adedinin makale oldugu goriilmektedir. 2022
yilina kadar toplam 559 yazarin yer aldig1 dergide tek yazarli yayin sayis1 143,
yaym basina ortak yazar orani 1.85 ve uluslararasi ortak yazarliklarin %13,28
oldugu gorilmiistiir. Derginin yillik bliylime oranmi1 %4,46’dir. Toplam 29669
kaynaktan yararlanildigi belirlenmistir.

4.2.1. Yillara gore bilimsel iiretim
1996 yilindan 2022 yilina kadar olan ve bibliyometrik analizle islenen
temalara gore derginin yillik bilimsel {iretim grafigi Sekil 3’ de gosterilmistir.
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Makale

Yil

Sekil 3: Yillara Gore Bilimsel Uretim

Derginin yillar i¢indeki yayimlamis oldugu makale sayilarinin artig
gosterdigi Sekil 3’de goriilmektedir. 2009 yilinda bir 6nceki yil yayin sayisina
gore yaklasik %35’lik bir azalma olmasina ragmen, sonraki yillarda dergide
yayimlanan makale sayilar1 yiilkselmeye devam etmistir. En ¢ok yayin yapilan yil
28 yaym ile 2022°dir. Muhasebe tarihi iizerine yapilan calismalarin artis
gostermesi, alana iligkin ilgini de arttiginin bir gostergesi olabilir.

4.2.2. Yillik toplam atif sayisi

Bibliyometrik calismalarda yapilan atif incelemeleri bir etki olgiisii
olarak kullanilmaktadir. Atif analizini arastirilan alanda en g¢ok atif yapilan
calismalarin, yazarlarin veya dergilerin listesi olusturmaktadir. Yazarlarin
calismalari i¢in 6nemli bulduklar1 belgelerden atif yaptiklar1 varsayimina dayali
olarak, bir makaleye yogun bir sekilde atifta bulunuluyorsa, o makale énemli
kabul edilmektedir (Zupic & Cater, 2015:431).
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Tablo 4: Yillik Toplam Atif Sayisi

Yil MeanTCperArt N MeanTCperYear Citable Years
1996 27.11 9 0.97 28
1997 11.55 11 0.43 27
1998 16 9 0.62 26
1999 22.44 9 0.90 25
2000 14.36 11 0.60 24
2001 13.75 8 0.60 23
2002 17.64 11 0.80 22
2003 8.92 12 0.42 21
2004 214 15 1.07 20
2005 14.07 14 0.74 19
2006 19 18 1.06 18
2007 16.73 15 0.98 17
2008 17.29 17 1.08 16
2009 15.09 11 1.01 15
2010 14.16 19 1.01 14
2011 24.55 20 1.89 13
2012 14.39 18 1.20 12
2013 8 24 0.73 11
2014 11.5 22 1.15 10
2015 9 22 1.00 9
2016 8.67 21 1.08 8
2017 7.32 22 1.05 7
2018 6.36 22 1.06 6
2019 5.88 25 1.18 5
2020 3.22 27 0.80 4
2021 2.93 27 0.98 3
2022 0.39 28 0.20 2

Kisaltmalar: N=Yayin Sayisi, MeanTCperArt=Makale bagma ortalama toplam atif,
MeanTCper Year: Yillik ortalama toplam atif, CitableYears: Atif yapilabilen Yillar
Kaynak: Tablo Bibliometrix programi araciligiyla yazarlar tarafindan olusturulmustur.

Tablo 4’de goriildiigi lizere dergi 1996 yilinda 9 makale yayimlamaistir.
1996 yilina ait dergi yillik ortalama 0.97 atif almigtir. Toplamda ise 27.11 atif
almistir. Makale basina ortalama atif ile yillik ortalama atif sayilari agisindan en
verimli y11 2011 yilidir. 2011 yilinda dergi ortalama 1.89 atif almstir.
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4.2.3. Enilgili yazarlar

Calismada yazarlarin bilimsel {iiretimlerini gorebilmek amaciyla veri
setinde yer alan yazarlar yayin sayilari, yillara gore tiretimleri ve etki degerleri
belirlenmistir.

Accounting History Dergisi’nde yazilmis makale sayisi basina en ilgili
yazarlar Sekil 4’te gosterilmistir. 1996-2022 yillar1 arasinda en ¢ok yayin yapan
yazar kategorisinde yer alan ilk 10 yazarin gosterildigi tabloya gore Carnegie GD
ve Gomes D, 9 makale ile en ¢ok yayin yapan yazarlar olarak goriilmiistiir.
Foreman P. ve Rodrigues L.L. ise 8 makale ile dergide yer almislardir.

CARNEGIE GD
GOMES D

FOREMAN P °

RODRIGUES LL

ANTONELLT V

Yazarlar

BAKER CR

MALTEY ]

TYSON TN

BURROWS GH

MCKINSTRY 5

o0 = Belge Sayis1™”

Sekil 4: Yayn Sayilarina Gore Yazarlar
En iiretken 20 yazarin zaman iginde yapmis olduklari yayinlar Sekil 5°te
gosterilmistir. Her satir, ilgili yazarin zaman c¢izelgesini temsil etmektedir.

Diigme biiyiikliigii, belge sayisiyla orantilidir. Renk yogunlugu ise yillik toplam
atiflarla orantilidir.
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CARNEGIE GD- »
GOMES D-
FOREMAN P-
RODRIGUES LL-
ANTONELLT V-
BAKER CR-
MALTBY 1- 4 .

BURROWS GH-
MCKINSTRY 5
PARKER RH-
CORDERY CI-

k:
]
>

FLEISCHMAN RK- » - - ]

FLESHER DL-
LEVANT Y-
MARAN L-
SANGSTER A-
SARGIACOMO M-
WEST B-
ZIMNOVITCH H-

1996
1998 4
2000
2002 4
2004

TYSONTN- @l - e

2006 4

2008

2010 o

e

2012 4

Yil

2014 4

2016

Sekil 5: Yazarlarin Zaman I¢inde Uretimi

2018 o

2020 -

2022

Yillara gore yazarlarin ¢alismalarini ve aldiklar atiflar1 gosteren Sekil 5
incelendiginde, Gomes D. 2011 yilinda yapmis oldugu calismalar ve almis
oldugu yillik toplam atiflar ile 6ne ¢ikmaktadir. Gomes D., 2011 yilinda 9.38
toplam yillik atifla 2011 yilinda “Does Accounting History Matter?” ve
“Accounting and Accountability In Local Government: Contributions From
Accounting History Research” baslikli iki ¢alisma yayimlamaistir.

Tablo 5: Yazarlarin Yerel Etkisi

Sira  Yazar h index g index m index TC NP PY start
1 Carnegie G.D. 7 9 0.259 175 9 1997
2 Gomes D. 7 9 0.35 269 9 2004
3 Rodrigues L.L. 7 8 0.35 151 8 2004
4 Tyson T.N. 7 7 0.25 238 7 1996
5 Maltby J. 6 7 0.231 134 7 1998
6 Antonelli V. 5 6 0.333 45 7 2009
7 Baker C.R. 5 7 0385 73 7 2011
8 Burrows G.H. 5 6 02 55 6 1999
9 Fleischman R.K. 5 5 0.179 210 5 1996
10 Sargiacomo M. 5 5 0.278 165 5 2006

Kisaltmalar: TC=Toplam Atif, NP= Yayn Sayisi, PY_start= {Ik Yaym Yil

Kaynak: Tablo Bibliometrix programi aracihigiyla yazarlar tarafindan olusturulmustur.
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Veri seti igerisinde yer alan yazarlarin yerel etki degerleri Tablo 5’de
gosterilmistir. Tablo 5, Accounting History Dergisi’nde yayin yapan yazarlarin
etki degerleri, almis olduklar1 toplam atiflari, yayin sayilar1 ve dergide ilk
yayimnlarint  hangi yil yaptiklari, h _index degerleri referans alinarak
siralamaktadir. Buna gore h_index degerleri en yiiksek olan yazarlar Carnegie
G.D., Gomes D., Rodrigues L.L. ve Tyson T.N.’dir.

DEAKIN UNIVERSITY e

RMIT UNIVERSITY

UNIVERSITY OF WOLLONGONG

VICTORIA UNIVERSITY OF WELLINGTON

% UNIVERSIDAD PABLO DE OLAVIDE e
g
3 UNIVERSITY OF MINHO
CA' FOSCART UNIVERSITY OF VENICE 2]
UNIVERSITY OF VERONA @
YORK UNIVERSITY i1]

FEDERATION UNIVERSITY AUSTRALIA

0 5 10 Makaleler 15 20

Sekil 6: Yazarlarin Baglantili Oldugu Kuruluslar

Calismaya iliskin veri tabaninda yer alan makalelerin yazarlarinin
baglantili olduklar1 kurumlar incelendiginde; Deakin University 22 ve Rmit
University, University of Wollongong, Victoria University of Wellington 21
yazar ile yer almaktadir.

4.2.4. Diinya ¢apinda en ¢ok atifta bulunulan makaleler

Scopus veri tabanindan alinan veriler dogrultusunda dergide yaymlanmis
diinya ¢apinda en ¢ok atifta bulunulan makaleler Tablo 6’da gosterilmistir.
Bibliyometrik analiz sonucu en c¢ok atif alan makale Parker L. D. (1999)
tarafindan yazilan “Historiography for the New Millennium: Adventures in
Accounting and Management” baghkli makalesidir. Carmona S (2004),
tarafindan yazilan “Accounting History Research and Its Diffusion in an
International Context” isimli makale bir diger en ¢ok atif alan makale olarak
belirlenmistir.
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Tablo 6: Diinya Capinda En Cok Atif Alan Makaleler

Yazar Yil Makale Dergi TC TC
per
year
Parker L.D. 1999 Historiography for the new Accounting 105 4.2
millennium: adventures in History
accounting and management
CarmonaS. 2004 Accounting history researchand  Accounting 103  5.15
its diffusion in an international History
context
Fleischman 1996 A theoretical primer for Accounting 71 254
R.K. evaluating and conducting History
historical research in accounting
Gomes D. 2011 Does accounting history matter? ~ Accounting 68  5.23
History
West B.P. 1996 The professionalisation of Accounting 61  2.18
accounting: A review of recent History
historical research and its
implications
Gomes D. 2008 The interplay of conceptions of Accounting 57  3.56
accounting and schools of History
thought in accounting history
Fleischman 2004 Monetising human life: slave Accounting 57  2.85
R.K. valuations on US and British History
West Indian plantations
Sargiacomo 2011 Accounting and accountability in ~ Accounting 54  4.15
M. local government: Contributions  History
from accounting history research
Sargiacomo 2009 Accounting for the “good Accounting 51  3.40
M. administration of justice”: The History
Farnese State of Abruzzo in the
sixteenth century
Fleischman 2000 The interface of race and Accounting 50  2.08
R.K. accounting: the case of Hawaiian  History
sugar plantations. 1835-1920
YaylaH.E. 2011 Operating regimes of the Accounting 49  3.77
government: Accounting and History

accountability changes in the
Sultan Sileyman Wagf of the
Ottoman Empire (The 1826
Experience)
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Parker R.H.

Christensen
M.

Bisman
J.E.

Gaffikin M.

Williams
B.

Richardson
Al

Emery M.

Walker
S.P.

Cordery C.

2005

2002

2012

2011

2006

2008

2002

1996

2015

Naming and branding:
accountants and accountancy
bodies in the British Empire and
Commonwealth, 1853-2003
Accrual accounting in the public
sector: the case of the New South
Wales government

Surveying the landscape: The
first 15 years of Accounting
History as an international
journal

What is (accounting) history?

The first 10 years of Accounting
History as an international
refereed journal: 1996-2005
Strategies in the development of
accounting history as an
academic discipline

Born at the wrong time? An oral
history of women professional
accountants in New Zealand
The criminal upperworid and the
emergence of a disciplinary code
in the early chartered
accountancy profession
Accounting history and religion:
A review of studies and a
research agenda

Accounting
History

Accounting
History

Accounting
History

Accounting
History
Accounting
History

Accounting
History

Accounting
History

Accounting
History

Accounting
History

49

49

48

45

44

43

41

40

39

2.58

2.23

4.00

3.46

2.44

2.69

1.86

1.43

4.33

Kisaltmalar: TC=toplam atif, TC per year= Yillik ortalama atif
Kaynak: Tablo Bibliometrix programi araciligiyla yazarlar tarafindan olusturulmustur.

En

gok

atif alan makaleler igerik

agisindan

incelenmistir.

“Historiography for the new millennium: adventures in accounting and
management” baslikli makalede Parker (1999), muhasebe ve yonetimde tarih
yazimini ele almis, béylece muhasebe tarihi ile yonetim tarihi arasindaki sinerjiyi
fark etmis ve "gelecekteki arastirma yaklagimlari, ilgili konular ve bu alandaki
arastirmacilar icin firsatlar1" incelemistir. Bu firsatlardan bazilari; tarihsel anlati,
'makro' edebi tarzdaki anlati, muhasebe ve yonetim tarihi igin isletme tarihi
dersleri, elestirel teoriye dayali aragtirma, ortaya ¢ikan sosyal tarih, sozli ve
gorsel tarihin kullanildigi arastirma firsatlaridir.

“Accounting history research and its diffusion in an international
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context” basliklt makalede Carmona (2004), muhasebe tarihi arastirmalarindaki
yayillma kaliplarin1 incelemigtir. Caligma Anglo-Sakson olmayan kurumlarla
baglantili bilim adamlarinin yaptig1 ¢ok sayida muhasebe tarihi arastirmasi
bulundugunu, uluslararast dergilerin bu konuda yayinlar biiyiik 6l¢iide ihmal
ettigini, bazi tarihgiler i¢in bu kadar sinirli uluslararasi goriiniirliigiin {ilkeler
arasinda yayilma sorunlar1 anlamina gelecegini agiklamaktadir.

“A theoretical primer for evaluating and conducting historical research in
accounting” baslikli makale muhasebe tarihi alaninda ¢alismak isteyen
akademisyenlere yonelik yazilmistir. Yazar bir disiplin olarak tarihin bigimsel
teorik yapilarini; tarihin olay, hikdye ve bilme bi¢imi olarak farklilagmasini;
tarihsel gergeklik sorununu ve tarih¢inin 6znelligini tartigirken tarihsel kanitlarin
geemisin yeniden ingasinda oynadigi rolii inceleyerek ve tarihi inga bigimlerini
ve alternatif tarihsel yontemleri tanimlamaktadir (Fleischman, Mills ve Tyson,
1996).

Gomes (2011), “Does accounting history matter?”” baslikli makalesinde
“muhasebe gecmisi 6nemli midir?” sorusuna evet yanitt vermekte ve muhasebe
tarihi arastirmasinin daha 6nemli hale gelmesi icin stratejiler agiklamaktadir.
Yazar bu stratejilerin alanin 6nemi ve alana katkis1 hakkindaki yanlis anlamalarin
giderilmesini saglamak amaciyla bilinen ancak hala devam eden ihtiyacla
basladigini, aragtirmacilarin alan dis1 akademisyenlerle iliski kurmasinin daha
bilgilendirici, ilgi ¢ekici ve tesvik edici olacagimi belirtmektedir.

West (1996), “The professionalisation of accounting: A review of recent
historical research and its implications” basliklt makalesinde tarihsel aragtirmanin
olas1 sonuclarin1 gézden gecirmekte ve degerlendirmektedir. Calisma muhasebe
tarihi alanindaki ¢aligmalarin, muhasebenin sadece gegmisini tanimlamaktan
ziyade, bugilinii ve gelecekteki yoniinii anlamaya yonelik i¢cgdriiler saglama
potansiyeline isaret etmistir. Caligmada muhasebenin mesleki kdkenleri iizerine
daha fazla arastirma yapilmasi tesvik edilmektedir. Onerilen arastirma alanlari
arasinda, profesyonellesme stratejilerinin ve mesleki statiiniin tek tek ilkeler
icinde ve ulusal sinirlar 6tesinde farkli yerlere ne olgiide tasinabildiginin daha
ayrmtili incelenmesi yer almaktadir.

Gomes (2008), “The interplay of conceptions of accounting and schools
of thought in accounting history” baslikli makalesinde literatiir ¢aligmasi yaparak
muhasebe kavramlariin tarihsel muhasebe literatiiriindeki diisiince ekolleriyle
etkilesimini inceleyerek ¢agdas muhasebe arastirmacilari tarafindan benimsenen
muhasebe anlayiglari ile tarihsel muhasebe arastirmacilari tarafindan benimsenen
diisiince okullar1 arasindaki temel baglantilarin anlagilmasini gelistirmeyi
amaglamistir. Muhasebe tarihi arastirmalarindaki mevcut durumun 6ngérulebilir
hale geldiginin belirtildigi calismada, gelecekte muhasebe tarihi alaninda
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calisacaklar icin bazi zorluklar tespit edilmistir.

Fleischman, Oldroyd ve Tyson (2004), “Monetising human life: slave
valuations on US and British West Indian plantations™ baslikli makalede 6zellikle
kolelerin varlik olarak degerleme siirecine odaklanmaktadir. Bireysel bir kdlenin
algilanan degerinin belirlenmesinde rol oynayan faktorler, muhasebecilerin
oynadigi role atifta bulunarak, kolelige iliskin belirli ahlaki konulardan
bahsedilmistir.

Sargiacomo ve Gomes (2011), “Accounting and accountability in local
government: Contributions from accounting history research” baglikli
makalelerinde yerel yonetimlerde ve yerel yonetimlerle baglantisi olan kamu
kuruluslarinda muhasebe ve hesap verebilirlik iizerine yaymlanmis tarihsel
aragtirmalarin analizini yapmistir. S6z konusu alandaki aragtirmalarin az geligmis
oldugunu ve giiclii bir sekilde arsive dayali olmasina ragmen, esas olarak
geleneksel bir yaklasimi benimsediklerini belirtmistir.

Sargiacomo (2009), “Accounting for the “good administration of justice:
The Farnese State of Abruzzo in the sixteenth century” baslikli makalesinde,
muhasebenin ve Ozellikle mali bilgilerin on altinci ylizy1l adalet biirolarinin
idaresinde oynadigi rolii, bu bilgilerin merkezi olmayan aygitta calisan
yargiglarin/memurlarin kontrolii i¢in kullanimina odaklanmaktadir. Makale ayni
zamanda adalet ile muhasebe gorevlileri arasindaki etkilesimi ve onlarin
islevlerini vurgulayarak muhasebe anlayisimizi gelistirmeyi amaglamaktadir.

Fleischman ve Tyson (2000), “The interface of race and accounting: the
case of Hawaiian sugar plantations. 1835-1920” baslikli makalesinde 1835-1920
yillar1 arasinda Hawaii'deki seker plantasyonlarinda ik ve muhasebenin
arayuzeyini incelemektedir. Yazarlar Hawaii Seker Yetistiricileri Birligi arsivleri
incelenerek elde edile veriler sonucunda, Kafkasyali ve etnik olarak Hawaiili
iscilere Asyali emsallerine gore 6nemli dl¢lide daha yiiksek iicret 6dendigini ve
orantisiz olarak daha fazla sayida yonetici pozisyonunda bulunduklarim
acgiklamiglardir. Plantasyonlarda kullanilan muhasebe tekniklerini agiklayarak
Hawaii Seker Yetistiricileri Birligi’nin emegi nasil kontrol ettigini ve tliretkenlik
ve maliyet kontrol dnlemlerini nasil tesis ettigini gdsteren 6rnekler sunmuslardir.

Yayla (2011), “Operating regimes of the government: Accounting and
accountability changes in the Sultan Stleyman Wagf of the Ottoman Empire (The
1826  Experience)” bashikli makalesinde 1826 yilinda vakiflarin
merkezilestirilmesi amaciyla kurulan Evkaf-1 Humayun Nezareti'nin yeniden
yapilanma diizenlemeleri dogrultusunda Osmanli Imparatorlugu'nun Sultan
Siileyman Vakfi'ndaki muhasebe ve hesap verebilirlik degisikliklerini
inceleyerek muhasebe degisiklikleri ile "yonetim" uygulamalar1 arasindaki
iliskiyi analiz etmektedir.
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Parker (2005), “Naming and branding: accountants and accountancy
bodies in the British Empire and Commonwealth, 1853-2003” baglikli
makalesinde Britanya Imparatorlugu ve ingiliz Milletler Toplulugu iilkelerindeki
muhasebe meslek kuruluslarini incelemislerdir. Makale, “chartered” (yeminli) ve
"CPA" (serbest muhasebeci mali miigavir) arasindaki ayrimi ve neden her ikisinin
de kiiresel ekonomide faaliyet gosteren uluslararasi muhasebe firmalarinin
markasi haline gelmedigini tartismaktadir.

Chiristensen (2002), “Accrual accounting in the public sector: the case of
the New South Wales government” baglikli makale, Yeni Giiney Galler
Hiikiimeti'nin tahakkuk esasli mali raporlamay1 erken benimsemesindeki degisim
surecini incelemektedir. Calismanin temel amaci, kamu sektorii tahakkuk
muhasebesinin erken benimsenmesini tesvik eden ve kolaylastiran degisim
etkenlerini tanimlayan bir tarih¢e sunmaktir.

Bisman (2012), “Surveying the landscape: The first 15 years of
Accounting History as an international journal” baslikli makalesinde Accounting
History Dergisinin 1996-2010 yillar1 arasindaki donemini incelemistir. Derginin
olumlu bir seyir izlediginin belirten yazar, heniiz yeterince arastirilmayan alanlar
ve konular mevcut olsa da, 6zellikle karsilastirmali uluslararast muhasebe tarihi
ve bagka insanlar, bagka yerler, bagka dinler ve baska donemlerle ilgili
muhasebeye iliskin baglamsallastirilmis tarihsel c¢alismalara, muhasebenin
geemisine atifta bulunularak derginin arsivi goriintiileme, zit arastirma
paradigmalarini kullanma ve arastirma temalar1 agisindan kapsayiciligi ele alma
yontemlerinde hem goriiniir hem de giderek daha genis kapsamli hale geldigini
belirtmektedirler.

Gaffikin (2011), “What is (accounting) history?” baslikli makalede
muhasebe tarihi arastirmacilarinin dikkatini gozden kagirmis olabilecekleri
onemli konulara c¢ekmek amaciyla profesyonel tarihte kabul edilen tarih
yaziminin gelisiminin izini siirmiis ve muhasebe tarihg¢ilerinin ¢aligmalarinin
genel tarihteki gelismelerle ne kadar iyi "eslestigini" degerlendirerek boyle bir
iddianin temelini arastirmistir.

Williams ve Wines (2006), “The first 10 years of Accounting History as
an international refereed journal: 1996-2005” baslikli makalesinde Muhasebe
Tarihi dergisinin 1996-2005 yillar1 arasindaki yaymlarinin igerik analizini
yapmiglardir. Derginin 10 yillik ddnemi incelendiginde c¢alismada farkh
bolgelerden yazarlarin sayisinda bir artig goriilmiis ve artan uluslararasi is
birligine dikkat cekilmistir. S6z konusu zaman diliminde dergiye yapilan
arastirima katkilarimin “kurumsal tarih”, “isletme tarihinde muhasebe kayitlarinin
kullanilmas1” ve “firmalarin ayakta kalan ticari kayitlarina iliskin ¢aligmalar”
kategorilerinin hakimiyetinde oldugu belirtilmistir. Yapilan analizler, s6z konusu
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donemde Accounting History'nin uluslararas1 hakemli bir dergi olarak taninmaya
basladigini gostermektedir.

Richardson (2008), “Strategies in the development of accounting history
as an academic discipline” baglikli makalede muhasebe tarihinin bir disiplin
olarak gelistirilmesi igin ii¢ strateji acgiklamustir. Bu stratejiler: (1) muhasebe
tarihini ilgili hale getirmek (egitim, standart belirleme ve kurumsal hafiza/kimlik
ile), (2) muhasebe tarihini tartismali hale getirmek (olumlu ve olumsuz 6rnekleri
belirleyerek, ana akim arastirmalarin tarihsel elestirilerini saglayarak ve)
Muhasebe tarihi icerisinde metodolojik/teorik ¢cogulculugu tesvik etmek) ve (3)
muhasebe tarihini kurumsallastirmak (akademik dernekler, dergiler ve
konferanslar gelistirerek ve muhasebe tarihini {iniversiteler, meslek birlikleri,
kiitiphaneler, arastirma merkezleri ve yayincilar dahil olmak tizere destekleyici
kuruluslardan olusan bir ag icerisine yerlestirerek).

Emery, Hooks ve Stewart (2002), “Born at the wrong time? An oral
history of women professional accountants in New Zealand” baslikli makalede
Yeni Zelanda'da muhasebe meslegindeki kadinlara odaklanmaktadir. 1940'larda
ve 1950'lerde Yeni Zelanda Muhasebeciler Dernegi'ne katilan birka¢ kadinla
rOportaj yapilan ¢aligmada ve toplumsal cinsiyet ve muhasebenin
profesyonellesmesi iizerine mevcut literatiirden elde edilen bilgiler kullanilarak
yorumlanmustir. Girise yonelik resmi bir engel olmasa da, diger tilkelerle ilgili
literatiirde tanimlanan ilerlemenin 6niindeki engellerin Yeni Zelanda baglaminda
mevcut oldugu belirtilmistir.

Walker (1996), “The criminal upperworid and the emergence of a
disciplinary code in the early chartered accountancy profession” baglikli
makalede 1880'lerde Edinburg'daki Muhasebeciler Dernegi tarafindan bir disiplin
yasasinin formiile edilmesine yol acan kosullar1 analiz etmektedir. Calismada
cezai suiistimal vakalarina verilen kurumsal tepkilerin, "sugun goriiniirligi"
derecesi ve bunun sonucunda ortaya ¢ikan olumsuz tanitim diizeyi ile pozitif
yonde iligkili oldugu agiklanmigtir.

Cordery (2015), “Accounting history and religion: A review of studies
and a research agenda” baslikli makalede Calismada son otuz yilda dinin
muhasebeye katkilarint gézden gegirerek, nispeten kesfedilmemis konular
vurgulamak ve bdylece muhasebe tarihi ve dini konusunda daha fazla arastirma
yapilmasini tegvik etmektir.
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4.2.5. En cok atif yapan iilkeler

Bibliyometrik analiz sonuglari, makale basina 1303 atif ve 15.20
ortalama atif ile Avustralya’nin en ¢ok atif alan iilke oldugunu, ardindan makale
basina 831 atif ve 13.00 ortalama ile Birlesik Krallik ve 697 atif ve 13.70 ortalama
ile ABD’nin geldigini gostermektedir.

Tablo 7: En Cok Atif Alan Ulkeler

Sira Ulke TC Ortalama Makale Atiflar
1 AVUSTRALYA 1303 15.20
2 BIRLESIK KRALLIK 831 13.00
3 AMERIKA BIRLESIK DEVLETLERI 697 13.70
4 ITALYA 452 15.10
5 YENI ZELANDA 414 14.30
6 KANADA 299 14.20
7 ISPANYA 272 19.40
8 PORTEKIZ 259 19.90
9 FRANSA 149 9.90
10  ALMANYA 87 17.40

Kisaltmalar: TC=Toplam Atif
Kaynak: Tablo Bibliometrix programi araciligiyla yazarlar tarafindan olusturulmustur.

Tablo 7°de en ¢ok atif alan ilk 10 iilke gosterilmistir. Avustralya, Birlesik
Krallik ve ABD’nin ardindan italya (452), Yeni Zelanda (414), Kanada (299),
Ispanya (272), Portekiz (259), Fransa (149) ve Almanya (87) gelmektedir.
4.2.6. Enilgili anahtar kelimeler
Accounting History Dergisi muhasebe tarihi alaninda yaym yapan bir
dergidir. Alanda 6ne ¢ikan konularin neler oldugu hakkinda fikir edinilebilmek
amaciyla dergide yer alan calismalarin anahtar kelimeleri tespit edilmistir.
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Sekil 7: En Sik Kullanllan Kelimeler

Accounting History Dergisi’nde yer alan anahtar sozciiklerin sik
kullanimlaria bagl olusturulan kelime agaci Sekil 7°de gosterilmektedir. Agag
haritasi, mevcut anahtar kelime kombinasyonlarii vurgulamaktadir. Dergi
muhasebe tarihi ¢aligmalar {izerine yayimn yapan bir dergi olmasi nedeniyle en
cok kullanilan kelime “Accounting History” (muhasebe tarihi) olmustur.

4.3. Accounting History Dergisinin Bilim Haritalama Analizi

Bilim haritalama analizi, incelenen makalelerin birbiriyle olan iligkiyi
incelemek i¢in ortak atif ile ortak kelime analizi dahil olmak f{izere bilimsel
aragtirmanin yapisal ve dinamik yonleriyle ilgilenmektedir (Farooq,2021; Zupic
& Cater, 2015). Bilim haritalamanin amaci bilgi sistemi icerisindeki entelektiiel
baglantilarin temsillerini bulmak (Small,1997), o6geleri (belgeler, yazarlar,
dergiler, sozciikler) farkli gruplara ayirarak aragtirma alaninin yapisimin ve ortaya
¢ikan siniflandirmanin gorsel bir temsilini olusturmaktir (Zupic & Cater, 2015:
$.429). Bilim Haritalama ile bilimsel bilgi istatistiksel bir bakis agisiyla
incelenmektedir.

4.3.1. Es birliktelik analizi

Es kelime ag1 olarak da adlandirilan es birliktelik ag1 (co-occurrence /co-
word network), belgelerdeki sozciikler arasinda iligkiler kurmak ve arastirilan
alanin kavramsal yapisin1i meydana getirmek amaciyla kullanan bir igerik analizi
teknigidir (Callon, Courtial, Turner & Bauin, 1983).
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Sekil 8: Es Birliktelik Ag1

Anahtar kelimelerin birlikte gegmeleri ile olusturduklart yap1 (co-
occurrence network), Sekil 8’de gosterilmistir. Analiz yapilirken bir anahtar
kelimenin minimum olusum sayis1 5 olarak se¢ilmistir. Renkler her kelimenin ait
oldugu kiimeleri temsil etmektedir ve her kiime bir konu olarak goriilebilir.

Sekil 8’de goriildiigii iizere anahtar kelimelerden olusan es birliktelik
aginda 8 farkli kiime olugsmustur. Her kiime mevcut oldugu renk ile
adlandirilmistir. Ayni renkte olusan kiimelerdeki diiglimlerin biiyiikliikleri ve
yakinliklart kullanim sikliklarimi — gostermektedir. Mor  kiimede gdrilen
“Muhasebe tarihi” kelimesi arastirilan derginin muhasebe tarihi alaninda
uzmanlasan bir dergi olmasindan dolay1 en biiylik diigiime sahiptir. Sozlii tarih
(oral history), Portekiz (Portugual), kolelik (slavery) ve arsiv arastirmalari
(archival research) kelimelerinin ayni kiimeleri olusturdugu goériilmektedir. Yine
ag incelendiginde kirmizi kiimede hesap verebilirlik (accountability), Yeni
Zelanda (New Zeland), Avustralya (Australia), kamu sektéri (public sector), yeni
kamu yonetimi (new public management), devlet muhasebesi (government
accounting), yerel hiikiimet (local government) kelimeleri bir kiime; sar1 kiimede
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Italya (Italy), literatiir arastirmasi (literatiire review), tarih yazim
(historiography), muhasebe arastirmasi (accounting research), muhasebe teorisi
(accounting theory), aydinlanma ( enlightenment) kelimeleri bir kiime; yesil
kiimede 19. Yy., Fransa (France), Ispanya (Spain), sahtekarlik (fraud), diizenleme
(regulation) kelimeleri bir kime; mavi kimede yo6netim muhasebesi
(management accounting), muhasebe diizenlemesi (accounting regulation),
maliyet muhasebesi (cost accounting), kadinlar (women), cinsiyet (gender)
kelimeleri bir grup, turkuaz kiimede muhasebe egitimi (accounting education),
biyografi (biography), profesyonellesme (professionalization) kelimeleri bir
kiime; kahverengi kiimede tarih (history) ve Cin (China) kelimeleri bir kiime ve
turuncu kiimede mesruiyet (legitimacy) kelimesi ise ayr1 bir kiime olarak ortaya
¢ikmustir.
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Sekil 9: Yayin Yillarina Gore Es Birliktelik Ag1

Accounting History Dergisi’nde yayinlanan makalelerin anahtar
kelimelerinin yillara gore iliskisi Sekil 9°da gosterilmistir. Ag, 1996-2022 yillar
arasinda yayinlanan makalelerden elde edilerek olusturulmustur. Kelimelerin ag
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icindeki kullanim sikliklarinin, kiimeler mavi renge yaklastik¢a gegmis yillarda,
sar1 renge yaklastikca son yillarda kullanildigi anlasilmaktadir. Bu baglamda
“cevre” yakin tarihli ¢aligmalarda 6ne ¢ikan kelimedir. Yine “IFRS”, “muhasebe
egitimi”, “literatiir caligmalar1” diger yakin tarihli g¢aligmalarda goriilen
kelimelerdir.

4.3.2. Ortak atif analizi

Aragtirma alanlarinin gelisimi karsilikli is birliklerine dayanmaktadir.
Ortak atif analizi (co-citation) (McCain, 1990), belgeler, yazarlar veya dergiler
arasindaki benzerligin 6lgiilerini belirleyebilmek amaciyla ortak atiflarin sayisin
kullanmaktadir. Ortak atif analizi, iki 6ge birlikte ne kadar atif alirsa, igeriklerinin
birbiriyle iliskili olma ihtimalinin de o kadar yiiksek oldugunu belirtmektedir
(Zupic & Cater, 2015: s.431). Calismada ortak alinti analizi kullanilarak
muhasebe tarihi arastirmalarini en ¢ok etkileyen referanslari ortaya koymak ve
muhasebe arastirmasinin entelektiiel yapisini haritalandirmak amaglanmistir.

Sekil 10, makalelerin merkez agdaki gii¢lerini gosteren yazarlarin es atif
analizini yansitmaktadir. Analiz birlikte atif alan iki yaymin birbirleri ile olan
iliskinin de yiiksek oldugu varsayimina dayanmaktadir (White & Griffith,198
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Sekil 10: Yazarlara Ait Birlikte Atif Ag1
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Analizde yazarlarin minimum atif sayisi 20 segilmistir. Bu segim
sonucunda alt1 farkli renkte ag olusmustur. Birlikte atif ag1 en yiiksek diigiime
sahip olan yazar olarak turkuaz renkte Carnegie G.D.’nin ad1 6ne ¢ikmaktadir.
Edwards J.R., West B., Miller P., Watts R.L. diger kiimelerde en biiyiik diigiime
sahip olarak one ¢ikan, iligki ag1 en yiiksek diger yazarlar olarak goriilmektedir.
S6z konusu yazarlarin c¢aligmalar1 incelendiginde agda ¢ikan diiglimlerinin
biiyiikliiklerinin de destekledigi gibi muhasebe tarihi alanyazininda diger
dergilerde yer alan yayinlarinin da yiiksek atiflar alan ¢aligmalar olduklari
gdzlemlenmistir.

4.3.3. Es yazar analizi

Es yazar analizi (co-authorship), yazarlarin makaleler iizerindeki is birligi
aglarini incelemektedir (Acedo, Barroso, Casanueva, & Galan, 2006). Bilimsel
yayinlarin birlikte yazilmasinin bir is birligi 6l¢iisii oldugu varsayilmaktadir.
Yazar is birligi analizi bilimsel ig birligine iliskin modelleri anlamak amaciyla
kullanilmaktadir (Sampaio, Fonseca, & Zicker, 2016). Sekil 11°e gore en ¢ok is
birligi yapan yazarlar diigimlerin biiyiikliigii ile gosterilmektedir. Her bir renk
kiimesi yazarlarin birbirinden farkli is birliklerine iligkin fikirler vermektedir. Her
renk grubunda yer alan yazarlarin calismalar1 incelenerek odak noktalar
belirlenmeye ¢aligilmigtir. Buna gore: Sari1 kiimede; Portekiz muhasebe tarihi
iizerinde, yesil kiimede; muhasebenin diinii bugiinii gelecegi, muhasebe
gecmisinin Onemi, muhasebe tarihi arastirmalarinda tarih yazimi, turkuaz
kimede; muhasebe tarihinde onemli olan isimler, mavi kimede; muhasebe
tarihinde bdlgesel yayinciliktan uluslararas1 gecisteki sorunlar, Ispanyol drnegi
ile yonetim ve muhasebede aydinlanma séylemleri, mor kiimede; Fransa
muhasebe tarihi, kirmizi kiimedeki yazarlarin ise entegre raporlama, kriz
donemlerinde  muhasebe ve  farkli  konularda ki = caligmiglara
yogunlastiklar1 gorilmiistiir.
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Sekil 11: Yazar Is Birligi Ag

Yapilan analiz sonucunda veri tabaninda yer alan ve en ¢ok atif alan 10
yazar Tablo 8’ de yer almaktadir. Bu tabloda goriildiigii lizere en ¢ok atif sayisina
sahip olan yazar 269 atif ve 9 yayin sayisi ile Gomes D.’dir. 238 atif ve 7 belge
ile Tyson T.N. ve 210 atif ve 5 belge sayisi ile Fleishman R.K. bulunmaktadir.

Tablo 8: Yazarlara iliskin Atiflar

Yazar Belge Sayisi Atif Sayisi
1 Gomes D. 9 269
2 Tyson TN. 7 238
3 Fleishman R.K. 5 210
4 Parker L.D. 3 195
5 Carnegie G. D. 9 175
6 Sargiacomo M. 5 165
7 Rodrigues L.I. 8 151
8 Maltby J. 7 134
9 West B. 5 117
10  Napier C.J. 3 105

Kaynak: Tablo Bibliometrix programi araciligiyla yazarlar tarafindan olusturulmustur.
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4.3.4. Ulkelerden olusan is birligi analizi
Ulkeler arasindaki is birligini gosteren ag, Sekil 12°de yer almaktadir.

Boylam

Enlem

Sekil 12: Diinya [s Birligi Haritas1

Sekil 12°de gosterilen diinya isbirligi haritasina gére en fazla isbirliginin
Birlesik Krallik ve Italya (f=12), daha sonra ise Avustralya ve Portekiz (f=7)
arasinda gerceklestigi gorilmiistiir.

4.3.5. Tematik haritalama

Accounting History Dergisi’ndeki ¢aligmalarin kavramsal yapisini ortaya
cikarabilmek amaciyla tematik haritalama yapilmistir. Tematik Haritalama,
kavramlarin gostermis oldugu gelisim ve etkilesimi anlayabilmek i¢in
birbirleriyle ve alan yazindaki etkileri dikkate alinarak kavramlarin kiimelendigi,
yogunluk ve merkezilik tabanli bir diyagramdir (Yay, Giineri & Atabay, 2022:
s.123). Merkezilik temanin alaka diizeyinin, yogunluk ise gelisiminin 6lgiistidiir.
Diyagram iizerindeki her bir daire bir ag kiimesini temsil etmektedir ve boyutu
kiime sodzciik olusumlariyla orantilidir (bibliometrix.org).

Makalelerin tematik haritalamasi arastirma alanina iligkin motor tema,
cok gelismis ve izolasyonlu nis tema, yeni ortaya ¢ikmis ya da kaybolmus temalar
ve alan ile ilgili dnemli ancak yeterince gelismeyen temel tema olmak iizere dort
temel temaya dayanmaktadir (Ozlem, Giineri & Atabay, 2022: s.124).
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Sekil 13: Tematik Analiz

100 yazar anahtar kelimesi ile sinirlandirilan ve kiimeleme algoritmasi
Walktrap secilen analize gore olusturulan tematik harita Sekil 13’te
gosterilmistir. Haritanin sag st kosesinde yer alan motor temalar, alaninin
yapilandirilmasinda 6nemli temalardir. Hem merkezi hem de yaygin olan
kelimeler motor temalarda yer almaktadir. Bu bolgede ¢ikanlar birlikte ve diger
makalelerde ¢ok kullanilmaktadir. Accounting History dergisinde yer alan
makaleler incelendiginde alanyazinin motor temalar1 olarak hile, ipotek karsilig1
kredi, i¢ kontrol, kolelik, arsiv arastirmalari ve irk¢ilik kelimeleri goriilmektedir.
Mubhasebe tarihi yaziminda énemli kavramlar olduklari igin makale yazimlarinda
bu kavramlarla sik¢a karsilagilmaktadir. Haritanin sag altinda yer alan temel
temalar 6nemli, motor temalarla iliskili ancak iligki diizeyi daha azdir. Bu alanda
yer alan kelimelerin merkeziligi yiiksek, yogunlugu disiiktiir. Haritaya
bakildiginda burada yogunlasmanin oldugu goriilmektedir. Yeni Zelanda,
Avusturalya, kamu sektori, kamu sektorli muhasebesi, yeni kamu yodnetimi,
Kanada, yonetim, kurumsal teori, devlet, devlet muhasebesi kelimeleri bu
boliimde goze carpan temalardir. Derginin Avustralya ve Yeni Zelanda
Muhasebe ve Finans Dernegi’nin resmi dergisi olmasi nedeniyle muhasebe tarihi
Uzerine yapilan ¢aligmalar bu iilkeler iizerinde yogunlagsmaktadir. Haritanin sol
alt kosesi ise kaybolmus ya da yeni ortaya c¢ikmaya baslayan temalar1
igermektedir. Yogunlugu ve merkeziligi diisik olan temalarin yer aldigi bu
bolgede ise gorulen kelimeler Cin ve muhasebe sistemleri ile aydinlanmadir.
Yine derginin Avustralya ve Yeni Zelanda Muhasebe ve Finans Dernegi’nin
resmi dergisi olmasi Cin {izerine yapilan ¢alismalarin daha az olma nedeni olarak
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diistiniilebilir. ~ Haritanin sol {ist kism1 marjinal 6nemi olan nis temalar
gostermektedir. Bu bolgede yer alan temalar daha az c¢alisilan nig temalart
gostermektedir. Yogunlugu yiiksek merkeziligi diisiik olan temalar burada yer
almaktadir. Muhasebe standartlar1 belirleme, ¢evre, muhasebe bilgi sistemi,
gergege uygun deger muhasebesi, amortisman, Adam Smith kelimeleri bu
bolgede belirgin olarak goriilen nis konular olarak ortaya ¢ikmaktadir.

5. SONUC

Bilimsel bir alanda ilerlemeye katki saglamak mevcut literatiiriin gdzden
gecirilmesiyle saglanabilir (Kontogianni & Alepis, 2020). Bu ¢alismanin amact
da muhasebe tarihi alaninda 6nemli konumda olan dergiyi tespit ederek bu
kapsamda mevcut literatiirii degerlendirmek, s6z konusu alanin gelisimini
gorebilmek ve gelecekte yapilacak caligmalara dneriler sunmaktir. Calismada ilk
olarak muhasebe tarihi alaninda dergilere iliskin Scopus veri tabanindan edinilen
bulgular dogrultusunda en etkili dergi belirlenmistir. Derginin etkili kabul
edilebilmesi icin muhasebe tarihi lizerine yayin yapan dergiler igerisinde en ¢ok
yayina sahip olmasi ve ilgili alanda yayimlanan dergilerin hangilerinin ¢ekirdek
grup dergi oldugunu tespit etmek amaciyla yapilan analizde ilk ¢ekirdek grup
icerisinde yer almasi sarti belirlenmistir. Yapilan analizde alandaki diger
dergilerden agik ara en fazla yayima sahip olmasi ve bagl bagina bir ¢ekirdek
grubu olusturdugunun goriilmesi tlizerine en etkili dergi olarak Accounting
History Dergisi kabul edilmis ve arastirma sorulari dogrultusunda Accounting
History Dergisi’nde yayimlanan makaleler bibliyometrik analize tabi
tutulmustur.

Accounting History Dergisi'ne yapilan bibliyometrik analizde
calismalarin sayisi, gelisimi, atif sayilari, dergide en ¢ok yayin yapan ve atif alan
yazarlar, liniversiteler ve iilkeler, yaygin olarak kullanilan anahtar kelimeler ve
bunlarla iligkili olarak ig birlikleri ortaya konulmustur.

1996-2022 yillan arasinda dergide 467 makale yayinlanmistir. Derginin
en ¢cok makale sayisina sahip oldugu yil 28 makale ile 2022 yilidir. Derginin yillik
biiyiime oran1 %4.46’°dir, dokiiman basina ortalama atif sayis1 11.4’tiir. Makale
basina ortalama atif ile yillik ortalama atif sayis1 agisindan en verimli y1l 2011
yilidir. Derginin makale sayisinin yillara gore gdstermis oldugu artis muhasebe
tarihi alani ile ilgili caligmalara olan egilim ile ilgili de fikir vermektedir.

Dergide en ¢ok yaym yapan yazarlar incelendiginde Carnegie G.D.,
Gomes D., Foreman P. ve Rodrigues L.L.M.’nin ilk siralarda yer aldigi
gorlilmistiir. Dergiye yapilan atiflar incelendiginde en ¢ok atifta bulunulan
makaleler Parker L.D., 1999, “Historiography for the New Millennium:
Adventures in Accounting and Management”, Carmona S., 2004 “Accounting
History Research and Its Diffusion in an International Context” ve Fleischman
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R.K. 1996, “A Theoretical Primer for Evaluating and Conducting Historical
Research in Accounting” olmaktadir. En ¢ok atif alan ilk {i¢ iilke Avustralya,
Birlesik Krallik ve Amerika Birlesik Devletleri’dir. Yazarlarin ¢alismis oldugu
kurumlara bakildiginda ilk siralarda yer alan kurumlar, Deakin Universitesi, Rmit
Universitesi, Wollongong Universitesi ve Victoria University of Wellington’dir.
En fazla kullanilan anahtar kelimeler incelendiginde “muhasebe tarihi”,
“muhasebe” ve “hesap verebilirlik” kelimeleri 6ne ¢ikmustir.

Yazarlar arasindaki is birliklerini gérebilmek amaciyla yapilan es yazar
analizi sonuglarina gore en ¢ok is birligi olan ve atif sayis1 en fazla olan yazarin
Gomes D. oldugu goriilmiistiir. Ulkeler aras1 en fazla is birliginin Birlesik Krallik
ve ltalya, daha sonra ise Avustralya ile Portekiz arasinda gerceklestigi
gorlilmustiir. Caligmada yapilan tematik haritalama ile Accounting History
Dergisi’'nde yer alan c¢aligmalarin kavramsal yapisi ortaya konulmustur.
Accounting History Dergisi’nde yayimlanan makalelerde egilimin son yillarda
cevre konusunda da yogunlastig1 goriilmektedir. “IFRS”, “muhasebe egitimi”,
“literatlir c¢aligmalar’” diger son donemlerde c¢aligmalarda goriilen anahtar
kelimelerdir.

Muhasebe tarihi alaninda yapilan bibliyometrik ¢alismalarin az sayida
saylda oldugunun goriilmesiyle birlikte muhasebe tarihi literatiiriine yonelik
bibliyometrik c¢alismalarin farkli analiz yontemleri ve farkli faktorler ile
gerceklestirilmesi, alanin gelisimi acisindan dnemlidir. Ozellikle alanin 6nde
gelen dergilerinin incelendigi ¢alismalar yetersizdir. Mevcut ¢alismalardan farkl
olarak calisma uluslararas1 bir dergiyi incelemekte ve bu alanda diinyadaki
ilerlemeyi gormeyi hedeflemektedir. Muhasebe tarihi alaninda hangi iilkelerin
daha fazla yayin lrettigi ve hangi yaymlarin daha ¢ok atif aldigi ¢aligmanin
gormek istedigi sonuclar arasindadir. Caligmada performans analizi disinda
bilimsel haritalamada yapilarak benzer ¢aligmalardan farklilastirilmigtir. Ayrica
derginin yazarlarinin arastirma ve is birligi alanlar1 da incelenmistir.

Bu ¢alismada elde edilen bulgular 15131nda muhasebe tarihi alaninda son
trendlerin neler oldugu, calismalarin hangi konu basliklari iizerinde yogunlastig
tespit edilmeye ¢alisilmistir. Bu dogrultuda muhasebe tarihi literatiiriinde 6nemli
bir konumda olan Accounting History Dergisi segilmis ve alanin gelisiminin ve
yOniiniin  gdriilmesi amaclanmistir. Gegmisteki muhasebe uygulamalarinin
incelenmesi gelecekteki uygulamalara fikir verecektir. Bu ¢alismanin gelecekte
muhasebe alaninda yaymn iiretmeyi diisiinen arastirmacilara alanin geligimini
gbérmelerine ve yeni calismalar yapmalarina katki saglayacagi diisiiniilmektedir.

Calisma Scopus veri tabaninda yer alan Accounting History Dergisi’ne
iligkin makaleler ile sinirlandirilmistir. Calismada tek veri kaynagi olarak Scopus
kullanilmigtir. Gelecekte yapilacak galigsmalar diger veri tabanlari kullanilarak,
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ulusal ¢aligmalart icerecek sekilde, bildiri, tez, kitap boliimii gibi ¢aligsmalara da
yer verilerek bu alana daha fazla katk: saglanabilir.

6. CIKAR CATISMASI BEYANI
Yazarlar arasinda ¢ikar ¢atigmasi bulunmamaktadir.

7. MADDI DESTEK
Bu ¢aligmada herhangi bir fon veya destekten yararlanilmamaistir.

8. YAZAR KATKILARI

00, AG: Fikir;

00, AG: Tasarim;

00, AG: Denetleme;

00, AG: Kaynaklarin toplanmasi ve/veya islemesi;
OO0, AG: Analiz ve/veya yorum;

00, AG: Literatiir taramas;

00, AG: Yaziy1 yazan;

00, AG: Elestirel inceleme

9. ETIK KURUL BEYANI VE FiKRi MULKIYET TELIF
HAKLARI
Calismada etik kurul ilkelerine uyulmustur ve fikri milkiyet ve telif
haklar ilkesine uygun olarak gerekli izinler alinmstir.
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Kiiresellesme ve finansal

liberalizasyon siirecinde mevduat
dolarizasyonu, hanehalklar1 ve firmalar’a ait
yabanci para mevduatlarin artmasi, son yillarda
bir¢ok ¢evreler icin dikkat c¢ekici ve 6nemli bir
konu haline gelmistir. Bu calismada MIST
ekonomilerinde 2003Q1 ile 2022Q2 donemleri
arasinda finansal dolarizasyonun bir tiirii olan
mevduat dolarizasyonu ile pay piyasalar
arasindaki iliski incelenmistir. Ikinci nesil panel
ekonometrik yontemlerin kullanildigi ¢aligmada
mevduat dolarizasyonun uzun donemde pay
piyasalarini negatif ~ yonde etkiledigi
bulunmugtur. Bu etki {i¢ farkli tahmin yontemi
ile dogrulanmistir. Ayrica Granger nedensellik
testi sonuglart mevduat dolarizasyonundan pay
piyasalarina dogru bir nedensellik iliskisini
ortaya ¢ikarmustir.

Anahtar Kelimeler: Mevduat dolarizasyonu,
pay piyasalari, panel eg-biitiinlesme
JEL Kodlari: G, GO, G17

Alan: Isletme
Tiirii: Arastirma
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1. INTRODUCTION

Dollarization refers to the practice of incorporating foreign currencies
alongside domestic ones, serving various purposes such as facilitating
transactions, acting as a benchmark for valuation, and functioning as a
repository of economic worth. To align with these three fundamental monetary
functions, three distinct forms of dollarization can be observed: payment
dollarization, characterized by the utilization of foreign currency for
transactional purposes; financial dollarization, involving the adoption of foreign
currency as a standardized unit for valuing assets; and real dollarization,
denoting the incorporation of foreign currency as a fundamental unit for
accounting purposes (De Nicolo, Honohan, & Ize, 2005, p. 1701). This study
focuses on deposit dollarization, which is a form of financial dollarization, and
how it impacts stock markets.

The large holdings of foreign currency deposits and portfolio
diversification are commonly used in transition economies to hedge against
inflation, macroeconomic instability, and currency depreciation. This situation
is defined as financial dollarization (Yeyati, 2006, p. 67). Financial dollarization
can manifest in two distinct manners: deposit dollarization, which is assessable
by comparing the amount of foreign currency deposits to the total of deposits or
the broader money supply; and loan dollarization, which is determined by
identifying the portion of credits denominated in foreign currency out of the
total credits. (Neanidis & Savva, 2013, p. 407). Loan dollarization is evident in
situations where the cost of capital in the domestic currency is relatively high,
and businesses heavily rely on imported raw materials for production. This
results in a highly risky state commonly referred to as an "open position”
(Yalginer & Topcu, 2022, p. 501). Deposit dollarization can happen when the
domestic currency is unstable or lacks credibility, and depositors seek to hold
their savings in a more stable and credible currency. For 16 selected transition
economies, Christiano, Dalgic and Nurbekyan (2021) found that the deposits
dollarization rate was 38% on average for the period between 2010-2019. This
phenomenon has gained momentum during and after COVID-19 with high
macroeconomic risk and inflation. For example, Turkiye, one of the countries in
our dataset, reached a record high level of 61% in the last quarter of 2021.

Financial dollarization can have negative effects on balance sheets with
maturity (Eichengreen, 2001, p. 267) and currency mismatches (Yalciner &
Topcu, 2022, p. 501), and cause a weaker monetary policy transmission (Yeyati,
2006, p. 97). When a significant share of deposits are denominated in foreign
currency, central banks’ control over domestic money supply may be weakened,
as they cannot directly influence the demand for foreign currency deposits. This
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can result limiting effectiveness of monetary policy in promoting economic
growth and stability. Negative aspects of financial dollarization can lead to
more fragile financial system with increased solvency and liquidity risks,
particularly in the event of large currency depreciations (De Nicolo, Ize, &
Honohan, 2003). Moreover, studies show that financial dollarization can slow
down financial deepening (Bannister, Turunen, & Gardberg, 2018). But the
relationship between deposit dollarization and the financial market, or more
precisely the stock market in the long term is still an unknown phenomenon.
Although studies imply that this relationship is negative, when we consider that
dollarization is mostly associated with high inflation, one might think that a
positive relationship can also be seen. This type of thinking is mostly due to the
fact that investors tend to buy stocks to store the value of their wealth in an
inflationary environment.

Given the potential risks associated with deposit dollarization, policy
makers may need to consider a range of measures to address this phenomenon.
For a consistent de-dollarization process, credible monetary policies, regulations
to impede the provision of foreign currency deposits, and enhancing the
credibility of local currencies can be considered necessary steps (Hake, Lopez-
Vicente, & Molina, 2014, p.27; Kokenyne, Ley, & Veyrune, 2010). In this
study, we tried to uncover the relationship between deposit dollarization and the
stock market for one well-known transition economies groups, namely MIST
(Mexico, Indonesia, South Korea, and Turkiye).

MIST is a group of emerging economies first introduced in 2011 by Jim
O’Neill, a Goldman Sachs economist who also came up with the name BRIC
(Brazil, Russia, India, and China). He explained that each of these countries
accounted for more than 1% of the world's GDP and stated that they had high
growth potential. The motivation behind choosing this group is because it
consists of important countries for their region and the world and is a
composition of high and moderate dollarized economies (Reinhart, Rogoff, &
Savastro 2014, p.29).

This paper seeks to explore whether, in the long term, deposit
dollarization has any impact on stock markets within the MIST economies and,
if so, the direction of this impact. Additionally, we endeavor to unveil any
causal relationships between these variables. We employ contemporary second-
generation panel cointegration and causality analysis methods to accomplish
this. We expect our work will contribute to the ongoing debate on the costs of
deposit dollarization and its implication for overall economy.

The remaining part of the study is structured like this: In section 2, we
gathered and explained what other experts have written about dollarization and
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stock markets. After that, in section 3, we shared the information we collected
and discussed how we conducted our study. The most important results are in
section 4. We talk about how deposit dollarization affects the stock market.
Then we look at how other things also affect it. In the end, in section 5, we put
together the main things we found and discussed what they mean for policies.

2. LITERATURE REVIEW

Examining the studies based on dollarization reveals that there is a
limited number of studies examining the effect of financial and deposit
dollarization on stock market indices (some examples are, Jansen and Ortiz
(2007), Ben (2016), Balima (2017), Kaya and Ag¢doyuran (2019)). Conversely,
numerous studies have explored the connection between dollarization and
exchange rates, some of them are Sever (2012), Udoh and Udeajaa (2019)
while, the studies of Bahmani-Oskooee and Domag (2003), Neanidis and Savva
(2009) examine the relations between dollarization and various macroeconomic
variables. As far as our understanding goes, this study represents, if not the first,
one of the few endeavor to examine the impacts of financial dollarization on
stock markets in MIST economies. Consequently, this study is anticipated to
enhance the current body of literature by introducing novel insights into this
domain.

Using the EGARCH-M approach, Akcay, Alper and Karasulu (1997)
investigated the impact of dollarization on exchange rate instability for the
Turkish economy between 1987:01 and 1996:03. The analysis outcomes reveal
that as dollarization intensifies, the associated risk linked to exchange rates also
rises.

In a study conducted by Lay, Kakinaka and Kotani (2010), they
examined the connection between dollarization and currency exchange rate
changes within the Cambodian economy. They employed monthly data
spanning from June 1998 to January 2008. The findings from their GARCH
analysis indicate that dollarization contributes to the depreciation of the
Cambodian riel and amplifies exchange rate fluctuations.

In the period spanning from December 1989 to December 2010, Sever
(2012) conducted an investigation into the correlation between dollarization and
exchange rate uncertainty within the Turkish economy. This analysis employed
the Granger causality test. The author, who determined bidirectional causality
relationships between the related variables until the 6th lag, stated that
dollarization would cause exchange rate uncertainty in the later lags.

In their study conducted between December 2009 and September 2018,
Udoh and Udeaja (2019) delved into the connection between exchange rate
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volatility and financial dollarization within the Nigerian economy. They
employed the TARCH method for their analysis. The findings of the TARCH
method highlight that the extent of financial dollarization in Nigeria stands as
the predominant influencer of nominal exchange rate fluctuations.

Kal (2019) examined the impact of credit and deposit dollarization on
exchange rate volatility and risk with the help of EGARCH-M method, using
monthly data in the Turkish economy between 2003 and 2018. It shows that
increases in deposit and loan dollarization in the Turkish economy increase
exchange rate volatility and risk.

Several studies have examined the connection between dollarization
and specific macroeconomic indicators. The findings from these studies can be
succinctly summarized as follows.

Honohan and Shi (2001) examined the relationship between deposit
dollarization and various variables in 58 emerging economies for the period
1980-2000. The findings revealed a noteworthy and statistically significant
association between deposit dollarization and both the real interest rate and
inflation, mainly through the exchange rate pass-through mechanism.
Simultaneously, the rise in deposit dollarization was found to diminish the
accessibility of credit.

Bahmani-Oskooee and Domag¢ (2003) investigated the relationship
between inflation, base money, exchange rate, public sector price, and
dollarization over the period 1990:M01-2001:M12 for the Turkish economy.
According to the VAR results, dollarization has a positive impact on inflation,
exchange rate, and public sector price, while the effect of dollarization on the
money base is negative in the short term.

Bacha, Holland and Gongalves (2008) analyzed the connection between
financial dollarization and real interest rate for 66 countries between 1996 and
2004 by adding the capital liberalization index and jurisdictional uncertainty
variables to the model. The model estimation results showed that the
jurisdictional uncertainty variable has a significant positive impact on financial
dollarization, and the removal of barriers to capital will reduce dollarization.
Finally, the authors stated that dollarization has negative effects on the real
interest rate.

Neanidis and Savva (2009), employed an unbalanced panel dataset of
monthly observations in 11 emerging economies for the period between 1993-
2006. Analysis results could be summarized as follows. A decrease in the value
of the local currency tends to elevate deposit dollarization. Additionally, the
difference in deposit interest rates has a substantial adverse effect on short-term
deposit dollarization. Conversely, inflation does not exhibit a significant impact
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on deposit dollarization. Moreover, the dollarization of short-term loans is
considerably influenced by the exchange rate and factors associated to money,
with a depreciation encouraging banks to increase foreign-currency loans and a
monetary expansion causing it to decline.

Vieria, Holland and Resende (2012) examined the determinants of
dollarization in 79 selected countries for the period 1996-2006 using the GMM
method. The variables related to inflation (inflation, inflation volatility, MVP)
and institutional quality have a positive relationship with financial dollarization.
The authors assert that a heightened ratio of public debt to GDP is more closely
linked to an increase in dollarization compared to the risks associated with
current inflation.

Fabris and Vujanovic (2017) used the VAR method to examine the
effects of financial dollarization on prices and exchange rates in the Serbian
economy between 2006:Q1 and 2016:Q1. The analysis results show that
financial dollarization has statistically significant positive effects on the general
level of prices and the exchange rate, while the Granger causality test shows
that financial dollarization has a one-way causality relationship with the related
variables.

Using a VAR model, Yilmaz and Uysal (2019) at the relationship
between dollarization and inflation in the Turkish economy between 2012:M01
and 2018:M09. The results indicated that dollarization explained 0.63% of a 1%
change in inflation and that inflation explained 5.32% of a 1% change in the
dollarization rate.

Ozkul (2021) used VAR method to examine the relationships between
deposit dollarization, credit dollarization, inflation, and employment between
2005:M12 and 2020:M09 in the Turkish economy. The model estimation result
derived from VAR system showed a causal interaction between deposit
dollarization inflation and employment and only a direct relationship from
credit dollarization to inflation.

Isik and Yiincii (2022) examined the effect of deposit dollarization on
the bank performance (represented ROA and ROE) in the Turkish economy for
the period between 2012:Q1 and 2017:Q4 by using panel data methods. The
analysis results indicate that deposit dollarization exerts a statistically
significant adverse influence on Return on Assets (ROA) and Return on Equity
(ROE).

Finally, it's worth noting that the interaction between dollarization and
stock market performance has been the subject of examination in a relatively
restricted number of studies, and a summary of some of these studies is
presented below.
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Jansen and Ortiz (2007) examined the impact of dollarization on stock
returns. They used daily data from the Equatorial stock exchange between 3
August 1993 and 5 March 2006. The authors, using the GARCH model as the
analysis method, stated that dollarization affects stock returns (increasing the
volatility of returns).

In a study conducted by Ben (2016), an examination was carried out to
assess the influence of dollarization on the performance of the Zimbabwe Stock
Exchange during the period spanning from 2003 to 2014. The analysis of this
study reveals that dollarization has indeed had an impact on the performance of
the Zimbabwe Stock Exchange.

Balima (2017) examined the relationship between domestic bond
market participation and financial dollarization for 114 countries between 1985
and 2009. The results indicate that engaging in the domestic bond market has a
noteworthy adverse impact on financial dollarization. Moreover, this effect is
more pronounced in countries that follow an inflation-targeting framework
compared to those that do not adopt such a framework.

Kaya and Ag¢doyuran (2019) conducted a study to explore the
relationship between deposit and credit dollarization and the returns of the
BIST-100 index in the Turkish economy. Their investigation spanned from
January 2000 to September 2017, and they employed the VAR model and
Granger causality methods for their analysis. The study's findings, revealing
dynamic connections among these variables, indicate a one-way causal
relationship: BIST-100 index returns influence deposit and credit dollarization.

Our review of the existing literature has revealed a noticeable absence
of research concerning the connection between dollarization and the stock
market. It has been observed that the existing literature has primarily
concentrated on assessing the influence of dollarization on various
macroeconomic indicators. Studies regarding the stock market have
predominantly centered on short-term effects. Remarkably, there has been a
scarcity of research investigating this relationship over the long term, which is
of particular concern to both policymakers and economists. This study,
therefore, seeks to address this gap by employing contemporary second-
generation panel econometrics techniques to investigate the long-term
relationship. The present study aims to provide fresh evidence for this
phenomenon by utilizing three distinct long-term estimation procedures.

Furthermore, there is a notable absence of similar studies conducted
within the MIST economies. The primary significance of this research
predominantly derives from the composition of the sample employed. This
group consists of economies with varying degrees of dollarization,
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encompassing both highly and moderately dollarized nations. The exploration
of the outcomes of deposit dollarization holds great significance for the
policymakers of MIST economies.

3. DATA AND METHODOLOGY

This study primarily intends to explore the impact of deposit
dollarization on stock markets in MIST economies between 2003Q1 and
2022Q2. These 78 quarters were selected merely because of data availability.?
Major stock indices for each country were used to represent stock market and
selected according to Tradingview’s major world indices list.> The
measurement of deposit dollarization was achieved by calculating the
proportion of foreign currency deposits in relation to the entirety of deposits
within the banking system. Consumer price index with all items included and
industrial production index based on total manufacturing were also used for
overall price and production level in the economies respectively. Seasonally
adjusted indices were taken directly from the data sources for the industrial
production index.* Data sources of all variables can be seen in Table 1.

Table 1: Data Variables and Sources

Variables Symbol  Description Data Source
Stock Index SI Major stock indices Tradingview
Deposit DDOLL  Foreign currency National Central
Dollarization Rate deposits divided by Banks
total deposits
Consumer Price CPI Indices with all items  National Central
Index included Banks
Industrial IPI Seasonally adjusted National Central
Production Index indices based on total  Banks, FRED
manufacturing

2 Banking system data for Mexico was only available from the early days of 2003.

3 These indices are IPC Index for Mexico, IDX Composite Index for Indonesia, Korea Composite
Stock Price Index for South Korea and BIST 100 Index for Turkiye.

4 Because industrial production index data was not available in National Central Bank Database

for Indonesia, we used Federal Reserve Economic Database (FRED) for the respective country.
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Similar to the approach taken in the works of Ben (2016), Balima
(2017), and Kaya and Ag¢doyuran (2019), we focus on deposit dollarization as
our variable of interest to evaluate its role in expressing stock market
movements. In line with the literature, the Consumer Price Index (CPI) and the
Industrial Production Index (IPI) have been incorporated as additional
regressors in this study (Gengturk, 2009, p. 130; Ozer, Kaya, & Ozer, 2011, p.
175; Forson & Janrattanagul, 2017, p. 169). With a set of econometric methods,
which we discussed in this section, we examined functional relationships
formed as follows:

SI = f(DDOLL, CPI,IPI) (1)

For empirical analysis, different panel methods were used, which were
compatible with the structure of the dataset. In the remainder of this section, we
discussed the tests and estimators of panel econometrics used in the study.

Recent studies of both theoretical and applied panel econometrics
emphasize the necessity of considering cross-sectional or intergroup
dependency in panel modeling (Atanda, 2017, p. 312). Cross-sectional
dependency arises from the same known or unknown factors affecting cross-
sectional units and causes a correlation between group-specific error terms. If
the factors are known, cross-sectional dependency can be eliminated by directly
adding them to the model, otherwise econometric tests and estimators account
for cross-sectional dependency should be used.

Prior to selecting the appropriate tests and estimators, it is essential to
ascertain the presence of cross-sectional dependency. In this study, four distinct
cross-sectional dependency tests are employed for this purpose: LM (Breusch &
Pagan, 1980), CD (Pesaran, 2004), CDpm (Pesaran, 2004), and LM,q; (Pesaran,
Ullah, & Yamagata, 2008). These tests essentially examine whether there is a
correlation among error terms specific to different groups, with the null
hypothesis being that there is no cross-sectional dependency. Moreover, the
assumption of slope homogeneity needs to be tested if it holds true. We used
two different methods; A and A4 j» both developed by Pesaran and Yamagata
(2008) and based on Swamy approach, to test this assumption under the null
hypothesis of slope homogeneity.

Before choosing an appropriate cointegration test, the stationarity of
variables should be examined. This study employs four different methods to test
the stationarity of the variables: IPS (Im, Pesaran, & Shin, 2003), MW
(Maddala & Wu, 1999), HK (Hadri & Kurozumi, 2012), and CIPS (Pesaran,
2007). IPS and MW are among the so-called first-generation unit root tests that
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operate under the assumption of no cross-sectional dependency and yield
unreliable results if the assumption does not hold (Dogan & Aslan, 2017, p.
243). Meanwhile, HK and CIPS are among the so-called second-generation
stationarity and unit root tests that account for cross-sectional dependency. IPS,
MW and CIPS have a null hypothesis of unit root, while HK has a null
hypothesis of stationarity.

For long-run relationships, a cointegration test proposed by Westerlund
(2008) was employed in the study. Westerlund developed two different panel
cointegration tests based on using Durbin-Hausman (DH) statistics. One of
these tests (DHp) is based on the assumption of homogeneity, while the other
(DHy) is based on the assumption of heterogeneity in slope parameters. The test
searches for a cointegration relationship under the assumption of cross-sectional
dependency by factor decomposition on error terms in the model. This method
can assess the cointegration relationship, irrespective of whether the explanatory
variables possess I(1) or I(0) characteristics, as long as the dependent variable is
of I(1) nature. This approach applies the Principal Component (PC) method, as
proposed by Bai and Ng (2002), to derive factors. It tests a null hypothesis,
asserting the absence of cointegration across all groups, against an alternative
hypothesis, which posits cointegration within all groups, assuming homogeneity
or within some groups, assuming heterogeneity.

As stressed earlier, a problem frequently encountered when using panel
cointegration estimators is cross-sectional dependency. Cross-sectional
dependency can have serious effects on the efficiency and consistency
characteristics of standard panel estimators, especially as T goes to infinity
(Hsiao & Tahmiscioglu, 2008, p. 2701). To deal with problems related to cross-
sectional dependency, common factors should be added to model as additional
regressors.

Common Correlated Effects Mean Group (CCE) estimator, developed
by Pesaran (2006), is used in the study to address cross-sectional dependency.
The CCE estimator estimates the hidden common factors by using a linear
combination of the average values of the dependent and explanatory variables
across the observed samples. Besides accounting for cross-sectional
dependency, CCE estimator also allows heterogeneity in slope coefficients.
CCE estimator can be formulated as follows:

Vie = @ + XieBi + Ve + u2iXe + €5t (2)

Here X;; is a (k x 1) vector of explanatory variables, y;; and u,; are
factor loadings, ¥; and X, are factors as averages of dependent and explanatory
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variables respectively. And finally &;; is the idiosyncratic error term. With this
procedure, after estimating individual coefficients f; for each group, simple
averages of coefficients can be computed as:

N
Beceme = N7* Z Bi (3)

i

In addition, Interactive Fixed Effects (IFE), proposed by Bai (2009),
and Factor Augmented Regression (FAR), proposed by Greenaway-McGrevy,
Han and Sul (2012), are also used in the study. Both methods are able to be
aplied in the presence of cross-sectional dependency. Based on their findings,
Giannone and Lenza (2010) demonstrated that high correlation is observed
when shocks are assumed to have homogeneous effects across cross-sections
(additive effects); the correlation is absent when shocks are assumed to have
heterogeneous effects (interactive effects). IFE estimator uses heterogeneous
interactive effects as common factors and factor loadings. The formula can be
expressed as:

Vit = XitB + AiFy + €;¢ (4)

Where X;; is a (k x 1) vector of observable regressors, A; is a (r x 1)
vector of individual factor loadings, constant over time, F; is a (r x 1) vector of
unobserved factors, same across all individuals, and €;; is idiosyncratic error
component. This way interaction of factor loadings (heterogeneous individual
effects) and factors (heterogeneous time effects) are added to the equation to
account for cross-sectional dependency. Common factors are obtained by PC
method. It is noted that adding additive effects to the model can also improve
efficiency (Bai, 2009; Mallatt, 2018).

Third and the last procedure used in the study to estimate long-run
coefficients is Factor Augmented Regression estimator. FAR formula can be
expressed as:

Yie = XitB + Fg%? + &t (5)

Where F# is a (r x 1) vector of common factors, and A} is a (r x 1)
vector of factor loadings. ¢;; is idiosyncratic error component. (k x 1) vector of
regressors X;; = FXAX + V;;, and FXA¥ is allowed to be correlated with FAAE
FAR estimator uses PC analysis to determine common factors, can be used in
the presence of cross-sectional dependency, and is efficient when factor
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loadings are heterogeneous (Greenaway-McGrevy et al., 2012; Kwak, 2020).

Granger causality analysis reveals how one variable’s previous values
help predict another variable. But in the process of testing causality, the
complexity of panel structures leads to the same two problems that arose in
long-run coefficient estimation: cross-sectional dependency and slope
heterogeneity. This study employs Dumitrescu and Hurlin (2012) panel non-
causality test, which deals with both issues. This test uses Fisher test statistics
that utilizes individual statistics to test the null hypothesis of non-causality. In a
bivariate VAR system with both variables following I(0) process, the equation
can be expressed as:

K K
k k
Yie = a; + Z ﬁi( Yieoi + Z Vi( Vi + & (6)
k=1 k=1

Where K represents lag order and ¢;; is individual error term. The test
has null hypothesis of non-causality for all individuals, alternative hypothesis of
causality for some individuals, and is based on individual Wald test statistics. In
the case of time dimension is higher than cross-section units, results of the
asymptotic test (Znr) should be used for inference. Furthermore, it is noted that
bootstrap critical values should be used in the presence of cross-sectional
dependency. In the case of T>N, the formulation of Wald test statistics can be

seen below as:
N
Iyt = ﬁ(WNT -K) (7)

Where Wyr = (1/N) ¥ ¥, W;,. This way average of individual Wald
test statistics (W;;) is used to calculate asymptotic test statistics (Andriansyah &
Messinis, 2019; Dumitrescu & Hurlin, 2012).

4. FINDINGS

In order to determine if the variables contain a unit root, first, unit root
and stationarity tests were performed in the study. In the standard process
before performing panel unit root tests, the existence of cross-section
dependency in the models created for each variable, which is very likely, should
be tested. However, this process was not followed in this study. Instead, four
different unit root and stationarity tests were used in the study, two of which
were the so-called first generation and two were the so-called second
generation. While the first generation tests were IPS and MW, the second
generation tests were preferred as HK and CIPS. The result of unit root and
stationarity tests can be seen in Table 2.
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Table 2: Results from unit root and stationarity tests

IPS MW HK CIPS

Level Constant

ST 1.635 6.177 0.975 -1.127
[0.949] [0.624] [0.165]

DDOLL -0.084 11.348 2.595%*%* -2.933%%*
[0.466] [0.183] [0.005]

CPI 4.776 0.592 19.582%* -0.415
[1.000] [1.000] [0.012]

IPI 1.261 10.878 -0.134 -1.102
[0.896] [0.209] [0.553]
Constant and Trend

ST -0.331 10.842 3.076%** -2.230
[0.370] [0.211] [0.001]

DDOLL -2.166%* 17.915%* 0.979 -3.258%%*
[0.015] [0.022] [0.164]

CPI 6.076 0.918 3.141%** -2.701
[1.000] [0.999] [0.001]

IPI -2.037%* 24.621%** 4,394 %% -1.921
[0.021] [0.002] [0.000]

First-difference Constant

AST -11.656***  208.037***  0.901 -7.814%%*
[0.000] [0.000] [0.184]

ADDOLL -15.521%%%  284.029*%**  -0.519 -7.268%**
[0.000] [0.000] [0.698]

ACPI -0.044 202.942%** 1.643%* -6.205%**
[0.482] [0.000] [0.050]

AIPI -16.514%**  322.421%**  -0.009 -9.303%*%**
[0.000] [0.000] [0.504]
Constant and Trend

ASI -11.399%** 184.594***  -0.209 -6.896%**
[0.000] [0.000] [0.583]

ADDOLL -15.885%** 254 445%**  _1.720 -6.896%**
[0.000] [0.000] [0.957]
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ACPI 0.751 183.925%*%  (.578 ~6.401%%*
[0.773] [0.000] [0.282]

AIPI 14.494%%% 279 400%**  -0.716 -9.3774%*
[0.000] [0.000] [0.763]

Note: The maximum number of lags is set to 4 and the optimal number of lags is determined by
Schwarz information criterion. For CIPS test, critical values are taken directly from Pesaran’s
(2007) paper. CIPS critical values are -2.54(1%), -2.33(5%), and -2.21(10%) for constant model;
and -3.04(1%), -2.83(5%), and -2.72(10%) for constant and trend model. The numbers in brackets
are p-values. *** ** and * shows significance level of 1%, 5% and 10% respectively.

The result shows that in their levels, SI, CPI, and IPI variables have a
unit root process, while DDOLL variable is stationary, especially under the
assumption of cross-sectional dependency. Moreover, in their first difference,
all three non-stationary variables become stationary. Thus, it is concluded that
three of our variables (SI, CPI, and IPI) are I(1), and the other remaining
variable (DDOLL) is I(0).

The detection of cross-sectional dependency and slope homogeneity for
the model is critical for selecting appropriate cointegration tests and estimators
in the further phase of the study. Four different tests examined cross-sectional
dependency. The results of LM (for fixed N, T — o0), CDym (for large N and T),
CD (for large N and small T), and LM, (for exogenous regressors and normal
errors) tests were demonstrated in Table 3. All of these tests have the null
hypothesis of no cross-sectional dependency. On the other hand, slope
homogeneity tests for the model were conducted by employing A and A4 j tests.
The results from these tests were also shown in Table 3. The null hypothesis of
these two tests is homogeneity in slope parameters.

Table 3: Results from cross-sectional dependency and homogeneity tests

Cross-Sectional Dependency Tests Homogeneity Tests
Model LM CcD,, CD LMy A A
SI=f(DDOLL,CPI, 53.914* 13.832* 6.825* 13.021* 34.477* 35.623*

[0.000]  [0.000] [0.000] [0.000] [0.000]  [0.000]

Note: The numbers in brackets are p-values. *** shows cross-sectional dependency
and heterogeneity at the significance level of 1%.

Results from the table show that, with the rejection of the null
hypothesis, there is cross-sectional dependency in the model meaning some
variables are affecting all cross-sectional units simultaneously. Furthermore,
homogeneity test results show that our slope parameters in the model are in fact
heterogeneous.
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Because the dependent variable follows I(1) process and the
explanatory variables have different integration levels, the model has both
cross-sectional dependency and heterogeneous slope parameters; in other
words, given the combined results of Table 2 and Table 3, the long-run
relationship in the model was investigated by Durbin-Hausman tests proposed
by Westerlund (2008). Durbin-Hausman test presents two different statistics.
One of them (DHp) is used under the assumption that slope parameters are
homogeneous, while the other (DHg) is used under the assumption that slope

parameters are heterogencous. The main difference between the two statistics is
that in DH}, statistics N terms are first summed and then multiplied, while in

DH, statistics N terms are multiplied first and then summed. The results from
the cointegration tests are presented in Table 4.

Table 4: Results From Cointegration Tests
Westerlund DH Cointegration tests

Model DHg DHp
SI=f(DDOLL,CPLIPI) 2.235%* 6.197***
[0.013] [0.000]

Note: The numbers in brackets are p-values. *** and ** shows cointegration at the
significance level of 1% and 5%, respectively.

Once the results from cointegration tests are examined, it is seen that
the null hypothesis of no cointegration relationship is rejected under the
assumption of heterogeneity in the slope parameters. As a result, it was
established that there exists a long-term connection between the linear
combination of the explanatory variables and the dependent variable.

Given the evidence of the cointegration relationship, the cointegrating
coefficients of the model were estimated by three different panel cointegration
estimators. We used CCE, IFE, and FAR estimation procedures which allow
cross-sectional dependencies likely to arise from unknown common factors. The
HAC (heteroscedasticity and auto-correlation) standard errors of Newey and
West (1987) are used for IFE and FAR estimation procedure. The CCE
estimator has the advantage of accounting for slope homogeneity by following
the mean group procedure and computing the average of individual coefficients.
Results from panel cointegration estimators are presented in Table 5.
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Table 5: Results From Panel Cointegration Estimators
Dependent Variable: SI

CCE IFE FAR

DDOLL ~4316.512%* ~4409.067*** 3181.149%*
(-2.242) (-5.951) (-2.022)
[0.025] [0.000] [0.043]

CPI -68.840 1.145%* 0.388
(-1.635) (2.314) (0.368)
[0.103] [0.022] [0.713]

Pl 35.003%%x 37.096%** 20.819%%*
(-1.633) (6.972) (3.468)
[0.003] [0.000] [0.001]

Note: The numbers in parentheses are t-ratios and in brackets are p-values. *** and **
shows significance level of 1% and 5% respectively.

The table presents the result of CCE, IFE, and FAR estimation
procedures, demonstrating a significant negative coefficient for deposit
dollarization, -4316.512, -4409.067, and -3181.149 respectively. This means a
mere increase of 0.01 units in the deposit dollarization rate leads to an
approximate decrease of 43, 44 and 32 units in the stock market index,
according to CCE, IFE, and FAR estimator results, respectively. These panel
results indicate a significant negative long-run impact of deposit dollarization
on stock market in MIST economies. Close coefficient findings for deposit
dollarization also imply that the results are robust to estimation procedures. The
results also show consistency in terms of industrial production. It is found that
industrial production has a significant positive effect on stock market. This
expected result confirms production level’s contribution to firm value.
However, only the results of the IFE estimator confirmed a significant positive
effect of the consumer price index on stock market. The other estimators show
the effect is insignificant. Hence, we concluded that deposit dollarization has a
negative but limited, and industrial production has a positive and critical effect
on long-run stock market performance.

In the study, Dumitrescu and Hurlin (2012) Granger non-causality tests
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are conducted from stock index to deposit dollarization, from stock index to
consumer price index, from stock index to industrial production index, and vice
versa. Because our time dimension is much bigger than the number of cross-
sectional units, we only computed asymptotic test (Znr) statistics. And because
our model presents cross-sectional dependency, we only used bootstrapped
critical values to make a statistical inference. We took the first differences of all
variables except dollarization, because they follow a unit root process with I(1)
integration level. The test results and corresponding critical values are presented
in Table 6.

Table 6: Results From Panel Non-Causality Test

Bootstrap Critical Values

Null Hypothesis Panel Zyr 1% 5% 10%

DDOLL does not cause SI 2.165%* 3.420 2.106 1.462
SI does not cause DDOLL 1.346 3.777 2.136 1.452
CPI does not cause SI 4.026%** 3.639 2.184 1.520
SI does not cause CPI -0.162 3.307 2.051 1.487
IPI does not cause SI 1.827* 4.501 2431 1.575
SI does not cause IPI 24 997*** 3.866 2.177 1.495

Note: The maximum number of lags is set to 4 and the optimal number of lags is determined by
Schwarz information criterion. Critical values were obtained after 10,000 bootstrap replications.
*xx %% and * shows significance level of 1%, 5% and 10% respectively.

The findings presented in the table indicate that there is a one-way
causal relationship, running from deposit dollarization to the stock index and
from the consumer price index to the stock index. These relationships are
statistically significant at the 5% and 1% significance levels, respectively. Even
though significance levels differ, it is also evident that there is a bidirectional
Granger causality relationship between the industrial production index and
stock index. We rejected the null hypothesis of the industrial production index
does not cause stock index at 10%, and stock index does not cause industrial
production index at 1% significance level. As a result, it is revealed that in the
model we formed all the right-hand side variables have a causal relationship
with the stock market.

5. CONCLUSIONS

As globalization shapes world trade and economy, financial
dollarization, which is a direct result of financial liberalization, became a
subject of interest. This study looked at the impact of deposit dollarization
which is one of the two forms of financial dollarization, alongside price and

679



KAUJEASF 14(28), 2023: 662-685

production level, on the stock market in MIST economies between 2003Q1 and
2022Q2. We discovered indications of a lasting connection between the stock
index and the linear composition of deposit dollarization, the consumer price
index, and the industrial price index. Upon estimating the cointegrated
coefficients, it became evident that deposit dollarization negatively influences
the stock market.

This indicates that investors tend to store their savings in foreign
currency deposits instead of directly investing in the stock market in a
dollarized environment. The continuous growth of stock prices can play a
significant role in promoting overall economic prosperity. This holds particular
significance for the MIST group, comprising four vital emerging economies in
their respective regions. Considering countermeasures, such as stabilization of
local currencies with credible monetary policies and regulations to discourage
investors to keep their savings in foreign currencies, to reduce deposit
dollarization would be helpful to increase stock market performance. One of the
initial policies to consider is the gradual and consistent increase in policy
interest rates to attract foreign investors. Policymakers should diligently
implement this strategy while minimizing disruptions to economic growth.

Our results also confirm a positive effect of production level on stock
market as expected. This holds true as production increases; investors tend to
acquire more stocks. But we found little evidence of a positive effect of price
level on stock market with only one estimator yielding significant results. This
still shows in an inflationary environment, investors tend to purchase more
stocks as a means of safeguarding their savings from the erosive effects of
inflation. For economies grappling with the challenge of achieving a stable
growth rate and characterized by a history of persistent high inflation, as is the
case with the MIST economies, policymakers should contemplate proactive
measures aimed at elevating production levels and curbing inflation. This is not
only essential for sustaining economic growth and price stability but also for
bolstering stock prices, which in turn contributes to a more equitable
distribution of wealth.

We also looked causal relationship with a Granger non-causality test.
The results show that there is unidirectional causality from deposit dollarization
and consumer price index to stock index and bidirectional causality between
production index and stock index. The existence of causality running from all of
the explanatory variables to stock index and significant long-run effects suggest
that policymakers could stabilize local currencies and promote production
increase to boost stock market performance. Our analysis result in line with the
theory and literature. Our empirical analysis results are compatible with the
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studies of Jansen and Ortiz (2007), Balima (2017), Kaya and A¢doyuran (2019)
and Isik and Yiincii (2022). This demonstrates the robustness of present study.

In conclusion, deposit dollarization presents itself as a versatile
phenomenon, carrying potential ramifications for both the stability of the
financial system and the efficiency of monetary policy. Our study's findings
indicate that higher levels of deposit dollarization are associated with the lower
stock market returns, underlining the necessity for policymakers to remain
mindful of the risks linked to this pattern. Promoting the use of domestic
currency deposits, for example, through the introduction of instruments like
inflation-indexed savings accounts can be considered as one policy option.
Additonally, central banks may need to increase their foreign exchange reserves
and provide foreign currency liquidiy to the banking sector in times of stress.
Further research is needed to more fully understand the underlying mechnaisms
and to identify appropriate and effective policy responses to deal with the
difficulties posed by deposit dollarization.
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OZ | Bu c¢alismada  COVID-19

pandemisinde gunyizine ¢ikan tiiketicilerdeki
hijyen kaygis1 kavrami tanimlanarak analiz
edilmigtir.  “Satin  alman veya alinacak
tirtin/hizmetlerin temiz olup olmadigi konusunda
hastaliga neden olabileceginden dolay: endise
duyma durumu” hijyen kaygist seklinde
kavramsallastirilmigtir. Bu kayginin, tiiketicinin
markayla kurdugu en giiclii duygusal bagdan
etkilenmeyecegi varsayimiyla, “markaya asik
tiiketicilerin yasadiklar1 hijyen kaygisinin satin
alma niyetlerini diisiirmeyecegi” hipotezi
gelistirilmis ve hijyen kaygisinin manipiile
edildigi bir deneysel tasarimla test edilmistir.
Calismada, beklenilenin aksine, marka aski
yiiksek tiiketicilerin de hijyenle ilgili korkulari
tetiklendiginde satin alma niyetinin Onemli
Olciide  diistiigi  sonucuna  ulastlmustir.
Beklenmeyen bu sonu¢ Uzerine ikinci bir
aragtirma  yapilarak, tiiketicilerin  hijyen
kaygisin1 nelerin azaltabilecegi nitel olarak
sorgulanmig ve dogrudan ve dolayli anksiyolitik
(kayg1 giderici) ¢abalar kesfedilmistir. Dolayli
cabalar, markanin hijyenik imaji, marka giiveni
ve menge ilkesi bagliklari altinda toplanmistir.
Dogrudan g¢abalar ise klasik pazarlama
karmasindan (4P) ilham alarak hijyenik 3P
(lirin, promosyon ve dagitim) konsepti altinda
kategorize edilmistir.

Anahtar Kelimeler: Hijyen kaygisi, marka aski,
CoVID-19
JEL Kodlari: M30, M31, M39

Alan: Isletme
Turd: Arastirma
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1. INTRODUCTION

Every person is involved in different types of risky behaviors, including
those with health risks, throughout their lifespan. While the negative
consequences of some of these risky behaviors occur in the long term (like
smoking, drinking, or eating unhealthy food), the consequences of others can
occur in the short term and are never certain (like driving at high speed or not
wearing seat belts while driving). Thus the risk of the behavior is sometimes
ignored. Behaviors that can end in viral infection during a pandemic can be
classified in the latter group. However, while some people may overlook the risk
of infection, others' perceived risk can be overly increased, especially in the
context of information and misinformation bombardment, which fosters health-
related anxiety and attitudes and behaviors related to this anxiety (Ahorsu et al.,
2020). During the COVID-19 pandemic, people in most countries are encouraged
to stay at home in isolation, public service announcements that emphasize
hygiene are published frequently, and hygiene practices are repeatedly
recommended by health experts, including some measures for products and
services that are delivered by ordering via phone or Internet. These external
pressures have increased health-related anxiety about Coronavirus disease.

The pandemic has created many changes in people's attitudes and
behaviors. Uncertainty about how long the epidemic will last, uncertainties about
the virus itself, quarantine practices, and all kinds of news and articles about the
virus in the press and social media cause long-term depression, anxiety, fear, and
traumatic stress in humans (Haktanir, Seki & Dilmag, 2020; Zandifar & Badrfam,
2020; Ahorsu et al., 2020; Satici, Saricali, Satici & Griffiths, 2020). Moreover,
since the virus has spread from China, racism and xenophobia have been observed
against Chinese and Asian people (Devakumar, Shannon, Bhopal & Abubakar,
2020).

People's shopping attitudes and behaviors have also changed, similar to
during the SARS epidemic in China in 2003. Due to people's fear of being
outside, online shopping has peaked, especially for food (Chang & Meyerhoefer,
2020), groceries, and pharmacy products (Reeves, Carlsson-Szlezak, Whitaker &
Abraham, 2020). People have tried to reduce health risks by preferring organic
food (Xie, Huang, Li & Zhu, 2020). A negative attitude toward Chinese products
has been observed (Lee, Mathis, Jobe & Pappalardo, 2020). In Turkey, for
example, the volume of e-commerce in 2020 increased by around %66 in
comparison to 2019 and the most significant increase was realized for grocery
products (Kerse, 2022, p.7). In addition to e-grocery, lockdown boosted the
growth of industries like remote learning, online entertainment, and telemedicine.
As a striking example, the online entertainment company Disney Plus achieved
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in two months what Netflix did in seven years (Kohli, Timelin, Fabius &
Veranen, 2020). The most remarkable increase is undoubtedly realized in the
sector of personal cleaning products. Again, in Turkey, the amount of disinfectant
consumed per person was 0,4 kg in 2019, but this figure reached 1,4 kg in 2020
(Akyuz & Aytekin, 2022). The increase in the sales of hygiene products was the
most significant example of the widespread of hygiene anxiety consumers
experienced during the pandemic.

Hygiene anxiety related to fear of infection is aggravated by the
aforementioned external pressures, insufficient information (Kar, Yasir Arafat,
Kabir, Sharma & Saxena, 2020), and misinformation bombardment (Readfern,
2020) about the virus incubation period, transmission route, prevention, and
treatment methods. These changes in attitudes and behaviors evoke further
guestions, such as whether feeling powerful emotions toward a specific brand can
suppress the hygiene anxiety of consumers; thus, can purchase intention remain
stable? In the current research, we tried to answer this question. In the first study,
within an experimental design, we measured the purchase intention of consumers
whose brand love is higher (vs. lower) and whose hygiene anxiety is increased
with manipulation (vs. control). We choose brand love because it is accepted as
the most vital attachment type in the marketing literature (Carroll & Ahuvia,
2006). The second study is a follow-up study that we decided to conduct after
seeing that purchase intention significantly decreases, even for brand lovers,
regarding hygiene anxiety. In that study, we seek answers for how businesses can
cope with consumers' hygiene anxiety.

2. HYGIENE ANXIETY OF CONSUMERS

Perceived risk is one of the most important determinants of consumers'
purchase decisions. Cunningham (1967, p. 37) conceptualized perceived risk as
a function of two factors: (1) the amount that would be lost (i.e., that which is at
stake) if the consequences of an act were not favorable, (2) and the individual's
subjective feeling of certainty that the consequences will be unfavorable. In brief,
consumer research has approached the subject of perceived risk in terms of
uncertainty and consequences. Both increase consumers' perceived risk
(Campbell & Goodstein, 2001). Several perceived risks have been identified and
measured: (1) functional risk, (2) physical risk, (3) financial risk, (4) social risk,
(5) psychological risk, and (6) time risk. The operational definition of physical
risk is stated as, "What are the chances that an unfamiliar brand of __ may not
be safe; i.e. may be (become) harmful injurious to your health?" (Jacoby &
Kaplan, 1972; Kaplan et al., 1974). More recently, it is defined as "the product
poses a threat to the physical well-being or health of the user or others" (Kotler
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& Keller, 2016, p. 200). As can be understood from the definition, perceived
physical risk means the possibility of the product threatening the consumer's
health. In addition to perceived physical risk, literature on consumer behavior has
analyzed consumers' health or hygiene concerns under different concepts like
health consciousness (Kraft & Goodell 1993) as well as hygiene in food
consumption (Mitchell 1998) or hygiene in hospitality management (Alananzeh
2017). In the current research, we concentrate on the intersection of two subjects:
hygiene-related health anxiety, or hygiene anxiety in short. While perceived
physical risk is indeed at play here, there is a difference in that in most situations
where a consumer perceives high physical risk s/he can substitute another product
or brand, because their concern is mainly about the core product, however, when
a consumer experiences hygiene anxiety, switching brand or product is not a
solution unless the new brand proposes a more hygienic market offering. So
rather than core products the issue here is more about augmented products (Kotler
& Keller, 2016, p. 163).

Consumers' perceived risk significantly increased for almost all products
during the Covid-19 pandemic, mainly because of the anxiety of viral
transmission through touching an object from the outside world. The vague
information about the Covid-19 virus mainly spread through social media which
exacerbated consumers’ perceived hygiene anxiety. For example, consumers kept
newly bought products on the balconies or outside for 3-4 hours to wait for
viruses on the surface of the newly bought products/groceries to die (Unal,
Ozdemir & Yiksel Kagan, 2020). It is necessary to examine what hygiene and
anxiety mean separately before defining the hygiene anxiety of consumers, which
was observed in previous outbreaks but peaked during the COVID-19 pandemic.
Hygiene is defined as "the practice of keeping yourself and your living and
working areas clean to revent illness and disease" (Hygiene, n.d.). This definition
perfectly fits with the concerns experienced by consumers during the COVID-19
pandemic. During the pandemic, consumers were not just keeping their
environment clean for the same reasons as previously (e.g., social pressure or
feeling good); they were doing so mainly to prevent virus infection. On the other
hand, anxiety is defined as "the state of feeling nervous or worried that something
bad is going to happen" (Anxiety, n.d.). By blending the two definitions, we
define consumers' hygiene anxiety as "the state of being worried about the
cleanliness of purchased or to-be-purchased products/services that may cause
illness.” In sum, hygiene anxiety addresses one's concerns about the hygiene of a
certain product or service, which may damage one's health.
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3. OVERVIEW OF THE CURRENT STUDIES

The term "brand love" implies that the consumer—brand relationship can
be more than liking or attachment. Consumers' relationships with brands can be
similar to interpersonal relationships (Fournier, 1998); hence, they can have love-
like feelings and emotions toward brands, which is described as brand love. It
represents the highest positive position of the consumer—brand relationship
(Carroll & Ahuvia, 2006; Batra, Ahuvia & Bagozzi, 2012). Current studies
associate brand love with long-term relationships, memories, positive emotions,
and behavioral habits rather than short-term love that develops with intense
emotion (Ahuvia et al., 2014; Bagozzi, Batra & Ahuvia, 2017). Overall, literature
has shown that brand love is positively related to purchase intention (Sarkar,
Ponnam & Murthy, 2012; Yasin & Shamim, 2013; Sarkar & Sreejesh, 2014).

Even though Pan and Ha (2021) found a negative relationship between
brand love and brand loyalty during the pandemic, overall literature is more
optimistic about the role of brand love, i.e., emotional attachment to a brand, in
buffering the adverse effects of the pandemic on brands’ relationship with
consumers. For example, Ajumah, Nuseir, & Refae (2022) illustrated that during
the COVID-19 period social media marketing efforts increased stated brand love
and loyalty. Ding et al. (2022) also illustrated that during pandemic brand love
played a mediating role on the relationship between brand attachment and brand
loyalty for new e-commerce consumers. Similarly, in a threatening context like
COVID-19, brands can provide psychological security to consumers against
death anxiety, in turn sparking stronger brand attachment (Cai, Wang, Huang, &
Jiang, 2023). Furthermore, it is found that for tourism businesses, the existence
of brand love antecedents reveals the brands' ability to respond to crises like
pandemics and delineates the paths that must be developed for consumers to
remain passionate about places (Pereira, Frias, & Jer6nimo, 2021).

Similiarly, we expect brand lovers' purchase intention to be high and not
significantly decrease even if their hygiene anxiety increases. On the contrary,
we expect a significant decrease for the non-lovers group because they do not
experience intense emotion toward their brand to outweigh their fear of infection.
To put it differently, we expect that brand lovers' increased hygiene anxiety will
not lead to postponing or canceling their purchase decision:

Hi: The purchase intention of consumers whose brand love is higher (vs.
lower) will not significantly decrease when their hygiene anxiety increases (vs.
control condition).

In Study 1, we tested Hypothesis 1 with an experimental design. Study 2
is a follow-up study in which we qualitatively investigated consumers'
expectations from their brands related to their hygiene anxiety. The protocol of
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both studies was approved by the Ethics Committee of Aksaray University (E-
34183927-000-00000881207; 2023/06-12).

3.1.Study 1: Brand Love, Hygiene Anxiety and Purchase Intention

In the current study, we manipulated iPhone users? via a brief story about
the Corona pandemic that was created based on real online stories published on
popular news websites. We predicted that when the story was presented (vs. not
presented) to participants whose brand love is higher (vs. lower), their willingness
to buy a new iPhone would not be significantly lower. We expected people with
lower brand love to show significantly lower intention to buy when the story was
presented (vs. not presented).

Method

Participants and Design. Participants who already have at least one
iPhone were invited to the study by using online platforms or e-mail with
snowball sampling method. Since we aimed to reach only iPhone users in Turkey,
the applied sampling methodology can be defined as a combination of snowball
and purposive sampling. The link was spread over online channels, e.g.,
WhatsApp and Facebook. It is also e-mailed to undergraduate students via the
student portal of a Turkish university. Receivers of the link were asked to share
it with their peers and families. This snowballing method allowed researchers to
bypass boundaries and enhance sample size and representativeness. The only
inclusion criterion was having at least one iPhone. Three hundred sixty-seven
iPhone users took part in the study. Participants were 53.1% male, with a mean
estimated age of 31.77 (SD= 9.969, range 15-67) (See Appendices for
Demographics Table). The design was a 2 (hygiene anxiety: story presented vs.
not presented) x 2 (brand love: lower vs. higher) between subjects.

Procedure. After completing the brand love (Carroll & Ahuvia, 2006)
(0=.899) and brand loyalty scale (Gronholdt, Martensen, & Kristensen, 2000)3
(0=.894), participants were randomly assigned experiment and control groups. In
the experimental group, participants were manipulated by being exposed to a text
related to the Corona epidemic, derived from a popular news website, which
reminded them that an important amount of the iPhones in the global market are
produced in China,* where the pandemic first started and that the virus can survive

2 Panigrahi et al. (2020) point out that mobile phones have one of the most touched surfaces thus may constitute
a serious hygiene problem during the pandemic. Also we preferred the iPhone instead of Apple because we
observed that the iPhone as a brand has a more powerful position than Apple considering that other Apple
products (Apple TV, Apple Watch, etc.) are not as popular as iPhone in Turkey.

3 We checked the validity of brand love measurement by looking for correlation between loyalty and love, and
we found high positive correlation (r=697, p<.01) (See Appendices for Correlational Matrix of the first study).
4 At the time when the study was conducted, virus cases were very rare in Turkey and fear of virus infection
through bought products was a very popular discussion in the media. Thus, we chose to mention that iPhone is
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a long time on surfaces other than the human body (see Appendices for items and
story). After reading the story, participants were asked to fill out an open-ended
item asking their willingness to buy a new iPhone as a percentage®. Participants
completed the survey by filling out the manipulation check item and
demographics. Participants in the control group were not exposed to any text.
Next to the brand love and loyalty scale, they were asked to state their intention
to buy a new iPhone nowadays, followed by manipulation check item and
demographics.

Results and Discussion

Manipulation Check. Both groups' hygiene anxiety is measured with a
seven-point scale: "I think this buying behavior can be risky in terms of health."”
A significant difference is observed between groups, which means that
manipulation was successful (Mexperimental group= 3.25, SD=1.795; Mcontrol group= 2.87,
SD=1.718, p=.039).

Intention to Buy. There was a significant main effect of hygiene anxiety,
(F (1, 357) = 6.028, p=.015) and brand love, (F (1, 357) = 37.322, p=.000) on
willingness to buy but not for their interaction, (F (1, 357) = 1.129, p=.289)
(Figure 1.).

Willingness to Buy a New iPhone (%)

Lower Brand Love  WHigher Brand Love

88.02
77.15

65.85 61.55

Control Group Experimental Grup (Hygiene
Manipulation)

Figure 1: Willingness to Buy as a Function of Brand Love and Hygiene
Anxiety

made in China which was the center of outbreak at that time. Our manipulation method has nothing to do with
country-of-origin, as the manipulation check showed it was for increasing hygiene anxiety.

5 Assume that you need a new phone and your financial situation is currently good. Please indicate your
probability of choosing iPhone as a percentage (%).
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In the higher brand love (n=222; Myrand 10ve=5.9313, SD=1.006) group,
people who were manipulated with a story showed lower willingness to buy (M=
77.147, SD= 2.510) than people who were not manipulated with a story (M=
88.023, SD= 3.039; F (1,357) = 7.611, p=.006). In the lower brand love group
(n=145; M brand love=3.465, SD=0.6917), people showed a lower willingness to
buy who are manipulated with health concerns (M= 61.545, SD=3.249) than
people who are in the control group, but not significantly (M= 65.851, SD=3.483;
F (1, 357) =.817, p=.357). Even though people whose brand love is higher showed
a much higher willingness to buy a new iPhone than people whose brand love is
lower, unexpectedly, lovers' intention to buy a new iPhone significantly
decreased when they were manipulated with hygiene by approximately 10%
(Mean Difference=10.875, SE=3.942); thus Hjs is rejected.

3.2.Study 2: Exploring Anxiolytic Efforts

In the first study, we found that even in the most extreme brand—
consumer attachment cases (in brand love condition), hygiene-related health
concerns — or hygiene anxiety as we call it — may cause a significant decrease in
purchase decisions. Thus, by conducting a qualitative follow-up study, we aimed
to figure out what kind of marketing efforts can moderate this decrease.

Method

Participants and Design. Regardless of brands, all mobile phone users
were invited to participate in the study when the COVID-19 pandemic had just
begun to spread (February—March 2020). Again, we recruited participants via
same snowball sampling by using online platforms. No incentives were used for
participation. Two hundred thirty-one mobile phone consumers (59.7% males;
Mean Age=40.55; SD=14.799) participated in the study. One hundred thirty-
eight (59.7%) participants stated that they had hygiene-related health concerns
about buying a new phone nowadays (at the beginning of the COVID-19
pandemic). We then asked about their expectations from their brands to ease their
concerns with a single open-ended question (See Appendices for used questions).
We gathered 91 (50.5% males; Mean Age= 37.595, SD=12.993) valuable
answers®. Data were coded inductively to create categories (Saldafia, 2013, p. 13).
The researchers coded data manually after converting online survey data into
transcripts. The analysis aims to seek broader categories by gathering codes
together. In qualitative research, categories are developed by a systematic and
iterative data analysis procedure. These categories are used to organize and
interpret data, enabling researchers to uncover patterns, themes, and concepts that
arise from the data. For example, some participants suggested that firms can offer

® The rest of the participants (34%) stated that there is no way to ease their concerns or they had no ideas to
share.
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products with packages that can only be accessed by the first user (first access);
this is coded as safe packaging and labeled under the product theme because
packaging and labeling in the marketing literature (also in practice) are the
subjects of the product concept.

Result and Discussion

Our findings suggest that there are two broad categories of marketing
efforts to deal with consumers' hygiene anxiety. We labeled the first group as
direct efforts; these are efforts that could be applied to any problem related to
hygiene that can increase consumers' hygiene anxiety, such as a pandemic (Table
1). Another main category is indirect efforts, which entail marketing efforts that
are not directly related to hygiene but positively affect consumers' hygiene
anxiety. While these indirect efforts are related to previous experiences and
relationships of consumers with brands, the direct efforts are about the present
time- when hygiene problems and anxiety are occurring.

Table 1: Direct and Indirect Anxiolytic Efforts

EFFECT
TYPE HIERARCHICAL CATEGORIES EXTRACTED INDUCTIVELY
Direct 5 e Packaging v" Hygiene o Sterilization
3 and of the during
E Labeling package packaging
o o Safe-
: packaging
(e.g., first
access)
e Product v" New
Development hygienic
products
v Adding
hygienic
features

e Reassurance v Certification
of Health or v' Guarantee
Hygiene
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Direct S e Sales v" Cleaning
= Promotion products
£ e Brand v" Visual o Information
a Communica about
< tion production
processes
o Information
about
delivery
processes
v' Textual o Scientific
information
o Production
date and
place
o Sales
numbers
Direct % Place ¢ Hygienic attitude of the
salesperson or deliverer
e Store's hygiene
o Sterilization during delivery
o New hygienic delivery system
Indirect +« Brand o Trust toward brand
Trust e Trust toward partner brands
® Previous shopping
experiences
Indirect % Brand's e Caring for the health of employees
Hygienic e Caring for the health of the public
Image
Indirect s Country e Positive attitude toward local/national brands
of Origin e Negative attitude toward brands from countries

with a low perception of hygiene

Direct Efforts

Direct efforts resemble the classical marketing mix (McCarthy, 1960)
and it would be possible to term these as hygienic 4P. However, data did not
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suggest reliable findings about pricing” so we are using the term hygienic 3P.
The main categories in the direct efforts are product-related, promotional and
communication-related, and efforts related to stores and distribution. Product-
related issues are mainly about the hygienic design of products thus most of the
participants expressed their expectations not only from brands that they prefer but
also from partner brands of those brands.

Consumers' main concern is about the sterilization of the package. Also,
participants mentioned some creative ways in designing the package (e.g., first-
access) so that the delivery person or any other reseller cannot open the package,
as has been employed by some pizza firms previously. In addition to packaging,
several participants stated their expectations about labeling:

[The mobile phone] may contain a document saying the

product has been sterilized and must have been well

protected. (Aged 26, female)

In a similar vein, several consumers stated their expectations about
certification or guarantee about the product's hygiene:

The mobile phone brand | choose should guarantee that it

meets conditions that do not allow the virus to survive until |

receive the phone. (Aged 35, female)

Although some consumers stated that they expect brands to produce new

products (e.g., with the new hygienic surfaces), overall product-related issues
were mainly about the augmented product rather than the core product.
The promotion theme consists of two categories: sales promotions and brand
communication. A significant part of the participants mentioned the importance
of cleaning delivered items with products like sanitizers or gloves. Under the
brand communication category, we compiled consumers' mentioned
communicative needs. They want to be convinced by brands about their market
offerings by receiving visual or textual messages:

Explaining with a video that the packaging and shipping

process of the product is done in a way that reduces the risk

of epidemic [...]. (Aged 31, female)

Interestingly, one participant stated that sales numbers will ease her
hygiene concerns. Some others stated that they needed scientific information

"Two of the participants stated that decreasing price would ease their concerns. We avoided coding these
answers because of weak support in general and because it was difficult to associate these responses with
the topic of hygiene.
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about the cleanness of the product, mainly about the possibility of virus survival
on the surface of the bought product.

The last category in the direct efforts consists of consumers' expectations
from places where they shop or the delivery of the product, especially through
online shopping. Participants shared their expectations about the hygiene of the
store and the hygienic attitude of the salesperson:

| decide by looking to see whether the store | am going in is

hygienic and airy or not, whether employees follow the

hygiene rules or not [...]. (Aged 55, female)

One participant stated that during delivery brands can try some innovative
ways to achieve zero-contact delivery, like delivery with drones.

Indirect Efforts

The first sub-category in indirect effects is brand trust, which means
consumers' perceived trust toward the brand they prefer. Several consumers
stated that their hygiene concerns about shopping depend on their preferred
brand. While some directly mentioned the name of a brand, others talked about
the general reliability of brands:

A reliable brand will not cause any problems for me. (Aged

35, female)

My trust is important. (Aged 46, female)

Additionally, at this juncture, participants focused on the reliability of
partner brands:

[...] The sensitivity and quality of courier and/or cargo

company chosen by the authorized company [mobile phone

brand] is important. (Aged 34, male)

The seller should play a role, not the brand, in this process.

(Aged 33, male)

The second category in the indirect efforts is the brand's hygienic image,
which concerns its involvement in the health of its employees and the public.
Several participants stated that the brand's sensitivity about the pandemic will
positively affect their purchase intention:

Being visually persuasive about that firm and the employees

of the firm are consciously behaving in terms of protecting

their health as well as the public's health. (Aged 58, female)

The last category in indirect effects is country of origin, which implies that
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the homeland of a brand affects consumers' hygiene perception. Our data suggest
that during the COVID-19 pandemic, while there is a negative attitude toward
Chinese brands, local brands (Turkish brands in this case) gained positive
evaluation. Some viral news on social media like videos that contain scenes of
exotic food consumption in China may have created a negative image about
China. One of the participants stated that he would prefer Korean products if he
had to choose:

I don't want to buy products from China, because almost all

mobile phones are made in China or Korea. Maybe | could

choose Korea if | have to choose. (Aged 63, male)

4. GENERAL DISCUSSION AND IMPLICATIONS

During the COVID-19 pandemic, consumers’ attitudes and behaviors
have changed dramatically. With the implementation of lockdowns and social
distancing measures, there was a significant surge in online shopping (e.g., Ali,
2020). Consumers engaged in panic buying behavior- stocked up on necessities,
causing temporary shortages (Islam et al., 2021). Food consumption and cooking
habits changed when restaurants and cafes closed (Eftimov et al., 2020). With the
pandemic’s adverse economical effects on various sectors, especially in services
(e.g., air transportation; Pehlivanli, 2020), consumer spending habits were
influenced by economic uncertainty and employment instability (Mehta, Saxena,
and Purohit, 2020). Further, consumer health and safety concerns drove demand
for products such as hand sanitizers, face masks, and cleaning supplies (Das,
Sarkar & Debroy, 2022). Within this context, this study examined a widely
observed phenomenon during the COVID-19 pandemic called consumers’
hygiene anxiety. To the best of authors’ knowledge, it is the first study that
offered this term, which can be framed in the product risk concept in consumer
behavior literature. We define consumers' hygiene anxiety as "the state of being
worried about the cleanliness of purchased or to-be-purchased products/services
that may cause illness. It is shown how this psychological state can be strong
enough to curb purchase intention for a product even for the most strongly bonded
consumers, i.e., brand lovers.

Current studies illustrate that people's concern about viral infection can
change attitudes and behaviors radically (Haktanir et al., 2020; Zandifar &
Badrfam, 2020; Ahorsu et al., 2020; Satici et al., 2020), and their perception of
hygiene alters their shopping choices (Chang & Meyerhoefer, 2020). During the
pandemic, we have also witnessed that interpersonal relationships are hurt and
love relationships are damaged (Balzarini et al., 2020). As a marketing concept,
brand love is inspired by interpersonal love (Batra et al., 2012), and this study's
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findings showed that brand love can also be negatively influenced by the
pandemic, which is contrary to some previous insights from tourism or e-
commerce (Ding, Tu, Xu & Park, 2022; Pereira, Frias & Jerénimo, 2021). It
should be noted that even when consumers' love toward brands does not change,
as our second study implied, they may expect signals about hygiene from their
preferred or loved brands during tough times. This contributes to the discussions
on the brand love concept by implying that brand love is akin to an ongoing
relationship rather than an intense emotion (Ahuvia et al. 2014). Supporting this
Ajumah, Nuseir and Refae (2022) found that during the Covid-19 social media
marketing can trigger emotional attachment to brands. Overall, findings
underscore the necessity of interacting with consumers during a crisis (Hang,
Aroean & Chen, 2020).

In the second study, we qualitatively inquired about these signals; in
other words, what anxiolytic efforts can businesses adopt during the pandemic or
any other hygiene-related crisis? Overall, the findings of the second study stress
the importance of co-branding with partner brands. Many participants shared
their concerns about cargo or intermediary firms. Trusting the brand alone on this
point is not sufficient. Consumers also want to trust partner brands in terms of
hygiene. This highlights the importance of successful co-branding strategies
during crisis times. During the COVID-19 pandemic, co-branding allowed
businesses to collaborate and provide customer value while solving pandemic-
related difficulties (e.g., Starbucks enriched product delivery channels by
cooperating with Uber Eats in early 2020; see Reuters, 2020).

Findings related to country of origin overlap with those of Lee et al.
(2020), indicating there is a positive relationship between avoidance of Chinese
products and Coronavirus anxiety. Our findings revealed a positive attitude
toward local products and a negative attitude toward Chinese products at the
pandemic's beginning. This may not be only about fear of the virus because,
during the pandemic, we have also seen many racist statements and attitudes in
various countries (Donmez, 2020). Previous research also provided evidence of
the relationship between physical purity and moral judgment (Helzer & Pizarro,
2011). Co-branding with local companies and Corporate Social Responsibility
(CSR) activities may ease consumers' concerns and positively change attitudes
during hard times. Ding, Levine, Lin and Xie (2020) already found that firms
that invested in CSR activities before the pandemic had high stock price
performance.

As our data suggested, consumers want brands to behave responsibly by
caring about the public's and employees' health during the pandemic. Public
relations efforts may help in increasing a brand's hygienic image. Considering
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social media allowed brands to engage with the public emotionally during the
Covid-19 pandemic (Huang, Jin, Lynn & Men (2021), it can be positioned at the
center of the public relations efforts with specific tools like influencer marketing
during tough times like the pandemic (e.g., Aydinoglu & Demirel, 2022). Not
only for delivering public relations messages but also as a credible message
source when appropriately cooperating with an influencer can boost consumers'
purchase intention (Ozdemir, Kayhan & Ozer, 2021).

It can be said that the most repeated codes in the second study were
related to product packaging and distribution. Most participants underscored the
necessity of applications such as ensuring safety in packaging and increasing
product hygiene through innovative ways. Consumers still would be careful about
the hygiene of products and services for a long time during the post-pandemic
period. Accordingly, companies must be proactive in the post-pandemic period,
especially in finding innovative ways for packaging and distribution, and be
prepared for any crisis. Nevertheless, consumers' expectations related to hygienic
packaging and delivery and promotional cleaning items would increase costs;
nevertheless, rising prices may negatively affect the brand's image and be
perceived as opportunism during tough times like the pandemic. Brands should
thus carefully analyze their costs and decide on the best anxiolytics by
considering possible reactions.

4.1. Limitations and Future Studies

Since the current study is conducted through snowballing sampling
methodology by three researchers who work in the same university, the
backgrounds of the participants were not very diverse. Hygiene anxiety can differ
by gender or socioeconomic status as hygiene perception differs (Meilicke et al.,
2013), and future studies can test this. This study focused on only mobile phones,
and future inquiries can compare different products and brands within hygiene
anxiety and love concepts. Further, future studies can retest this relationship by
adding some control variables into the experimental design (e.g., hygiene OCD).
The most significant limitation is that hygiene anxiety has only been taken within
the context of the Covid-19 pandemic. Future studies should retest these findings
in the post-pandemic period and different contexts. It should also be noted that
the effectiveness of anxiolytic efforts discovered here may depend on the market
and culture. The effect of culture on these anxiolytics can be analyzed by
comparing different cultures (collectivist vs. individualistic). Lastly, this study
did not have robust findings about pricing and anxiolytic efforts; several issues
related to price and pricing strategies can be discussed in future studies.

701



KAUJEASF 14(28), 2023: 686-708

5. CONFLICT OF INTEREST STATEMENT
There is no conflict of interest between the authors.

6. FINANCIAL SUPPORT
No funding or support was used in this study.

7. AUTHOR CONTRIBUTIONS

EA, MBA: Idea;

MBA, EA, HO: Design;

EA: Supervision;

HO, MBA: Collecting and processing resources;
MBA, HO: Analysis and Interpretation

MBA: Literature Review;

MBA, HO: Writing;

EA: Critical review

8. ETHICS COMMITTEE STATEMENT AND
INTELLECTUAL PROPERTY COPYRIGHTS
The protocol of both studies was approved by the Ethics Committee of
Aksaray University (E-34183927-000-00000881207; 2023/06-12).

9. REFERENCES

Ahorsu, D. K., Lin, C. Y., Imani, V., Saffari, M., Griffiths, M. D., & Pakpour, A. H.
(2020). The fear of COVID-19 scale: development and initial validation.
International journal of mental health and addiction, International Journal of
Mental Health and Addiction, 20, 1537-1545 (2022).

Ahuvia, A., Bagozzi, R. P., & Batra, R. (2014). Psychometric vs. C-OAR-SE measures
of brand love: A reply to Rossiter. Marketing Letters, 25, 235-243.

Akyiiz, H. O., & Aytekin, 1. (2022). Covid-19 Siirecinde koruyucu saglik ve hijyen
iiriinlerinin satig1 ve tiiketimi tizerine bir inceleme. Medical Research Reports,
5(1), 27-39.

Aljumah, A. I., Nuseir, M. T., & El Refae, G. A. (2022, November). Exploring the effect
of social media marketing and destination image on destination loyalty in
COVID-19 times: S

equential mediating role of brand love and brand loyalty. In 2022 International Arab
Conference on Information Technology (ACIT) (pp. 1-8). IEEE.

Alananzeh, O.A., (2017). Impact of safety issues and hygiene perceptions on customer
satisfaction: A case study of four and five-star hotels in Agaba, Jordan. Journal
of Tourism Research & Hospitality, 6(1), 5-18.

Ali, B. J. (2020). Impact of COVID-19 on consumer buying behavior toward online
shopping in Irag, Economic Studies Journal, 18(42), 267-280.

702



KAUJEASF 14(28), 2023: 686-708

Anxiety. (n.d.) In Oxford Learners' Dictionaries.
https://www.oxfordlearnersdictionaries.com/definition/english/anxiety?g=anxie
ty Accessed 6.11.2023.

Aydinlioglu, O., & Demirel, C. (2022). Fenomen pazarlamanin Covid-19 pandemi
siirecinde marka farkindaligi baglaminda kullanimi. Afyon  Kocatepe
Universitesi Sosyal Bilimler Dergisi, 24(1), 169-182.

Bagozzi, R. P., Batra, R., & Ahuvia, A. (2017). Brand love: development and validation
of a practical scale. Marketing Letters, 28, 1-14.

Balzarini, R. N., Muise, A., Zoppolat, G., Di Bartolomeo, A., Rodrigues, D. L., Alonso-
Ferres, M., ... & Slatcher, R. B. (2023). Love in the time of COVID: Perceived
partner responsiveness buffers people from lower relationship quality associated
with COVID-related stressors. Social Psychological and Personality
Science, 14(3), 342-355.

Batra, R., Ahuvia, A., & Bagozzi, R. P. (2012). Brand love. Journal of Marketing, 76(2),
1-16.

Cai, Y., Wang, M., Huang, H. & Jiang, Q. (2023). Which brands do consumers become
attached to? The roles of brand concepts and brand positioning in the context of
COVID-19. Journal of Product & Brand Management, 32(6), 892-907.

Campbell, M. C., & Goodstein, R. C. (2001). The moderating effect of perceived risk on
consumers' evaluations of product incongruity: Preference for the norm. Journal
of Consumer Research, 28(3), 439-449.

Carroll, B. A., & Ahuvia, A. C. (2006). Some antecedents and outcomes of brand love.
Marketing Letters, 17, 79-89.

Chang, H. H., & Meyerhoefer, C. D. (2021). COVID-19 and the demand for online food
shopping services: Empirical Evidence from Taiwan. American Journal of
Agricultural Economics, 103(2), 448-465.

Cunningham, S.M. (1967). The major dimensions of perceived risk. In risk taking and
information handing in consumer behavior; Cox, D.F., Ed.; Harvard University
Press: Boston, IL, USA.

Das, D., Sarkar, A., & Debroy, A. (2022). Impact of COVID-19 on changing consumer
behaviour: Lessons from an emerging economy. International Journal of
Consumer Studies, 46(3), 692-715.

Devakumar, D., Shannon, G., Bhopal, S. S., & Abubakar, 1. (2020). Racism and
discrimination in COVID-19 responses. The Lancet, 395(10231), 1194.

Ding, Y., Tu,R., Xu, Y., & Park, S. K. (2022). Repurchase intentions of new e-commerce
users in the COVID-19 context: The mediation role of brand love. Frontiers in
Psychology, 13, 968722.

Ding, W., Levine, R., Lin, C., & Xie, W. (2020). Corporate immunity to the COVID-19
pandemic (No. w27055). National Bureau of Economic Research, 10, w27055.

Donmez B. B. (2020). Report says virus fuels anti-Asian racism, Xenophobia.
https://www.aa.com.tr/en/latest-on-coronavirus-outbreak/report-says-virus-
fuels-anti-asian-racism-xenophobia/1839509 Accessed 6.11.2023.

703


https://www.oxfordlearnersdictionaries.com/definition/english/anxiety?q=anxiety
https://www.oxfordlearnersdictionaries.com/definition/english/anxiety?q=anxiety
https://www.aa.com.tr/en/latest-on-coronavirus-outbreak/report-says-virus-fuels-anti-asian-racism-xenophobia/1839509
https://www.aa.com.tr/en/latest-on-coronavirus-outbreak/report-says-virus-fuels-anti-asian-racism-xenophobia/1839509

KAUJEASF 14(28), 2023: 686-708

Eftimov, T., Popovski, G., Petkovi¢, M., Seljak, B. K., & Kocev, D. (2020). COVID-19
pandemic changes the food consumption patterns. Trends in Food Science &
Technology, 104, 268-272.

Fournier, S. (1998). Consumers and their brands: Developing relationship theory in
consumer research. Journal of Consumer Research, 24(4), 343-373.

Gronholdt, L., Martensen, A., & Kristensen, K. (2000). The relationship between
customer satisfaction and loyalty: Cross-industry differences. Total Quality
Management, 11(4-6), 509-514.

Haktanir, A., Seki, T., & Dilmag, B. (2022). Adaptation and evaluation of Turkish version
of the fear of COVID-19 scale. Death Studies, 46(3), 719-727.

Hang, H., Aroean, L., & Chen, Z. (2020). Building emotional attaching during COVID-
19. Annals of Tourism Research, 83, 103006

Helzer, E. G., & Pizarro, D. A. (2011). Dirty liberals! Reminders of physical cleanliness
influence moral and political attitudes. Psychological Science, 22(4), 517-522.

Huang, Q., Jin, J., Lynn, B. J., & Men, L. R. (2021). Relationship cultivation and public
engagement via social media during the covid-19 pandemic in China. Public
Relations Review, 47(4), 102064.

Hygiene. (n.d.) In Oxford Learners' Dictionaries.
https://www.oxfordlearnersdictionaries.com/definition/english/hygiene?q=hyqi
ene Accessed 6.11.2023.

Islam, T., Pitafi, A. H., Arya, V., Wang, Y., Akhtar, N., Mubarik, S., & Xiaobei, L.
(2021). Panic buying in the COVID-19 pandemic: A multi-country
examination. Journal of Retailing and Consumer Services, 59, 102357.

Jacoby, J. & Kaplan, L. (1972). The components of perceived risk, Advances in Consumer
Research, 59(3), 287-291.

Kaplan, L. B., Szybillo, G. J., & Jacoby, J. (1974). Components of perceived risk in
product purchase: A cross-validation. Journal of Applied Psychology, 59(3),
287.

Kar, S. K., Yasir Arafat, S. M., Kabir, R., Sharma, P., & Saxena, S. K. (2020). Coping
with mental health challenges during COVID-19. Coronavirus Disease 2019
(COVID-19) Epidemiology, Pathogenesis, Diagnosis, and Therapeutics, 199-
213.

Kerse, Y. (2022). Pandemi siirecinde tiiketicilerin sanal market aligveris deneyimleri:
Nitel bir arastirma. In M. Yiicenursen (Ed.), Sosyal, beseri ve idari bilimler
alaninda uluslararasi ¢aligmalar V (SS. 7-18). Egitim Yayinevi.

Kohli, S., Timelin, B., Fabius, V. & Veranen, S.M. (2020). How COVID-19 is changing
consumer  behavior-now and  forever, McKinsey &  Company.
https://www.mckinsey.com/ industries/retail/our-insights/how-covid-19-is-
changing consumer-behavior-now-and-forever Accessed 04 December 2023.

Kotler P., & Keller K.L. (2016). Marketing management. Global Edition: Pearson
Education UK.

Kraft, F. B., & Goodell, P. W. (1993). Identifying the health conscious consumer.
Marketing Health Services, 13(3), 18.

704


https://www.oxfordlearnersdictionaries.com/definition/english/hygiene?q=hygiene
https://www.oxfordlearnersdictionaries.com/definition/english/hygiene?q=hygiene

KAUJEASF 14(28), 2023: 686-708

Lee, S. A., Mathis, A. A., Jobe, M. C., & Pappalardo, E. A. (2020). Clinically significant
fear and anxiety of COVID-19: A psychometric examination of the Coronavirus
Anxiety Scale. Psychiatry Research, 290, 113112.

MccCarthy, E.J. (1960). Basic marketing: A managerial approach. Richard D. Irwin Inc.,
Homewood, IL

Mehta, S., Saxena, T., & Purohit, N. (2020). The new consumer behaviour paradigm amid
COVID-19: permanent or transient?. Journal of Health Management, 22(2),
291-301.

Meilicke, G., Riedmann, K., Biederbick, W., Miller, U., Wierer, T., & Bartels, C. (2013).
Hygiene perception changes during the influenza A HIN1 pandemic in
Germany: Incorporating the results of two cross-sectional telephone surveys
2008-2009. BMC public health, 13(1), 1-7.

Mitchell, V. W. (1998). A role for consumer risk perceptions in grocery retailing. British
Food Journal, 100(4), 171-183.

Ozdemir, S., Kayhan, R., & Ozer, I. A. (2021). Pandemi (Covid-19) déneminde kaynak
giivenilirligi boyutlarinin, elektronik agizdan agiza iletisimin ve marka imaji
boyutlarmin tiiketici satin alma niyeti {izerindeki etkisi: Instagram fenomenleri
Uzerine bir arastirma. Pazarlama ve Pazarlama Arastirmalart Dergisi, 14(1),
113-146.

Pan, H., & Ha, H. Y. (2021). An empirical test of brand love and brand loyalty for
restaurants during the COVID-19 Era: A moderated moderation
approach. Sustainability, 13(17), 9968.

Panigrahi, S. K., Pathak, V. K., Kumar, M. M., & Raj, U. (2020). Covid-19 and mobile
phone hygiene in healthcare settings. BMJ Global Health, 5(4), e002505.

Pehlivanly, E. A. (2020). Covid-19’un havalimanlart performanslari iizerine etkisinin
degerlendirilmesi: Tiirkiye havalimanlar1 6rnegi. Turkish Studies, 15(4), 905-
922

Pereira, A., Frias, C., & Jerénimo, A. P. (2021). Falling in love again: Brand love and
promotion of tourist destinations during the Covid-19 pandemic. In Pandemics
and travel (pp. 227-241). Emerald Publishing Limited.

Readfern, G. (2020). Coronavirus overload: Five ways to fight misinformation and fear.
The Guardian. https://www.theguardian.com/world/2020/mar/22/coronavirus-
overload-five-ways-to-fight-misinformation-and-fear Accessed 6.11.2023.

Reeves, M., Carlsson-Szlezak, P., Whitaker, K., & Abraham, M. (2020). Sensing and
shaping the post-COVID era. The BCG  Henderson Institute.
https://www.bcg.com/publications/2020/8-ways-companies-can-shape-reality-
post-covid-19.aspx Accessed 6.11.2023.

Reuters (2019). Starbucks to expand delivery with Uber Eats across U.S in early 2020.
https://www.reuters.com/article/us-starbucks-strategy-idUSKCN1UI2MV
Accessed 6.11.2023.

Saldafia, J. (2013). The coding manual for qualitative researchers (Second edition).
London: Sage.

705


https://www.theguardian.com/world/2020/mar/22/coronavirus-overload-five-ways-to-fight-misinformation-and-fear
https://www.theguardian.com/world/2020/mar/22/coronavirus-overload-five-ways-to-fight-misinformation-and-fear
https://www.bcg.com/publications/2020/8-ways-companies-can-shape-reality-post-covid-19.aspx
https://www.bcg.com/publications/2020/8-ways-companies-can-shape-reality-post-covid-19.aspx
https://www.reuters.com/article/us-starbucks-strategy-idUSKCN1UI2MV

KAUJEASF 14(28), 2023: 686-708

Sarkar, A., Ponnam, A., & Murthy, B. K. (2012). Understanding and measuring romantic
brand love. Journal of Customer Behaviour, 11(4), 324-347.

Sarkar, A., & Sreejesh, S. (2014). Examination of the roles played by brand love and
jealousy in shaping customer engagement. Journal of Product & Brand
Management, 23(1), 24-32.

Satici, B., Saricali, M., Satici, S. A., & Griffiths, M. D. (2022). Intolerance of uncertainty
and mental wellbeing: Serial mediation by rumination and fear of COVID-
19. International Journal of Mental Health and Addiction, 20(5), 2731-2742.

Unal, E., Ozdemir, A., & Yiiksel Kagan, C. (2020). Impact of the Covid-19 pandemic on
feeding and hygiene habits of nursing students. Uludag Universitesi Tip
Fakiltesi Dergisi, 46(3), 305-311.

Xie, X., Huang, L., Li, J., & Zhu, H. (2020). Generational differences in perceptions of
food health/risk and attitudes toward organic food and game meat: The case of
the COVID-19 crisis in China. International Journal of Environmental Research
and Public Health, 17(9), 3148.

Yasin, M., & Shamim, A. (2013). Brand love: Mediating role in purchase intentions and
word-of-mouth. Journal of Business and Management, 7(2), 101-1009.

Zandifar, A., & Badrfam, R. (2020). Iranian mental health during the COVID-19
epidemic. Asian Journal of Psychiatry, 51, 101990.

706



KAUJEASF 14(28), 2023: 686-708

10. APPENDICES
Manipulation Story in the First Study

The COVID-19 pandemic, which killed more than 4 thousand people
globally, has also deeply affected the technology industry. Various statements
were published in the media that the virus that causes COVID-19 survives on
surfaces rather than human body for 9 to 10 days. As it is known, vast majority
of the iPhones are being manufactured in China.

Scale Items of the First Study

Brand Love Scale® Mean SD
(Carroll and Ahuvia 2006) (a=.899)

This is a wonderful brand 549 1,391
This brand makes me feel good. 5,03 1,663
This brand makes me very happy. 477 1,749
This brand is a delight. 454 1,847

Brand Loyalty Scale
(Gronholdt et al. 2000) (a=.894)

I will repurchase the product from this brand. 5,38 1,805
I will recommend this brand to other consumers. 5,06 1,756
I will purchase other products from this brand 469 1,863
Demographics of the First Stud
Frequency % Frequency %
Male 195 53,1 2000 TL 42 11,4
Family
Sex Female 172 46,9 ~ 2001-4000 TL 72 19,6
Income
Total 367 100,0 4001-6000 TL 89 24,3
6001-8000 TL 62 16,9
Age Mean:31,77; SD: 9.969 8001-10001 TL 38 10,4
10001 TL > 61 16,6
Total 367 100,0

*The data was collected during February and March 2020. These data should be
evaluated together with the Turkey's rapidly increasing inflation rates since then.

8 These Items chosen by following Loureiro et al.’s (2012: p.19) approach; due to capture
the essence of feelings of love with a brand.
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Correlational Matrix of the First Study

Income Sex Brand Age

Love
Sex (1=Male;2=Female) -,246™
Brand Love 011 ,105"
Age 443" -255" - 098
Loyalty ,005 ,184™ 6977  -152™

**Correlation is significant at the 0.01 level (2-tailed).
*Correlation is significant at the 0.05 level (2-tailed).

Questions Used in the Second Study

Imagine that you need to buy a new mobile phone nowadays and your
financial situation is okay to buy. Would you have health concerns in this
shopping due to the Coronavirus pandemic? Yes/No

If yes;

In your opinion, how can your mobile phone brand eliminate such
anxiety that may be experienced? Please do not hesitate to share detailed
opinions. You can also elaborate on your answer by giving examples.
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1. GIRiS

WWF (World Wide Fund for Nature) (2020) raporuna gore tiiriimiizii
tehdit eden en biiyiik tehlike iklim degisikligidir. 2016-2020 yillarinda diinya en
yiiksek sicaklar1 goriirken insan kaynakli sera gaz1 yayilimlarn artmaya devam
etmekte ve her y1l 8-12 milyon ton plastik atik denizlere karigmaktadir. Bu etkiler
asirt hava olaylari, kuraklik, kiiresel 1smma, kirlilik, verim disiikligii, saglik
riskleri olarak giinliik hayatimiza yansimaktadir (WWF, 2020). Yasamin
stirekliligini olumsuz olarak etkileyen bu sorunlar siirdiiriilebilirlik kavramim
giindeme getirmektedir (Oztiirk, 2020, s. 1).

Siirdiiriilebilirlik glindeminin olusmasinda sanayi devrimi 6nemli kirilma
noktasidir. Sanayi devrimiyle birlikte fosil yakit kullanimindaki artig, kaynaklarin
bilingsiz kullanimi, atiklarin ve kirletici unsurlarin herhangi bir islemden
gecirilmeden dogaya birakilmasi ¢evre tizerinde 6nemli tahribata neden olmustur.
Bu yiizden, ¢evresel etkilerin diisiiriilmesinde ve gelecek kusaklara karsi
sorumlulugumuzu yerine getirmede isletmelere sorumluluk diismektedir.
Geleneksel bakis agisina sahip isletmeler siirdiiriilebilirlik konusunu ihmal
etmektedir; kirlilik ortaya ciktiktan sonra kirliligi ortadan kaldirmaya c¢alisan bu
isletmeler faaliyetlerinde kirlilik kontrol yontemlerine odaklanmaktadir (Porter
& Van der Linde, 1995, s. 122). Giinlimiiz kosullarinda igletmelerin ekonomik
olarak biiyiimeleri geleneksel anlayistan farkli olmalidir. Bugiin, bu anlayisi
stirdlirmek miimkiin degildir. Cevre, ekonomik sistemin en kritik unsurudur;
ekonomik biiyiime, ¢evresel oncelikler ile biitiinlestirilebilirse siirdiiriilebilir olur
(Fisk, 2010, s. 13).

Kaynak tasarrufundan uzak, kirlilik yaratan geleneksel teknolojilerden
kaynak verimliligini ve ¢evresel performansi artiran ¢éziimlere ulasmak eko-
inovasyon ile miimkiindiir. Eko-inovasyon sayesinde materyal, enerji, harcanan
caba gibi girdiler daha verimli kullanilir, verimlilik ise isletmeleri daha rekabetci
duruma getirir. Eko-inovasyon c¢evresel etkileri diisiiriirken isletmelerin
performansini artirir ve kazan-kazan durumu yaratir (Porter ve Van der Linde,
1995, s. 120). Eko-inovasyon ¢ok sektorlii ve ¢ok aktorlii bir yapiya sahiptir;
isletmeleri ¢evre dostu olmaya iter, yapilan iste daha basarili olmaya katki sunar
ve toplum i¢in olumlu etkiler yaratir (Gente & Pattanaro, 2019). Eko-inovasyon,
tasarrufla birlikte ekolojik/ekonomik verimliligi getirmesi nedeniyle iilke
ekonomilerine bir ¢6ziim sunmaktadir (Yiicel & Terzioglu, 2023, s.181). Bu
nedenle, eko-inovasyonun yayginlasmasi ve eko-inovasyon kararlarini ortaya
cikaran dinamikleri belirlemek 6nem arz etmektedir. Ic ve dis dinamikler birlikte,
isletmelerin eko-inovasyonu benimsemesini kolaylastirir ve rekabet avantaji
saglar (He, Miao, Wong & Lee, 2018). Literatiirde isletmeleri eko-inovasyon
kararina iten dinamikler ¢ogunlukla diizenlemeler, pazarin ¢ekici ve teknolojinin
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itici gilicli olmak {lizere dis ¢ercevede (Horbach, Rammer & Rennings, 2012;
Rennings & Rammer, 2011; Triguero, Moreno-Mondejar & Davia 2013;
Yurdakul & Kazan, 2023) ele alinmaktadir. Ancak isletme i¢i dinamiklere
yonelik kisith bilgi yer almaktadir (Demirel & Kesido, 2019). Bu nedenle bu
aragtirmada, isletmeleri eko-inovasyon kararlarina iten igletme i¢i dinamikleri
belirlemek amaglanmaktadir. Bu kapsamda, isletmeleri eko-inovasyon kararina
yonelten i¢ dinamiklerin ne oldugu sorusuna cevap verilmeye calisilmistir.
Aragtirma sorusunun cevaplanmast ve amacinin ger¢eklestirilmesi igin nitel
arastirma yontemlerinden sistematik literatlir taramasi kullanilmistir. Web of
Science (WoS) veri tabaninda SSCI (Social Sciences Citation Index) endeksine
sahip makaleleri kapsayan incelemeye gore eko-inovasyonu tetikleyen igletme igi
dinamikler belirlenmistir. Bu arastirmanin ortaya ¢ikmasinda kaynak temelli
teoriden faydalanilmigtir. Arastirmanin devaminda sirasiyla teorik arka plan,
arastirmanin yontemi, bulgular, tartisma ve sonug boliimlerine yer verilmistir.

2. TEORIK ARKA PLAN

Brundtland Komisyonu tarafindan 1987 yilinda yayinlanan ortak
gelecegimiz raporunda ilk kez siirdiiriilebilirlik kavramima yer verilmistir.
Komisyon, siirdiiriilebilirligi gelecek nesillerin ihtiyaclarin1  karsilama
kabiliyetinden 0diin vermeden giliniimiiz ihtiyaglarim1 karsilamak olarak
tanimlanmaktadir (WCED, 1987). Parker (2014) siirdiiriilebilirligi, bu gezegende
yasami bir siire daha siirdirmenin degerine baglilig1 i¢eren bir kavram olarak
tammmlamaktadir. Harrington (2016) siirdiiriilebilirligi, arzu edilen kosul ya da
maddenin durumunu iyilestirme ya da uzun vadede koruma kapasitesi olarak
tanimlamaktadir.  Siirdiiriilebilirligin ~ kavramsallasmasinda ve  isletme
giindeminin sekillenmesinde TBL (Triple Bottom Line) modeli 6nemli bir
vekildir (Wilson, 2003). Elkington (1999) tarafindan literatiire kazandirilan TBL
modeli ekonomi, ¢evre ve toplum boyutlariyla temsil edilmektedir. Buna gore
isletme kararlar1 sadece ekonomik performansa yonelik degil ¢cevre kalitesini ve
toplumsal refah1 artirmaya yonelik olmalidir. Bu nedenle, isletmelerin
stirdiiriilebilirlik yaklagimi, isletmenin gelecegiyle beraber ekonominin, doganin
ve toplumun sekillenmesinde 6nemlidir (Schaltegger, 2012).

Eko-inovasyon, ekonomik kalkinma saglarken gevresel etki yaratmada ve
stirdiiriilebilir toplum doniisiimiinde katki potansiyeli tasidig1 i¢in iklim krizi ve
stirdiiriilebilirlik konularinda siklikla giindeme gelmektedir (Carrillo-Hermosilla
vd., 2010; EU, 2023). Cogu OECD iilkesi, iklim degisikligi ve enerji glivenligi
gibi giiniimiiz zorluklartyla basa ¢ikmada eko-inovasyonu 6nemli bir ¢dziim
olarak gérmektedir. Bunun yaninda birc¢ok iilke, eko-inovasyonu hizla biiyiiyen
cevresel lirlin ve hizmetler pazarinda rekabet avantajinin kaynagi olarak
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gormektedir (Ekins, 2011; OECD, 2012). Kiiresel pazarlarda rekabet avantaji,
temel stirdiiriilebilirlik stratejilerini  gelistirmeye yonelik eko-inovasyon
kullanimina baglidir (Tsai ve Liao, 2017) . Avrupa Birligi dongiisel ekonomiye
gecmek, Avrupa Yesil Anlagsma hedeflerine ulagmak, dis baskilara kars
dayanikliligi artirmak, kaynaklar1 verimli kullanmak i¢in eko-inovasyona hayati
onem atfetmektedir. Siirdiirtilebilirlik baskilarini eko-inovasyonla yanitlayan
isletmeler maliyet avantaji saglar, yeni bliyiime firsatlar1 yakalama kapasitesini
gelistirir ve itibar1 kuvvetlendirir (EU, 2023).

Eko-inovasyon kavramina ilk defa Fussler ve James tarafindan 1996
yilinda yayimlanan “driving eco-innovation: a breakthrough discipline for
innovation and sustainability” isimli kitapta rastlanmaktadir. Bundan 6nce bu
kavram yerine birbirinin yerine de kullanilabilen cevresel-inovasyon, yesil
inovasyon ya da siirdiiriilebilir inovasyon kavramlar literatiirde yer almaktadir.
2010 yilindan o6nce bu kavramlar igerisinde c¢evresel inovasyon kullanimi
baskmken bu yildan sonra eko-inovasyon kurumsal ¢evrelerde yaygin olarak
kabul goérmiis ve diger terimleri geride birakmistir. Cevresel inovasyon,
¢ogunlukla sadece ¢evresel performansa yonelik ele alinirken eko-inovasyon
kazan-kazan perspektifiyle ele alinir; buna goére hem ekonomik hem de ¢evresel
performansa yoneliktir (He vd., 2018). Eko-inovasyon orgiit, iiriin, siire¢ ve
pazarlama alamindaki yenilikler ile dogal kaynak kullaniminin ve iiriin yasam
dongiisii boyunca cevresel etkilerin azaltilmasi olarak tanimlanabilir (EIO, 2013).
Eko-inovasyon {iriin, siireg, pazarlama, orgiitsel yapt ve kurumsal
diizenlemelerde gergeklestirilen yenilikler araciligiyla gevresel gelismelere
onciliik eder (OECD, 2009). Rennings, Ziegler, Ankele ve Hoffmann (2006)
eko-inovasyonu {iriin ve siireglerin yeniden tasarlanmasiyla ve etkin
yonetilmesiyle c¢evresel etkilerin minimize edilmesi ya da yok edilmesi olarak
tanimlamaktadir. Eko-inovasyonun temel motivasyonu maliyeti azaltma ya da
kaliteyi artirmaya yonelik isletme stratejileri ve amaglaridir. Eko-inovasyon ile
ilgili literatiirde 6ne ¢ikan tanimlardan biri Arundel ve Kemp (2009)’e aittir.
Yazarlara gore eko-inovasyon igletme i¢in yeni veya dnemli diizeyde gelistirilen
iiriin, slire¢ veya is yapma yonteminin geleneksel yontemlerle karsilastirildiginda
iiriin yagam dongiisii boyunca kirliligi, ¢cevresel riskleri ve kaynak kullaniminin
olumsuz etkilerini diislirmesi anlamina gelmektedir.

Eko-inovasyon isletme ve miisteri agisindan deger yaratan yenilikler
araciligryla cevresel etkilerin azaltilmasini ifade etmektedir. Eko-inovasyon
kaynak ve enerji verimliligi, kirliligin ortadan kalkmasi ya da en aza indirilmesi,
daha az kirletici siirecler gibi ¢evresel kazanimlar saglayan genis bir ¢6zim
yelpazesine sahiptir (Gente & Pattanaro, 2019). Proaktif cevre stratejileri,
isletmelerin eko-inovasyondan kaynaklanan faydalara odaklanmasini tesvik
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etmekte ve imajin1 gelistirmektedir. Miisterilerin ihtiyaglarini karsilamak igin
alman eko-inovasyon kararlart CO? yayilimi, tehlikeli madde kullanimi ve geri
donisiim gibi faydalar1 beraberinde getirmektedir (Tsai & Liao, 2017).
Siirdiiriilebilirlik hedeflerine ulagsmak isletmelerin siirdiiriilebilirlik performansi
ile yakindan ilgilidir ve siirdiiriilebilirlik performansinin saglanmasi 6nemli
Ol¢iide eko-inovasyon yonetimiyle miimkiindiir (Maldonado-Guzman & Pinzon-
Castro, 2022; Sezen & Cankaya, 2013; Gente & Pattanaro, 2019, Tsai & Liao,
2017)

Eko-inovasyon stratejik olarak ele alindiginda cevresel faydayi artirr,
iriin maliyetini diisiiriir, atik yonetim maliyetini diisiriir, rekabet avantaji yaratir.
Eko-inovasyon yonetimi isletmeler i¢in yiiksek kaliteli ve istikrarli iirlinler, diigitk
iiriin maliyeti, diisiik ambalaj maliyeti, daha etkili kaynak kullanilan {iriinler,
giivenli Uriinler, son tiiketicinin iirlini elden ¢ikarma maliyetinin diigmesi, ikinci
el satigin ve hurda degerinin daha yiiksek olmas1 gibi avantajlar barindirir. Eko-
inovasyon, verimlilik araciligiyla isletmeler i¢in kazan-kazan durumu yaratir,
boylece isletmeler ¢evresel etkileri diisiiriirken maliyet avantaji elde eder ve
rekabet avantaji yakalar (Porter & Van der Linde, 1995). Bu bakimdan eko-
inovasyon, kaynak temelli teori ile uyumludur. Kaynak temelli teori, rekabet
avantajin1 kaynaklarin etkin ve yenilik¢i bicimde yOnetimine baglar. Bu teori
degerli, nadir, taklit edilemez ve ikame edilemez heterojen kaynaklara sahip
olmanin rekabet avantaji getirdigini ileri siirer (Barney, 1991). Bu teori isletme
ici kaynaklara daha fazla vurgu yapar; isletme kaynaklari, yetenekleri ve rekabet
avantaji arasindaki iligkiyi inceler. Rekabet avantajinin igletmenin kendi 6zlinden
yani yeteneklerinden ve kaynaklarindan ortaya ¢iktigini savunur (Reyhanoglu &
Ors, 2005). Buna gére eko-inovasyon isletme kaynaklarmin yenilik¢i bir bakis
agisiyla etkin ve verimli yonetiminde ve bdylece avantaj elde edilmesinde bir arag
olarak kabul edilebilir.

3. YONTEM

Arastirma amacinin ger¢eklestirilmesi i¢in nitel aragtirma yontemlerinden
bir olan sistematik literatiir taramas1 yontemi tercih edilmistir. Bu yontemde,
konuyla ilgili veriler alinir, yorumlanir, analiz edilir, elestirel olarak
degerlendirilir ve sonug olarak 6zetlenir (Armstrong, Hall, Doyle & Waters,
2011). Yontem, ilgili alanda bulunan tiim arastirmalarin taranmasini, kalitesinin
degerlendirilmesini, hangi arastirmalarin derlemeye alinacaginin belirlenmesini,
dahil edilen arastirma bulgularmin sentezlenmesini igermektedir (Karagam,
2013). Bu tir bir inceleme, titiz ve seffaf bir yaklasim kullanarak tarafsiz
bulgulara ulagsmay1 gerektirir (Bearman & Dawson, 2013). Seffaf bir siire¢
yapilandirmak i¢in Kitchenham (2004) tarafindan yapilan arastirmadan hareketle
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ti¢c adim izlenmistir (Sekil 1).

Arastirmanin Arastirmanin Gergeklestirilmesi
Planlanmasi ve Veri Toplanmasi

e ihtiyacin belirlenmesi ¢ Arastirmanin tanimlanmasi Arastirmanin

® Arastirma sorularinin e Calismalarin segimi

ve amacinin o Verilerin analizi
belirlenmesi o \eri sentezi

Raporlanmasi

Sekil 1: Sistematik Literatiir Taramasi Adimlar1
Kaynak: (Kitchenham, 2004)

3.1. Arastirmanin Planlanmasi

Bu agsamada arastirmanin gerekliligi, sorulari ve amaci ortaya konmustur.
Bu arastirmanin ortaya c¢ikmasindaki 6nemli nedenlerden biri igletmelerde
siirdiiriilebilirlik yoniinde degisim ihtiyacidir. Siirdiiriilebilirlik hedeflerine
ulagilmasinda orgiit i¢ci ve dis1 dinamiklerin etkilesimi ve uyumu gereklidir.
Literatiirde gerceklestirilen arastirmalarin dnemli boliimii 6rgiit dig1 dinamiklere
odaklanirken stirdiiriilebilirligi harekete geciren orgiit i¢i dinamikler konusunda
daha kasitli bilgi oldugu belirlenmistir. Bu kisitin giderilmesine katkida bulunmak
igin gerceklestirilen bu arastirmada eko-inovasyonu tetikleyen isletme igi
dinamiklerin neler oldugu sorusuna yanit bulmak hedeflenmektedir. Bu
bakimdan isletmelerde eko-inovasyon kararlarini tetikleyen orgiit i¢i dinamikleri
belirlemek amaglanmaktadir.

3.2. Arastirmanin Gerceklestirilmesi ve Veri Toplanmasi

Sistematik literatiir incelemesinin amaci tarafsiz bir arama stratejisi

olusturmaktir (Kitchenham, 2004). Bunun i¢in uygun kaynak materyalleri, hangi
yayinlardan faydalanilacagi ve arastirma sorusunu cevaplamaya yonelik anahtar
kavramlar belirlenmigtir. Arama stratejisi  olustururken literatiirden
faydalanilmistir; ilgili literatiirden hareketle es anlamli kelimeler listelenmis ve
anahtar kelimelere karar verilmistir. Veri kaynagi olarak WoS veri tabam
kullanilmistir. Bu veri tabaninin secilmesinin nedeni dergi makalelerinin
saygmhiginin, kalitesinin ve giivenirliliginin genel kabul gormesidir (He vd.,
2018). Ayrica, ULAKBIM ulusal veri tabami &n literatiir incelemesinde
degerlendirilmis, arama kriterlerine ve arastirma kapsamina uygun c¢aligmalarin
olmamasi nedeniyle arastirmaya dahil edilmemistir. Literatiir incelemesinde eko-
inovasyon kavramina &zellikle son yillarda yer verildigi, gecmiste bu kavramla
ilgili kisitli arastirma oldugu gozlenmistir. He vd., (2018) tarafindan yapilan
aragtirmada eko-inovasyon kavraminin 2010 sonrasi popiilerlik kazandigi ve
aragtirmacilar tarafindan tercih edildigi belirlenmistir. Gorece yeni bir kavram
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olmasi ve orgiit i¢i dinamikler kapsaminda daha kisitli veri olmasi nedeniyle
aramalarda zaman kisit1 uygulanmamustir.

Arama stratejisi olusturulduktan sonra tarama siirecine gegilmistir; bu
stire¢ 2023 Nisan ayinda gerceklestirilmistir. Tarama, WoS veri tabaninda SSCI
endeksine sahip, isletme ve yonetim kategorisinde eco-innovation ve internal
factor ya da internal drivers/drive ya da internal dynamic anahtar kelimeleriyle
gerceklestirilmigtir. Tarama siirecinin ilk asamasinda eco-innovation kavrami
icin konuda (aragtirma bashigi, Ozeti veya anahtar kelimeleri) yer almasi
secilirken diger kelimeler i¢in dokiimanin tamaminda yer almasi segenegi
belirlenmistir. Bu anahtar kelimelerle toplam 37 dokiimani iceren veri havuzu
olusturulmustur. Elde edilen veriler igleme ve dislama kriterlerine gore
degerlendirilmistir. Icleme kriterleri anahtar kelimeler ve bashkta yer alma,
arastirma makalesinin odak konusu olma, arastirmanin igletme diizeyinde ve
sosyal bilimler alaninda olmasidir. Diglama kriterleri metin i¢inde sadece bir iki
yerde kelimenin yer almasi, bulunan anahtar kelimelerin arastirma kapsamiyla
ilgili olmamasi, arastirmanin makro diizeyde ele alinmasi, erisime agik olmayan
ve makale disindaki dokiimanlardir. Icleme ve dislama kriterlerinde calismalarda
kullanilan aragtirma yontemi dikkate alinmamistir. Nitel, nicel ya da karma
arastirma yontemlerinin tamami arastirmaya dahil edilmistir.

Belirlenen kriterler dahilinde, veri havuzunda yer alan makalelerin 6zet
béliimii, baslig1 ve anahtar kelimeleri incelenmistir. Oncelikle makale digindaki
dokiimanlarin elenmesiyle makale sayis1 33’e¢ diismistiir. Makale Gzetlerinin
incelemesinde makalelere ait iki anahtar kelime listesi oldugu belirlenmistir.
Bunlardan birisi arastirmaci tarafindan belirlenen bir digeri de WoS tarafindan
otomatik olarak olusturulan bir listedir. Arastirmanin 6zet, baglik ve aragtirmaci
tarafindan olusturulan anahtar kelime listesinde ilgili anahtar kelimelerin yer
almamasi ve aragtirma amacinin net olarak bu arastirma kapsamina girmemesi
nedeniyle 8 makale diglamaya tabi tutulmustur. Ayrica, erisime agik olmayan 3
makale belirlenmistir. Bu asamada kararsizliga neden olan makaleler daha detayli
inceleme i¢in hemen elenmemistir. Daha sonraki incelemede makaleler detayli
olarak incelenmeye baglanmis. Anahtar kelimelerin metinde bir iki yerde
gegmesi ve aragtirma kapsamina uygun olmayan 8 ve makro diizeyde yapilan 1
makalenin elenmesiyle 13 makaleyi igeren veri seti olusmustur. Veri setinde yer
alan tim dokiimanlar dogrudan hangi isletme i¢i dinamiklerin eko-inovasyon
kararlarini ortaya ¢ikardigini agiklayan arastirmalardan olusmaktadir.

Veri seti olusturulduktan sonra aragtirmalarin  bulgulart  ve
karakteristikleriyle ilgili bilgilerin elde edildigi veri ¢gekme siirecine gegilmistir.
Veri ¢ekme her derleme i¢in farkli oldugundan veri ¢ekme araci arastirma
sorusuna gore (Karacam, 2013) hazirlanmistir. Veri ¢ekme ve analiz siirecinde
herhangi bir program kullanilmamistir. Bu asamada arastirma sorusunu
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yanitlamaya ve verilerde standardizasyonu saglamaya yonelik hazirlanan veri
¢ekme formunda isletme i¢i dinamikler, arastirmanin yontemi ve bulgular
gercevesinde siiflandirilmistir. Arastirma sorusuna gore hazirlanan veri formu
ve simiflandirmaya iliskin veriler Tablo 1’de paylasilmistir. Elde edilen veriler
betimsel ve igerik analizine tabi tutulmustur. Betimsel analiz kapsaminda
aragtirmalarin hangi yilda yapildigi, hangi arastirma yontemlerini kullandig
belirlenmis ve bulgular agiklanmustir. Icerik analizinde veri sentezlenerek ortak
temalara gore kategorizasyonlara ulasilmistir. Veri sentezi birincil ¢alismalarin
harmanlamasi ve 6zetlenmesi (Kitchenham, 2004) seklinde gergeklestirilmistir.
Sentezleme agsamasinda dinamiklere iliskin kodlar benzerlik ve farkliliklarina
gore incelenmis; birbiriyle iliskili olan iki ya da daha fazla kod tiimevarimsal bir
yaklagim izlenerek temalara uygun olarak kodlanmugtir. Ornegin is giiciine
yonelik kodlar insan kaynagi kategorisinin altinda ele alinmistir. Bu siirecte iki
ilke takip edilmistir; ortaya c¢ikan temalarin anlamli bir biitiin olusturup
olusturmadig1 kontrol edilmistir, bu kapsamda her bir verinin kategorilere
uygunlugu goézden gecirilmistir. Diger taraftan temalar arasinda anlamli bir
biitiinliiglin olup olmadigr kontrol edilmistir (Yildinm & Simsek, 2008).
Kategorizasyona iligkin tablo Ek1’de paylagilmigtir.
3.3. Arastirmanin Raporlanmasi
Arastirma siirecinin tamami detayl olarak yazilmistir.

Tablo 1: Arastirma Kapsaminda Incelenen Makaleler

Yazar isletme ici | Arastirma Bulgusu Yontem
dinamikler
Maliyet tasarrufu Maliyet tasarrufu eko-siire¢ | Nicel (anket)
Biscione vd., (2022) | Kurumsal iiyelik inovasyonunu 6nemli diizeyde
AR&GE etkilemektedir. Kurumsal
iyelik eko-orgiitsel
inovasyonu  etkilemektedir.
AR&GE, eko-lirlin

inovasyonu ile iligkilidir,
isletmeler yesil {iriin kalitesini
artirmak igin AR&GE
yatirimi yapmaktadir.

Inovasyon yetenegi | Inovasyon yetenekleri daha az | Nicel (anket)
Arranz vd., (2021) | Eko-inovasyon etkiye sahipken eko-
deneyimi inovasyon deneyimleri eko-
inovasyon Kkararlart iizerinde
en c¢ok etkiye sahiptir.
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Maliyet avantaji Itibar1  artirma  ihtiyaci, | Nicel (anket)
Rodriguez-Rebes Yonetim ve liderlik- | ¢evresel prosediirler, kurum
vd., (2021) Kurum itibar1 icinde enerji ve materyal
Yonetim ve liderlik- | maliyetlerinin diisiiriilme
Cevresel prosediirler | gerekliligi  eko-inovasyonu
(Cevre yonetim | tetiklemektedir.
sistemi, 1SO,
denetim, hedefler)
Is birligi
Bilgi yonetimi-
inovasyon egitimleri
Bilgi yonetimi-
bilgiye ulasma
Maliyet tasarrufu Eko-inovasyonu harekete | Nicel (anket)
Salo vd., (2020) Eko-tasarim gecirmede
AR&GE goniilliliik/isteklilik en
Goniilliiliik/isteklilik | 6nemli etkiye sahiptir.
Inovasyon firsatlari
Uriin ~ deger ve
kalitesini artirma
Motivasyon
AR&GE Bulgular hizmet ve imalat | Nicel (anket)
Jove-Llopis ve | Is birligi isletmelerinde eko-
Segarra-Blasco inovasyonu tetikleyen
(2020) dinamiklerin benzer oldugunu
ortaya koymaktadir. Isletme
ici  AR&GE hizmet alt
gruplari arasinda
farklilagsmaktadir.
Fiziksel kaynaklar Fiziksel kaynak, yetkinlik ve | Nicel (anket)
Kiefer vd., (2019) Stirdiiriilebilir yetenekler, yesil tedarik
tedarik zincirlerine  katilim,  orgiit
zincirleri/aglari kiiltiirii, teknoloji ve i¢
Motivasyonel ve | finansman kaynaklar1 eko-
orgiitsel yetenekler | inovasyonu tetiklemektedir.
ve yetkinlikler
Finansal kaynaklar
Entelektiiel insan
Teknolojik yetenek
ve yetkinlikler
Yesil yetenek Is birligi, cevre bilgisi, yesil | Nicel (anket)
Keshminder ve | Cevre bilgisi yetenek, c¢evresel  strateji
Del-Rio (2019) Cevresel is birligi aracilifiyla  eko-inovasyonu
Cevre stratejisi tetiklemektedir.
Inovasyon yetenegi | Kiiciik ve yeni isletmeler | Nicel (anket)
Del-Rio vd., 2017) Is birligi biliyiik isletmelerin  aksine
Maliyet avantaji inovasyon yeteneginden
acikca etkilenmektedir. Is

718




KAUIIBFD 14(28), 2023: 709-733

katilm  kiigiik
isletmeleri  eko-inovasyona
iten Onemli bir dinamiktir.
Maliyet tasarrufu eko-iiriin ve

birligine

slire¢ inovasyonunu
etkilemektedir.
Is birligi Is birligi, eko-inovasyonu | Nicel (anket)
Marzucchi ve | Isletme ici bilgi ortaya c¢ikarmada onemli bir
Montresor (2017) AR&GE yere sahiptir. Daha biiyiik
isletmeler eko-inovasyon
stratejileriyle verimlilik
konusunda  avantaj  elde
etmektedir. Bilgi, AR&GE ve
eko-inovasyon arasinda
anlamli  bir iliski oldugu
belirlenmistir.
AR&GE Kurum i¢i AR&GE, bilgi | Nicel (anket)
Muscio vd., (2017) | Bilgi kaynaginin  genisligi, eko-
ISO1400 inovasyon kararlar1 iizerinde
onemli bir etkiye sahiptir.
AR&GE Isletmelerin gevre yonetimi | Nicel (anket)
Scarpellini Vd., 1n0vasy0n eko-inovasyonu .
(2017) Cevre Yonetimi tetiklemektedir. Insan
Insan kaynaklari kaynaklarin1 eko-inovasyona
yonelten isletmelerin,
AR&GE ve inovasyon
caligmalarina odaklandig1
belirlenmistir.
Isletme igi bilgi Kaynaklar, yetenekler ve | Nitel (Vaka
Del-Rio vd., 2016) | Calisan becerileri yeterlilik gibi unsurlar | ¢alismasi)
Ust yonetimin | isletmelerin  eko-inovasyon
taahhiidii kararlarini etkilemektedir.
Mali durum Ancak, bu etki eko-inovasyon
Ag olusturma | boyutlarina gore
kapasitesi degismektedir.
AR&GE
Egitim
Maliyet tasarrufu Maliyet  tasarrufu,  eko- | Nicel (anket)
Demirel ve Kesido | Cevre Yonetim | inovasyonu harekete gegiren
(2011) Sistemi onemli  dinamiktir.  Eko-
Etkililik inovasyonu diizenlemeler
KSS stratejisi kadar maliyet tasarrufu da
Calisan sayisi motive etmektedir. Cevre

yonetim sistemi 6zellikle boru
sonu teknoloji yatirimlarinda
etkilidir. KSS eko-
inovasyonun tiim boyutlarmi
tetiklemektedir.
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4. ISLETMELERIN  EKO-INOVASYON  KARARLARINI
TETIKLEYEN ISLETME iCi DINAMIKLERE YONELIK
BULGULAR

Eko-inovasyon organizasyonel ve baglamsal degiskenler tarafindan

yonlendirilen aktorler, eylemler ve hedef Kkitleler arasindaki iliskilerin
sonuglaridir. Bu nedenle eko-inovasyonun benimsenmesi, gelistirilmesi ve
uygulanmas1 farkli giiclerin katilimima baghdir (He et.al., 2018). Analiz
bulgusuna gore eko-inovasyonu harekete geciren yedi dinamik belirlenmistir, bu
dinamikler ilgili referanslarina gore Ek 1’de paylasilmis ve bu boliimde detayli
olarak agiklanmustir. Ilgili alanda yapilan makaleler 2011 ve 2022 yillar1 arasinda
yaymlanirken bu makalelerin %92’si 2016 yil1 sonras1 yaymlanmistir. Ayrica,
makalelerin %92’si nicel bilimsel yonteme dayanmaktadir.

4.1.Maliyet Tasarrufu

Kaynak smirliligimin isletmelere getirdigi yiikiin altindan kalkmanin
onemli bir yolu maliyet tasarrufudur. Literatiire gore isletmelerin maliyet
tasarrufu arayisi, eko-inovasyon kararini Onemli diizeyde etkilemektedir
(Biscione, de Felice, Gallucci & Lagioia, 2022; Del-Rio, Romero-Jordan &
Penasco 2017; Demirel & Kesido, 2011; Rodriguez-Rebes, Navio-Marco & Ibar-
Alonso, 2021; Salo, Suikkanen & Nissinen, 2020). Kaynak erisiminin sinirl
olmasi, yiiksek enerji, materyal ve su maliyeti (Biscione vd., 2022; Rodriguez-
Rebes vd., 2021) eko-inovasyon strateji ve uygulamalarini tetiklemektedir.
Cevresel 1iyilestirmeler ile elde edilen maliyet tasarrufu isletmeleri eko-
inovasyona yonlendiren en 6nemli tetikleyicilerden biridir. Maliyet tasarrufu ayn
zamanda isletme faaliyetlerinde verimliligi getirmektedir (Bossle, de Barcellos,
Vieira & Sauvee, 2016). Kaynak maliyetinden kagmmanin 6nemli bir yolu
verimlilik odakli teknolojiler gelistirmektir. Porter hipotezine gore cevresel
etkileri diisiirmeye yonelik baskilarin neden oldugu maliyeti avantaja
doniistiirmenin en etkili yolu eko-inovasyondur. Isletmeler cevresel etkileri
diistirmeye yonelik yatirimlarin getirdigi maliyete odaklanirken eko-inovasyonun
beraberinde getirdigi verimlilik, kaynak tasarrufu ve kaynak maliyeti avantajim
gdzden kacirirlar (Porter & Van der Linde, 1995).

Eko-inovasyon araciligiyla materyal kullaniminin azalmasi, yonetim
masraflarmin en aza disiiriilmesi, etkili enerji ve kaynak kullanimi1 (OECD,
2012), atiklarin ortadan kaldirilmasi, yeniden kullanilmasiyla maliyet tasarrufu
olusur (Demirel & Kesido, 2011). Bu ise olumlu bir c¢evresel etkinin
gergeklesmesi  anlamima gelir. Atik  olusumunun Onlenmesi sayesinde,
aritilmamis atiklarin tehlikeli etkilerinden doganin ve toplumun korunmasi
saglanmaktadir. Ayn1 zamanda eko-iiriin ve eko-siire¢ inovasyonu ile kaynak
tiketiminin ekolojik ayak izini azaltmak mimkiindir (OECD, 2012). Bu
aragtirma bulgularina gore, eko-inovasyon araciligiyla maliyet tasarrufu
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arayisinin materyal kullaniminda ve kirliligin olusumunda etkili sonuglar ortaya
koydugu, bunun ise isletmenin siirdiiriilebilirlik performansimi artirdigi
sOylenebilir.

4.2.Cevre Stratejisi ve Yonetimi

Eko-inovasyon basarisinin arkasindaki 6nemli itici giiglerinden biri ¢evre
stratejisidir. Isletmeler zellikle proaktif bir cevre stratejisi benimsediklerinde,
eko-inovasyon yapma olasiligi artar (Keshminder & Del-Rio, 2019). Eko-
inovasyon dogasi geregi, isletmeleri stratejik olarak siirdiiriilebilirligi ele almaya
tesvik eder (Bossle vd., 2016). Cevre yonetimi ve politikalari, eko-inovasyon
basarist i¢in destekleyici olmalidir. Cevre yonetim sistemleri, ¢evresel etkileri
azaltmak i¢in kurulus sinirlari igindeki gesitli islevlerin yonetilmesine odaklanan
tipik bir eko-orgiitsel inovasyondur (He vd., 2018). Horbach (2008) tarafindan
yapilan arastirma g¢evre yoOnetim ve politikalariin eko-inovasyon karar ve
uygulamalar1  {izerinde Onemli bir etkiye sahip oldugu goriisiini
desteklemektedir.

Cevre sertifikasyonlarina sahip olma cabasi isletmelerin proaktif gevre
yonetim sistemine geciste Onemli bir baslangic noktasidir. Bu anlamda
sertifikasyonun isletme i¢inde neden oldugu iyilesme ve degisim eko-inovasyon
tizerinde onemli etkiye sahiptir (Bossle vd., 2016). Cevre sertifikasyonlarindan
biri olan ISO14001 ve gevre yonetim sistemleri, eko-inovasyon kararlarint ve
uygulamalarini olumlu olarak etkiledigi farkli arastirmalar tarafindan (Demirel &
Kesido, 2011, Rennings vd., 2006) desteklenmektedir.

Isletmelerin siirdiiriilebilirlik performansi, bu konuya verilen 6nem
kadardir; buna gore siirdiiriilebilirlik konusu isletme giindemindeki diger
konularda oldugu gibi {izerinde durulmasi gerekir. Cevre odakli stratejilerin ve
politikalarin ¢evre odaginin yetersiz olmasi, bu konulara yeterli dnemin
verilmemesi, zay1f hatta kotii planlama, kritik gorevlerin yanlis kisilere verilmesi
ve ¢evre disiincesinin isletme icinde entegre edilmemesi basarisizlig
beraberinde getirir (Esty & Winston, 2008). Ayni zamanda, ¢evre stratejisinin
olusturulmasi ve eko-inovasyonla ilgili aksiyon alinmasinda yonetici yaklagimi
gdz ardi edilmemelidir. Bu yaklasim, mali ve insan kaynaklan tarafindan
desteklendiginde istenen basariy1 elde etmek miimkiin olur. Bu anlamda {ist
yonetimin taahhiidii, AR&GE yatirimlarmin desteklenmesi ve is giliciiniin egitimi
cevre stratejilerini etkilemekte, cevre stratejileri eko-inovasyon iizerinde etkili
olmaktadir (Del-Rio, Carrillo-Hermosilla, Kénnéla & Bleda, 2016).

4.3.insan Kaynaklar

Literatlirde eko-inovasyonu harekete geciren 6nemli dinamiklerden bir
digeri insan kaynaklaridir (Del-Rio vd., 2016; Demirel & Kesido, 2011; Kiefer,
Del-Rio & Carrillo-Hermosilla, 2019; Scarpellini, Ortega-Lapiedra, Marco-
Fondevila & Aranda-Uson 2017; Salo vd., 2020). Horbach (2008) yaptig1
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aragtirmada yiliksek diizey kaliteye sahip c¢alisanlarin eko-inovasyonun
basarisinda oldukga etkili oldugunu belirlemistir. Triguero vd. (2013) tarafindan
yapilan arastirmaya gore insan kaynaklarina yonelik ¢evreci egitimler dzellikle
eko-siire¢ inovasyonunu etkilemektedir.

Herhangi bir isletmenin, yoneticinin ya da liderin tek basina degisen
kosullarla basa ¢ikmasi miimkiin degildir. Pazar ve is kosullarinda yasanan
dinamizme ayak uydurmanin en etkili yolu degisimi kabul eden ve uyumlu
calisanlardir. Bunun i¢in c¢alisanlarin analitik diigiince yapisina sahip, degisimi
kabullenen, bilgiyi paylasabilen ve teknik bilgi donanimina sahip olmas1 gerekir
(Ulgen & Mirze, 2013). Ayn1 zamanda, ¢alisanlar, teknik olmayan cevre bilgisi
ile iyi donanimli olmalidir. Isletmeler ¢alisanlarini yesillendirme, degisime uyum
saglama ve istenen donanima ulasmak i¢in temel olarak egitimi kullanmali ve bu
yolla c¢evresel bilgi birikimi olusturmahdir. Cevresel bilgi birikimi
stirdiiriilebilirlik doniigiimiiniin kritik noktasidir. Bilgi birikiminin igletme i¢inde
yayilmasinin en etkili yolu egitim modiilleri tasarlamak ve siirekli ¢evre bilinci
olusturmak i¢in kullanmaktir. En iyi uygulamalar1 paylasan uzmanlarla etkilesim
gerceklestirmek en etkili egitim yollarindan bir digeridir. En iyi uygulamalarin
paylagilmasi ¢evresel sorunlarin hizli ve maliyetsiz ¢Oziilmesini saglar
(Keshminder & Del-Rio, 2019).

Ayni zamanda, taraflar arasinda iyi bir iletisim oldugu zaman eko-
inovasyon basarisindan sdz edilebilir (van Dijken vd., 1999, ss. 73-74). Isletme
yonetimi ve ¢alisanlar arasindaki iletisim boslugunu kapatilmasinda ve isletme
i¢i cevresel entegrasyonun tesvik edilmesinde ¢evre ile ilgili departman/grup son
derece Onemlidir. Bu departman aymi zamanda isletmedeki kritik gevre
sorunlarini tespit edebilir ve bu sorunlar1 kurumsal gevre stratejileri araciligiyla
basarili bir sekilde ele alabilir. Giincel gelismelerin izlenmesinde, bilginin
edinilmesinde, mevcut g¢evre bilgisinin yayilmasinda ve egitim Onerilerinin
sunmasinda dnemli bir role sahip olabilir (Keshminder & Del-Rio, 2019).

4.4.Bilgi Yonetimi

Insan kaynaklarmin gelismesi ve ihtiyaglara yenilik¢i ¢dziimler
iiretebilmesi 6grenme ve bilgiye ulagmasi ile yakindan ilgilidir. Aym1 zamanda,
inovatif bir Orgiitsel yapiya kavusmak isteyen isletmeler, mevcut bilgiden
faydalanirken yeni bilgiyi kesfetmeleri, bilgi dongiisii olusturmalar1 gerekir
(Berchicci, 2008, s. 42). Bilgi dagitim ve paylasim aglarinin gelisimi 6zellikle
bilginin yayilabilmesi i¢in 6nemlidir (OECD, 2011, s. 81). Eko-inovasyonu
tesvik eden bilgi yalnizca odak igletmeden degil ayn1 zamanda dis paydaslardan
da gelebilir (He vd., 2018). Bu bakimdan, bilgi kaynaginin genisligi eko-
inovasyonu etkileyen énemli bir dinamiktir (Muscio, Nardone & Stasi 2017).
Eko-inovasyon stratejisinde ve uygulamalarinda bilginin toplanmasi, analiz
edilmesi ve dagitilmasi yani bilgi yonetimi hayati 6neme sahiptir. Literatiir (Del-
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Rio vd., 2016; Keshminder & Del-Rio, 2019; Marzucchi & Montresor, 2017;
Muscio vd., 2017; Rodriguez-Rebes vd., 2021) bilgi yonetimi ve eko-inovasyon
arasindaki olumlu iliskiyi desteklemektedir. Bu dogrultuda, teknik ve teknik
olmayan ¢evresel bilgiye ulagsmak isletmeler i¢in hayati 6neme sahiptir. Cevresel
bilgi, daha ¢evre dostu bir amaca hizmet etmek i¢in iiretim sistemi gibi fiziksel
nesnelerin tiim akisini degistiren teknolojik siireglerin ve yapilarin planlanmasi
ve rafine edilmesi i¢in gerekli bilgidir (Keshminder & Del-Rio, 2019).

Orgiitsel degisiklikleri tetikleyen inovasyon siirecinin is akisinda bazi
degisiklikler gerektirmesi kagmilmazdir. Bilgi yonetimi ve eko-inovasyonun
kurumsal ortama entegrasyonu, miisteri ihtiyaglarini karsilayan ve isletmenin
rekabet giiclinii artirmaya yardimci olan mal veya hizmetlerin gelistirilmesine
yardime1 olur. Miisterilere yonelik etkili bir bilgi ag1 ile gevre yOnetiminin
uygulanmasi, ¢evre bilincinin artmasini ve ¢evreye duyarli iiretimin rekabet
avantajina doniismesini saglar (He vd., 2018). Isletmelerin ag iliskileri, eko-
inovasyon stratejilerinin olusturulmasindan operasyonel siireglerin yeniden
dizaynina kadar eko-inovasyon siirecinin her bir asamasini etkiler. Siirecin
basinda muhtemel ¢oziimlere yonelik toplanan bilgilerin yaninda yeni teknolojik
uygulama siirecinde de bilgiler olduk¢a 6nemlidir. Siirdiiriilebilirlik doniigtimii
isletmelerde farkli bilgileri gerektirir ve dogru bilginin elde edilmesi hayati
oneme sahiptir (van Dijken vd., 1999).

4.5.1sletme Yetenegi

Proaktif g¢evre stratejilerinin basarisi, kurumsal yonetimin benzersiz
kaynaklarina ve yetenegine baglidir. Bu kaynaklar ve yetenekler ise isletmenin
cevresel ve finansal performansini olumlu olarak etkilemekte ve igletmelere
rekabet avantaji getirmektedir (Lee & Min, 2015). Eko-inovasyonun bir dinamigi
olarak belirlenen isletme yetenegi bu arastirmada yesil yetenek (Keshminder &
Del-Rio, 2019), inovasyon yetenegi (Arranz, Arguello & de Arroyabe 2021; Del-
Riovd., 2017; Salo vd., 2020; Scarpellini vd., 2017) ve teknolojik yetenek (Kiefer
vd., 2019) olarak ele alinmistir.

Siirdiiriilebilir kalkinma stratejisinin bir parcasi olan eko-inovasyon eko-
teknolojiler, AR&GE yatirimi ve {ist yonetim ile desteklenen ayirt edici yesil
yeteneklerin gelistirilmesi ile ortaya ¢ikmaktadir (Lee & Min, 2015). Eko-
inovasyon kararlarmin tetikleyici unsurlarindan biri isletmenin yesil yetenegidir
ve insan faaliyetinin olumsuz c¢evresel etkilerini azaltmaya yardimci olan
becerileri kapsamaktadir (Keshminder & Del-Rio, 2019). Yesil yetenek hedeflere
ulagmak, etkin kaynak kullanmak ve operasyonel yonetimleri gerceklestirmek
icin gerekli olan bilgi, varlik ve bireysel becerinin toplamidir (Khan, Yu, Umar
& Tanveer, 2022) ve isletmenin gevre stratejilerini yonlendirmede 6nemli bir
dinamiktir. isletme yeteneklerinin gelistirilmesinde isletmeler benchmarking ve
is birligini kullanabilir. Boylece gelistirmeleri gerekli alanlari tespit edebilir.
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Ayrica, gevresel is birlikleri, bilgilerin elde edilmesi siirecini kolaylastirir ve yesil
yetenegi gelistirir (Keshminder & Del-Rio, 2019).

Degisime direng gostermenin hatta degisimi baslatmanin en iyi yolu
inovasyon yetenegidir. Inovasyon yetenegi proaktif olma, degisime agiklik,
gelecegi Ongdrme, risk alma ve yaraticilik anlammna gelmektedir (Raj &
Srivastava, 2016). Inovasyon sayesinde isletmeler kaynaklar1 verimli kullanir,
kaynak verimliligi de isletmeleri daha rekabetci duruma getirir (Porter ve Van der
Linde, 1995). Inovasyon yetenegi isletmelerin eko-inovasyon kararlarmi giiclii
bir sekilde etkilemekte (Arranz vd., 2021; Del-Rio vd., 2017; Salo vd., 2020;
Scarpellini vd., 2017) ve siirdiirtilebilirlik probleminin 6nemli bir ¢ézlimii olarak
kabul gormektedir. Bu anlamda isletmelerin eko-inovasyona odaklanmasi ve
yeteneklerini gelistirmesi, glinlimiiz gelismelerine adapte olmanin etkili bir
yoludur. Ayrica, teknolojik yetenege bagli olarak eko-inovasyon gelismekte ve
dogrudan etkilenmektedir (Kiefer vd., 2019). Bir iirliniin ortaya ¢ikmasi,
teknolojik bilgiye baghdir ve teknolojik yetenek iiretim siireclerinde kaynak
verimliligi ve etkinligi ile iligkilidir (Taymaz, 2004).

4.6. Arastirma ve Gelistirme

AR&GE, inovasyonun temel belirleyicisidir (Jaffe & Palmer, 1997).
Literatiir (Biscione vd., 2022; Del-Rio vd., 2016; Jove-Llopis & Segarra-Blasco,
2020; Marzucchi & Montresor, 2017; Muscio vd., 2017; Salo vd., 2020;
Scarpellini vd., 2017), eko-inovasyon karar ve uygulamalar ile isletmelerin
AR&GE vyatirimlar arasinda giiclii bir iliski oldugunu gostermektedir. Eko-
inovasyona iligkin AR&GE faaliyetleri genellikle cevresel etkileri azaltmak igin
i¢ kaynaklarm ve yeteneklerin gelistirilmesine odaklamr. Isletmeler, yesil
AR&GE yatinmlar1 ve faaliyetleri ile eko-inovasyonu benimsediklerinde,
iiretkenligi ve verimliligi artirmaya ve maliyetleri ve ¢evresel etkileri azaltmaya
calisirlar. Eko-inovasyon igin yesil AR&GE yatirimi, bir isletmenin eko-
inovasyonunu artirabilecek ve istiin ¢evresel ve finansal performansa yol
acabilecek benzersiz kaynaklar ve yetenekler gelistirmesine yardimei olma
potansiyeli tasir (Lee & Min, 2015).

[novasyon ve AR&GE yatirimlari, uzun vadeli bakis agis1 gerektirir, bu
nedenle eko-inovasyon konusunda hemen sonu¢ almak miimkiin degildir (Lee &
Min, 2015). Bu bakimdan igletme yonetimlerinin kisa vadeli bakis agis1 yerine
uzun vadeli bir bakisa sahip olmasi eko-inovasyon ydnetiminin basarisinin
onemli bir pargasidir. AR&GE, teknolojinin gelistirilmesi ve katma degerli {irlin
ve siireglerin gelistirilmesinde dnemli bir dinamiktir (Ulgen & Mirze, 2013).
AR&GE’ye yapilan daha yiiksek yatirimlarin eko-inovasyonu 6nemli diizeyde
etkiledigi literatiir tarafindan (Horbach, 2008; Muscio vd., 2017)
desteklenmektedir. Eko-siire¢ inovasyonu o6zellikle AR&GE yatirimlarindan
etkilenmektedir, bu ise eko-iirlin inovasyonunu desteklemektedir (Rennings vd.,
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2006). Cevresel verimlilikle ortaya ¢ikan kaynak tasarrufu, eko-inovasyonun
o6nemli bir belirleyicisi olan ¢evresel AR&GE yatirimlarini yonlendirmede
6nemli bir giice sahiptir (Demirel & Kesido, 2011).

4.7.1s Birligi

Birbirine bagli i¢ ice gegmis bir diinyada isletmelerin, deger zincirlerinde
ve bunun disinda kalan tiim paydaglardan onay almadan faaliyetlerini devam
ettirmeleri miimkiin degildir (Esty & Winston, 2008, s. 329). Eko-inovasyon
uygulamalari, bunu benimseyen isletmenin kurum i¢i ve dis1 paydaslarla arasinda
bir diyalog gerektirir. Eko-inovasyon siirecinin basarisinda is birligi zorunludur.
Caliganlar, yoneticiler, miisteriler ya da tedarikgiler ile is birligi eko-inovasyon
stirecinin her asamasinda devam etmelidir. Bu yiizden isletme yetenegi, bir
diyalogu baslatma ya da var olana katilma yetkinligine sahip olmal1 ve inovasyon
ag1 iginde bir grubun is birligi sonucunda tasarlanan siirece uygun bir partner
oldugunu gostermelidir. Bir sektorde inovasyon yetenegi, aktdrlerin rollerine
bakilmaksizin isletmelerin iligkilerine baghdir. Cogunlukla tedarikgiler ve
misteriler tarafindan eko-inovasyon uygulamasina maruz kalan isletmeler,
miisteri ve/veya tedarik¢ileri eko inovasyon siirecine katilmaya zorlamalidir.
Inovasyon siireci iiniversite ya da arastirma kurumlari gibi isletme dis1 bilgi
merkezleri ile yakin is birligini gerektirir. Tedarikgilerin bilgi ve yetenekleriyle
baglant1 olusturmak ise eko-inovasyon basarisinda gerekli zemini olusturur (van
Dijken vd., 1999, ss. 73-74).

Dis paydaslar 6nemli bilgi kaynaklaridir. Aktorler arasindaki is birligi ve
bilgi kurumlarindan eko-yenilik¢ilere bilgi akisi, eko-inovasyonun onemli bir
itici giicidiir. Aym zamanda, bilginin kullanilmasinda ve uygulamaya
gecirilmesinde isletme ici paydaslar arasinda is birligi gereklidir. Isletme ici ve
dis1 paydaslarla ig birligi eko-inovasyon kararlarinin kritik dinamiklerinden
biridir (Del-Rio, Penasco & Romero-Jordan, 2016). Eko-inovasyon cevresel
etkileri diisiirme amaci tasidigl i¢in inovasyona gore is birligine daha yogun
olarak ihtiya¢ duyar (Keshminder ve Del-Rio, 2019). Literatiir eko-inovasyon ve
i birligi arasindaki olumlu iligkiyi desteklemektedir (Del-Rio vd., 2017; Del-Rio
vd., 2016; Jove-Llopis & Segarra-Blasco, 2020; Keshminder & Del-Rio, 2019;
Marzucchi & Montresor, 2017).

5. SONUC VE TARTISMA
Siirdiiriilebilirlik doniistimii isletmeler tizerinde her gecen giin daha fazla
baskiya neden olmaktadir. Kag¢inilmaz olan bu doniisiimde eko-inovasyonu
stratejik bir ara¢ olarak kullanmak literatiirde genis kabule sahiptir. Bununla
beraber, isletmelerde eko-inovasyonun giindeme gelmesi bircok dinamigin
varligina ve etkilesimine ihtiya¢ duymaktadir. Bu dinamiklere agiklik getirilmesi,
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stirdiirtilebilirlik hedeflerinin gerceklestirilmesinde 6ne ¢ikan eko-inovasyonun
yayginlagsmasina rehberlik potansiyeli tasir. Literatiiriin dnemli bolimi isletme
dis1 dinamiklerin belirlenmesine odaklanirken (Peyravi & Jakubavicius, 2022;
Yurdakul & Kazan, 2023) bu arastirma, eko-inovasyonu harekete geciren isletme
ici dinamikleri belirlemeyi amaclamaktadir. Bu kapsamda isletmelerin eko-
inovasyon kararimi tetikleyen isletme ic¢i dinamiklerin ne oldugu sorusunu
cevaplamak hedeflenmektedir. Siirdiiriilebilirlik yoniinde aksiyon alinmasinda
her ne kadar dis dinamikler gerekli olsa da isletme i¢inde bu yonde bir doniisiim
saglanmadig siirece istenen hedeflere ulagsmak ve degisimi getirmek miimkiin
degildir.

Nitel olarak gergeklestirilen bu arastirma bulgusuna gore eko-inovasyonu
harekete gegiren isletme ici dinamikler maliyet tasarrufu, cevre stratejisi ve
yonetimi, bilgi yonetimi, AR&GE, is birligi, insan kaynaklar1 ve isletme yetenegi
unsurlarindan olugmaktadir. Bu bulgu eko-inovasyonun tek boyutlu ele
almamayacagini gostermektedir. Eko-inovasyonun hayata ge¢mesinde farkli
dinamiklerin mevcudiyetine ihtiyag vardir. Bu dinamiklerin birbirinden bagimsiz
olmadig1 ve birbirlerini besledigi bununla birlikte farkli 6nem diizeylerine sahip
oldugu gozlenmistir. Buna gore, eko-inovasyonun ortaya ¢ikmasi stratejik olarak
ele alinmasina bagliyken eko-inovasyon amag¢ ve hedeflerine ulasilmasi igin
nitelikli insan kaynaklarma ihtiyag vardir. Aynmi zamanda, eko-inovasyon
stirecinin etkinligi, bilgi yonetimi ve is birligi ile yakindan iligkilidir. Ayrica,
AR&GE yatirm ve isletme yetenekleri eko-inovasyonun gelistirilmesiyle
oldukga ilgilidir. Bilgi yonetimi nitelikli insan giiciinii beslerken AR&GE ve
isletme yetenegini gliclendirmektedir.

Cevre stratejisi ve yonetimi, AR&GE ve insan kaynaklari en etkili isletme
i¢i eko-inovasyon dinamikleri olarak belirlenmistir. Ele alinan makalelerin (Del-
Rio vd., 2016; Demirel & Kesido, 2011; Keshminder & Del-Rio, 2019; Muscio
vd., 2017; Rodriguez-Rebes vd., 2021; Salo vd., 2020; Scarpellini vd., 2017)
%69’u c¢evre prosediirlerinin, g¢evre yoOnetim sistemlerinin, ¢evre odakl
stratejilerin, {ist yOnetimin istekliliginin ve taahhiidiiniin eko-inovasyon
yonetimini etkiledigini ortaya koymaktadir. Cevre odakli yOnetime geciste
onemli bir ara¢ olarak one ¢ikan ¢evre sertifikasyonlari, eko-inovasyonu 6nemli
diizeyde etkilemektedir (Bossle vd., 2016; Demirel & Kesido, 2011). AR&GE ve
insan kaynaklari, cevre stratejisi ve yonetimi kadar igletmeleri eko-inovasyon
kararlarina yonlendirmede etkili olmaktadir. Buna gore, stratejik cevre
hedeflerine c¢alisanlar tarafindan benimsendigi ve AR&GE ile desteklendigi
zaman ulasilabilir. Degerlendirmeye alinan makale bulgularina gére AR&GE
(Biscione vd., 2022; Del-Rio vd., 2016; Jove-Llopis & Segarra-Blasco, 2020;
Marzucchi & Montresor, 2017; Muscio vd., 2017; Salo vd., 2020; Scarpellini vd.,
2017), yeterli nitelikte insan kaynaklari, egitimler, motivasyon, eko-inovasyon
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deneyimi, caligan becerileri ve entelektiiel insan eko-inovasyon kararlarim
etkilemektedir (Del-Rio vd., 2016; Demirel & Kesido, 2011; Kiefer vd., 2019;
Salo vd., 2020; Scarpellini vd., 2017).

Isletme yetenegi, eko-inovasyon kararlarini etkileyen onciiller igerisinde
onemli bir agirhiga sahiptir. Isletme yetenegi inovasyon, teknolojik ve yesil
yeteneklerden olusmaktadir. Bu yeteneler arasinda, eko-inovasyon kararlarini
tetikleyen inovasyon yetenegi daha ¢ok 6ne ¢ikmaktadir (Arranz vd., 2021; Del-
Rio vd., 2017; Salo vd., 2020; Scarpellini vd., 2017). Degisime agiklik, yaraticilik
ve yenilik niteliklerini igeren inovasyon yetenegi siirdiirtilebilirlik problemlerinin
¢Oziimiinde eko-inovasyonu onemli diizeyde desteklemektedir. Ayni zamanda,
eko-inovasyonun ortaya ¢ikmasi teknolojik yetenek ve yesil yeteneklerin
gelistirilmesiyle desteklenmelidir. AR&GE ve iist yonetim, bilgi ve is birligi ile
gelistirilen bu yetenekler eko-inovasyonu tetiklemekte ve c¢evresel etkileri
disiirmektedir (Keshminder & Del-Rio, 2019; Kiefer vd., 2019). Eko-inovasyon
kararlarinin arkasindaki 6nemli dinamiklerden bir digeri maliyet tasarrufudur.
Eko-inovasyon etkililik ve verimlilik yoluyla kaynak maliyetini diisiirmenin,
maliyet tasarrufu saglamanin ve avantaja ¢cevirmenin onemli bir yoludur. Eko-
inovasyonun materyal ve enerji kullanimini azaltarak maliyet tasarrufu getirdigi
literatiir tarafindan desteklenmektedir (Biscione vd., 2022; Del-Rio vd., 2017,
Demirel & Kesido, 2011; Porter & Van der Linde, 1995; Rodriguez-Rebes vd.,
2021; Salo vd., 2020).

Eko-inovasyon kararlarinda 6n plana ¢ikan diger dinamikler is birligi ve
bilgi yonetimidir. Bilgiye ulasma (van Dijken vd., 1999), cevre bilgisi (Del-Rio
vd., 2017; Keshminder & Del-Rio, 2019; Marzucchi & Montresor, 2017) ve
bilginin yayilmasini (Berchicci, 2008; Muscio vd., 2017) saglayan bir alt yapinin
gelistirilmesi eko-inovasyon etkinliginde anlamli bir yere sahiptir. Eko-
inovasyon yonetiminin etkinliginde isletmenin her diizeyinde bilgiye ihtiyag
vardir. Eko-inovasyon basarisinda giincel ve gegerli bilgiye sahip olmak ve
bilginin ulasilabilir olmas1 hayati éneme sahiptir. Cevresel bilgi birikiminin
olugsmasinda ve yayilmasinda egitim one ¢ikmaktadir (Keshminder & Del-Rio,
2019). Ayrica is birligi, bilgi paylasimini ve yayilimim destekleyici bir nitelige
sahiptir. Isletme i¢i ve dis1 paydaslar arasindaki is birligi eko-inovasyon siirecinin
her agsamasinda gereklidir (Jove-Llopis & Segarra-Blasco 2020; Keshminder &
Del-Rio, 2019; Marzucchi & Montresor, 2017). Ozellikle kii¢iik isletmeler (Del-
Rio vd., 2017) is birlikleri sayesinde eko-inovasyona yonelmekte ve c¢aba
gostermektedir.

Arastirmanin ortaya koydugu bulgular kaynak, yetenek, AR&GE, etkinlik
ve verimlilik odag1 bulunan kaynak temelli teori ile tutarlidir. Eko-inovasyonun
temel vurgusu yenilik¢i bakis acisi ile kaynaklarin, is yapma bi¢iminin, Grgiit
yapisinin etkin ve verimli bir sekilde yonetilmesi gerektigidir. Eko-inovasyon
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proaktif bir cevre stratejisinin parcasi olarak, AR&GE yatirimi ve insan
kaynaklar tarafindan desteklenen yetenekler ile ortaya c¢ikmaktadir. Kaynak
siirliligi perspektifinde, eko-inovasyon 6nemli bir yere sahiptir; kaynagi inovatif
bir bakis agisiyla ele alan eko-inovasyon etkin ve verimlilik yoluyla isletmelere
maliyet avantaji sunma potansiyeline sahiptir.

Literatiiriin onemli boliimiinden farkli olarak bu arastirma i¢ dinamiklere
odaklanmaktadir. Bu bakimdan aragtirma, eko-inovasyonun benimsenmesinde
hangi isletme i¢i dinamiklerin etkin oldugunu literatiirii sentezleyerek ortaya
koydugu i¢in literatiire katki sunmaktadir. Ayn1 zamanda aragtirma kapsaminda
ilgili literatiiriin gilincel yapisini ortaya ¢ikardigi icin katkilara agiktir. Diger
taraftan siirdiiriilebilirlik doniigiimii giiniimiiz isletmelerinin giindemini her gegen
giin daha fazla mesgul etmektedir. Birgok taraf, eko-inovasyonu bu doniisiimde
bir stratejik ara¢ olarak kabul etmektedir. Bu nedenle siirdiiriilebilirlik
donisiimiinde eko-inovasyonu bir arag olarak kullanmak isteyen karar alicilar
i¢in bu aragtirma ¢iktilari rehber olma niteligi tasimaktadir.

Aragtirma, sundugu katkilarla beraber bazi kisitlara sahiptir.
Aragtirmanin sadece WoS veri tabani kapsaminda ¢ikarimlarda bulunmasi ve
farklt veri tabanlarini ele almamasi bir arastirma kisitidir. Diger taraftan
arastirmanin kantitatif bir bilimsel yontemle desteklenmemesi bir arastirma kisiti
olabilir. Bu kapsamda gelecek ¢aligmalar farkli veri tabanlarina ve farkli bilimsel
metotlara gore eko-inovasyon dinamiklerini arastirabilir. Ayn1 zamanda farkl
piyasa gelismislikleri bu dinamikler arasinda farkliliklara neden olabilir. Bu
nedenle gelecek caligmalar farkli piyasa gelismigligine sahip isletmelerde eko-
inovasyon i¢ dinamiklerini karsilagtirabilir.

6. CIKAR CATISMASI BEYANI
Cikar catismasi bulunmamaktadir.

7. MADDI DESTEK
Bu calismada herhangi bir fon veya destekten yararlanilmamustir.

8. YAZAR KATKILARI

MY:: Fikir, Tasarim;

MY: Denetleme;

MY : Kaynaklarin toplanmasi ve/veya islemesi;
MY: Analiz ve/veya yorum;

MY:: Literatiir taramasi;

MY: Yaziy1 yazan;

MY: Elestirel inceleme

728



KAUIIBFD 14(28), 2023: 709-733

9. ETIK KURUL BEYANI VE FIKRi MULKIYET TELIF
HAKLARI
Calismada etik kurul ilkelerine uyulmustur ve fikri miilkiyet ve telif
haklar1 ilkesine uygun olarak gerekli izinler alinmustir.
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EK 1: Eko-inovasyon Kararlarim Belirleyen Isletme I¢i Dinamikler
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1. INTRODUCTION

Organizations, realizing that they can move their business forward and
stand out in the competition thanks to their qualified and talented employees, now
have to adopt different strategies to find, retain and develop them. In line with
these strategies, leaders are the most important figures that are effective and
decisive on the employee that has different needs and expectations. Naturally, the
focus of most of the research conducted to date on leaders who occupy a critical
position, has been the positive qualities of the leader. The leader has power that
is officially given by the organization or stems from his own personal
characteristics. However, it should not be forgotten that it is possible to use this
power and direction in a negative way. So, in addition to the admirable features
the leader might have dark side of characteristics that have negative consequences
on the organization and the employee. When it is analysed individual, team and
organization order, the impact area of the leader's destructive behavior is quite
wide. Therefore, it is necessary to recognize such leadership behaviors and
comprehensively understand their outcome on relationship between organization
and employee.

As it is known, both employers and leaders must be in constant
communication with employees for implementing the organizational targets. In
this communication process, mutual expectations and obligations emerge
regarding each other parties. These obligations and expectations, which are not
stated in writting or verbally, reveal the concept of psychological contract.
Regarding the psychological contract the leader or the employer may have
different perception, and therefore the meanings they attribute to the contract also
vary. The psychological contract, which we can define as a sensitive relationship,
can be violated by the leader's dark behavior such as insincere, harassing,
oppressive. It is anticipated that this situation will produce negative results on the
employee and the organization.

Considering the results of negative leadership behaviors on the
organization and the individual, it is seen that they also affect the employee's
engagement. An employee who is engaged to his/her job demonstrates goal-
oriented performance. It is expected that a physically and emotionally dedicated
employee will have high expectations within the scope of the psychological
contract and will also effectively fulfill what is expected of him/her, that is,
his/her obligations. However, although the intrinsic motivation of an employee
who is dedicated to the job is high, it is predicted that if the negative attitudes and
behaviors of the leader continue, his/her dedication and engagement to the job
and therefore his/her performance will decrease.
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Another concept discussed within the scope of the research is
organizational structure. It was aimed to draw attention to the internal
mechanisms of organizations in the relationship of the concept of organizational
structure with the concepts of dark leadership, work engagement and
psychological contract. Moreover, it was tried to find out whether the leader's
negative behavior is accepted or whether such negative behavior continues
depends on the structural characteristics of the organization. For example, it is
estimated that dark leadership behaviors will be less common in an organization
that is more flexible and has a wider control area.

2. THEORETICAL FRAMEWORK

2.1.Dark Leadership

The most fundamental resources of an organizations are their employees
and the leaders who influence them. It is necessary to accept that a leader who
glorifies the business can also harm employees and make mistakes and also ead
to disasters. For this reason, leadership styles that negatively affect the business
and its employees have been discussed in recent leadership studies (Guldi &
Esentiirk Aksu, 2016). When studies on dark leadership were analysed, the dark
side of the leader was tried to be explained by emphasizing different types of
behavior. Accordingly, it is explained as leader attitudes that negatively affect the
motivation and employees job satisfaction and endanger the interests of the
business by using their position and resources in the organization (Aasland,
Skogstad, Notelaers, Nielsen & Einarsen, 2010). Considering the business goals,
moving towards long-term plans is expected to be a strategy in favor of the
business, while in dark leadership, short-term plans and profits are at the
forefront. At the same time, short-term gains are based on personal interests rather
than organizational interests.

Negative behaviors of leaders have been diversified differently by
researchers. The leader's excessive emphasis on status and position and his
ambition to gain success and power can sometimes lead him to unethical behavior
(Husted, 2008, p.23). Likewise, Bass (1999) defined the leader's deviation from
honest and fair behavior, that is, acting unethical, as a dark leader. Although the
situations that cause the leader to behave unethically are different, the basis of the
issue is the leader's instinct to gain status or maintain his current status. In line
with this motivation, the leader feels extremely pressured by the problems or
uncertainties that may arise. In situations of stress and pressure, the leader's dark
side comes to light and he/she has difficulty controlling his/her behavior. In such
situations where dark leadership behaviors are observed, the leader may ignore
moral values and social judgments (Frankenhauser, 2009, p.38).
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The leadership, which has been considered together with some virtues
and idealistic qualities until now, with adjectives such as "dark", "bad" and
"destructive", both arouses curiosity and reveals unknown facts about different
aspects of leadership. The leader's characteristics that are dysfunctional and
harmful to his environment, both in terms of personality and behavior, constitute
his dark side (McIntosh & Rima, 1997, p.28). In other words, according to the
norms, beliefs and values accepted by the individual and society, negative and
unethical behavior and personality traits are considered the dark side of the leader
(Kesken & Ayyildiz, 2011, p.2).

Although the negative characteristics of the leader have been relegated
to the background until now (Eris, Yanar Bayam & Timurcanday Ozmen, 2016;
Ozsoy & Ardig, 2020), the number of studies on this subject has gradually
increased. Along with the ethical problems experienced in recent years, the
negative perceptions of employees about leaders, and the failures experienced by
businesses, and various studies explaining dark leadership have been published
(Schyns & Schilling, 2013; Basar & Basim, 2018; Uslu, 2021).

2.2.Psychological Contract

In the literature the first researcher is Argyris (1960) who mentioned
about the term of psychological contract. In his research that was conducted with
factory workers, pointed out that a psychological contract is formed when
workers respect informal organizational norms. He figured out that when
conditions such as leaving workers flexible and alone, being paid satisfactorily
and providing job security are met, things get better, production is high and
workers' job satisfaction is higher. Kotter (1973) defined the organization and
employees as parties within the scope of psychological contract. He further stated
that this contract determines how the transaction will occur between the parties.
Compared to his predecessors, Rousseau (1989) has contributed to the concept of
psychological contract to a greater extent with his research. He clarified the
psychological contract definition as "the opinion, judgment and belief regarding
the mutual obligations between the management and employee". These
obligations can be openly negotiated between the employee and the organization,
or some predictions about the future can be made through social learning based
on observations and experiences. Stating that the perception of psychological
contract may be different for the employee and the organization, Rousseau (1989)
handled the psychological contract at the individual level. He explained that the
individual mentally creates a contract model and evaluates his /her own
contribution accordingly in his relationship with the organization. Later,
Rousseau (2001) suggested that not only expectations but also obligations should
be evaluated within the scope of the psychological contract. Expectations are
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beliefs formed based on a person's past experiences. Obligations are matters that
the employee believes he/she deserves and the employee has a perception that the
company will provide these to him/her (Sparrow & Cooper, 2003).

The psychological contract can be defined as a transactional contract at
one end and a relational contract at the other, inversely proportional to each other.
Transactional and relational contracting can generally be differentiated in terms
of clarity of boundaries, scope and flexibility (Fidan, 2021).

2.3.Work Engagement

Kahn (1990) defined the concept of work engagement as the cognitive,
physical and emotional dedication of employees with certain roles in the
organization. Cognitive engagement means employee's awareness of his
responsibilities and his/her mental readiness (Kahn, 1990, p.694). Physical
engagement is the employee's enthusiastic and dynamic fulfillment of his
responsibilities in the organization with physical dedication. It is stated that
employees with a high level of physical dedication work with higher performance
and are more productive (Rich, Lepine & Crawford, 2010). Emotional
engagement is the employee's positive manner towards his/her working
environment (Kular, Gatenby, Rees, Soane & Truss, 2008). Harter, Schmidt and
Hayes (2002) describe employees' integration with their work and doing their job
with enthusiasm as work engagement. Likewise, Salanova and Schaufeli (2008)
defined work engagement as a person's integration with the job by acting goal-
oriented and taking pride in the work. It is possible to explain the work
engagement by taking into account the job demands-resources model. According
to this model, job demands correspond to the physical, social and psychological
effort expected from the employee, depending on the content of the job. Job
resources, on the other hand, are physical, psychological, social or organizational
elements that both develop the employee and enable the achievement of business
goals (Mijakoski, Karadzinska-Bislimovska, Basarovska, Montgomery,
Panagopoulou, Stoleski, & Minov, (2015). Balance in job demands and resources
will affects the employee's level of work engagement (Sahin & Cankar, 2019). It
is possible to say that employees with high levels of work engagement are in
constant search to achieve their work goals, as they are energetic and immersed
in their work (Thai, To, Tran, Hoang, & Ho, 2023).

2.4.Organizational Structure

Morris (1990) explained the organizational structure as the systems that
support the works done within an organization. Walton (1986) defined the basic
factors of organizational structure as roles, positions, responsibilities and
problem-solving systems. Chandler (1962) expressed the organizational structure
as the structure that will enable the implementation of business strategy. In
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support of this statement, Daft (2007) emphasized that the administrative
structure will change with the change of business strategy, therefore the
organizational structure should be redesigned. Likewise, Robbins and DeCenzo
(2005) emphasized that organizational structure has a very crucial role in
achieving the business strategies. Covin, Slevin and Schultz (1994) defined it as
ensuring the interconnection of relationships between workflow, use of authority
and communication channels. Mirze and Ulgen (2016), in a more succinct
manner, defined organizational structure as the relationships of employees with
each other, employees with jobs, and jobs with each other. In general, it is
observed that researchers have a common idea about some elements that make up
the organizational structure and list these as formalization, differentiation, scope
of control and specialization (Ozdemir, 2016).

3. HYPOTHESES OF THE RESEARCH

Destructive, narcissistic, tyrannical, aggressive and cynical attitudes,
which we can define as dark leadership behaviors, have negative effects on both
the individual and the organization. Dark leadership behaviors reduce employees'
engagement and job satisfaction (Tepper, 2000), and negatively affect employee
behaviors that contribute to organizational performance, such as organizational
citizenship (Aryee, Chen, Sun, & Debrah, 2007).

It is also understood that negative leadership behaviors cause employees
to feel burnt out (Carlson, Ferguson, Hunter, & Whitten, 2012) and even make a
decision to quit. Obtaining the desired contribution and performance from an
employee within the organization depends on many factors. One of these
elements is the psychological contract that emerged between the parties called
employee and employer. Psychological contract cover the thoughts and beliefs
that the mutual obligations of the organization and the employee will be fulfilled
(Kiazad, Holtom, Hom, & Newman, 2014). Among the obligations that the
organization should fulfill is management and leadership style that makes its
employees happy. Therefore, leaders at the management level both represent the
company and become a part of the psychological contract. In this context, it can
be assumed that leader attitudes are primarily effective in the psychological
contract violation, as well as in its existence. In line with these explanations,
hypothesis 1 was created.

Ha: Perception of dark leadership has an effect on the psychological
contract.

The concept of work engagement depicts an ideal employee profile who
enjoys his/her job within the organization, voluntarily assumes responsibility, and
is eager to learn (Simsek & Tasci, 2004). It is necessary to provide the support
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from the organization and meet the expectations in order to raise the employees'
work engagement. Leader’s behaviors are also included within the scope of
support to be received from the organization (Ince, 2016). On the contrary, when
the leader does not support the employee and does not instill trust, the employee
feels worthless and his/her performance, job satisfaction and motivation decrease
(Reed & Bullis, 2009; Erdal Ung()r, 2021; Isik & Kiziltug, 2022 ). It is assumed
that in organizations where the dark side of the leader is revealed, that is, where
destructive behaviors are exhibited repeatedly, work engagement will be
negatively affected and psychological contract violation will occur. Hypothesis 2
was created in line with these explanations.

H,: Perception of dark leadership has an effect on the work

engagement.

The relationship between work engagement and psychological contract
has been explained based on various theories. One of the theory is developed by
Vroom (1924) and this theory explained that the employee will perform
according to the reward he/she will receive. Similarly, equity theory, developed
by Adams (1963), explained how employees compare their own inputs and
outputs with other individuals, and suggested that employees' psychological and
behavioral reactions will differ in case of inequality (Bolino & Turnley, 2008).
These theories reveal the existence and strength of the relationship between
psychological contract and work engagement within the organization. In line with
these studies, hypothesis 3 and hypothesis 4 were created.

Hs: Work engagement has an effect on the psychological contract.
H.: Work engagement has a mediating role in the effect of the dark
leadership perception on the psychological contract.

In order to keep up with today's competitive conditions and to raise
organizational performance to the top level, businesses are redesigning their
organizational structures in accordance with their fields of activity. For example,
elements such as the arrangement of hierarchical levels, degree of centralization,
level of formalization, and width of control areas are among the issues discussed
in the organizational structure (Uyanik, 1998; Yilmaz & Cerit, 2023). It is thought
that organizational structure and leadership behaviors, which have a wide impact
in the organizational, are in relationship with employee's work engagement and
psychological contract perception. Hypothesis 5 was created in line with these
explanations.

Hs: Organizational structure has a moderating role in the effect of
dark leadership perception on psychological contract.
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4. METHOD
4.1. The Aim of the Study and the Research Model

The principal aim of this study is to understand the relationships among
employees' dark leadership perception, psychological contract, work engagement
and organizational structure perceptions. Research model developed regarding
the mediating role of work engagement and the moderating role of organizational
structure in the effect of employees' perception of dark leadership on
psychological contract is displayed in Figure 1.

Work
® Engagement

&

Dark Leadership H.

——————————————— Psychological
* Weary leadership H___ » Contract
* Insincere leadership * Transactional
* Tyrannical leadership * Relational

Organizational Structure

Figure 1: Research Model

4.2. Analysis Used in the Research

Quantitative method was used in the research, and the data was analyzed
with SPSS 26.0 and AMOS 21.0 programs with a 95% confidence level.
According to the data obtained, confirmatory factor analysis was performed to
analyse the factor structures of the scales, and correlation analyzes were
performed to reveal the relationships between variables. Additionally, within the
scope of the research, mediation test (model 4) and moderation test (model 1)
were proceeded with Hayes Process Regression. For mediation testing, indirect,
direct and total effects were analysed.
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4.3.Research Universe and Sample Group

The research universe consists of white-collar employees of five-star
hotels in Istanbul, Ankara and Antalya. There are certain reasons why hotel
businesses were preferred in the research. Hotel businesses have an important
place in the tourism sector as they have a high potential to create income and
employment. On the other hand, it has been revealed in many studies that the
employee turnover rate in this industry is higher than in other sectors (Cheng &
Brown, 1998; Kim, 2014; Robinson, Kralj, Solnet, Goh & Callan, 2014). In this
field, services are produced and this service production occurs at the same time
as consumption. Additionally, technology usage is low and labor intensive. The
quality of communication and coordination among employees, leadership style,
and meeting the economic, social, emotional (Ak¢adag & Ozdemir, 2005) needs
and expectations of the employee have an important place in the successful
execution of hotel management activities and business success. In line with these
explanations, it was aimed to research the level of dark leadership perception,
work engagement, psychological contract and organizational structure
perceptions of the sample hotel employees and the relationships between these
concepts.

According to the December 2022 data of the Ministry of Culture and
Tourism, the number of five-star hotels in Istanbul is 137, 30 hotel in Ankara and
219 hotels in Antalya. Since it was not possible to reach all white-collar
employees in a total of 386 hotel groups in terms of time and cost, data was
collected by convenience sampling method. Assuming that approximately 300
people work in a five-star hotel and 10% of them are white collar, it is thought
that approximately 11,580 people are employed as white collar workers. With the
sampling calculation method, the lowest sample number was calculated as 372
with a 95% confidence level and 5% sampling error (http://etikarastirma.com). In
this regard, the research was completed with data collected from 402 hotel
employees working in variety of departments.

In this study, all rules specified within the scope of the "Higher Education
Institutions Scientific Research and Publication Ethics Directive" were
followed.The ethical evaluation was made by the Istanbul Commerce University
Ethics Committee, and ethics committee approval was given with the decision
document dated 06.10.2022 and numbered E-65836846-044-265384.

4.4.Research Scales

The research includes four scales for conceptual variables and additional
demographic questions. Data on gender, marital status, age, educational status,
total seniority, seniority in current company were obtained from the participants
who answered the scale questions, and demographic analyses were made.
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Dark Leadership Perception Scale: It is a 17-item scale consisting of 3
sub-dimensions developed by Basar (2019, 2020). It measures dark behaviors of
leaders, which we can define as weary, insincere and tyrannical. Weary behaviors
were measured with 6 items, insincere behaviors with 5 items, and tyrannical
behaviors measured with 6 items. Answers were collected from the participants
in a 5-point Likert format (1-never, 2-rarely, 3-sometimes, 4-often, 5-always).

Psychological Contract Scale: The scale is developed by Millward and
Hopkins (1998) to evaluate employees' psychological contract perception. The
original scale consists of 37 statements. Firstly Mimaroglu (2008) adapted the
scale to Turkish and then lyigiin and Cetin (2012) handled the scale and it was
turned into 17-item scale. In this research the short version was used. The scale
consists of a total of 17 items, 10 of which measure the transactional sub-
dimension of the psychological contract and 7 items measure the relational sub-
dimension of the psychological contract. Answers were collected from the
participants in a 5-point Likert format (1-strongly disagree; 2- disagree, 3-
undecided, 4-agree, 5-strongly agree).

Work Engagement Scale: Schaufeli and Bakker (2003) developed the
scales to measure employee’s work engagement. The scale’s adaptation into
Turkish and its reliability and validity analysis were carried out by Ozkalp and
Meydan (2015). The researchers suggests that the scale can be used as a
unidimensional one, as the exploratory factor analysis results do not clearly
differentiate the scale into a three-dimensional structure. The same result was
revealed by Sonnentag (2006). The expressions were designed according to a 5-
point Likert scale, and the scale 1-strongly agree, 2-agree, 3-undecided, 4-
disagree, 5-strongly disagree was used.

Organizational Structure Perception Scale: The scale created by
Khandwalla (1977) and it measures the organic level of the organizational
structure with 7 questions. Ozcan (2010) adapted the scale into Turkish. The
average of seven items is stated as the organicity index of the organization. The
higher index means high level organicity of the organization; the lower it is, the
more mechanical the organization is considered (Khandwalla, 1977). The values
given on the scale are between 1 and 7, and as the scores increase, the degree of
organicity also increases.

5. FINDINGS

5.1. Demographical Findings

In accordance with the data which were obtained from the participants,
the findings related to the demographic profile and job characteristics are
displayed in Table 1.
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Table 1: Distribution of Demographical Characteristics

n %
Gender Female 168 41,8
Male 234 58,2
. Marrried 239 59,5
Marital status Single 163 405
21-30 76 18,9
Age 31-40 180 44,8
41-50 79 19,7
Above 51 67 16,7
Undergraduate 131 32,6
Education Graduate 196 48,8
Postgraduate 75 18,7
5 and below 87 21,6
6-10 years 60 14,9
Total Seniority 11-15 years 160 39,8
16-20 49 12,2
Above 20 46 11,4
5 and below 154 38,3
Lo 6-10 years 117 29,1

Seniority in Current

Organ)i’zati o 11-15 years 53 132
16-20 years 56 13,9

Above 20 22 55

58.2% of the employees are male, 59.5% are married, 44.8% are 31-40
years old, and 48.8% have a bachelor's degree. 39.8% of the employees have job
experince for 11-15 years in total, and 38.3% have been working in the current
company for 5 years or less.

5.2. Confirmatory Factor Analysis Results (CFA)

Confirmatory factor analysis was applied to understand whether the
factor structures of the scales used within the scope of the research were in
accordance with theoretical knowledge and to analyse their validity and reliability
according to the collected data.

5.2.1. CFA results for the dark leadership perception scale

The confirmatory factor analysis results regarding the Dark Leadership
Perception Scale is shown Table 2.
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Table 2: CFA for the Dark Leadership Perception Scale

Factor Item B Standartized B Esrtr?)r p AVE | CR C'Xlr;)?]?h
LAl 1 0,478
LA2 1,351 0,724 0,146  0,000**
LA3 1,839 0,848 0,187  0,000**

\li\gzreyrship LA4 1,658 0,822 0,17  0,000** 0561|0882 0862
LAS 1,544 0,802 0,16 0,000**
LA6 1,281 0,76 0,142  0,000**
LA7 1 0,468
LA8 1,586 0,643 0,16 0,000**

Insincere

Leadership LA9 1,726 0,73 0,186  0,000** | 0,513 | 0,775 0,797
LA10 1,472 0,602 0,173  0,000**
LA1l 1,764 0,734 0,189  0,000**
LA12 1 0,62
LA13 1,45 0,775 0,113  0,000**

i LAl4 1,146 0,691 0,097  0,000**

[gfrltaizrr:ﬁ?ﬁl’ LA1S 1473 0,751 0,121  0,000** 0522|0867 0869
LA16 1,315 0,741 0,106  0,000**
LA17 1,418 0,745 0,101  0,000**

CR;Composite Reliability, AVE; Average Variance Extracted; **p<0,01, *p<0,05

The general approach accepted in the literature is to have a factor load of
at least .40 (Sencan, 2005). It is among the standardized coefficient values of the
Dark Leadership Perception Scale, and all items are statistically significant
(p<0.001).

It is revealed that the composite reliability and average variance extracted
values of the weary (CR= .88; AVE=.56), insincere (CR=.77; AVE= .51) and
tyrannical (CR=.86; AVE=.52) dimensions, which are the sub-dimensions of the
dark leadership scale, are in accordance with the reference ranges. The AVE value
is expected to be greater than .50 and the CR value is expected to be greater than
.70. It is also claimed that if the CR value exceeds .70, convergent validity will
be accepted even if the 4VE value remains below .50 (Huang, Y. Wang, Wu &
P. Wang, 2013; Buric, Soric & Penezic, 2016). Cronbach Alpha reliability
coefficients were determined to be high in the dimensions of weary leadership (
.86), insincere leadership ( .79) and tyrannical leadership ( .86) (Cronbach
Alpha> .80).

As a result of CFA, the goodness fit values of the Dark Leadership
Perception Scale (42/4/= 3.95; GFI= .90; CFI= .93; NFI= .90; RMR= .03;
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RMSEA= .07) show that the proposed model is compatible with the data and
acceptable. These results showed that the predicted theoretical structure of the
scale was confirmed (Baumgartner & Homburg, 1996; Hu & Bentler, 1999).
5.2.2. CFA results for the psychological contract scale
The confirmatory factor analysis results regarding the Psychological
Contract Scale are shown Table 3.

Table 3: CFA for the Psychological Contract Scale

Standartized Cronbach
Factor Item B B Std Error p | AVE CR |Alpha
PS1 1 0,587
PS2 1,094 0,654 0,08 0,000**
PS4 1,147 0,665 0,108 0,000**
. PS6 1,165 0,632 0,101 0,000**
PsyChTorfr?s'Z'tigr?;"w PS7 1,076 0,809 009  0000%* | 0,578 | 0,899 | 0,906
PS9 1,175 0,821 0,098 0,000**
PS11 1,241 0,703 0,113 0,000**
PS14 1,022 0,839 0,127 0,000**
PS15 0,876 0,589 0,105 0,000**
PS3 1 0,538
PS5 1,289 0,783 0,056 0,000**
PS8 1,239 0,97 0,071 0,000**
Psychological Contract PS10 1,282 0,798 0,066 0,000**
- Relational PS13 1,308 0,861 0,065 0,000** 0,723 | 0,948 0,943
PS16 1,085 0,876 0,064 0,000**
PS17 1,188 0,772 0,06 0,000**
PS12 1,553 0,875 0,094 0,000**
CR;Composite Reliability, AVE; Average Variance Extracted; **p<0,01, *p<0,05

The general approach accepted in the literature is to have a factor load of
at least .40 (Sencan, 2005). It is among the standardized coefficient values of the
Psychological Contract Scale, and all items are statistically significant (p<0.001).

It is revealed that the composite reliability and average variance extracted
values of the transactional (CR= .89; AVE= .57) and relational (CR= .94; AVE=
.72) dimensions are in accordance with the reference ranges. The AVE value is
expected to be greater than .50 and the CR value is expected to be greater than
.70. It is also claimed that if the CR value exceeds .70, convergent validity will
be accepted even if the AVE value remains below .50 (Huang, Y. Wang, Wu &
P. Wang, 2013; Buric, Soric & Penezic, 2016). Cronbach Alpha reliability
coefficients were determined to be high in the dimensions of transactional ( .90)
and relational (.94) (Cronbach Alpha> .80).

As aresult of CFA, the goodness fit values of the Psychological Contract
Scale (y2/2/= 4.56; GFI= .88; CFI=.94; NFI= .92; RMR= .05; RMSEA= .07)
show that the proposed model is compatible with the data and acceptable. These
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results showed that the predicted theoretical structure of the scale was confirmed
(Baumgartner & Homburg, 1996; Hu & Bentler, 1999).

5.2.3. CFA results for work engagement scale

The confirmatory factor analysis results regarding the Work Engagement
Scale is shown Table 4.

Table 4. CFA for the Work Engagement Scale

Factor Item B Standartized Std Error p CR |Cronbach
B AVE
Alpha
iall 1 0,881
Vigor iall 0,956 0,851 0,042 0,000* | 0,738 | 0,894 0,895
iall 0,943 0,845 0,043 0,000*
ia22 1 0,651
Dedication ia22 0,948 0,795 0,068 0,000* | 0,557 | 0,789 0,773
ia22 1,21 0,785 0,089 0,000*
ia33 1 0,875
Absorption ia33 0,863 0,869 0,037 0,000* | 0,729 | 0,89 0,886
ia33 0,892 0,816 0,042 0,000*
CR;Composite Reliability, AVE; Average Variance Extracted; **p<0,01, *p<0,05

The general approach accepted in the literature is to have a factor load of
at least .40 (Sencan, 2005). The Work Engagement Scale, along with its sub-
dimensions, is among the standardized coefficient values, and all its items are
statistically significant (p<0.001).

It is seen that the composite reliability and average variance extracted
values of the vigor (CR=.89; AVE= .73), dedication (CR=.78; AVE= .55) and
absorption (CR=.89; AVE=.72) dimensions are in accordance with the reference
ranges. The AVE value is expected to be greater than .50 and the CR value is
expected to be greater than .70. It is also claimed that if the CR value exceeds .70,
convergent validity will be accepted even if the AVE value remains below .50
(Huang, Y. Wang, Wu & P. Wang, 2013; Buric, Soric & Penezic, 2016).
Cronbach Alpha reliability coefficients were determined to be high in the
dimensions of Vigor ( .89), dedication ( .77) and absorption ( .88) (Cronbach
Alpha> .80).

As a result of CFA, the goodness fit values of the Work Engagement
Scale (y2/d/= 4.13; GFI=.95; CFI=.97; NFI=.97; RMR=.03; RMSEA=.07)
show that the proposed model is compatible with the data and acceptable. These
results showed that the predicted theoretical structure of the scale was confirmed
(Baumgartner & Homburg, 1996; Hu & Bentler, 1999).
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5.2.4. CFA results for organizational structure perception scale
The confirmatory factor analysis results regarding the Organizational
Structure Scale is shown Table 5.

Table 5: CFA for the Organizational Structure Scale

Factor Item B Standartized Std Error p AVE CR Cronbach
B Alpha
AOY1 1 0,742
AOY2 0,931 0,639 0,073 0,000**
Organizational AQYS 1,241 0,797 0,076 0,000**
Structure Perception AQY4 1,365 0,864 0,076 0,000** (0,606 (0,914 (0,907
AOY5 1,232 0,851 0,071 0,000**
AOY6 1,222 0,751 0,079 0,000**
AOY7 1,165 0,781 0,073 0,000**

CR;Composite Reliability, AVE; Average Variance Extracted; **p<0,001, *p<0,05

The general approach accepted in the literature is to have a factor load of
at least .40 (Sencan, 2005). The Organizational Structure Scale is among the
standardized coefficient values, and all its items are statistically significant
(p<0.001).

It is seen that the composite reliability and average variance extracted
values of scale is in accordance with the reference ranges (CR=.91; AVE=.60).
The AVE value is expected to be greater than .50 and the CR value is expected to
be greater than 0,70. It is also claimed that if the CR value exceeds .70, convergent
validity will be accepted even if the AVE value remains below .50 (Huang, Y.
Wang, Wu & P. Wang, 2013; Buric, Soric & Penezic, 2016). Cronbach Alpha
reliability coefficient was determined to be high for the Organizational Structure
Perception scale (.90) (Cronbach Alpha> .80).

As a result of CFA, the goodness fit values of the Organizational
Structure Perception Scale (32/2/= 4.14;, GFI=.95; CFI=.97; NFI=.95; RMR=
.06; RMSEA=.08) show that the proposed model is compatible with the data and
acceptable. These results showed that the predicted theoretical structure of the
scale was confirmed (Baumgartner & Homburg, 1996; Hu & Bentler, 1999).

5.3. Correlation Relationships Between Variables

Within the scope of the research, the relationships between the variables
of dark leadership perception, work engagement, psychological contract and
organizational structure perception were determined by correlation analysis.
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Table 6: Correlation Coefficients

1 2 3 4 5 6 7 8 9 10 11 12
WD) T[775%% [,798%% | 9347 |-, 7457 |-, T8 17 |-, 7747 |- 5857 |- 7177 |- 725" |- 735" |- 540
IL(2) 1],779%% | Q09** |- 779%* |- 756%* |- 783%* |- 608** |- 701** |- 711%* |- 734%* |- 525%*
L 3) 1],932%% |-,690%* |- 661%* |- 690%* |- 505** |- 586** |- 668** |- 640%* |- 436**
DL (4) 1|-795%% |- 791%* |- BO7** |- 609** |- 720%* |- 757%* |- 758%* |- 540%*
TPC(5) 1],028%% | 987** | 752%* | 764%* | 741%* | 821%* | G4g**
RPC(6) 1],076%* | 765%* | 797** | 778%* | 851%* | 6o1**
PC(7) 1),771%* | 792%% | 770%* | 849** | 675%*
VG (8) 1|,739%* | 710%* | 896** | 865**
DE (9) 1],831%* | 929%* | 724%*
AB (10) 1],925%* | 676%*
WE (11) 1| 826%*
05 (12) 1

Variables0<r<0.299 is weak, 0.300<r<0.599 is medium, 0.600<r<0.799 is strong,
0.800<r<0.999 is very strong; Pearson correlation

There is a negative (r<0), statistically significant relationship between
employees' Dark Leadership Perceptions scores and Psychological Contract
scores, Work Engagement scores, and Perception of Organizational Structure
scores (p<0.05). There is a positive (r>0), statistically significant relationship
between Psychological Contract scores and Work Engagement, Organizational
Structure Perception scores (p<0.05). There is a positive (r>0), statistically
significant relationship between Work Engagement scores and Organizational
Structure Perception scores (p<0.05).

5.4. Mediation Analysis Results

In the analysis of the mediating effect of work engagement, first the effect
of the perception of dark leadership on work engagement was analyzed, and then
the effect of work engagement on the psychological contract was analyzed. The
mediating effect was analyzed according to the total, direct and indirect effect
results.
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Table 7: The Mediating Role of Work Engagement in the Effect of Dark
Leadership on the Psychological Contract

Std %095 B CI
Tested Ways B Error B t P Lower Upper
DarkLeadership>WorkEngagement -0,468 | 0,02 -0,758 | -23,238 | 0,000* | -0,508 | -0,428

WorkEngagement>PsychologicalContract | 0,949 | 0,061 | 0,557 15,594 | 0,000* | 0,83 1,069
DarkLeadership>PsychologicalContract

Total Effect -0,85 | 0,031 | -0,807 | -27,365 | 0,000* | -0,911 | -0,789
Direct Effect -0,406 | 0,038 | -0,386 | -10,799 | 0,000* | -0,48 | -0,332
Indirect Effect -0,444 | 0,034 | -0,422 X X -0,512 | -0,377

Modal: F=722,692 , p=0,000 , R*=0,784
*p<0.05 there is a significant effect, p=>0.05 there is no significant effect; Process
(n=2000; model 4)

The mediating role of Work Engagement in the effect of Dark Leadership
on Psychological Contract is statistically significant (p<0.05). In the model, Dark
Leadership (B = -.75) has a statistically significant negative effect on Work
Engagement (p<0.05). Work Engagement (= .55) has a statistically significant
positive effect on Psychological Contract (p<0.05). The total effect (= -.80),
direct effect (p= -.38), and indirect effect (B= -.42) of Dark Leadership on the
Psychological Contract is statistically significant. The significance of the indirect
effect indicates a mediating role. At the same time, VAF = .52 was calculated.
Accordingly, Work Engagement has a (partial) mediating role in the effect of
Dark Leadership on the Psychological Contract.

5.5. Moderation Analysis Results

Table 8 below presents the findings regarding the moderator role:

Table 8: The Moderating Role of the Organizational Structure
Perception in the Effect of Dark Leadership on the Psychological Contract

Std %95 B CI
Tested Ways B Error b t P Lower Upper
DarkLeadership>PsychologicalContract -0,459 | 0,075 | -0,436 | -6,093 | 0,000* | -0,607 | -0,311
OrganizationalStructure>PsychologicalContract | 0,75 | 0,111 | 0,567 6,739 0,000* | 0,531 | 0,969
Interaction4>PsychologicalContract -0,007 | 0,002 | -0,217 | -2,926 | 0,004* | -0,012 | -0,002
Modal: F=327,937 , p=0,000 , R*=0,738

p<0.05 there is a significant effect, p>0.05 there is no significant effect; Process
(m=2000; model 1)

The moderating role of the Organizational Structure Perception in the
effect of Dark Leadership on the Psychological Contract is statistically significant
(p<0.05). In the model, Dark Leadership (= -.43) affects the Psychological
Contract negatively, while Perception of Organizational Structure (5= .56) affects
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the Psychological Contract positively (p<0.05). The effect of the interaction4
term (DL*OS) is significant (p<0.05). Accordingly, the Organizational Structure
Perception has a moderating role in the effect of Dark Leadership on the
Psychological Contract.

6. CONCLUSION

Due to the change in value judgments, forms of interpersonal
relationships, communication styles, lifestyles and habits in society over time, it
is possible to see behaviors such as unethical and dark types of attitudes that do
not comply with moral and norm rules. Especially when leaders who determine
organizational strategies and have an important position in organization, display
the behaviors that described dark or unethical, have devastating consequences for
the employee, the organization and society in a broader sense. The leader's
ambition to gain status, money and power overrides facts such as empathy,
honesty and justice, revealing the dark side of the leader. It is an inevitable fact
that organizations work with such leaders, especially due to reasons such as the
recruitment processes not being run correctly and effectively or the performance
of the current leader not being closely monitored. It is a very serious problem to
be able to manage behaviors such as arrogance, self-righteousness, lying,
ignoring employees, and disregarding social rules, which we can define as dark
behaviors, within the organization. This problem begins with negative behaviors
reflected on employees, and in the future, it wears out employees physically and
psychologically. In this regard, it is assumed that dark leadership behaviors are
effective on the psychological contract, and work engagement has a mediating
role in this relationship, that is, it helps to understand how and why this
relationship occurs. In the last stage, it was analysed what moderating effect the
mechanical or organic organizational structure has on the relationship between
dark leadership behaviors and the psychological contract.

First of all, the effects of dark leadership perception on the psychological
contract were analysed within the scope of the research. It was understood that
dark leadership behaviors had a negative and significant effect on the
psychological contract. In this context, it is possible to say that negative behaviors
that reflect the dark sides of leadership negatively affect employees' material and
moral ties with their jobs. The leader's oppressive, harassing and insincere
behaviors negatively affect employees' expectations within the scope of the
psychological contract. As a result, employees are reluctant to fulfill their
obligations. This is a result that shows how important leader behaviors are in
employee motivation, commitment and performance. It has been found that
insincere, harassing and bullying leader behaviors, which are among the dark
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leadership sub-dimensions, have a negative effect on the relational and
transactional contract, which are the sub-dimensions of the psychological
contract. It is understood that especially insincere and untrustworthy leader
behaviors have a very strong negative impact on employees. This proves that in
the leader-employee relationship, the parties seek consistency and transparency
in each other's words and behaviors.

Within the scope of the research, the effects of the perception of dark
leadership on employees' work engagement were discussed. It has been revealed
that dark leadership behaviors have a significant and negative effect on work
engagement. Accordingly, the leader's behavior is very decisive in whether the
employee finds his/her job meaningful. It is possible to say that supportive leader
behaviors positively affect employee dedication. Otherwise, leader behaviors
such as coercive, oppressive, insincere and hypocritical lead to psychologically
and physically devastating consequences on employees. In such a situation, it
does not seem possible for the employee to put his job first, maintain his
motivation and look to the future with hope. Since the dark aspects of the leader
cause the employee to distance from the job, even if the employee is physically
at work, he/she will not be there mentally.

Additionally, the effects of work engagement on the psychological
contract have been analysed and it is understood that work engagement has a
positive and significant effect on the psychological contract. Accordingly, it is
concluded that the expectations and opinions of employees who are highly
committed to work, that is, who give all their energy to their work and who fulfill
their responsibilities passionately and enthusiastically, will have positive
expectations and opinions within the scope of the psychological contract.
Psychological contract is a type of contract that expresses what is invisible and
unspoken between the employee and the business. In addition, the meanings that
the parties attribute to the psychological contract may differ. Since employees
with high work commitment focus on their job and look to the future with hope,
their beliefs and expectations within the scope of the psychological contract will
also be positive. He/she has a high belief that the employer will reward him for
doing what is expected of him.

As the main hypothesis of the research, the mediating role of employees'
work engagement in the effect of dark leadership behaviors on the psychological
contract is discussed. It has been determined that work engagement has a
mediating role in the effect of dark leadership behaviors on the psychological
contract. The impact of dark leadership behaviors on the psychological contract
is partially mediated through work engagement. Within the scope of the
psychological contract, employee and employer have mutual obligations and
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expectations. While dark leadership behaviors negatively affect the formation of
the psychological contract, the employee's dedication to work partially affects the
psychological contract. This shows that other factors may be taken roles in the
negative effects of dark leadership behaviors on the psychological contract. At
the same time, it is understood that insincere, harassing and tyrannical leadership
behaviors have a stronger destructive effect than expected. As a result, in order
to effectively manage the expectations and obligations between the employee and
the employer within the scope of the psychological contract, leaders need to
develop constructive and supportive behaviors, avoiding annoying, insincere and
bullying behaviors. This case also positively affects work engagement. In an
organization where work engagement is ensured, the employee within the scope
of the psychological contract may be inclined to fulfill the obligations such as
loyalty, honesty and qualified work. At the same time, the employer also has
obligations towards the employee. The employer do not only provide an working
environment, but also should improve the employee's knowledge and skills, and
also satisfy the employee financially. However, although a constructive
atmosphere has been created within the organization by using the positive results
of dedication to work, it is not possible to completely eliminate the consequences
of the leader's negative behavior. Therefore, leader behaviors are very effective
in shaping and implementing the psychological contract, which is formed
according to the belief expectations of the parties, which is not written or verbal.
Work engagement may partially affect this relationship.

Finally, the moderating role of organizational structure in the effect of
dark leadership behaviors on the psychological contract was analysed. The
moderating role of perception of organizational structure in the effect of dark
leadership on psychological contract was found to be significant. While
examining the moderating role, it was first determined that dark leadership
negatively affects the psychological contract. In other words, negative leader
behaviors negatively affect the psychological contract consisting of unwritten
expectations between employees and employers. So, mutual expectations of
employees and employers decrease and a pessimistic perspective towards each
other prevails. The perception of organizational structure has a moderating role
in the relationship between dark leadership and psychological contract, affecting
the strength of this relationship. The fact that the organizations which are
controlled from a single center, have vertical hierarchy, and have long power
distance, make increase the negative effect of dark leadership behaviors on the
psychological contract. In other words, the impact of destructive behavior is felt
more in a mechanical organizational structure. The analysis results indicate that
the effect of organizational structure on this relationship is not very significant.
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No empirical or theoretical research focusing on the same variables have
been found in the literature. For this reason, it becomes difficult to compare
research findings with previous studies. However, some conclusions were
reached by examining studies conducted with variables similar to the concepts
discussed in the research. Coskuner and Sentiirk (2017) found that abusive
leadership behaviors had a negative effect on the perception of emotional and
physical dedication to work. Since personality traits are decisive in the emergence
of dark behaviors, it is thought that studies conducted with this concept will
provide insight into the perception and effects of dark leadership. For example,
in the study conducted by Miller (2017), a negative relationship was found
between dark personality traits and productive work behaviors. It has been
revealed by researchers that employees will be unhappy and unproductive
because the manager's failure to fulfill obligations, not meet expectations, not
keep promises, not meet needs, and inconsistency between discourse and actions
will create the perception that the psychological contract has been violated (Roy
& Konwar, 2019; Qaiser & Abid, 2022). Naktiyok, Zengin and Kayapili (2019)
found that the dark personalities of managers (narcissist, machiavellian,
psychopathy) have a negative effect on work dedication. Isik and Kiziltug (2022)
explained that the perception of dark leadership, insincere and bullying behavior
dimensions negatively affect employee performance. Additionaly, it was found
out that the insincere, harassing and bullying leader behavior negatively affect
job satisfaction (Erdal Ungor, 2021). It has been revealed that dark leadership has
a negative effect on employees' task performance, general job performance and
contextual performance (Moscoso & Salgado, 2004; Benson & Campbell, 2007).
In short, the dark behaviors of the leader lead to negative attitudes and behaviors
on employees (Turung, 2010), and as a result, employees exhibit low performance
(Ashforth, 1994; Ulbegi, Ozgen & Ozgen, 2014; Schyns & Schilling, 2013; Kilig,
2019; Kilig & Giinsel, 2019) has been revealed by many studies. In the study
conducted by Gercek and Elmas Atay (2021), a significant and positive effect
was found on the content and fulfillment of the psychological contract with the
support the leader gives to her subordinate.

In the literature, there are researches revealing the relationship between
organizational structure and job satisfaction, mostly indicating that as the degree
of organicity of organizational structures increases, it will have positive effects
on employees. Ozcan (2010) revealed that there is a relationship between
organizational structure and job satisfaction. Again, many studies support the fact
that there is a strong relationship between leadership styles and the structure of
the organization, and that organizational success will increase if an effective
leadership style and a correct organizational structure are created. Taggit and Sert
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(2017) revealed the strength of this relationship between leader and
organizational structure by examining the relationship of elements such as
communication, centralization, division of labor, and distribution of authority
according to different leadership styles. Aksoy (2020) concluded in his research
that the organizational structure perceived by employees is related to their
compatibility with the job and the organization, job satisfaction and job
engagement levels, and that person-job and person-organization fit has a positive
mediator role in the relationship between perceived organizational structure and
job satisfaction and job engagement. Samah, Shamsuddin, Abd Rashid and
Amlus (2019) found a significant effect of the functional organizational structure
perceived by hotel employees on work engagement. Ozaktiirk's (2019) research
found that organic structure was positively related to employees' adaptation
levels. Likewise, in the research conducted by Kanten, P., Kanten, S. and Gurlek
(2015) with hotel employees in Ankara, it was revealed that if employees perceive
their organization as an organic organization, their level of work-related harmony
increases. In the research of Yilmaz and Cerit (2023), a negative and moderately
significant relationship was found between teacher leadership and mechanical
school structure, and a positive and moderately significant relationship between
teacher leadership and organic school structure.

It is believed that the research findings will provide various benefits to
practitioners in terms of improving and developing the activities and managerial
processes carried out in organizations. So much so that, according to the findings,
the weary, insincere and tyrannical behaviors exhibited by the leader negatively
affect the employee's perception of the psychological contract. It reduces the
employee's material and moral expectations from his employer and makes the
employee reluctant to fulfill his obligations. The decrease in work engagement,
that is, the passionate and enthusiastic dedication of the employee to the job, is
interrupted and the result of this also negatively affects the psychological
contract. From this point on, it becomes clear that the selection and evaluation
process of managerial positions in organizations is very important. The
employee's dedication to work and the ability to correctly construct his/her beliefs
and expectations about the employer are highly related to the leader's behavior.
Therefore, it is necessary to use the right tools during the selection phase of
managerial positions and interpret them by experts. At the same time, effectively
managing the leader's performance and receiving feedback from employees
during his time in the organization are among the issues that human resources
units in organizations should pay attention to. Especially within the scope of
talent management, it is recommended to implement management training and
development programs such as coaching and mentoring within the organization
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and to implement long-term leadership development programs. In addition,
considering the leader's relationships with his subordinates, superiors and equals,
operating feedback systems 360 degrees and sharing the results transparently with
the leader is important for organizational and individual performance. While
considering the relationship between the leader and the employee, it has been
observed that elements of the organizational structure such as the flexibility of
the organizational structure, hierarchical order, rules and the way of defining the
rules do not have a very strong effect on this relationship. This reflects the fact
that the most important figures regarding employee and organizational
performance are managers and leaders.

Despite the originality and contributions of the research, it also has some
limitations. First of all, the research covers hotels operating in the provinces of
Istanbul, Ankara and Antalya. The study, which was limited to these provinces
due to time and cost constraints, can be repeated by including wider geographies.
Due to the high staff turnover rate, the tourism and hotel management sector was
particularly preferred in this study. It is envisaged that high staff mobility
provides a good basis for researching the concepts of leadership perception, work
engagement and psychological contract. In future studies, more in-depth research
can be conducted in sectors such as retail, textile and technology, which also have
high personnel turnover rates. In addition, it is thought that repeating future
studies in different sectors with other potentially relevant variables will enrich the
literature. For example, the research can be deepened with relative variables such
as psychological well-being, self-efficacy and job demands-job resources model.
In addition, it will be useful to make comparisons with research conducted in
different cultures and present different perspectives. Finally, a study in which
work dedication, which is the mediating variable in the research model, and
perception of organizational structure, which is the moderating variable, will be
evaluated together, that is, a situational impact analysis will be useful. In this way,
while the mediating role of work engagement in the effect of dark leadership
perception on the psychological contract is investigated, how the moderating
effect of the perception of organizational structure affects this relationship can be
evaluated as a whole.
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1. GIRiS

Bir bolgenin kalkinmasinda temel bir unsur olan bdlgesel ekonomik
performansi Glgen gayrisafi yurt i¢i hasilayr (GSYH) etkileyen bir¢ok faktor
vardir. Bolgesel GSYH, bdlgedeki is giiclinlin egitimli ve tiretkenligi, teknolojik
gelismeler, AR-GE (arastirma gelistirme) harcamalar1 ve ucuz ve temiz enerji
gibi bir¢ok faktore baglidir. Bu faktdrlerin basinda AR-GE harcamalari ve beseri
sermeye yer alir. Nitekim AR-GE uzun donemli verimlilik artisinin en dnemli
itici gligleri arasinda yer almaktadir (Romer, 1990, s.72). Bolgesel olarak AR-
GE'ye yapilan yatirimlarin artmasi, bdlgesel teknolojik potansiyelin artmasina,
dolayisiyla bolgesel yeniliklerin ve biiylimeyenin artisina yol agmaktadir. Daha
yiiksek GSYH’ye sahip bolgeler, rekabette daha fazla 6nde olma potansiyeline
ve daha fazla bir ekonomik biiyiikliige sahiptirler.

Bolgesel verimliligi ve sektorlerin ekonomiye katkisinin bir géstergesi
olan GSYH, tek basina bolgesel ekonomik performansi dlgmede yeterli bir
gosterge olmadig1 diistincesi son yillarda giderek yayginlagmaktadir. Bunun
yerine, bolgesel ekonomik performansin belirlenmesinde c¢esitli faktorlerin
etkilesimini dikkate almak 6nem kazanmaktadir. Bu baglamda bolgesel AR-GE
harcamalari, elektrik tiiketimi ve yiiksekOgretim mezunu is giicii, bolgesel
ekonomik performansi agiklamak i¢in potansiyel bagimsiz degiskenler olarak
secilmigtir. Caligmanin hedefi, bolgesel ekonomik performansi etkileyen
faktorleri incelemek, bolgesel GSYH'nin belirlenmesinde rol oynayan farkli
faktorleri anlamak ve bu faktorler arasindaki iliskileri analiz etmek olarak
belirlenmistir.

Bir bolgedeki teknolojik yenilikleri ve tiretkenligi artirmanin yolu
bolgesel AR-GE harcamalarinin artirilmasidir. Ciinkii bir bolgedeki AR-GE
faaliyetleri, bolgedeki firmalarin yenilik yapma kapasitesini artirabilir ve yeni
teknolojilerin, tiriinlerin veya hizmetlerin ortaya ¢ikmasina yardimci olabilir. Bu
da, bolgedeki firmalarin rekabet giiciinii artirabilir ve yerel is giliciine yeni is
imkanlar1 yaratabilir. Bu nedenle, AR-GE harcamalarindaki artis, bolgedeki
yenilikgi faaliyetleri, firmalarin rekabet giiciinii ve yerel ekonominin
iiretkenligini artirir. Bunun sonucunda boélgedeki ekonomik biiylime tesvik
edilebilir ve bolgesel iiretim artirabilir. Ayrica AR-GE harcamalar1 bir bélgenin
kendi teknolojik yeteneklerini gelistirmesi i¢in énemli bir aragtir. Ote yandan,
yiiksekdgretim mezunu is giicii, beseri sermayenin bir dl¢iisiidiir ve bolgesel
ekonomik performans i¢in Onemli bir faktér olarak kabul edilmektedir.
Yiiksekogretim mezunu is giicii, yiiksek kaliteli isgliciine erisimi olan bolgelerde
daha fazla ekonomik firsat ve yenilik potansiyeli yaratma egilimindedir.
Yiiksekogretim mezunu is giicliniin inovasyon, teknolojik ilerleme ve ekonomik
biiytime gibi bir ¢ok faktor tizerinde olumlu etkisi vardir (Aghion & Howitt, 2008,
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s. 288). Yiiksekogretim mezunu is giicli, daha yiiksek beceri seviyelerine sahip
olabilir ve daha ileri teknolojiyi kullanabilir (Nelson & Phelps, 1966, s. 69). Bu
da, bolgesel ekonomideki iiretkenligi artirarak bolgesel GSYH’yi yiikseltebilir.
Bununla birlikte yliksekdgretim mezunu is giicii AR-GE faaliyetlerine daha fazla
katkida bulunabilir ve bolgede yeni iiretim yontemlerini ve yeni tiriinleri meydana
getirebilir. Iktisat bilimi cercevesinde gelistirilen biiyiime teorilerinde
yeniliklerin ve beseri sermayenin ekonomik biliylime igin 6nemli oldugu
belirtilmistir(Romer, 1986). Standart neoklasik anlayisin aksine, i¢sel biiylime
modelleri, uzun dénemde ekonomik biiyiimenin bilingli bilgi birikiminin veya
AR-GE faaliyetlerinin (Romer, 1990) ve beseri sermayenin (Lucas, 1988)
sonucundan meydana geldigi vurgulamistir. Geleneksel biiyiime modellerinden
farkli olarak, bu modeller, sermaye birikiminin ve teknolojik ilerlemenin yam
sira, beseri sermaye, inovasyon ve bilgi gibi igsel faktorlerin de biliylime tizerinde
etkili oldugunu vurgular. Bu modellere gore ekonomideki kaynaklar AR-GE’ye
aktarilarak yenilikler tesvik edilebilir ve bdylece sanayide olusan teknik bilgi
pozitif digsallik yoluyla diger sanayilere yayilabilir (Thorbecke, 2007, s. 15).
Ayrica igsel biliylime modellerine gore, beseri sermaye yogunlugundaki bir
azalma sanayilesmenin yaratacagi Ol¢cek ekonomilerini olumsuz etkileyebilir.
Schultz (1961) ve Becker (1964) bir ekonomideki iiretim diizeyinin ve kalitesinin
artirllmasi igin fiziksel sermaye ile birlikte beseri sermayenin de gerekli ve
onemli oldugunu ileri siirmiislerdir. Yapilan gesitli ampirik calismalarda, AR-GE
harcamalar1 ile GSYIH arasinda pozitif bir oldugunu oldugu tespit edilmistir
(Hulten, Bennathan & Srinivasan, 2006; Alaali, Roberts & Taylor, 2013;
Freimane & Balina, 2016).

Enerji, liretimi faaliyetleri i¢in 6nemli temel bir girdi olmasinin yani sira
ekonomik kalkinma i¢in 6nemli girdi faktorlerinden biridir. Son yillarda diinya
capindaki ekonomik ve sosyal gelismeler nedeniyle, geleneksel enerji
kaynaklarina olan talep son elli yilda hizla artmistir (Aslan, Apergis & Yildirim,
2014, s. 1). Geleneksel enerji kaynaklar1 icinde yer alan elektrik enerjisine olan
talep teknolojik yeniliklerden dolay1 hizla artmaktadir. Zira elektrik enerjisi insan
yasaminin her alaninda kullanilmaktadir. Asagidan yukariya ekonomik
kalkinmanin 6nemli hale geldigi giiniimiiziin ekonomik yapisinda, enerji tiikketimi
bolgesel ekonomik performans i¢in énemli hale gelmekte ve bolgesel diizeyde
enerjiye olan talep de giderek artmaktadir. Bolgesel elektrik tiiketimi, ekonomik
faaliyetlerin bir gostergesi olarak kabul edilmektedir. Elektrik tiiketimi, bolgesel
sanayi iretimi, ticaret hacmi ve niifus yogunlugu gibi faktdrlerle yakindan
iligkilidir. Bir bolgedeki enerji tiiketimi, o bdlgenin ekonomik faaliyetleri ve buna
bagh olarak bolgesel GSYH iizerinde 6nemli bir etkiye sahiptir. Ciinkii enerji,
iiretim, ticaret, ulasim, iletisim ve hizmet sektorleri de dahil olmak iizere birgok
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sektorde kullanilan temel bir iiretim faktoriidiir. Ayrica elektrik tiiketimi,
bolgelerdeki teknolojik ilerleme ve verimlilik artis1 igin temel bir siiriicii gorevini
iislenir. Enerji tiiketimi ile ekonomik biiyiime arasindaki iliski hakkinda genis bir
literatiir bulunmaktadir (Wolde-Rufael, 2009; Sinha, Shahbaz, & Sengupta,
2018; Sinha & Shahbaz, 2018). Yukarida ele alinan faktorlerin bdlgesel biiylime
siirecinde ele alinmasi, bolgesel kalkinma stratejileri ve politikalariin daha etkili
bir sekilde tasarlanmasina katkida bulunabilir.

Tiirkiye 2006 yilinda asagidan yukariya bir kalkinma bigimini
benimseyerek Diizey-2 bolge siniflandirmasina uygun olarak 26 bolgede bolgesel
ve yerel kalkinmay1 gerceklestirmek amaciyla 26 bolgesel kalkinma ajansini
kurmustur. 26 ajansin tamami 2009 yilinda faaliyete gegmistir. Bu ajansalar
bolgelerde gerceklestirdigi uygulamalar ve verdikleri desteklerle yerel ve
bolgesel kalkinmayi artirmaya calismaktadir. Yukarida 6nemi vurgulanan ve
bolgesel ekonomik performansin temsilcisi olan GSYH kalkinma ajanslarinin
faaliyetleriyle artabilir. Kalkinma ajanslar1 bolgesel kalkinmayi etkin kilmak i¢in
birgok alanda destekler sunmaktadir. Kalkinma ajanslarinin yam sira bdlgesel
diizeyde proje bazli kurulan kurumlar da farkli sektorlere yonelik destekler
sunmakta ve yerel diizeyde altyapiy1 gligclendirmektedir. Bolgesel diizeydeki bu
yatirnmlar bdlgesel GSYH’yi artirmaktadir. Tiirkiye Istatistik Kurumunun
(TUIK) bolgesel istatistik veri tabanma bakildiginda diizey 1 bélgelerinin
GSYH’sinde yillar bazinda 6nemli artislarin yasandign gériilmektedir (TUIK,
2023). Diizey 1 bolgelerinin GSYH’sindeki 6nemli artiglart ortaya koymak igin
2010-2021 donemindeki bolgesel veriler kullanilmistir. Buna gore Kuzeydogu
Anadolu, Bati Karadeniz ve Dogu Karadeniz bdlgelerinin 2021 yilindaki
GSYH’si 2010 yilina gore yaklasik 5 kat artmistir. Ortadogu Anadolu, Ege, Bati
Anadolu, Akdeniz ve Orta Anadolu bolgelerinin 2021 yilindaki GSYH’si 2010
yilina gore yaklasik 6 kat artmistir. Giineydogu Anadolu, Istanbul, Bati Marmara
ve Dogu Marmara bolgelerinin 2021 yilindaki GSYH’si 2010 yilina gore yaklasik
7 kat artmistir. Bu 6nemli artisi etkileyen ¢ok sayida faktor olabilir. Bu faktorlerin
arastirilmasi ve her bir faktoriin farkli bolgelerdeki etkisinin ortaya konulmasi
bolgesel politika yapicilarinin 6nemli kararlar almalarina ve kaynaklarin etkin
kullanilmasina katki sunabilir. Bu c¢aligmada yukarida ele alinan bu 6nemli
faktorlerin bolgesel GSYH iizerindeki etkisinin arastirilmasina odaklanmustir.

Caligmanin temel amaci, bolgesel AR-GE harcamalarinin, enerji
tilkketiminin ve beseri sermaye diizeyini gosteren bolgesel yiliksekdgretim mezunu
is giiclinliin diizey 1 bolgelerinin refahin ve ekonomik performansinin bir
gostergesi olan GSYH nin iizerindeki etkisini birim (bdlge) diizeyinde ortaya
koyan rassal katsayili panel veri modeli ile analiz etmektir. Calismanin ikinci
boliimiinde literatiir taramasi ve {igiincii boliimiinde metodoloji hakkinda bilgi
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verilecektir. Dordiincii boliimde ampirik bulgulara sunulacak ve ¢alisma, sonug
ve degerlendirme kisminin yer aldig1 besinci boliim ile sonlandirilacaktir.

2. LITERATUR INCELEMES]

Literatiirde AR-GE harcamalar1 ve beseri sermayenin ekonomik
gostergeler iizerindeki etkisini arastiran calismalar vardir. Ornegin Sterlacchini
(2008), eski ABI15 iilkelerine ait bolgelerde 1995-2002 doénemi igin yaptigi
calismasinda yiiksekogretim mezunu yetiskin niifusun payr ve AR-GE
harcamalarmin yogunlugu, kisi basina GSYH artisini artiran en etkili faktorler
oldugunu ortaya koymustur. Boeing, Eberle ve Howell (2022) 2000-2010
doénemi i¢in Cin eyaletlerine ait bir panel veriyi kullanarak yaptiklar1 ¢caligmada,
AR-GE siibvansiyonlarinin teknolojik iyilestirmeyi, sermaye derinlesmesini ve
ekonomik biiylimeyi tesvik ettigini bulmuslardir. Tsang, Yip ve Toh (2008)
tarafindan Singapur iizerine yapilan ¢aligmanin sonucunda, yerli ve yabanci
firmalarin AR-GE yatirimlarinin yiiksek katma deger tirettigini bulunmustur.
Valero ve Van Reenen (2019) tarafindan yapilan ¢alismada 78 tilkeden yaklagik
1.500 bolgedeki 15.000 iiniversitenin verileri ile yiiksekdgretimin bolgesel
ekonomik biiylime iizerindeki etkisini analiz edilmistir. Sonuglar {iniversite
sayisindaki artiglar, daha yiiksek biiylime ile pozitif ve giiclii bir sekilde iligkili
oldugunu ortaya koymustur.

Bolgesel enerji tiiketimi ile bolgesel ekonominin biiylimesi arasinda
pozitif bir iliski oldugunu gésteren caligmalar vardir. Ornegin, Liu (2013) yaptig1
ampirik ¢aligmasinda enerji kaynaklar1 kisa donemde Cin’deki refahi pozitif
yonde artirdigini saptamigtir. Benzer sekilde, Cheratian ve Goltabar (2017), 2014
doneminde Iran'daki 31 il icin panel verilerine dayali olarak yaptiklari
caligmalarinda, bolgesel ekonomik bilylime ile endiistriyel enerji tiiketimi
arasinda tamamen ¢ift yonlii bir nedensellik iliskisini bulmuglardir. Wang (2022)
tarafindan yapilan calismada, ekonomik olarak gelismis bolgelerde, enerji
tiikketimi ile ekonomik biiyiime arasindaki korelasyon 0.2'den diisiik oldugu fakat
ekonomik agidan hizli geligsen bolgelerde korelasyon katsayisi 0.8'e ulastigi tespit
edilmistir. Elektrik enerjisi diger enerji tiirlerine gére daha fazla kullanilmaktadir.
Ciinkii iiretim siireclerinde kullanilan makine ve donanim elektrik enerjisiyle
caligmaktadir. Bundan dolay1 bir bolgedeki elektrik tiiketiminin artmasi, o
bolgedeki ekonomik faaliyetlerin biiylimesine ve liretimin artmasina yol acabilir.
Bu da bolgesel GSYH nin artmasina katki saglayabilir. Ayrica temiz kaynaklarla
iretilmeyen, yetersiz veya sinirlt bir elektrik arzi, bolgesel GSYH’yi olumsuz
etkileyebilir.

Calismanin konusu ile ilgili Tiirkiye’de bolgesel diizeyde yapilan ampirik
calismalar vardir. Ornegin Baykul (2018) AR-GE harcamalari ve AR-GE

769



KAUIIBFD 14(28), 2023: 764-788

istihdaminin bdlgesel ekonomik biiyiime lizerindeki etkilerini diizey 1 istatistiki
bolgelerinin 2010-2014 verilerini kullanarak analiz etmistir. Analizler sonucunda
AR-GE harcamalari ve AR-GE istihdaminin bolgesel ekonomik biiylime
iizerinde anlamli olarak pozitif etki meydana getirdigi tespit edilmistir. Bu
calismaya benzer bicimde Kesikoglu ve Sarag (2017) diizey 1 bdlgelerinin 2010-
2014 donemine ait AR-GE harcamalar1 ve biiyiime verileri kullanilarak yaptiklar
analiz sonucunda biitiin bolgelerde AR-GE harcamalar1 ile bolgesel GSYH
arasinda pozitif bir iliskiyi bulmuslardir. Ayrica AR-GE harcamalar1 biiylime
tizerindeki en yiiksek etki diizeyi Kuzeydogu Anadolu’da tespit edildigi
belirtilmigtir. Bu bolgesel ¢aligmalarin disinda ulusal ¢apta AR-GE Harcamalari
ve biiyiime arasinda pozitif iliskiyi tespit eden ¢alismalar vardir (Igdeli, 2019, s.
2529; Korkmaz, 2010, s. 3325). Tiirkiye 6zelinde bolgesel enerji tiiketimi ve
bolgesel ekonomik biiyiime iliskisini arastiran ¢alismalar da vardir. Ornegin Usta
(2016) Tiirkiye’de diizey 2 bolgeleri i¢in bolgesel enerji tilketimi ve bilylime
iligskisinin bu bolgelere ait 2004-2011 donemi yillik verileri kullanilarak analiz
etmistir. Yapilan panel regresyon analizleri sonucuna gore bolgesel enerji
titketimi ekonomik biiylimeyi pozitif yonde etkilemektedir. Eralp (2023) 2004-
2019 doénemi i¢in Tiirkiye’deki diizey 3 bolgelerinin sanayi sektoriindeki elektrik
tiikketimi ve sanayi sektorii biiyiikligi arasindaki iliskiyi analiz etmistir. Analiz
sonuglar sanayi sektoriinden elektrik tiikketimine dogru bir nedensellik oldugunu
ve mekansal etkiler altinda degiskenler arasindaki iligkinin ters U seklinde
oldugunu gostermistir. Ayrica Doru ve Polat (2022) tarafindan Tiirkiye’deki
diizey 3 bolgeleri igin yapilan ampirik ¢aligmada gelismis diizey 2 bolgelerinde
ekonomik biiylimeden elektrik tiiketimine dogru tek nedensellik iliskisi tespit
edilmistir. Son olarak Tiirkiye’de bolgesel diizeyde beseri sermayenin bolgesel
ekonomik biiyiimeyi pozitif yonde etkiledigini saptayan ¢aligmalar vardir (Mihg1
& Koksal 2010; Gomleksiz & Ozsahin, 2017; Celik & Karacuka 2018; Okmen
ve Cavdar, 2022).

Tablo 1’de ¢alismada kullanilan degiskenlerin ekonomik performansla
iliskisine yonelik yapilan son yillardaki ampirik ¢caligmalar donem-bolge, yontem
ve bulgu baglaminda bir 6zetini sunmaktadir.
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Tablo 1: AR-GE, Beseri Sermaye, Enerji Tiiketimi ve Ekonomik
Performans Iliskisi Hakkindaki Literatiir Taramasi

Yazar(lar) | Donem ve Bolge | Yontem | Bulgu
AR-GE
Bayargelik & Tagel, | 1998-2010 Panel  regresyon | Ekonomik biiyiimeyi
(2012) donemi ve modeli etkilemede AR-GE
Tiirkiye harcamalar1 ile AR-
GE c¢alisan sayisi
arasinda pozitif ve
anlamli  bir  iligki
vardir.
Inekwe, (2015) 2000-2009 Dinamik sistem | Geligsmekte olan
doénemi ve GMM, ulkelerde AR-GE
gelismekte olan | havuzlanmisg harcamalari

ilkeler

ortalama grup ve ii¢
asamali en kiigiik

ekonomik bilylimeyi
pozitif bir bigimde

kareler-GMM etkilemektedir.
modelleri
Kijek & Kijek, (2020) | 2009-2014 Fare—Primont AR-GE ve egitim
donemi ve endeksi harcamalar1 bolgesel
Avrupa verimliligi
Bolgeleri arttirmaktadir.
Tuncer &  Algoni, | 2004-2014 Panel sabit etkiler | Egitim ve AR-GE
(2021) donemi Tiirkiye | Modeli harcamalan diizey 1
Diizey 1 bolgelerinde bolgesel
bolgeleri kisi basmma GSYH'yi

pozitif sekilde
etkilemektedir.

Begeri Sermaye

Herrerias, Joyeux | 1995-2009 Panel veri analizi Uzun dénemde beseri
& Girardin, (2013) donemi ve Cin sermayeden
bolgeleri ekonomik
performansa  dogru
tek yonlii bir
nedensellik tespit
edilmigtir.
Chen & Fang, (2018) 2003-2012 Tamamen Beseri sermaye,
donemi ve Cin'in | degistirilmis panel | enerji tliketimi ile
210 sehri tahmini birlikte GSYH'ya
pozitif bicimde
etkilemektedir.
Azam, (2019) 1981-2015 Tamamen Beseri sermaye ve
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donemi ve | degistirilmis panel | enerji tiiketimi ile
BRICS iilkeleri | tahmini biliylime  arasindaki
iligki ¢ift yonliidiir.

Fang & Yu, (2020) 1970-2014 Panel Granger | Beseri sermaye,
donemi ve 56 | nedensellik testi ekonomik bilylimeyi
iilke ve enerji verimliligini
pozitif yonde

etkilemektedir.

Enerji Tiiketimi

Fatima, 1990-2016 Esbiitiinlesme  ve | Enerji, beseri
Li, Ahmad, Jabeen, & | donemi ve | nedensellik testleri | sermaye ve ekonomik
Li, (2019) Pakistan biiylime  arasindaki
ikili nedensel

baglanti vardir.
Recepoglu, Doganay, | 2004-2014 Westerlund  panel | Tirkiye’de il
& Deger, (2020) donemi ve | esbiitlinlesme testi | diizeyinde enerji
Tiirkiye Diizey 3 | ile Granger panel | tiiketimi ile
bolgeleri nedensellik testi ekonomik  bilylime
arasinda giigli  bir
esbiitiinlesme ve

enerji tiketimi ile
ekonomik  bilylime
arasinda c¢ift yonli ve

geri beslemeli

feedback bir iligkisi
bulunmaktadir.

Shahbaz, Song, Ahmad | 1971-2018 Smir  testi  ve | Ekonomik biiyiime,

& Vo, (2022) dénemi ve Cin Granger enerji tiketimi ile

nedensellik testi pozitif iligkilidir.

Eralp, (2023) 2004-2019 Panel zaman | Sanayi sektorii
donemi ve | serileri analizleriile | biiyiikliiginden

Tiirkiye Diizey 3 | mekansal panel veri | sanayi sektorii

bolgeleri analizleri elektrik  tiiketimine

dogru tek  yonld
nedensel baglant1 ve
ters U iligkisi vardir.

Yukarida ele alinan literatiir incelemesinde, calismada segilen potansiyel
bagimsiz degiskenlerin GSYH’yi pozitif etkiledigi goriilmektedir. Bolgesel
diizeyde AR-GE harcamalari, yliksekdgretim mezunu is giici ve elektrik
tiikketiminin birlikte bolgesel ekonomik performans {izerindeki etkisini aragtiran
bir ¢caligmaya rastlanilmamistir. Bu calisma bu boslugu dikkate alarak en son
giincel verileriler konuyu analiz etmektedir.
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3. METODOLOJI

3.1. Arastirma Etik izinleri

Yapilan bu ¢aligmada “Yiksekogretim Kurumlari Bilimsel Arastirma ve
Yaymn Etigi Yonergesi” kapsammda uyulmasi belirtilen tiim kurallara
uyulmustur. Yonergenin ikinci boliimii olan “Bilimsel Arastirma ve Yaymn
Etigine Aykir1 Eylemler” bashigr altinda belirtilen eylemlerden higbiri
gergeklestirilmemistir. Bu ¢alisma igin etik kurul izni gerekli degildir.

3.2.Model ve Veri

Bu ¢aligmada, boélgesel AR-GE harcamalarmin, yiiksekégretim mezunu
olan ig giiciiniin ve enerji tilketiminin bolgesel gayrisafi yurt i¢i hasila lizerindeki
etkisini analiz etmek i¢in Tiirkiye’deki diizey 1 bdlgelerinin 2010-2021 dénemi
icin yillik verileri kullanilmistir®. Bu ¢alisma i¢in érneklem baslangi¢ yili 2010
olarak belirlenmistir. Calismada kullanilan bagimli ve bagimsiz degiskenlerin
hesaplamalarinda AR-GE harcamalarina ait verilerinin 2010 yil1 6ncesinin
olmamasi 6rneklem biiyiikliiglinii azaltmakla birlikte 12 bolgeden toplam 144
adet gozlemleri i¢eren bir veri seti kullanilmigtir. Calisma tahminleri 12 yillik bir
donemde (2010-2021) 12 bolgeyi kapsamaktadir. Kullanilan degiskenlerin
sembolleri, tamimlar1 ve veri kaynaklari Tablo 2’de verilmistir. Nominal
degiskenler olan GSYH ve AR-GE harcamalarini reel hale getirmek i¢in ulusal
tiikketici fiyat endeksi kullanilmistir. Tim degiskenlere ait serilerin dogal
logaritmalar1 alindiktan sonra analizler yapilmistir.

Tablo 2: Analizlerde Kullanilan Degiskenler ve Tanimlari

Degiskenler Sembolleri Degiskenlerin Tanimlari Deglskglllerm
Kaynagi
Bagimh InGSYH Diizey 1 bélgelerinin Gayrisafi Yurt | TUIK Bélgesel
Degisken I¢i Hasila (2009-bazl1) (1000 TL) Istatistikler
InARGE Diizey 1 bolgelerinin  AR-GE | TUIK Bélgesel
harcamasi (2009-bazli) (1000 TL) Istatistikler
Bagimsiz InENERJi DuTey 1l kbqlkgeiliel:(rm.m' 1(1145\1)v I‘:)asma }FUIK 'k]1301gese1
Degiskenler g)p am 1e gn i[rl 1t . <.3t1m.1. 15 = v) : statistikler
s lizey 1 bélgelerinin yikse ?gretlm TUIK  Bélgesel
InEGITIM mezunu olan toplam is giicli sayis1 | ; ~ ..
. Istatistikler
(15 yas ve lizeri-bin kisgi)

* TUIK. (2023).

2 Diizey 1 bolgeleri Kuzeydogu Anadolu, Ortadogu Anadolu, Giineydogu Anadolu,
Istanbul, Bati Marmara, Ege, Dogu Marmara, Bati Anadolu, Akdeniz, Orta Anadolu, Bati
Karadeniz ve Dogu Karadeniz’de meydana gelmektedir.
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Bagimli degisken ve bagimsiz degiskenler Tablo 2’de verildikten sonra
diizey 1 bolgelerinin gayrisafi yurt i¢i hasilasini etkileyen faktorleri analiz etmek
i¢in kurulan model (1) nolu denklemde verilmektedir.

InGSYH;; = ag +a;InARGE;; + 0,InENERJI;; + 03InEGITIM;; +u;, @)

Bolgesel gayrisafi yurt igi hasila bolgesel ekonomik performansinin
temsilcisi olarak kabul edilmistir. AR-GE faaliyetleri bir bolgedeki katma degerli
Uriiniin iiretilmesini ve zamanla bu tiretimin artirmasini saglayabilir. Ciinkii AR-
GE faaliyetleri bilingli bir iiriiniin ve liretim yonteminin tasarimidir. Bu nedenle
AR-GE harcamalarinin bolgesel ekonomik performansa pozitif katki verecegi
beklentisiyle modele bagimsiz degisken olarak alinmistir. Bir yerdeki
sanayilesme derecesinin yiiksekligi o yerdeki enerji tiikketiminin seviyesinin
baglidir (Mudakkar, Zaman, Khan, & Ahmad, 2013, s. 581-582). Ayrica elektrik
bir yoredeki tiim mal ve hizmetlerin iiretiminde bir iiretim faktorii olarak 6nemli
rol istlenir. Bundan dolay1 bolgesel kisi basina diisen elektrik tiiketimi
InGSYH’yi pozitif yonde agiklayan bir beklentiyle bagimsiz degisken olarak
modele dahil edilmistir. Bir yoredeki nitelikli bir ekonominin olusumu nitelikli
beseri sermayenin varligiyla miimkiindiir. Nitelikli beseri sermaye yorede yeni
islerin olugsmasini ve ydredeki mevcut islerin etkin bir bigimde yiiriitiilmesini
saglayabilir. Bu nedenle bolgelerinin yiiksekogretim mezunu olan toplam is giicii
sayis1 yerel kalkinmaya pozitif yonde katki verecegi beklentisiyle ¢alismanin
modeline aciklayic1 degiskeni olarak alinmistir.

Calismada kullanmilan tiim degiskenlerin verilerine ait tamimlayici
istatistikleri Tablo 3’te verilmistir. Buna gére InGSYH nin paneldeki en yiiksek
degeri 14.980, en kiigiik degerinin 11.592 oldugu goriilmektedir.

Tablo 3: Degiskenlere Ait Tamimlayici istatistikler

Ortalama | Standart sapma | Minimum | Maksimum
InGSYH 13.121 0.858 11.592 14.980
InARGE 8.136 1.136 6.541 10.591
InENERJI 7.794 0.464 6.826 8.657
InEGITIM 5.980 0.815 4.276 7.731
Gozlem sayisi 144 144 144 144

Sekil 1’de verilen grafige bakarak, INnARGE degiskeni hari¢ ¢alismada
kullanilan paneldeki degiskenlerin yillar itibariyla genel bir artis trendi i¢inde
oldugu sdylenebilir. Bolgesel AR-GE harcamalarinin reel degeri 2016 yilindan
sonra bir azalis trendi igine girdigi goriilmektedir. 2012 ve 2013 yillarinda
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elektrik tiiketiminde diisiis yasanirken diger yillarda ise artis yasanmistir.
Yiiksekogretim mezunu is giiclinde 2013 ve 2014 yillarinda diisiis yasanirken
diger yillarda artig yasanmustir.

11.94

InGSYH 18
11.74

11.6+

7.2

InARGE 6.3

6.6

72
T
INENERJT 7]

6.9-
6.8-
5
InEGITIM 4 5 |
4]
U U U
2010 2015 2020

Yillar

Sekil 1: Calismada Kullanilan Degiskenlere Ait Zaman Grafikleri

Degiskenler arasindaki korelasyon matrisi Tablo 4’te sunulmustur. Buna
gore InGSYH ile tim aciklayici degiskenler arasinda anlamhi ve pozitif bir
korelasyon vardir. Bu sonuglar ekonomik beklentilerle ortiismektedir. Ayrica
InARGE ile InGSYH arasindaki korelasyon katsayisi 0.70 ve yukarisi bir deger
aldig1 igin bu iki degisken arasinda giiglii bir iliski oldugu sdylenebilir. InNEGITIM
ve InGSYH arasinda da giiclii bir iliski oldugu goriilmektedir. Ayrica InARGE
ve InEGITIM arasindan anlamli ve pozitif yonde giiglii bir iliski bulunmustur. Bu
sonu¢ AR-GE harcamalar ile yiiksekogretim mezunu sayisi arasinda giiglii ve
pozitif bir iliskinin oldugunu gostermektedir.
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Tablo 4: Degiskenlere Ait Korelasyon Matrisi

InGSYH InARGE InENERJi | InEGITIM
InGSYH 1
InARGE 0.89™" 1
InENERJI 0.62" 0.53™ 1
InEGITIM 0.97" 0.87"" 0.62""" 1

" %1 anlamlilik diizeyini gdstermektedir.

3.3. Ampirik Analiz Yonteminin Belirlenmesi

Calisma modelinin analizine gegmeden Once bazi 6n testlerin yapilmasi
gerekmektedir. Bu baglamda c¢alismadaki serilerin duraganligini analiz eden
birim kok testleri yapilmadan 6nce (Pesaran, 2021) yatay kesit bagimlilik testi
(CDp) yapilmistir. Degiskenlere ait tiim serilerde yatay kesit bagimlilig1 tespit
edilmis ve degiskenlerin duragan olup olmadigini belirlemek igin Kesit Artirilmig
Dickey-Fuller (CADF) ikinci nesil birim kok testi kullanilmistir (Pesaran, 2007).
Bu testin sonucunda serilerin diizeyde duragan oldugu tespit edilmistir.

(1) nolu denklemde verilen modelin kesit (diizey 1 bolgeleri) diizeyindeki
sonuglarin1 gérmek i¢cin Rassal Katsayili Panel Veri Modeli kullanilmigtir
(Swamy, 1970, 1971). Bu model Swamy (1970) ve Swamy (1971) tarafindan
sabit katsay1 model yaklasimlarina alternatif olarak gelistirmistir. Model birimler
arasindaki (bolgeler arasindaki) farkliliklar nedeniyle katsayilarin birimden
birime (bolgeden bolgeye) farkli oldugunu gosterir. Agiklayic1 degiskenlere
bagimli degiskeninin tepkisini birimden birime (bélgeden bolgeye) farkliliginin
sonucunu {retir. Ayrica sabit parametre ve egim parametreleri birimden birimi
degistigini ortaya koyar. Bu model kullaniminin gegerli olabilmesi i¢in 6ncelikle
egim katsayilarin rassal olup olmadigi (birimden birime degistigi) varsayiminin
test edilmesi gerekir. Swamy (1970) tipi model (2) denklemdeki gibi yazilabilir.

Yit = @1; Xqjt + @2; Xojt + ...+ @y Xyjt + Uj (2)

(2) nolu denklem daha kisa bi¢cimde (3) nolu denklemdeki gibi yazilabilir
(Komiiryakan, 2019).
i=12..,.N K<N

K
Y., = Xy +U;
it Efp"’ Wit ZEI =72,  K<T

3)
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(3) nolu denklemde N yatay kesit birim (bolge) sayisini, T zaman dénemini
ve Yy bagimh degiskeninin, K adet Xj; bagimsiz degiskenler tarafindan
acgiklandigimi gosterir (Anh & Chelliah, 1999; Koémiiryakan, 2019). Ayrica (3)
nolu denklemdeki u;; terimi modelin hata terimini, ¢, ise model i¢in tahmin

edilecek katsayilar temsil etmektedir.
Bu modelin sabit katsayili panel veri modellerinden farki, birim etkiyi
gosteren a; katsayist bagimsiz degiskenlerle carpim halinde olmasi ve egim

katsayilarinin birimden birime gore degismesidir (Komiiryakan, 2019). Buna
gbre model i. birim i¢in Y; = X;p; +u; bi¢iminde yazilabilir. Modelin egim
parametreleri (4) numarali denklemle belirlenebilir (Komiiryakan, 2019).

@ =0 +q; i=1,2,...N (&)

(4) nolu denklem her birimin katsayisinin nasil elde edilecegini
gostermektedir. Her bir birim igin biitin parametrelerin  ortalamasi
hesaplandiktan sonra bu ortalama ile birim etki toplanarak o birimin katsayisina
ulagilir (Hsiao & Pesaran, 2004; Zeren & Yilanci, 2011). Boylece her bir birim
i¢in farkli egim katsayilarina ulasilir (Judge, Griffiths, Hill, Liitkepohl, & Lee,
1985; Zeren & Yilanci, 2011). Her bir bolge i¢in tepkinin ayri ayr 6l¢iildigii (5)
numarali denklemde gosterilmistir.

y g(_ » i=12...N K<N
r— +q,; Iy
it = 2Pk T T R Uiy o k<t

)

Calismada bu yontemin kullanilmasinin temel sebebi 12 diizey 1 bolgesine
ait sonuglar vermesidir. Bu sonuglar ile ¢aligmanin modeli temelinde bolgeler
arasinda kiyaslama yapilabilecektir. Rassal katsayili panel regresyon modeli
tahmin edilmeden dnce parametreleri i¢in sabitlik testi yapilmalidir. Rassalik testi
icin Ho hipotezi “Katsayilar birimden birime degismektedir.” bi¢imindedir. Test
istatistik degerinin olasilik degeri 0.05’ten kiiciik ( P<0.05) ise Ho reddedilir ve
rassal katsayili model tahmin edilir. Ayrica Pesaran ve Yamagata (2008) egim
homojenlik testleriyle modelin katsayililarinin homojen olup olmadigina
bakilabilir.
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4. AMPIRIK SONUCLAR

Tiirkiye’deki Diizey 1 bolgeleri ayni cografyada yer almasi nedeniyle
bazilar1 benzer ekonomik kosullara sahip olabilir. Bu nedenle bélgeler arasinda
yatay kesit bagimliligi olasili1 olabilecegi kabulilyle degiskenlerdeki birimler
arasindaki yatay kesit bagmmliligi test edilmistir. Serilerde yatay kesit
bagimliligini test etmek i¢in kullanilan Pesaran (2021) CDvyy testi yapilmis ve
sonuglar Tablo 5’te sunulmustur. Bu testin sonuglarina gore, sabitli model igin
degiskenlerde yatay kesit bagimliligi bulunmaktadir. Bu nedenle serilerin
duraganliginin ikinci nesil birim kok testleri ile test edilmesi gerektigi kanaatine
varilmistir.

Tablo 5: Degiskenlerin Yatay Kesit Bagimligi Sonuglari

Degiskenler CD-testi
Sabitli model

InGSYH 27.40""

InARGE 19.55™"

InENERJI 26.21™

InEGITIM 26.89"

3

Not: ™" 1% anlamlilik diizeyini gosterir. Uygun gecikme uzunlugu 1 olarak kabul edilmistir.

Tablo 6’daki ikinci nesil panel duraganlik test sonuglarimi gosteren
Pesaran'nin CADF testinin sonuglarina gore tiim degiskenler %5 anlamlilik
diizeyinde duragandir. Seriler diizeyde duragan oldugu i¢in (1) nolu denklem
rassal katsayili panel veri modeli ile tahmin edilebilir.
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Tablo 6: ikinci Nesil Panel Birim Kok Testi Sonuclart

Pesaran'nin CADF testi
Degiskenler Sabitli model
Diizey l(I;z euclllll(:éz Birinci Fark
InGSYH 2.610™ 3 -
InARGE 2.610™ 3 -
InENERJI -2.463" 2 -
InEGITIM -2.506™" 2 -
%1:-2.520
S%‘Zflg{ itk %s5: -2.280
%10:2.160

Not: ™ p <0.01, ™ p < 0.05, Schwarz’mn bilgi 6lgiitii kullanilmistir. CADF-CIPS kritik degerleri
Pesaran (2007)’1n ¢alismasindan alinmustir.

Bolgeler diizeyinde agiklayic1 degiskenlerin bagimli degisken iizerindeki
etkisini ortaya koymak icin tahmin edilen rassal katsayili panel veri modelinin
panel sonuglar1 Tablo 7°de sunulmustur. Tablo 7°de parametre sabitligi testi
sonucu katsayilarin rassal oldugunu gostermektedir. Bu sonug¢ katsayilarin
birimden birime degistigini gostermektedir. Egim katsayilarinin homojen olup
olmadigim belirlemek i¢in Swamy (1970) tarafindan gelistirilen egim homojenlik
testi ile Pesaran ve Yamagata (2008)’min Swamy (1970) egim homojenlik testi
lizerinden gelistirdigi testler (A test ve Aadj) yapilmistir. Bu homojenlik
testlerinin sonuglari Tablo 7°de verilmistir. Egim homojenligine iligkin sifir
hipotezinin, olasilik degerleri 0.05'ten kiiglik oldugu i¢in her durumda
reddedilmelidir (Tatoglu, 2013). Bu sonu¢ egim katsayilarinin homojen
olmadigini gosterir. Benzer bir bicimde Swamy (1970) egim homojenligi testinin
olasilik degeri 0.05°ten kiiclik olmasindan dolay1 katsay1 vektorlerinin homojen
oldugunu belirten sifir hipotezi reddedilir ve yatay kesit birimlerine (bdlgelere)
ait katsayilarin heterojen olduguna karar verilir.

Rassal katsayili panel veri modelinin panel sonuglarma bakildiginda tiim
aciklayici degiskenlerin %5 6nem diizeyinde istatistiksel olarak anlamli1 ve pozitif
bir bi¢imde bdlgesel ekonomik performansi etkiledigi goriilmektedir (Tablo 7).
Diizey 1 bolgelerinin AR-GE harcamalarindaki %1°lik bir artis anlamli olarak

779



KAUIIBFD 14(28), 2023: 764-788

InGSYH’yi yaklasik 9%0.13 artirir. Caligmanin bu bulgusuna benzer bigimde AR-
GE harcamalarindaki artisin bolgesel ekonomik bitytimeyi artirdigini dogrulayan
calismalar vardir (Baykul, 2018; Kesikoglu & Sarag, 2017). Bolgesel kisi basina
elektrik tliketimindeki %1°lik bir artis InGSYH’yi yaklasik %0.43 artirir.
Calismanin sonucuna benzer bir bigimde enerji tiiketimi ve bdlgesel ekonomik
biiylime arasinda anlamli iligkiyi saptayan c¢alismalar vardir (Cai, 2009; Kantar,
Asian, Deviren, & Keskin, 2016; Zhang, Zhou, Yang, & Shao, 2017). Ayrica
bolgesel yiiksekogretim mezunu kisi sayisindaki %1°lik bir artis InGSYH’yi
yaklagik %0.28 artirir. Tiim agiklayic1 degiskenler arasinda yerel gayri safi yurt
i¢i hasila en fazla pozitif olarak etkileyen agiklayici degisken bolgesel kisi basina
elektrik tiikketimidir.

Tablo 7: Rassal Katsayili Panel Veri Modelinin Panel Sonuglari

InGSYH Katsayilar z-Istatistigi
InARGE 0.1301° 221
InENERJI 0.4348"™" 3.82
InEGITIM 0.2821" 3.49
Sabit terim 6.9231** 9.52
Wald chi2(3): 129.84**

Swamy (1970) Eg¢im Homojenlik

Testi: chi2(sd. 44) 735173
Pesaran ve Yamagata (2008)

Egim Homojenlik Testleri:

A test 4213
Aadj test 5.513***

Not: "p <0.001, “"p<0.05

Calismada 2010-2021 donemi boyunca farkli bolgeler (diizey 1
bolgeleri) arasindaki farkliliklar1 yakalamak i¢in rassal bireysel etkileri gosteren
rassal katsayili modelin tahmin sonuglari Tablo 8’de verilmistir. Tablo 8’¢
bakildiginda Istanbul, Bati Anadolu, Akdeniz, Orta Anadolu ve Bati Karadeniz
bolgeleri hari¢ diger bolgelerde AR-GE harcamalarinin %1 6nem diizeyinde
anlamli olarak yerel gayrisafi yurt i¢i hasila degerini pozitif bir bigimde etkiledigi
goriilmektedir. AR-GE harcamalar ile yerel gayrisafi yurt i¢i hasila arasindaki
iliskinin anlamli oldugu bdlgeler i¢inde yerel AR-GE harcamasinin yerel
gayrisafi yurt i¢i hasila iizerindeki en yiliksek katkisi Giineydogu Anadolu
Bélgesi 'nde meydana gelmistir. Buna gore Giineydogu Anadolu Bélgesi’nde AR-
GE harcamalarinda meydana gelen %1°lik bir artig bolgedeki yerel gayrisafi yurt
ici hasilay1 %0.33 kadar artirmaktadir. Giineydogu Anadolu Bolgesi’'nden sonra
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AR-GE harcamalarmin yerel gayrisafi yurt ici hasilay1 iizerinde en biiylik
katkinin Kuzeydogu Anadolu ve Ortadogu Anadolu bolgelerinde meydana geldigi
goriilmektedir. Bu bulgular AR-GE harcamalarinin yerel gayrisafi yurt igi
hasilay1 artirmada 6nemli oldugunu ve AR-GE harcamalarimin yerel {iretimi
artirdigini isaret etmektedir.
Tablo 8: Diizey 1 Bolgelerine Gore Bagimli Degisken ile Agiklayici Degisken
Iliskisini Gosteren Katsayilar

Kuzeydogu Ortadogu Gulzeydo ; Bat
gu Istanbul | Marmar Ege
Anadolu Anadolu
Anadolu a
InARGE 0.23™* 023" 0.33"" -0.04 0.15" 021"
f"}ENER 0.34" 0.46 0.10 0.14 028" | 033
mECIT 0.1 0.17" 038" | 060" | 038 | 017
C 7.28" 6.35" 7.66™" 9.61™ 7.1 6'5*4
. Bati Dogu
Dogu Bati . Orta .
Marmara Anadolu Akdeniz Anadolu Karadeni Kan:a
z deniz
INARGE 015" 0.06 0.15 0.08 -0.06 0.1*8
lqENER 115" 010 0.55 0.47 0.64 0.4*5
JI
InEGITI 019" 077" 0.17 0.20 0.06 0.16
M
C 139 g.37" 6.94 7.33 7.78 6.7*0

Not: “p <0.001, *p<0.05 ve “p<0.10

Kisi basina elektrik tiikketiminin yerel gayrisafi yurt i¢i hasila iizerindeki
etkisi Kuzeydogu Anadolu, Ortadogu Anadolu, Ortadogu Anadolu, Bati
Marmara, Ege, Dogu Marmara, Akdeniz, Orta Anadolu, Bati Karadeniz ve Dogu
Karadeniz’de anlamli ve pozitiftir. Giineydogu Anadolu, Istanbul ve Bati
Anadolu’da kisi basina elektrik tiiketimi ile yerel gayrisafi yurt i¢i hasila arasinda
anlamlt bir iligki bulunmamistir. Yiiksekdgretim mezunu olan toplam is giicii
sayisinin gayrisafi yurt i¢i hasila tizerindeki etkisi Bati Karadeniz harig tim
bolgelerde anlamli ve pozitif bulunmustur.
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5. SONUC VE ONERILER

Bu c¢alismada, Tiirkiye’deki 12 diizey 1 bolgesinde AR-GE harcamalari,
enerji tiiketimi ve beseri sermaye ile bolgesel ekonomik performans arasindaki
iliskiyi analiz edilmistir. Bu amacla, analizlerde rassal katsayili panel yontemi
kullanilmistir. Analiz sonuglari tiim bagimsiz degiskenlerin %5 6nem diizeyinde
istatistiksel olarak anlamli ve pozitif bir bigimde bolgesel gayri safi yurt igi
hasilay1 etkiledigini ortaya koymustur. Diizey 1 bolgelerinin AR-GE
harcamalarindaki %1'lik bir artis, InGSYH'yi yaklagik %0.13 artirirken, bolgesel
kisi basina elektrik tiiketimindeki %1'lik bir artis InGSYH'yi yaklasik %0.43
artirir. Ayrica, bolgesel yiiksekogretim mezunu kisi sayisindaki %1'lik bir artig
InGSYH'yi yaklasik %0.28 artirir. Bu ¢caligmanin bulgulari, AR-GE harcamalar,
enerji tiiketimi ve beseri sermaye ile bolgesel ekonomik performans arasindaki
iligkiyi tanimlayan daha 6nce yapilan ¢alismalarin sonuglariyla da uyumlu oldugu
goriinmektedir. Mihg1 ve Koksal (2010), Teixeira ve Queirds (2016), Siddiqui ve
Rehman (2016) ve Matousek ve Tzeremes (2019) tarafindan yapilan
calismalarda, beseri sermaye ile ekonomik biiylime arasinda pozitif bir iliski
oldugu belirtilmistir. Ayrica, Korkmaz (2010), Gémleksiz ve Ozsahin (2017) ve
Baykul (2018) tarafindan yapilan ¢alismalarda AR-GE harcamalarinin ekonomik
biliylimeyi anlamli ve pozitif yonde etkiledigi bulunmustur. Enerji tiiketimi ile
ekonomik biiylime arasinda da Usta (2016) ve Eralp (2023) tarafindan yapilan
calismalarda pozitif bir iligki tespit edilmistir.

Bolge diizeyindeki sonuglara gore, tiim bolgelerde AR-GE
harcamalarinin yerel gayrisafi yurt i¢i hasila tizerinde pozitif ve anlamli etkisi bir
etki meydana getirmektedir. Calismaya gore bolgesel AR-GE harcamalari,
yiiksekdgretim mezunu is giicii ve enerji tiiketimi ekonomik performansi 6nemli
Olgiide etkiliyor. AR-GE harcamalarinin bolgesel gayrisafi yurt i¢i hasila
tizerinde en biiyiikk Giineydogu Anadolu Bdlgesi'nde meydana gelmistir. Buna
karsilik AR-GE harcamalariin yerel gayrisafi yurt i¢i hasila iizerinde en kii¢iik
etkisi Bati Marmara ve Dogu Marmara bolgelerinde meydana gelmistir.
Yiiksekogretim mezunu olan ig giicliniin bolgesel gayrisafi yurt i¢i hasila
tizerinde en biliylik etkisi Bati Anadolu Bolgesi’nde meydana gelmistir. Ayrica
elektrik tiiketiminin bolgesel gayrisafi yurt ici hasila {izerinde en biiyiik Dogu
Marmara Bolgesi’'nde meydana gelmistir. Tiim bagimsiz degiskenlerin bolgesel
ekonomik performans T{izerindeki etkisinin biiyiikligli bolgelere gore
degismektedir.

Bu ¢alismanin sonuglari, AR-GE harcamalari, enerji tilketimi ve beseri
sermaye ve bolgesel GSYH arasindaki iligkide bolgesel farkliliklar oldugunu
gostermektedir. Farkli bolgelerin farkli AR-GE harcamalari, beseri sermaye
diizeyleri ve enerji tiiketim seviyeleri vardir. Bununla birlikte ekonomik
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gelismislik agisinda daha geride olan bolgelerin ekonomik performanslarinin
artirnlmasi icin AR-GE siibvansiyonlari, egitim diizeyi yiiksek is giiciiniin ve
stirdiirtilebilir temiz enerji arzinin saglanmasi yonelik farkli politikalar devreye
sokmalidir.

Sonug olarak, bu c¢alisma, rassal katsayili panel veri modeli kullanarak
AR-GE harcamalari, bolgesel kisi basma elektrik tiiketimi ve bdlgesel
yiiksekdgretim mezunu kisi sayisinin bolgesel ekonomik performans iizerindeki
etkisini belirlemektedir. Analiz sonuglari, bu faktorlerin bolgesel ekonomik
performansi etkileyebilecegini ve bolgesel ekonomik performansi artirmak igin
bu faktdrlerin artirtlmast gerektigini gostermektedir.

Caligmanin bulgularia dayanarak bazi politika dnerileri sunulabilir. Bu
baglamda hiikiimetin bdlgesel kurumlari, bolgesel 6zel sektorii ve bolgesel
{iniversiteleri AR-GE harcamalarmi artirmaya tesvik etmesi onerilir. Ozellikle,
diizey 1 bolgelerindeki firmalarin AR-GE faaliyetlerini artirmalar i¢in vergi
indirimleri veya diger mali tesvikler sunulabilir.

Bolgesel kurumlarin, firmalarin ve hane halklarinin enerji verimliligini
artirmaya yonelik caligsmalari tesvik edilmesi gerekmektedir. Bu, enerji tasarruflu
cihazlar, enerji verimliligi programlar1 ve yenilenebilir enerji kaynaklarinin
kullaniminin artirilmasi gibi ¢esitli sekillerde yapilabilir.

HiikGimetin, tiniversitelerin ve isverenlerin yiiksekdgrenim firsatlarinin
artirllmasi, egitim kalitesinin yiikseltilmesi ve is piyasasindaki taleplere uygun
egitim programlar1 sunulmasi i¢in daha fazla ¢aba igine girmeleri 6nerilir. Bu,
yiiksekdgrenim kurumlarinin giiniin kosullarina uygun bi¢imde kapasitelerinin
artirilmasi, 6grenci burslari ve kredi destekleri gibi mali tegviklerin sunulmasi ve
bolgesel firmalarin yiiksekogrenim mezunlarina is firsatlart sunmasi yoluyla
gergeklestirilebilir.

Bu caligma, bolgesel ekonomik performansin bolgesel AR-GE
harcamalari, bolgesel kisi basina elektrik tiiketimi ve bdlgesel yiiksekdgretim
mezunu kisi sayist ile iligkili oldugunu gostermektedir. Ancak, bu faktorlerin
dagilim1 bolgesel olarak esit degildir ve bazi bolgeler daha avantajli durumdadir.
Bu nedenle, hiikiimetin bolgesel kalkinma politikalarinda bolgesel esitsizlikleri
azaltmaya yonelik 6nlemler almasi 6nerilir.

6. CIKAR CATISMASI BEYANI
Bu makale tek yazar tarafindan hazirlandig1 icin yazarlar arasinda ¢ikar
catismasi bulunmamaktadir.

7. MADDI DESTEK
Bu calismada herhangi bir fon veya destekten yararlanilmamustir.
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OZ | Kahramanmarag depremleri, kuzey
Suriye’yi ve Tiirkiye’nin 11 ilini yikict bir
sekilde etkilemis ve binlerce kisinin hayatini
kaybetmesine, yaralanmasma ve mal kaybina
yol agmistir. Depremin siddeti ve hissedilen
alanin biiyiikliigii Tiirkiye ekonomisini bir biitiin
olarak etkilemistir. Depremden binlerce binanin
yikilmast veya hasar gormesi nedeniyle
gayrimenkul sektérii en ¢ok etkilenen
sektorlerden biri olmustur. Bu nedenle aragtirma
kapsaminda Kahramanmarag merkezli depremin
gayrimenkul ile ilgili sektorlere olan etkisinin
incelenmesi amaglanmistir. Insaat, ¢cimento ve
beton, demir ve g¢elik, gayrimenkul yatirim
ortakliklar1 ve sigorta sektorleri segilmistir. Olay
analizi metodolojisi  kullanilarak  yapilan
analizlerde, secilen tim sektorlerin
depremlerden etkilendigi sonucuna ulagiimistir.
Aragtirma bulgularina gore; anormal getiriler
sektorler arasinda farklilik gdstermektedir.
Insaat malzemeleri ile ilgili sektdrlerde pozitif,
sigorta sektoriinde ise negatif yonlii anormal
getiriler dikkat ¢ekici olarak bulunmustur. Elde
edilen sonuglar piyasa katilimcilari, politika
yapicilar ve hitkiimetler igin 6nem tagimaktadir.
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endeksleri
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1. INTRODUCTION

The February 6, 2023 twin earthquakes with magnitudes of 7.7 and 7.6
occurred with their epicentres in Pazarcik and Elbistan districts of
Kahramanmaras respectively hit neighbouring eleven provinces in the southern
side of Turkiye, and also northern Syria. Approximately 51,000 people were
killed, more than 100,000 injured, and thousands of buildings collapsed or
severely damaged in the affected provinces, Kahramanmaras, Gaziantep,
Sanlwurfa, Diyarbakir, Adana, Adiyaman, Osmaniye, Hatay, Kilis, Malatya, and
Elaz1g (Presidency of Strategy and Budget, 2023) (Figure 1). Therefore,
strengthening the damaged properties and reconstruction of new buildings have
become urgent needs in the country after the worst natural disaster in the
European region for a century (WHO, 2023).
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Figure-1: 11 cities affected by Kahramanmaras Earthquake

Besides the sorrow and grief caused in the community, the twin-
earthquakes have affected the Turkish economy adversely because the disaster
area is large in size and also constitutes a major component of the economy. As
of the year 2022, total population of the provinces hit by the earthquakes is 14
million, accounting for 16.4% of the country population (TurkStat, 2023a).
Approximately 13.3% of the total employment (3.8 million individuals) lives in
the disaster-stricken region (TurkStat, 2023b). Out of approximately 2.6 million
buildings in the region, residential buildings make up around 90% of the building
stock (TurkStat, 2023c). At around 14% of the total housing stock of Turkiye is
located in the disaster area. Thus, the major components of the economic burden
of the twin-earthquakes are the damages of housing units and destruction of
infrastructure and public service buildings. The former is estimated around 56.9
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billion US Dollars, and the latter is 12.9 billion US Dollars. Construction and real
estate sectors have obviously become two prominent subjects in the government
agenda (Presidency of Strategy and Budget, 2023).

Real estate and construction sectors are considered as the “locomotive
sector” in the literature (Hatipoglu & Tanrivermis, 2017, p. 65). Over the past
two decades, real estate activities and construction sector accounted for a
significant share of 12.5% in the Gross Domestic Product (GDP) of Turkiye.
While the share of construction and real estate activities within the GDP has
decreased due to rising raw material costs, particularly in the post-pandemic era
(Pamidimukkala & Kermanshachi, 2021, p. 4; Ayat & Kang, 2023, p.735; Guo et
al., 2023, p. 2; Zhao, Hao, Chang & Wang, 2023, p. 4), studies have shown that
the real estate sector continues to impact macroeconomic balances, primarily
because it affects 250 subsectors (Urak, 2016, p. 1; Kizil, 2023, p. 188).
Furthermore, the 11 provinces affected by earthquakes have accounted for
approximately 10% of the total GDP over the past two decades. This corresponds
to the collective contribution of construction, real estate, finance, and insurance
activities within these earthquake-affected provinces, making up about 10% of
the total GDP (Figure 2).
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Figure-2: (a) share of real estate sector in total GDP in earthquake affected
provinces (b) share of real estate related sectors in total GDP by production
method

Source: (TurkStat, 2023d)

Therefore, we aimed to explore how real estate related sectors are
affected by the twin earthquakes in this study. In addition to their physically
tradable nature, real estate properties can also be traded as securities in the capital
markets (Sengiil Glines & Tanrivermis, 2020, p. 432). The listing of companies
in the construction and related sectors on stock exchanges is crucial for providing
insights into the current status of these industries. By using data from the Istanbul
Stock Exchange (BIST), we measure the immediate effect of the quakes on five
indexes that are closely related to the real estate sector. We have selected Real
estate investment trusts (REITs) (XGMYO), Construction (XINSA), Non-Metal
Mineral Products (XTAST), Basic Metals (XMANA), and Insurance (XSGRT)
indexes in the study. XTAST consisting of cement and concrete companies,
XMANA covering iron and steel companies, and XINSA are the major indexes
on construction sector in Turkiye. XGMYO is an important index reflecting the
price trends of the REITs. XSGRT index is included because the disaster
insurance has been compulsory for all real properties in the country since the
beginning of 2000s which is a lesson learned from another devastating earthquake
in Golciik district in Turkiye in 1999.

We investigate the abnormal returns of investors before and after the
earthquake by employing an event study methodology commonly used in
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financial literature and dependent sample t-tests. The data period is based on the
date of the earthquake, February 6, 2023, with data collected 180 days prior to
the earthquake, 5 and 10 days before, and 5 and 10 days after the earthquake ([-
10, -5] [+5, +10]). Additionally, the results of the Elazig Earthquake that occurred
in 2020 are also evaluated to compare the two disasters occurred 3 years apart.
Our findings indicate that abnormal returns were obtained from the subject
sectors after the earthquake, and these abnormal returns vary among the
subsectors of the real estate and construction industries. Our results are found
consistent with existing studies in the literature, and implications for future
research are discussed in the conclusion. To the best our knowledge, this paper is
the first study in the literature on the impact of a natural disaster on only real
estate and related sectors.

The remainder of this paper is organized as follows: Section 2 provides
the theoretical background and literature review on both event study methodology
and impacts of natural disasters. Section 3 summarises the event study
methodology. Section 4 presents the data and empirical results. Section 5
concludes the study.

2. THEORETICAL FRAMEWORK

In the financial literature, it is widely accepted, based on Fama’s seminal
work in 1970, that the “Efficient Market Hypothesis™ posits that stock prices
reflect all available information, and investors make rational investment decisions
(Fama, 1970, p. 384). Consequently, all changes in the market are known to
rational investors, and price changes can be easily predicted. According to one of
the proponents of the Efficient Market Hypothesis, Malkiel (2005), stock prices
already incorporate all available information, leaving no room for investors to
achieve above-average returns through arbitrage. However, it remains uncertain
whether events like natural disasters or any unexpected economic shocks can be
foreseen in advance or if investors can generate abnormal returns from their
investments. In other words, the question arises as to whether markets are truly
efficient in the face of events like earthquakes.

Event study analysis in the literature typically examines abnormal
changes in stock returns in response to corporate announcements (Dos Santos,
Peffers & Mauer, 1993; Cavusoglu, Mishra & Raghunatran, 2004; Norden &
Weber, 2004; Capron & Shen, 2007; Flammer, 2013; Ardia, Bluteau & Boudt,
2022; Ali, Jia, Lou & Xie, 2023; Li, Wang, Jia, Chen & Meng, 2023; Rudkin &
Cai, 2023). More recently, studies have investigated the changes in stock prices
due to shocks such as Covid-19 (Bento et al., 2020; Maneenop & Kotcharin,
2020; Varma, Venkataramani, Kayal & Maiti, 2021; Thukral, Singh, Ghosh &
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Pant, 2022; Mohammed, 2023). Within this context, there are also studies that
examine the impact of natural disasters on companies listed on stock exchanges.
These studies may compare the responses of different country stock markets to
the same event, or they may focus on measuring how a single country’s stock
market reacts to different sectors.

Among studies comparing different countries’ responses to the same
natural disaster, French (2018, p. 504) conducted a study analysing the impact of
64 repeated events such as bombings, natural disasters, and sports matches in six
different countries between 2007 and 2016. The research found that adverse
events in developed economies had a greater impact on market returns compared
to events in developing economies. Pagnottoni, Spelta, Flori, and Pammolli
(2022) examined the effects of climate change and resulting natural disasters on
international stock markets in 104 countries between 2001 and 2019, revealing
that changes in stock markets varied by country and the type of disaster.
Similarly, Di Tommaso, Foglia and Pacelli (2023) investigated the relationship
between sovereign CDS spreads and natural disasters in various European
countries between 2007 and 2021, finding heterogencous responses to natural
disasters across regions.

In studies that compare different sectors within the same country,
Robinson and Bangwayo-Skeete (2017) analysed the impact of events including
natural disasters, parliamentary elections, and credit rating reviews on six leading
stock markets. They found evidence of relationships between significant events
and the stock market. In another study, Malik, Faff, and Chan (2020) researched
how stocks in different sectors in the United States responded to natural disasters
between 1960 and 2015, revealing that responses varied by sector. Chen, Guo, Ji,
and Zhang (2023) examined the effects of natural disasters on stocks traded in
China between 2014 and 2021, concluding that the risk of impact on stock prices
varied by sector and type of natural disaster.

Recent studies have also explored the role of Corporate Social
Responsibility (CSR) in responding to natural disasters. Malik, Chowdhury and
Alam (2023) observed that companies with CSR activities in the United States
performed better in the market following natural disasters. Additionally, the
impact of changes in credit ratings resulting from natural disasters has been
investigated. Brahmana, Puah, and Chai (2016) showed that credit ratings
improved after the Nias tsunami in Indonesia. Another study by Azuma, Dahan,
and Doh (2023) evaluated 1,775 listed companies on the Tokyo Stock Exchange
following the Kumamoto earthquakes in Japan in 2016. The study found positive
shareholder reactions to Corporate Disaster Relief (CDR) announcements.
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In the literature, there are publications that measure abnormal returns in
the stock market following the Kahramanmarag earthquake using the event study
method. Say and Dogan (2023) examined the earthquake’s impact on stock prices
listed on Borsa Istanbul. Their analysis revealed that abnormal returns were
obtained on the event day, the day after the event, and the second day after the
event, with cumulative abnormal returns being positive on the event day and all
days following. Akkus and Kislalioglu (2023) compared the returns of 18 BIST
sectoral indices and found no abnormal returns. Kirkaga¢ and Karpuz (2023)
analyzed the returns of companies listed on the Istanbul Stock Exchange banking
index (XBANK) and insurance index (XSGRT) following the earthquake.
According to the analysis results, CAR averages on the day of the earthquake,
before the earthquake, and after the earthquake were different and statistically
significant.

Based on the findings in the literature, the ability to generate abnormal
returns through stock markets following natural disasters varies from region to
region and even from sector to sector. Therefore, the situation of sectors
following natural disasters should be examined as a specific research topic.
Additionally, it has been observed that the real estate sector and its relationship
with the phenomenon of earthquakes have not been adequately researched in the
literature. This study attempts to fill this gap by examining the status of the
construction and real estate sectors following an earthquake, which are among
the sectors most affected by natural disasters in terms of abnormal returns, using
Tiirkiye’s stock market data.

3. EVENT STUDY METHOLOGY

The event study methodology (Fama, Fisher, Jensen, & Roll, 1969) is an
empirical approach to measure the impact of an event or company/sector related
announcements on stock price reactions. It has been widely applied in the finance
literature to explain stock market reactions towards many various events
including but not limited to corporate spin-offs, metaverse-related
announcements of corporates (Xu, Liu, He, & Tsai, 2023), Covid-19 outbreak
(Heyden & Heyden, 2021; Martins & Cr6, 2022), policies and agreements
(Kumari, Assaf, Moussa, & Pandey, 2023), conflicts (Umar, Riaz, & Yousaf,
2022), natural disasters (Tao, 2014; Valizadeh, Karali, & Ferreira, 2017).

The event study analysis has three major components: event day, event
window, and estimation window. In this study, event day is the day of
Kahramanmarag earthquakes. Thousands of buildings were collapsed in Turkiye
(and northern Syria as well). Rebuilding of many neighbourhoods after the
catastrophe has become a very major need in the country’s short-term agenda.
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Therefore, this study investigates how real estate related indexes in the Turkish
stock market reacted to the twin-earthquakes. We employed two event windows,
which consist of 5 (¢t + 5) and 10 (t &+ 10) trading days before and after the event
to explore the short term impacts in the market.

An estimation window calculates the expected and abnormal returns. The
estimation window is suggested that to be long enough to enable measuring the
effects of the event, and also short enough to prevent the effects of the event
meaningless (McWilliams, Siegel, & Teoh, 1999). Estimation windows varies
from 100 to 345 days in the literature (Bas, 2018, p. 273). For example, Takao,
Yoshizawa, Hsu, and Yamasaki (2013) adopt 200 training-days in their study
investigating how the Great East Japan earthquake affected the non-life insurance
companies in the stock market; Tao (2014) uses 243 training-days to estimate the
Lushan earthquakes on various sectors in the stock market; and Kumari et al.
(2023) use 90 days to explore the impact of Glasgow Climate Pact on oil and das
sectors; Afik, Cohen, and Lahav (2022) take 180 trading days as their estimation
window in their study exploring the impact of entering a specific drug related
industry on the market values of the firms). In this study, adopting a longer period
of estimation window may cause biases because of Russia’s invasion of Ukraine
on February 25, 2022, we use an estimation window of 180 trading-days to avoid
potential impacts of this conflict that has boosted the demand from Russian
nationals for houses in Tiirkiye (Balcilar, Usman, Yiilek, Agan, & Erdal, 2023,
p- 18).

Under the null hypothesis that the twin-earthquakes have no effect on the
real estate related indexes in the Turkish stock market, the daily return of each
sector is calculated through the estimation window and event window as follows:

Pyt — Pi_q
R, = =~ bt72
it Py &

where R;;is actual return on stock market price index for sector i for trading
day ¢, P;; is the closing price for sector i for trading day ¢, and P; ;1 is the closing
price for sector i for trading day t — 1.

The expected return for the event study is calculated with a simple
regression model on the data through the estimation window. The market model
is:

ER); = a+ BRy + & 2

where E (R); is expected return on stock market price index for sector i for
trading day t, a is intercept of the regression equation, 8 is Beta value of sector
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i (slope), and R;; is actual return on stock market price index for sector i for
trading day t.

The abnormal return is the difference between the actual return and
expected return over the event window, which is estimated as follows:

ARyt = Ry — E(R)it 3)

where AR;; is the abnormal return on stock market price index for sector i
for trading day t, R;; is actual return on stock market price index for sector i for
trading day t, and E (R), is expected return on stock market price index for sector
i for trading day t.

Abnormal returns are accumulated to capture the impact of the event on
the stock prices. The cumulative abnormal returns (CARs) are calculated as
follows:

tk

CAR™™ = Z ARy (4)

t:to

where t; is the event day, and t;, symbolizes the event windows (in this
study k = {5,10}) (Strong, 1992, p. 540).

4. DATA AND FINDINGS
4.1.Data
This study evaluates how real estate related sectors in Turkish stock market
responded to the Kahramanmarag earthquakes and also Elaz1g earthquake in 2020
to make comparisons between the two disasters with different magnitudes.
Indices (listed in Table 1) for (1) Real estate investment trusts (REITSs)
(XGMYO), (2) Construction (XINSA), (3) Non-Metal Mineral Products
(XTAST)?, and (4) Basic Metals (XMANA)? are chosen as the major sectors
providing an insight for Turkish real estate sector variations in the Istanbul Stock
Exchange (BIST). In addition to these indices, index for Insurance (XSGRT) is
also included because the DASK Insurance (DASK: Turkish Natural Disaster
Insurance Institution) is compulsory for all real estates in Turkiye, which provides
financial security to insured homeowners against natural disasters including
earthquakes. The stock market data is provided by the investing.com website. The

2 Major components of this index include cement and concrete companies.
3 Major components of this index include iron and steel companies.
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overall market is represented with BIST All Shares index (XUTUM). Figure 1
compares the impact of the twin-earthquakes on the returns of selected sectors
and the overall market. An obvious fluctuation is observed in the stock market
right after the earthquakes.

Table-1: Turkish Stock Market Indexes in Our Sample

Index Name Index Abbr. Sector
BIST TUM XUTUM Market Index
BIST Real estate investment XGMYO REITs
trusts
BIST Construction XINSA Construction
BIST Non-Metal Mineral XTAST Cement and concrete
Products companies
BIST Basic Metals XMANA Iron and steel companies
BIST Insurance XSGRT Insurance
15,00%
10,00%
S 5.00%
g
£ 0,00%
&
g
E -5,00%
-10,00%
-15,00%

30 -25 20 -15 -10 -5 0 5 10 15 20 25 30
Days since the Kahranmaras earthquakes

Figure-3: Total market and selected sector return-indices for Turkish stock
market
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4.2. Empirical Result

The abnormal returns (ARs) of five major industry indices related to real
estate sectors in the event periods of 5 and 10 trading-days before and after the
date of the twin earthquakes (February 6, 2023) are reported in Table 2 and
Table 3.

Cement and concrete (XTAST), iron and steel (XMANA), and insurance
(XSGRT) sectors reveal a significant reaction in the stock markets immediately
on the day of the devastating earthquakes. The impact of the twin-disasters on the
insurance sector is negative within the event window and abnormal returns are
significant not only on the event day but also on the first trading-day of the stock
market reopened after one-week break. Insurance companies are obviously the
most adversely affected sector as tens of thousands of buildings were crumbled
to dust and thousands of people are killed and trapped under the rubbles. The
Turkish Catastrophe Insurance Pool (TCIP) institution reported that the total
claim payments was 6.5 billion Turkish Liras by the end of March 2023, and
reached 31 billion Turkish Liras as of August 2023 (TCIP, 2023). Insurance
companies face with capital outflows arising from surging claim payments after
natural disasters, and tend to increase their premium rates to cover the huge
demand for health, life, automobile etc., and particularly for earthquake insurance
compensations. Therefore, our short-run results showing large abnormal negative
returns in the insurance sector in the post-earthquake period are consistent with
expectations and the literature (Takao et al. (2013) and Hamurcu (2022) found
similar results for the Great East earthquake in Japan in 2011, and Izmir
earthquake in Turkiye in 2020).

On the other hand, raw material suppliers in the building industry gained
positive abnormal returns after the Kahramanmaras earthquakes. The sign and
magnitude of the abnormal returns for both XTAST (cement and concrete) and
XMANA (iron and steel) sectors are generally found positive and significant
(Table 2 and Table 3). Construction sector index (XINSA) and REITs (XGMYO)
reveal a small negative impact over the 5-day event window while the effect on
these two sectors tends to be positive over the 10-day event window.
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Table-2: Abnormal returns for the selected sector indices in the event window[-5, 5]
XGMYO XINSA XTAST XMANA XSGRT
-5 0.0099 0.0066 -0.0086 0.0239 -0.0066
-4 -0.0084 0.0348 -0.0078 -0.0015 0.0003
-3 -0.0296** -0.0112 0.0108 0.0120 -0.0304**
-2 -0.0053 -0.0225 -0.0200 0.0190 -0.0169
-1 0.0017 -0.0080 0.0096 -0.0010 0.0354**
0 -0.0077 -0.0053 0.0860%*** 0.0364** -0.0318**
1 -0.0135 -0.0266 0.0915%** 0.0236 -0.0140
2 0.0066 0.0137 0.0159 -0.0035 -0.0244
3 -0.0295** -0.0498** 0.0672%** 0.0625%** -0.0168
4 -0.0050 -0.0071 0.0578*** 0.0236 -0.0163
5 0.0331*** -0.0052 0.0696*** 0.0595%** -0.0035

Notes: Estimation window is 180 training-days. XUTUM is used for market index. *, **
and *** indicate statistical significance at the 10%, 5%, and 1% levels, respectively.

Table-3: Abnormal returns for the selected sector indices in the event window [-10, 10]

XGMYO XINSA XTAST XMANA XSGRT

-10 0.0039 -0.0259 -0.0079 -0.0131 -0.0146
-9 -0.0122 0.0175 -0.0023 -0.005 -0.0114
-8 0.0069 -0.0097 -0.0042 0.0004 -0.014
-7 0.0081 0.0319 0.0013 0.0155 -0.0015
-6 -0.0048 -0.0218 -0.0073 0.0015 -0.0156
-5 0.0097 0.0065 -0.0089 0.0239 -0.0062
-4 -0.0086 0.0346 -0.0081 -0.0014 0.0009
-3 -0.0299** -0.0117 0.0104 0