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ONSOZ

Akademisyenlerin, lisansiistli 6grencilerin ve akademik iiretim ihtiyacinin artis gosterdigi giiniimiizde
var olan bilimsel dergiler gonderilen yayinlara yetisememektedir. Bu konudaki boslugu az da olsa
doldurabilme adma o6zellikle sosyal bilim alanlarindaki arastirma ve degerlendirme ¢alismalarini
bilim gevrelerine ulastirilabilmesi icin “Ekonomi, Isletme ve Maliye Arastirmalar1 Dergisi’ni kurma
ihtiyacini hissettik. 2018 yilinda kurudugumuz dergimizin ikinci sayisini yayinlama heyecanini
yasiyoruz. Hedefimiz 6nemli gordiiglimiiz ¢alismalar1 hakemlik siirecini gecirdikten sonra sizlerle
paylagmak ve bilim camiasinca takip edilen indekslerde yer alabilmektir. Dergimiz, ekonomi ve
isletme alaninda sorunlarin ¢odziimiinde bir yayin aract olarak hizmet vermektedir. Dergide
yaymlanan calismalarin s6z konusu alanlara 6nemli katkilar saglayacagi diisiiniilmektedir.
Dergimizde isletme, iktisat, maliye, calisma ekonomisi ve ekonometri bilim dallarinda yapilan
calismalar kabul edilmektedir. Dergi politikasi olarak yilda ii¢ kez elektronik ortamda yayin yapmay1
planlamakta, her yilin Nisan, Agustosa ve Aralik aylarinda dergi sayisin1 ¢ikarmay1 diisiinmekteyiz.
Dergiye sunulan biitiin makaleler en az iki bagimsiz hakem tarafindan cift-kdrleme yontemiyle
degerlendirilir. Dergimize gonderilen makaleler hakem degerlendirme siireci sonunda yayina kabul
edilmesi durumunda internet ortaminda acik erisimli olarak yaymlanir. Bunun yaninda dergimiz her
donem yeni indekslere kabul edilmekte ve bu alanda yayginligin1 artirmaktadir. Dergimizin bilim
kurulu tilkemizin ¢esitli tiniversitelerinde ¢alismakta olan, alaninda uzman ve basarili birbirinden
kiymetli akademisyenlerden olusmaktadir. Bu vesileyle dergimize katkida bulunan tim
akademisyenlerimize ve dergi yonetiminde bulunan arkadaslarima tesekkiirlerimi bir bor¢ biliyorum.
Yayinlarimizin bilim camiasina faydali olmasini temenni eder, okuyucularimiza basarilar dilerim.

Ogr. Gor. Irfan Ersin
Baseditor
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THE IMPORTANCE OF HARMONIOUS MONETARY AND FISCAL POLICIES:
AN EXAMINATION UPON CREDIT INTEREST RATE IN TURKEY

Mustafa Tevfik Kartal”

Abstract

High bank interest rates have been one of the main problems in certain periods for Turkey. When
the development trend of interest rates is examined, it is seen that interest rates were high in the
past, they decreased between 2002 and 2010, and they have been increasing after the year 2011. In
order to reach low bank interest rates, monetary and fiscal policies are the main tools that can be
used. Therefore, the application of monetary and fiscal policies in a harmonious way has
substantial importance. Within this context, this study is prepared to evaluate the recent experience
of Turkey in terms of harmonious monetary and fiscal policies. In this context, the period after 2010
is included and the period after 2016 is focused especially. Hence, recent approaches and practices
in Turkey in terms of the harmonious policy are examined. As a result of the study, it is determined
in the study that tight monetary policy and loose fiscal policy are applied generally in Turkey.
However, monetary and fiscal policies have begun to be harmonious with the last quarter of 2018.
In this context, the credit interest rate of banks has been decreasing with the last quarter of 2018
which was increasing since 2017. This shows that harmonious policies are so important that low
bank interest rates cannot be reached without the practice of harmonious policies. This is the most
important point that should be stated. Therefore, if it is desired to reach a low credit interest rate of
banks, it is highly recommended that Turkey should always adopt harmonious monetary and fiscal
policies.

Keywords: Banking, Interest Rate, Harmonious Monetary and Fiscal Policies, Turkey.
JEL Classification: E31, E58, E63, 024, P44.

UYUMLU PARA VE MALIYE POLITIKALARININ ONEMi:
TURKIYE’DE KREDI FAiZi UZERINE BiR INCELEME
Ozet

Tiirkiye'de bazi donemlerde yiiksek faiz oranlart temel problemlerden biri olmugstur. Faiz
oranlarmmin gelisim egilimi incelendiginde, ge¢mis oldukca yiiksek, 2002-2010 arasinda diisme
egiliminde ve 2011 yilindan sonra ise yiikselme egiliminde oldugu goriilmektedir. Diisiik faiz
oranlarina ulagmak i¢in, para ve maliye politikalar: kullanilabilecek temel araglardir. Bu nedenle,
para ve maliye politikalarimin uyumlu bir sekilde kullanilmas: kritik oneme sahiptir. Bu baglamda,
Tiirkiye’'de son zamanlarda deneyimlenen para ve maliye politikasinin uyumunun degerlendirmesi
amaciyla bu ¢alisma hazirlanmistir. Bu kapsamda, ¢alismada 2010 ve sonrasi ele alinmig, 2016 ve
sonrasi doneme ise daha fazla odaklamilmistir. Béylece, para ve maliye politikasimin uyumu
acisindan Tiirkiye 'deki giincel uygulama ve yaklasimlar incelenmistir. Caliyma sonucunda,
Tiirkiye'de genel olarak siki para politikasinin ve gevsek maliye politikasinin uygulandig
belirlenmistir. Ancak, 2018 yilimin son ¢eyregi ile birlikte, para ve maliye politikast
uyumlandwrilmaya baslanmigtir. Bu kapsamda, 2017 yilindan beri artis gosteren banka kredi faizi,
2018 yuimin son c¢eyregi ile birlikte diismeye bagslamistir. Bu tablo, uyumlu politikalar
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uygulanmaksizin, diigiik banka kredi faizlerine ulasilamayacagini gostermesi agisindan onem
tasimaktadir. Bu, vurgulanmasi: gereken onemli noktadir. Dolayisiyla, diisiik banka kredi faizine
ulasilmak isteniyorsa, Tiirkiye’nin her zaman i¢in uyumlu para ve maliye politikast uygulamasi
onerilmektedir.

Anahtar Kelimeler: Bankacilik, Faiz Orani, Uyumlu Para ve Maliye Politikalari, Tiirkiye.
JEL Smmflamasi: E31, E58, E63, 024, P44.

1. Introduction

Turkey experienced a variety of problems in macroeconomic indicators before 2002. Some of them
could be summarized as the budget deficit, foreign trade deficit, current account deficit, high
inflation, high-interest rates, and high volatility in foreign exchange rates (FER). Problems in the
mentioned macroeconomic indicators reached the top level with the effects of the 2000 and 2001
crisis (Kartal, 2018).

Although there were a lot of macroeconomic problems in Turkey until 2002, most of them have
been under control for the forthcoming period after 2002. However, troubled times have been seen
in some indicators, specifically inflation and interest rates. So, in order to mention a victory in
struggling with inflation and reaching low bank interest rates, i.e. low-cost credits, application of
harmonious monetary and fiscal policies have enormous importance.

It is anticipated that similar to developed countries, Turkey should practice harmonious policies in
order to have low bank interest rates via inflation. In other words, taken into consideration the
effects and importance of harmonious policies on inflation and bank interest rates, it is expected to
be applied harmonious policies by Turkey. However, Turkey’s application in practices is a question
mark. So, it will be valuable to research and examine recent developments and conditions in
Turkey.

When examining Turkey’s practices, it can be seen that Turkey has applied harmonious policies
sometimes. However, it is hard to say that Turkey always has applied harmonious policies in recent
periods. The policy selection of Turkey changes depending on national and international
conjuncture. As a result of whether monetary and fiscal policies are harmonious or not, inflation
and bank interest rates show different trend such as becoming low/stable or in an increasing trend.

Inflation is important for Turkey because of the fact that there was a painful experience and it
affected Turkey very badly for many perspectives and caused negative effects on lots of
macroeconomic indicators. Similar to inflation, bank interest rates have been important for Turkey
due to fact that Turkey has a bank-based financial system and most of the funds are provided by
credit channel (Yiiksel et al., 2015; Dinger et al., 2016; Kartal et al., 2018). Therefore, increases in
bank interest rates affect all economic actors negatively. That is why it is concentrated in this study
taking into consideration bank interest rates in terms of harmonious monetary and fiscal policies.
Also, the reason, why commercial credit interest rates are taken consideration as the interest rate in
the study, is that most of the credits consist of commercial credits (BRSA, 2018). For this reason, in
the context of the importance of harmonious monetary and fiscal policies, recent developments in
commercial credit interest rates of banks are examined in detail. In addition to these, inflation and
interest rates affect deeply savings in a country which have substantial importance for investments
(Ersin & Duran, 2017).

This paper aims to make an examination and evaluation of the recent situation regarding
harmonious monetary and fiscal policies in terms of interest rates in Turkey. For this purpose, the
credit interest rate of banks is chosen as interest rate indicator. In this context, recent practices of
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Turkey in the harmonization of monetary and fiscal policies are examined. Hence, Turkey’s
practices and choices of policy are defined. As far as it is known, there is no recent study in Turkey
examining the role and the importance of monetary and fiscal policies in terms of harmonious
policy implementation in recent times. So, it is thought that the study has a pioneer and unique
characteristics from this perspective.

This study consists of four parts. After the introduction part, some selected studies in Turkey
regarding monetary and fiscal policies and interest rates are examined within the context of the
literature review in the second part. Practices of monetary and fiscal policies, whether they are
harmonious or not, in Turkey and their effects on credit interest rates of banks are examined in the
third part. Finally, an evaluation is made in the fourth part.

2. Literature Review

There are a lot of studies about interest rates, monetary and fiscal policies in Turkish literature.
Akkaya & Giirkaynak (2012) examine monetary policy from the implementation perspective by
using descriptive statistics method. They conclude that although Central Bank of Republic of
Turkey (CBRT) does not have any responsibility actually, it assumes responsibility to struggle with
credit growth and current account deficit. However, CBRT does not have the necessary instruments
so as to do this. Similarly, Keskin (2018) examine monetary policy from the implementation
perspective by using descriptive statistics method and defines that instabilities resulting from
international capital flows cannot be prevented by only monetary policy instruments.

Another group of studies examines monetary policy from the perspective of effects. Erol (2014)
handles the issue by using descriptive statistics method and states that monetary policy did not
become successful in the global crisis. Erer et al. (2016) examine monetary policy by threshold
vector autoregressive regression method and define that CBRT short-term interest rate affects real
exchange rate positively while but Federal Reserve Bank (FED) affects only the real exchange rate
positively in high inflation period. FED's short-term interest policy is vital for Turkey. Gokalp
(2016) reviews the issue by generalized method of moments and determines that increase in policy
interest rate of CBRT results in the decrease in stock price. Oskay (2017) handles the issue by using
descriptive statistics method and states that it will not be sufficient for the central bank to assume a
duty by focusing on monetary policy in order to ensure price stability and financial stability and to
correct macroeconomic imbalances. Kaya (2018) handles the issue by dynamic stochastic general
equilibrium model and defines that there is a mutual relation between stock returns and monetary
policy shocks.

The last group of studies in the literature examines monetary policy from policy coordination
perspective. Ozyillmaz (2016) handles the issue by using descriptive statistics method and states that
monetary and fiscal policies are not independent of each other, and policy coordination is essential
for effective macroeconomic results. Cukadar & Algan (2018) examine the issue with a similar
perspective by nonlinear time series and determine that there is no relationship between monetary
and fiscal policy variables between 1980 and 2016. Also, the low coordination coefficient shows
that coordination institutions did not work efficiently.

In addition to monetary policy, some studies examine fiscal policy. Yurdakul & Sacgkan (2006)
examine fiscal policy from the effect perspective by Granger causality test. They conclude that
Price stability can be achieved by both appropriate monetary and fiscal policies. Similarly, Diizgiin
(2010) examine fiscal policy with the same approach by ARDL boundary test and he defines that
fiscal policy is more effective than monetary policy in Turkish economy for the period of 1987: Q1-
2007: Q3.

Another group of studies examines fiscal policy from the perspective of implementation. Glinaydin
& Eser (2012) handle the issue by using descriptive statistics method and states that independent
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fiscal policy committee is recommended in order to sustain success by the delegation of the fiscal
policy through maintaining the fiscal discipline. Similarly, Altun6z (2018) examine fiscal policy
with the same approach by ARDL boundary test and he determines that Fiscal policy in Turkey is
efficient in the short run and long run whereas monetary policy is effective only in the short run for
the period of 1992-2016.

The last group of studies in the literature examines fiscal policy from policy coordination
perspective. Ozaktas (2008) handles the issue by Johannsen co-integration test and states that CBRT
can be only successful in reaching the inflation target with the support of the fiscal policy. Simsek
(2008) handles the issue by using descriptive statistics method and defines that instruments of
monetary and fiscal policies should be adopted simultaneously in order to provide financial
stability. Simsek & Altay (2009) conclude that monetary and fiscal policies should be adopted
consistently with each other in order to prevent the crisis. Also, Bozkurt & G6giil (2010) determine
that if coordination were not provided between monetary and fiscal policies, then financial
instability arises. While Tokucu (2010) state that monetary and fiscal policies should be adopted
simultaneously and based on activists approach for getting rid of crisis, similarly (2014) conclude
that decisions of monetary policy should be taken into consideration in fiscal policy
implementation.

Besides monetary and fiscal policies, there are also studies examine interest rate from the
perspective of which determinants affect the interest rate. Some studies research the relationship
between interest rate and inflation. Sever and Mizrak (2007), Mercan (2013), Aytag and Saglam
(2014), Tanridver and Yamak (2015), Atgiir and Altay (2015), Dogan et al. (2016), and Tunal1 and
Eronal (2016) examine this relations by using Granger causality analysis, Gregory-Hansen co-
integration test, Johannsen co-integration analysis, MGARCH, regression, vector autoregression
model and vector autoregressive model. They concluded that inflation, meaning the wholesale price
index, inflation uncertainty, and general price level, is a significant determinant of the interest rate.

Another group of studies examines the relationship between interest rate and FER. Giil et al. (2007),
Sever and Mizrak (2007), and Ekinci et al. (2016) examine this relation by using Granger causality
analysis, regression and vector autoregressive model. They determined that FER, meaning USD and
EUR, are significant determinants and increase causes of the interest rate.

The last group of studies in the literature examines the relationship between interest rate and
different indicators. Demir and Sever (2008) analyze the effect of public domestic borrowing on
interest rate by using Johansen co-integration analysis and determine that there is a correlation
between interest rate and public domestic borrowing. Durgut (2010) analyzes the effect of the real
money supply, public debt stock, and real exchange rate on interest rate by using Johansen co-
integration analysis and determines that these are indicators of the interest rate. Oztiirk and Durgut
(2011) analyze the effect of domestic debt stock on interest rate by using Johansen co-integration
analysis and determine that there is a positive long-run relationship between domestic debt stock
and interest rate. Akinci and Yilmaz (2016) analyze the effect of economic growth, exchange rate,
money supply, external debt service, current account balance, and inflation rate on interest rate by
using Johansen co-integration analysis and define that these indicators have statistically significant
effects on the interest rate.

When examining studies in the literature as a whole, any study examining the role and the
importance of monetary and fiscal policies in terms of harmonious policy implementation exists.
For this reason, there is a need such a study. In the present study, it is aimed to determine current
practices in the coordination of monetary and fiscal policy in Turkey in terms of credit interest rate.

3. An Examination upon Practice of Harmonious Monetary and Fiscal Policies in Terms of
Credit Interest Rate of Banks in Turkey
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In the context of the examination of harmonious monetary and fiscal policies, firstly developments
of interest rate in Turkey are examined. Secondly, developments of FER and inflation, which have
an effect on credit interest rate in Turkey, are examined. After that, monetary and fiscal policy
practices are examined. As a last, the effects of monetary and fiscal policy practices on credit
interest rate changes are discussed.

3.1. Developments of Interest Rate In Turkey

Most of the countries are dependent on credit opportunities for financing economic activities.
Turkey is also one of these countries that financial markets consist of mainly the banking sector. In
other words, most of the economic activities in Turkey are funded by the banking sector. For this
reason, the credit interest rate of banks has crucial importance in Turkey. Figure 1 shows the
development trend of interest rate in Turkey since 2002.

70% -
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Fig. 1. Bank Credit Interest Rate since 2002 in Turkey (%). Source: CBRT, 2018a.

When the development trend of interest rate in Turkey examined, it can be seen that the interest rate
was 60% as of 2002 January and it decreased to 8% as of 2011 January by declining. The interest
rate, which gradually increased in the following periods, increased 17% as of 2017 December. The
interest rate has sustained its upward trend due to the effects of national and international
macroeconomic developments and has reached 35% at the end of 2018 September. Also, this level
is the highest level that interest rate has reached after 2004. As of 2018 October end, the interest
rate has become 30%.

In order to understand better how bank credit interest rate has been changing recently, it would be
better to examine the period since 2010 and focus the period since 2016 in detail. Figure 2 shows
the development of the interest rate in Turkey since 2010.
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Fig. 2. Bank Credit Interest Rate since 2006 in Turkey (%). Source: CBRT, 2018a.

As Figure 2 indicates, interest rate moved horizontally throughout 2010 approximately at the level
of 10%. Interest rate increased to the level of 14% as of 2011 end, decreased to the level of 12% as
of 2012 end, decreased to the level of 11% as of 2013 end, increased to the level of 12% as of 2014
end, increased to the level of 16% as of 2015 end, decreased to the level of 14% as of 2016 end and
increased to the level of 17% as of 2017. This structure shows that the interest rate has moved the
range of 10%-17% between 2010 and 2017.

On the other hand, as Figure 2 indicates, the important changes and volatility in interest rate have
been seen in 2018. The interest rate has remained 17% still as of 2018 April which is same to the
level as of 2017 December. However, after that time, the picture began to change. Interest rate
increased to 18% as of 2018 May, increased to 22% as of 2018 June, increased to 23% as of 2018
July, increased to 28% as of 2018 August, increased to 35% as of 2018 September, decreased to
33% as of 2018 October, decreased to 30% as of 2018 November. The figure for the last year shows
that there are some problems and misapplication of the policies in Turkey causing an increase in
interest rate.

3.2.Developments of FER and Inflation

Changes of interest rate result mainly from developments of macroeconomic indicators. The most
important macroeconomic indicators affecting interest rate in Turkey are FER and inflation. In
order to understand changes occurring in interest rate, examination of developments in FER and
inflation is a must. In this context, Figure 3 shows the development of FER in Turkey since 2010.

93



Mustafa Tevfik Kartal

8 ——USD ——EUR
7 .
6 .
5 .
4 .
3 |
2 (I —
1 .
0
—AMLOMND —AMLOMND —AMLOMNO —AMLOMND —AMLOMNOD —AMLOND —AMLIOMNO —AMLOND —AMLONO

Fig. 3. FER in Turkey (%). Source: CBRT, 2018a.

FER in Turkey is quite stable between 2002 and 2010. As Figure 3 indicates, FER also moved
nearly horizontally until 2017 end. At that time, 1 USD was 3.85-TL and 1 EUR was 4.56-TL.
However, the picture began to change with the year 2018 depending on the deterioration in
macroeconomic indicators of Turkey. USD/TL FER increased to 4.06-TL as of 2018 April,
increased to 4.42-TL as of 2018 May, increased to 4.64-TL as of 2018 June, increased to 4.76-TL as
of 2018 July, increased to 5.74-TL as of 2018 August, increased to 6.38-TL as of 2018 September.
After that pick point, USD/TL FER decreased a bit and it has been 5.38-TL as of 2018 November.

EUR/TL FER followed a similar pattern to USD/TL FER. EUR/TL FER. EUR/TL FER increased
to 4.99-TL as of 2018 April, increased to 5.23-TL as of 2018 May, increased to 5.42-TL as of 2018
June, increased to 5.56-TL as of 2018 July, increased to 6.62-TL as of 2018 August, increased to
7.44-TL as of 2018 September. After that pick point, EUR/TL FER decreased a bit and it has been
6.12-TL as of 2018 November. The picture regarding FER, including USD/TL and EUR/TL, tells
that there is some misapplication of the policies in Turkey causing the increase in FER.

FER cause an increase in inflation and hence they affect interest rate in this way. Therefore, in
addition to FER, following changes in inflation is important for the interest rate. So, Figure 4 shows
the development of inflation, including the consumer price index (CPI) and the producer price index
(PPI), in Turkey since 2010.
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Fig. 4. Annual Inflation in Turkey (%). Source: Turkish Statistical Institute (TSI), 2018.

Inflation in Turkey is quite stable between 2002 and 2010 at around 10%. This picture shows a
similar trend with the interest rate and FER. As Figure 4 indicates, inflation moved nearly
horizontally until 2016 end. At that time, CPl was 38.53% and PPl was 9.94%. However, the
picture began to change with the year 2017 depending on the deterioration in macroeconomic
indicators of Turkey. CPI increased to 11.92% and PPI increased to 15.47% as 2017 December.
This negative trend continued in 2018. The most current figure for CPI is 20.02% and for PPI is
31.71% as of 2018 November. The picture regarding inflation, including CPI and PPI, shows that
there is some misapplication of the policies in Turkey causing the increase in inflation.

3.3. Practices of Monetary Policy

To understand the effects of monetary policy on credit interest rate of banks, what practices of the
monetary policy have been applied should be reviewed firstly. As it is known, CBRT has applied
interest corridor approach for a while and it has given up this approach by completing simplification
process regarding the operational framework of the monetary policy on 06.01.2018 (CBRT, 2018b).
Figure 5 shows the development of interest rates used in interest corridor approach of CBRT since
2010.
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Fig. 5. Interest Corridor and CBRT Interest Rates (%). Source: CBRT, 2018b.

As Figure 5 indicates, interest rates used in interest corridor approach moved nearly horizontally
until 2013 May end. At that time, 1-week repo auction rate was 4.50%, marginal funding rate was
6.5% and late liquidity window rate for lending was 10%. However, the picture began to change
with the 2014 January depending on the deterioration in macroeconomic indicators of Turkey. 1-
week repo auction rate increased to 10% and the rate moved horizontally until 2018 May end at the
around of 8%. Meanwhile, late liquidity window rate for lending, which shows actual interest in the
market, increased to 16.5% as of 2018 May end. In the simplification process regarding the
operational framework of the monetary policy, 1-week repo auction rate was determined as 17.75%,
marginal funding rate was determined as 19.25% and late liquidity window rate for lending was
determined as 20.75% in 2018 June. The latest figures for the interest rates are 24%, 22.50%, and
25.50% as of 2018 October respectively.

In addition to interest corridor approach used by CBRT, the volume of emission is an important
indicator in terms of monetary policy. Figure 6 shows the development of the volume of emission
of CBRT since 2010.
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Fig. 6. The volume of Emission in Turkey (Billion TL). Source: CBRT, 2018a.

As Figure 6 indicates, the volume of emission had an upward trend continuously except for some
periods like May, September in 2017 and, January, September, October, and November in 2018.
Also, change examination of the volume of emission over time would be much more helpful in
understanding the changes in the volume of emission. Figure 7 shows the changes in the volume of
emission of CBRT since 2010.
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month). Source: CBRT, 2018a.

As Figure 7 indicates, change in the volume of emission was quite low till the end of the 2017 July.
This changing trend can be evaluated as an adjustment according to monetary policy, inflation and
economic growth. However, this condition changed after that time. Wavelength has become greater
since 2017 August and major changes in the volume of emission were seen in 2017 and 2018. The
volume of emission was increased TL 15.5 billion TL and reached to TL 143.1 billion as of 2018
August. As of 2018 September, it was decreased TL 12.9 billion TL and reached to TL 130.2 billion
returning nearly 2018 July volume of emission level. Change the speed of volume of emission has
been low from 2017 October to the end of 2018 May. The volume of emission was increased TL
11.7 billion TL and reached to TL 146.8 billion as of 2018 June. At the end of 2018 August,
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Volume of emission was increased TL 20 billion TL compared to the previous month and reached
to TL 165.7 billion. The volume of emission was decreased in the following month, 2018
September, October, November, by TL 13.5 billion TL, TL 10.4 billion and TL 5.5 billion
respectively, hence it has become TL 136.3 billion at the end of 2018 November which is very near
to the level of 2018 May.

As it can be understood from the developments mentioned above, CBRT has difficulty in taking
necessary actions in some periods in terms of policy interest rates. For example, CBRT did not take
necessary actions by not to increase 1-week repo auction rate (policy interest rate) between 2016
November and 2018 June although market interest was increasing. Instead, CBRT preferred to
increase late liquidity window rate for lending. However, CBRT had to change this approach by
increasing all interest rate dramatically in interest corridor in 2018 June.

Similar to the interest rate in interest corridor, CBRT has difficulty in taking necessary actions in
some periods in terms of volume of emission. For example, CBRT did not take necessary actions by
not to take stable or decreasing emission between 2017 August and 2018 August although inflation
was increasing. Instead, CBRT preferred to increase the volume of emission at a substantial amount
compared to the previous month in 2017 August, 2018 June, and 2018 August. However, CBRT
had to change this approach. In this context, CBRT decreased the volume of emission dramatically
at the amount of TL 13.5 billion in 2018 September, at an amount of TL 10.4 billion in 2018
October, and at an amount of TL 5.5 billion in 2018 November.

As general, in terms of monetary policy, it can be concluded that CBRT has been practicing tight
monetary policy. In other words, CBRT has been fulfilling its responsibilities generally. However,
this does not mean that there are not any problematic times. Unfortunately, CBRT was late in taking
necessary actions in terms of interest rates in interest corridor and volume of emission.

3.4. Practices of Fiscal Policy

Besides monetary policy, fiscal policy is also important in terms of effects on the credit interest rate
of banks. So, what practices of the fiscal policy have been applied should be examined first.

Fiscal policy is described as “usage of fiscal instruments for a target aiming at providing economic
balance or eliminating economic imbalances”. In this context, such policies as tax policy,
expenditure policy, borrowing policy, and other policies, including foreign trade policy, incentive
policy etc., are used (Vergidosyasi, 2018). In practices of these types of policies, public spending,
public revenue, budget deficit/surplus, and borrowing are main policy instruments and they have
importance in terms of fiscal policy (Ekonomihukuk, 2018). For this reason, to understand which
type of fiscal policy has been deployed in Turkey, examination of developments in these policy
instruments is required. Figure 8 shows the changes in the main indicators of fiscal policy since
2010.
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Fig. 8. Changes in Main Fiscal Policy Indicators (Billion TL, annual based). Source: CBRT, 2018a.

As Figure 8 indicates, budget balance, which is the result of budget figures and can be described as
the difference between budget revenues and budget expenditures, is negative. In other words, there
are budget deficit practices in Turkey which means that loose fiscal policy has been applied over
time. When figures are examined, the budget deficit is around TL 15 billion TL between 2010 and
2014. However, this picture began to change after that time. The budget deficit was TL 18.2 billion
in 2015, TL 30.2 billion in 2016, TL 27.6 billion in 2017. There is no budget deficit as of 2018
November and even there is TL 5.2 billion budget surplus. This picture means that Turkey has been
giving up budget deficit approach which stands for loose fiscal policy. Instead, Turkey has
beginning to deploy budget surplus approach which stands for tight fiscal policy.

In addition to the main indicators of fiscal policy, practices of incentive policy are important in
terms of fiscal policy. When practices of incentives are examined, it can be seen that there are a
variety of incentives packages regarding local and foreign investments, supports labor social
security premiums and tax liabilities. These practices show that loose fiscal policy is applied with
these incentive practices in order to sustain economic growth although they result in inflation. So, it
can be said that said that loose fiscal policy is chosen while tight monetary policy is applied for
macroeconomic aims and targets.

As it can be understood from the developments mentioned above, fiscal policy has some
deficiencies. As general, in terms of fiscal policy, it can be concluded that loose fiscal policy has
been preferred in Turkey. In other words, the government has preferred to apply the loose fiscal
policy in order to finance and sustain economic growth except for 2018 that there is a budget
surplus as of 2018 November.

3.5. Discussion about Effects of Monetary and Fiscal Policies’ Practices on Credit Interest
Rate

After practices of monetary and fiscal policies in Turkey are examined in the previous subunits,
effects of practices of monetary and fiscal policies are discussed in this subunit. When we examine
the trend of credit interest rates in Turkey, it has been increasing recently. This is an important
problem for Turkey economy due to the fact that Turkey has a bank-based financial system and
most of the economic activities are funded by banks via credit channel. For this reason, keeping
credit interest rates of bank lower is so crucial in Turkey.

Interest rates are mainly affected by practices of monetary policy in the short run and practices of
fiscal policy in long run. As examined in earlier parts of the study, monetary policy is applied as
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tight whereas fiscal policy applied as loose as general except for exceptional periods. In other
words, while CBRT has trying to keep under control monetary base and inflation in Turkey and it
has been succeeding to lower credit interest rate in the market, ministry of finance has been
expanding expenditures and hence it has been succeeding to sustain economic growth in Turkey.
This means that there are dilemmas between the aims and priorities of monetary and fiscal policies.
While CBRT has been focusing on inflation and price stability, the ministry of finance has been
focusing on economic growth. Economic growth has been preferred instead of inflation in some
periods in Turkey. In these periods, fiscal policy is incompliant with monetary policy. This causes
unharmonious monetary and fiscal policy practices in Turkey.

Because of the fact that there are unharmonious monetary and fiscal policy practices in Turkey, the
credit interest rate of banks has been increasing recently. If Turkey needs credit financing, wants to
decrease and reach credit interest rate of banks, there is no another way except for applying
harmonious monetary and fiscal policy practices. Otherwise, the credit interest rate of banks will
continue to increase. In this context, the ministry of finance should support CBRT much more in
struggling with inflation. Hence, all macroeconomic indicators of Turkey including the credit
interest rate of banks will decrease with the harmonious monetary and fiscal policy practices.

4. Conclusion

Credit interest rate of banks is very crucial for a lot of countries, especially Turkey which has a
bank-based financial system. That is why Turkey needs extensive financing due to fact that it is an
emerging country. However, Turkey does not have enough internal savings. For this reason, the
credit of banks is a substantially important resource for finance.

Besides providing credit opportunity, the level of the credit interest rate of banks is also important.
In order to keep the credit interest rate of banks lower, harmonious practices in monetary and fiscal
policies are very important in countries.

In the study, it is aimed at evaluating Turkey's practices in monetary and fiscal policies and the
effects of them on credit interest rates of the bank. Within this framework, the period after 2010 is
included and the period after 2016 is focused especially.

By considering the analysis results of the study, it is concluded that tight monetary policy and loose
fiscal policy are applied in Turkey generally. However, this structure has begun to change. Turkey
has been starting to apply harmonious monetary and fiscal policies in 2018 last quarter. Hence, the
credit interest rate of banks has begun to decrease. Although the credit interest rate of banks reached
34.51% in 2018 September, it has decreased to 29.82% as of 2018 November end.

If Turkey continues to apply harmonious monetary and fiscal policies in the forthcoming period, the
credit interest rate of banks will decrease much more in near future. Therefore, Turkey should give
additional attention to applying monetary and fiscal policies harmoniously with each other. Within
this context, increasing and sustaining the independence of the CBRT is very important. Besides,
excess consumption causing an increase in inflation should be minimized in order to support and
comply with the monetary policy. Also, efforts for increasing in production capacities of Turkey
should be increased with the support of harmonious monetary and fiscal policies. Hence, the
economy will grow on one side and credit interest rate will decrease on the other side.

In this study, it is aimed to establish a basis for the subject. It is recommended for the next studies
that harmonization between monetary and fiscal policies could be examined by using
statistical/econometrics methods/models. Hence, the literature regarding the subject could be
deepened.
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Abstract

Financial and economic stability are two main significant concepts of the countries. Many different
actions are taken in order to reach this objective. In this process, interest rate plays a key role because
it mainly affects the cost of investments and consumption decisions of the parties. Therefore, the
determinants of interest rate should be identified to have more effective financial market. This study
aims to determine the influencing factors of bank interest rate in Turkey. Within this framework, seven
different independent variables are selected based on literature review. Moreover, quarterly data of
these variables for the periods between 2001:01 and 2018:02 is taken into the consideration.
Furthermore, multivariate adoptive regression splines (MARS) model is used in the analysis process.
The findings show that inflation, foreign debt, budget deficit, current account deficit and high oil
price are the main determinants of high interest rate in Turkey. Therefore, it is obvious that Turkish
government should take some actions to minimize these macroeconomic problems. In this context,
inflation targeting plan should be implemented more effectively with the coordination of the
government and central bank. Additionally, budget discipline should be maintained in order to
prevent budget deficit. Furthermore, the government should take some measures to reduce the
demand for imported goods, so current account deficit can be decreased. With the help of these
actions, it can be more possible to decrease interest rate in Turkey. Lower interest rate has an
increasing effect on the investment which contributes sustainable financial and economic growth.

Keywords: Interest Rate; MARS; Turkey; Financial Development; Sustainable Economic Growth
JEL Codes: F43, G12, Q01

FINANSAL VE EKONOMIK KARARLILIK SAGLAYABILMEK iCiN REKABETCI
PIYASALARDA BANKA FAiZ ORANININ ROLU

Ozet

Finansal ve ekonomik istikrar, iilkelerin iki ana onemli kavramidir. Bu hedefe ulasmak i¢in
hiikiimetler tarafindan bircok farkli eylemde bulunulmustur. Bu siirecte, faiz oram kilit bir rol
oynamaktadir, ¢iinkii esas olarak yatirnmlarin maliyetini ve taraflarin tiiketim kararlarin
etkilemektedir. Dolayisiyla, faiz oranminin belirleyicileri daha etkin bir finansal piyasaya sahip olmak
icin tamimlanmalidir. Bu ¢alisma, Tiirkiye'deki banka faiz oranmim etkileyen faktorleri belirlemeyi
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amaglamaktadir. Bu ¢ercevede, literatiir taramasina dayanarak yedi farkli bagimsiz degisken
secilmigtir. Ayrica, 2001:01 ve 2018:02 donem araligi icin bu degiskenlerin ti¢ aylik verileri dikkate
alimmugtir. Ayrica, analizde ¢ok degiskenli uyarlanmis regresyon uzammlar: (MARS) modeli
kullanmilmistir. Bulgular, enflasyonun, dis borcun, biit¢e agigimin, cari agigin ve yiiksek petrol
fivatlarmmin Tiirkiye'deki yiiksek faiz oraninin belirleyiciSi Oldugunu gostermektedir. Bu nedenle, Tiirk
hiikiimetinin bu makroekonomik sorunlart en aza indirmek igin bazi adimlar atmasi gerektigi aciktir.
Bu baglamda, enflasyon hedefleme plani hiikiimet ve merkez bankasinin koordinasyonunda daha
etkin bir gsekilde uygulanmalidir. Ek olarak, biitce agigini onlemek igin biit¢e disiplini
strdiiriilmelidir. Ayrica, cari islemler aciginin azaltilmasi gerektiginden hiikiimetin ithal mallara
olan talebi azaltabilmesi icin bazi énlemler almast gerekmektedir. Bu eylemler sayesinde,
Tiirkiye'deki faiz oramm diistirmek daha miimkiin olabilecektir. Diisiik faiz orami, siirdiiriilebilir
finansal ve ekonomik biiyiimeye katkida bulunan yatirimlar iizerinde artan bir etkiye sahiptir.

Anahtar Kelimeler: Faiz Orani; MARS; Tiirkiye, Finansal Geligsme; Siirdiiriilebilir Ekonomik
Biiyiime

JEL Smiflandirmasi: F43, G12, Q01

1. Introduction

Countries mainly aim to reach financial and economic stability. With the help of effective financial
market, economy of the country can be stimulated. In other words, companies become willing to
make new investment when financial system works effectively in the countries. With respect to this
situation, bank interest rate is a very significant concept for the economies of the countries because it
affects the cost of the companies. It means that in case of high interest, companies become reluctant
to take loans form the banks due to the high cost. This situation negatively influences investment
amount in this country. As a result, economic growth decreases because this investment is one of the
main components of gross domestic product (GDP) calculation. Therefore, it is obvious that countries
prefer to have lower interest rate for this purpose (Tumwine et al., 2018).

On the other side, in some cases, increasing interest rates becomes necessary for the sustainability of
the economy although it has a negative effect on investment. For example, if there is high inflation
in the economy, interest rates should be gone up to minimize the expenditures and this situation has
a decreasing effect on the inflation rates (Entrop et al., 2017). In addition to the inflation problem,
high currency exchange rate can cause serious problems for the economies when this country has
high foreign debts. In order to reduce currency exchange rate, there should be increase in the interest
rates with the aim of attracting the attention of foreign investors. However, high interest negatively
influences investments in the country.

As it can be understood that the main purpose of the countries is to decrease the interest rate to
increase investment and stimulate the economy whereas sometimes it should be higher to solve some
macroeconomic problems. Therefore, it is obvious that identifying the indicators of the interest rate
plays a significant role for the economies. With the help of this issue, it can be possible to understand
when interest rates increase or decrease. Hence, this situation can be very beneficial for giving
strategic and important decisions related to the investment.

This study aims to define the influencing factors of the bank interest rate in Turkey to provide policy
recommendations for the sustainable financial and economic growth. For this purpose, seven different
independent variables are selected that may have an effect on the interest rate. With respect to the
dependent variable, deposit interest rate of the banks is taken into the consideration. In the analysis
process, quarterly data of these variables for the periods between 2001:01 and 2018:02 is evaluated
by using multivariate adoptive regression splines (MARS) approach. As a result, it can be possible to
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understand which conditions cause interest rate to increase or decrease. Thus, important
recommendations can be given for the governments and investors for their strategic decisions.

The main novelty of this study is using multivariate adoptive regression splines methodology is the
analysis process. The subject of interest rate was evaluated in many different studies in the literature
for various purposes. For instance, a lot of studies aimed to define the indicators of the interest rate
whereas some of them focused on the influences of the interest rates on some other factors. However,
MARS method is firstly used in this study to reach the objective which increases the originality.

There are four different sections in this study. In this introduction section, general information related
to the interest rate is given. Moreover, the second section includes literature review. In this section,
the studies focused on the determinants of the interest rate are detailed. On the other side, the third
section is related to the research and application. Within this framework, firstly, the data and
methodology are defined. After that, the analysis results are shared. In the last section,
recommendations are given based on these analysis results.

2. Literature Review

There are lots of studies related to the determinants of interest rate in the literature. Some of these
studies were depicted below.

Table 1: Studies Related to Interest Rate

Author Scope Method Results

Benjamin and They concluded that no evidence founded

Kochin UK Gibson's paradox between long-term interest rate and price level.
(1984)

Cebula USA Descriptive There is significant linkage between budget
(1988) statistics deficits and interest rates.

It was concluded that there is significant

Zahid (1988) USA Descriptive linkage between budget deficits and interest
statistics
rates.
Angeloni and Ital Descriptive Foreign exchange has a dominant influence on
Prati (1993) y statistics interest rate variability.
Johansen . : .
Mehra (1996) USA cointegration :gz‘::tlon rate has an influence on the interest
analysis '
Autoregressive
conditional ] ) o )
Berument UK .. | Expected inflation positively affects interest
(1999) heteroscedasticit | yates.
y
model
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Author Scope Method Results
: They reached a conclusion that returns on
Patnaik and Johansen " S . i
. ! . foreign assets play a significant and increasing
Vasudevan India cointegration . o .
. role in the determination of domestic interest
(1999) analysis
rates.
Berument and .
Malatyal Turkey GARCH (Iar:(teggf;d irs;f;tio?\re positively affected by
(2001) P '
, : There is positive relationship between
Glinay (2001) Turkey Regression exchange rate risk and interest rate.
Giines and Turke Rearession Wholesale price index is the most important
Tulgal (2002) y g factor affecting interest rates in Turkey.
Bulut and . . .
Canbolat Turkey Regression ;)rr?ei?]/tgrecjsltn?g[ ethat public deficit has an effect
(2003) '
Moschitz . The permanent change in reserve supply effect
(2004) Euro Area Regression overnight interest rate negatively.
Karaca . There is a relationship between exchange rate
(2005) Turkey Bounding test volatility and interest rate.
Norway, The exchange rate regime, international debt
Hol (2006) Sweden, ARCH and unemployment are significant in
Denmark explaining the interest rate.
Masatg1 and Turke co\]iﬁ?eanrﬁ?on The government expenditures, and inflation
Daric1 (2006) y gra affect interest rates negatively in Turkey.
analysis
Muinhos and . : The inflation risk takes a negative role on
Nakane Brazil Regression interest rate
(2006) '
Poddar et. al. Lebanon Rearession They determined that global interest rates have
(2006) g a strong effect on interest rates in Lebanon.
Giil et. al. Granger They defl_ned that there is one-way ce_tusallty
Turkey . .| relationship from exchange rates to interest
(2007) causality analysis
rates.
Sever and It was determined that exchange rates and
Vector auto . : S >
Mizrak Turkey rearessive model inflation are significant determinants of the
(2007) g interest rate.
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Author Scope Method Results
Demir and J_ohansep There is a correlation between interest rate and
Turkey cointegration . . .
Sever (2008) analysis public domestic borrowing.
Mukhtar'and . . The budget deficits do not have significant
Zakaria Pakistan Regression L
effect on nominal interest rates.
(2008)
Dogrul and Turke Toda-Yamamoto | They determined that there is no causality
Soytas (2010) y causality analysis | relation between interest rates and oil prices.
Duraut Johansen Real money supply, public debt stock, and real
(20qu) Turkey cointegration exchange rate are the indicators of the interest
analysis rate.
Onanuga and Nigeria Vector error They determined that real money supply
Shittu (2010) g correction model | influences treasury bill rates.
Oztiirk and Johansen : - o
. . There is a positive long-run relationship
Durgut Turkey cointegration . .
. between interest rates and domestic debt stock.
(2011) analysis
Avrora and .VAR model and It is stated that oil prices have an influence on
Tanner USA impulse-response ;
. real interest rates.
(2013) analysis
Mercan Turke Granger Inflation rate affects nominal interest rate
(2013) y causality analysis | positively.
Wang and o .
Chueh (2013) USA Threshold model | The oil prices have effects on interest rates.
Aytzfg and Vector auto Inflation rate is the most significant
Saglam Turkey . .
regression model | component of the interest rate.
(2014)
Kose and . . . .
Terzioglu Turkey MGARCH iTr;‘eaC't”;Lati'notgre:t”f;ga'”ty has areducing
(2014) P '
Tagbasi There is a strong relationship between
(2014) Hong Kong GARCH exchange rate and interest rate volatilities.
Atgiir and Turke co\]ig?:nrz?[?on There is a positive relation between inflation
Altay (2015) y gra and nominal interest rate in the long run.
analysis
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Author Scope Method Results
Dogan et al. J_ohansep Inflation rate is the main cause of the interest
Turkey cointegration
(2015) . rates.
analysis
Gupta and India Vector auto They determined that interest rates move in the
Goyal (2015) regression model | same direction with oil prices.
Net oil-
Sotoudeh and | consuming . There is an interaction between oil prices
. . Hiemstra-Jones . - .
Worthington and oil- : . changes and short-term interest rate in net oil-
. cointegration test . .
(2015) producing producing countries.
countries
Tannigver and They concluded that general price level
Yamak Turkey Bounding test | . y o 9 pric
influences nominal interest rates positively.
(2015)
They defined that inflation rate, current

Akinci and Johansen account balance, external debt service, money

Yilmaz Turkey cointegration | supply, exchange rate and process of economic
(2016) analysis growth have statistically significant effects on
the interest rate.

Ekinci et al Turke Rearession They stated that increasing exchange rates

(2016) y g cause increase in interest rates.
Mucuk et al. Vector auto They conpluded that there is no Ior]g-term
Turkey . relationship between oil prices and interest
(2016) regression model rate
. USA, Euro
Ratti and . . . .
: : Region, Granger There is a strong correlation between global oil
Vespignani . . . . . .
China, India, | causality analysis | prices and global interest rates.
(2016)
Japan
Torun and Johansen There is a long-term relationship between
Karanfil Turkey cointegration interest rate with inflation rate, foreign
(2016) analysis exchange rate and GDP growth.

Tunali and Turke Gregory-Hansen | There is a positive relationship between
Erdnal (2016) y cointegration test | inflation and interest rate in the long run.
Holston et al. Us Vector error There is a relationship between economic

(2017) correction model | growth and interest rate.
Obeng and Ghana Vector error Exchange rate volatility and economic growth

Sakyi (2017)

correction model

affect interest rate.
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Author Scope Method Results
Jammazi et US Granger Stock return is the main driving force of the
al. (2017) causality analysis | interest rate.
Entrop et al. US Rearession The size of the banks is directly related to the
(2017) g interest rate.
Tumwine et Uganda Rearession Public debt is the significant factor of the
al. (2018) g g interest rate.

Table 1 shows that there are many different researches regarding the determinants of the interest rate.
Most of these studies aimed to analyze the relationship between interest rate and inflation rate. For
example, Tunali and Eronal (2016) examined this situation for Turkey. In this study, Gregory-Hansen
cointegration test is taken into the consideration. It is defined that there is a positive relationship
between inflation and interest rate in the long run. Torun and Karanfil (2016), Akinci and Yilmaz
(2016), Tanriover and Yamak (2015), Dogan et al. (2015), Atgiir and Altay (2015), Kose and
Terzioglu (2014), Ayta¢ and Saglam (2014) and Mercan (2013) used different methodology in their
studies and reached the same conclusion. Similarly, Sever and Mizrak (2007), Muinhos and Nakane
(2006), Masat¢r and Daric1 (2006), Giines and Tulgal (2002), Berument and Malatyali (2001),
Berument (1999) and Mehra (1996) also identified that expected inflation positively affects interest
rates. In spite of these studies, Benjamin and Kochin (1984) determined that no evidence founded
between long-term interest rate and price level.

Moreover, oil price is also another variable that can influence interest rate according to the many
researchers. For instance, Ratti and Vespignani (2016) made an analysis in order to understand the
indicators of the interest rate. They made a very detailed anaylsis by considering USA, Euro Region,
China, India and Japan. As a result of Granger causality analysis, it is identified that there is a strong
correlation between oil prices and interest rates. Sotoudeh and Worthington (2015), Gupta and Goyal
(2015), Wang and Chueh (2013) and Arora and Tanner (2013) also underlined that interest rates move
in the same direction with oil prices. Despite these studies, Dogrul and Soytas (2010) and Mucuk et
al. (2016) determined that there is no causality relation between interest rates and oil prices.

On the other side, the effects of currency exchange rates on the interest rates were also underlined in
some studies. Within this context, Obeng and Sakyi (2017) focused on this situation for Ghana. In
order to achieve this objective, vector error correction model was taken into the consideration. It is
concluded that exchange rate volatility has a strong influence on the interest rates. Additionally, this
conclusion was also emphasized with different metdology (Torun and Karanfil, 2016; Ekinci et al,
2016; Akinci and Yilmaz, 2016; Tagbasi, 2014; Durgut, 2010; Sever and Mizrak, 2007). Furthermore,
Giil et al. (2007), Hol (2006), Karaca (2005), Giinay (2001) and Angeloni and Prati (1993) defined
that there is one-way causality relationship from exchange rates to interest rates.

Furthermore, macroeconomic factors of the countries can also affect the interest rates according to
the many researchers. For instance, public debt was defined as the main indicator of the interest rate
in some studies (Tumwine et al., 2018; Akinci and Yilmaz, 2016; Oztiirk and Durgut, 2011; Durgut,
2010; Demir and Sever, 2008; Hol, 2006). Similarly, budget deficit was also underlined by Cebula
(1988), Zahid (1988), Mukhtar and Zakaria (2008). In addition to these factors, Obeng and Sakyi
(2017), Holston et al. (2017), Torun and Karanfil (2016) stated that there is a relationship between
economic growth and interest rate. Additionally, unemployment (Hol, 2006), current account balance
(Akinci1 and Yilmaz, 2016), money supply (Moschitz, 2004; Onanuga and Shittu, 2010), government
expenditure (Masatg1t and Darici, 2006), global interest rates (Poddar et al., 2006), stock return
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(Jammazi et al., 2017) and the size of the banks (Entrop et al., 2017) are also accepted as the main
factors of the interest rates.

According to the results of the literature review, it is defined that the determinants of the interest rate
were the main cause of many different researchers. Furthermore, it is also identified that various
methodologies were used in these studies, such as regression, vector error correction model, vector
autoregressive model, Johansen cointegration analysis. This situation indicates that a new method
should be used in order to identify the determinants of the interest rate. With the help of this issue, it
can be possible to contribute to the literature.

3. Research and Application
3.1. Data

In this study, quarterly data for the periods between 2001:01 and 2018:02 is evaluated. Turkey
suffered from a significant banking crisis in 2000. Because of this situation, the data in the analysis
was started with this period.

3.2. MARS Model

“Multivariate Adaptive Regression Splines” is represented by the word MARS. This model was
developed by Friedman (1991) with the aim of analyzing the relationship between the variables. The
main difference of MARS approach in comparison with other methods is that there is not a direct
regression line. By using smoothing splines, it can be more possible to reach more effective results.
In addition to this condition, high number of independent variables can be considered with MARS
method because there is not a multicollinearity problem in this model. Furthermore, instead of having
only one coefficient, there can be different coefficients for an independent variable according to the
different conditions. There are mainly two different stages in the analysis of MARS model. Firstly,
all possible functions are created with different combinations of the independent variables used in the
model. With the help of this process, the most complex model can be obtained which includes
maximum amount of the basis functions. After that, some basis functions are eliminated from this
most complex model because these functions decrease the significance value. As a result, the best
model can be selected by the system. The details of this model are given on the equation (1).

K
Y=B,+ zaan(Xt) + ¢ (D

n=1

In equation (1), “Y” represents the dependent variable whereas independent variables are shown as
X. On the other side, B, demonstrates the constant term and B, (X;) describes basis function.
Therefore, a,, represents the coefficient of n. basis function. MARS is a very new model in the
literature. Hence, there are limited studies regarding social sciences. Dinger et al. (2018a,b), Oktar
and Yiiksel (2016), Yiiksel et al. (2016), Zengin et al. (2018) and Kartal et al. (2018) are some
example studies in the literature in which MARS method was used in some different subjects, such
as identifying the determinants of current account deficit, nonperforming loans, central bank reserves,
financial crisis, currency exchange rates and migration.

3.3. Variables Used in the Study
This study aims to analyze the determinants of the interest rate. With respect to the dependent
variable, deposit interest rates of the banks are taken into the consideration. As a result of literature

review, eight different independent variables are selected. The details of these variables are given on
Table 2.
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Table 2: List of Independent Variables Used in this Study

Independent

: References
Variables

Tunali and Erénal (2016), Torun and Karanfil (2016), Akinct and
Yilmaz (2016), Tanriover and Yamak (2015), Dogan et al. (2015),
Atgiir and Altay (2015), Kose and Terzioglu (2014), Ayta¢ and Saglam
Inflation Rate (2014), Mercan (2013), Sever and Mizrak (2007), Muinhos and Nakane
(2006), Masatct and Daric1 (2006), Giines and Tulgal (2002), Berument
and Malatyal1 (2001), Berument (1999), Mehra (1996), Benjamin and
Kochin (1984)

Ratti and Vespignani (2016), Sotoudeh and Worthington (2015), Gupta
Oil Price and Goyal (2015), Wang and Chueh (2013), Arora and Tanner (2013),
Dogrul and Soytas (2010), Mucuk et al. (2016)

Obeng and Sakyi (2017), Torun and Karanfil (2016) Ekinci et al (2016),
Currency Exchange Akinct and Yilmaz (2016), Tagbas1 (2014), Durgut (2010), Sever and

Rates Mizrak (2007), Giil et al. (2007), Hol (2006), Karaca (2005), Giinay
(2001), Angeloni and Prati (1993)

Public Debt Tumwine et al. (2018), Akinc1 and Yilmaz (2016), Oztiirk and Durgut
(2011), Durgut (2010), Demir and Sever (2008), Hol (2006)

Budget Deficit Cebula (1988), Zahid (1988), I\/Ilzlggtlasr)and Zakaria (2008), Akgay et al.

Economic Growth Obeng and Sakyi (2017), Holston et al. (2017), Torun and Karanfil
(2016), Ersoy (2011), Ersin (2018)

Unemploviment Rate Hol (2006), Taylor and Wieland (2016), Shapiro (2018), Mitchell and
ploy Pearce (2017), Ersin and Ergec (2018)

Current Account

Deficit Akinct and Yilmaz (2016), Jammazi et al. (2017), Akgay et al. (2018),

Inflation rate refers to the increase in the price levels of the goods and services. Hence, when there is
high inflation, interest rate should be increased in order to decrease the price levels (Torun and
Karanfil, 2016; Tanriéver and Yamak, 2015). Also, high oil prices have an increasing effect on the
import for the countries that are dependent to the oil. Since this situation negtively affects current
account balance, interest rates should be increased to attract the attention of foreign investors so that
this problem can be solved (Wang and Chueh, 2013; Arora and Tanner, 2013). Additionally, volatility
in currency exchange rates causes some financial problems for the companies which have foreign
debts. Due to this issue, interest rates should be higher for the foreign investors to enter in the country
so that this volatility can be decreased (Obeng and Sakyi, 2017).

When countries have public debt, they prefer to increase interest rate to reach money. Hence, this
debt can be paid much easily (Tumwine et al., 2018). This situation is similar for the budget deficit
and current account deficit problems (Mukhtar and Zakaria, 2008; Jammazi et al., 2017). On the other
side, high interest rates have a negative effect on the investments in the country. Because of this
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condition, countries prefer lower interest rates if there is not a macroeconomic problem, such as low
economic growth and high unemployment rates (Taylor and Wieland, 2016; Holston et al., 2017).

3.4. Results and Findings

In the analysis process, the system firstly generated 19 different models. The details of these models
are given on Table 3.

Table 3: 19 Different Models Generated by the System

Basis Functions Total Variables GCV GCV R2
24 7 64.85 0.828
23 7 31.45 0.916
22 7 19.66 0.948
21 6 14.23 0.962
20 6 11.15 0.970
19 6 8.48 0.977
18 6 7.40 0.980
17 6 6.22 0.983
16 6 5.93 0.984

15* 6 5.75 0.985
14 6 6.46 0.983
13 6 6.79 0.982
12 6 8.72 0.977
11 6 10.41 0.972
10 6 12.36 0.967

9 6 14.20 0.962
8 6 15.54 0.959
7 6 14.76 0.961
6 6 15.61 0.959

Table 3 shows that the system generated different models until reaching the most complex model
which includes 24 different basis functions and 7 different variables. After that, some basis functions,
which are unnecessary, are eliminated from the most complex model. This process continues until
the best model is reached. In this analysis, the best model, which is represented by (*), has 15 different
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basis functions and 6 different variables. It can also be seen from Table 3 that the best model has the
lowest GCV and highest GCV R?. The details of the 15 different basis functions (BF) in the best
model are demonstrated on Table 4.

Table 4: 15 Basis Functions of the Best Model

Fuiiiiigns Details Coefficient VaIIDues
BF2 max (0, 35.631 — INFLATION) -1.215 0.000
BF4 max(0, 7.000 - UNEMPLOYMENT) +22.125 0.000
BF5 max(0, OILPRICE - 45.953) -0.635 0.000
BF6 max (0, 45.953 — OILPRICE) +0.450 0.000
BF8 max(0, 21.805 - FOREIGNDEBT ) * BF5 +0.081 0.000
BF9 max(0, UNEMPLOYMENT - 7.800) * BF6 +0.455 0.000
BF10 max(0, 7.800 - UNEMPLOYMENT) * BF6 +0.644 0.000
BF11 max(0, BUDGETDEFICIT - 8.600) * BF2 +0.325 0.000
BF12 max(0, 8.600 - BUDGETDEFICIT) * BF2 +0.072 0.000
BF14 max(0, - 7.179 — CURRENT ACCOUNT BALANCE) +0.070 0.000

* BF2
BF16 max(0, 11.400 - BUDGETDEFICIT) * BF6 +0.111 0.000
BF18 max(0, 32.007 — FOREIGNDEBT) +0.414 0.000
BF19 max(0, OILPRICE - 96.673) +0.670 0.000
BF20 max (0, 96.673 - OILPRICE) - 0.000
BF22 max(0, 8.600 - BUDGETDEFICIT) * BF20 -0.070 0.000
BF23 max(0, CURRENT ACCOUNT BALANCE + 0.759) -0.072 0.000

* BF20

Prob (F test): 0.000 Adj R2: 0.996

Table 4 shows probability of F test is 0.000. Because this value is lower than 0.05, it gives information
that the model is statistically significant. Additionally, all probability values for the variables are also
lower than 0.05. It means that all these basis factions are significant as well. It is also identified that
6 different variables have an effect on the interest rates in Turkey. First of all, inflation rate influences
interest rate in Turkey. The details of the basis functions include inflation rate are given on Table 5.
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Table 5: Basis Functions of Inflation Rate

Bas]s Details Coefficient
Functions
BF2 max(0, 35.631 — INFLATION) -1.215

Table 5 indicates that the variable of inflation rate is only stated in basis function 2. It has negative
value in the equation and the coefficient of this equation is also negative (-1.215). By considering
these two different factors, it is concluded that inflation rate has a positive influence on the interest
rates of Turkey. It means that Turkey increases interest rates mainly because of the controlling high
inflation problem. This situation was also underlined in many different studies (Muinhos and Nakan,
2006; Masatg1 and Darici, 2006). Another independent variable that affects interest rate is
unemployment rate. The basis functions of this variable are detailed on Table 6.

Table 6: Basis Functions of Unemployment Rate

Fu?]iiiics)ns Details Coefficient
BF4 max(0, 7.000 - UNEMPLOYMENT) +22.125
BF9 max(0, UNEMPLOYMENT - 7.800) * BF6 + 0.455
BF10 max (0, 7.800 - UNEMPLOYMENT) * BF6 + 0.644

Table 6 demonstrates that unemployment rate takes place in three different basis functions (BF4, BF9,
BF10). The coefficients of all these basis functions are positive. Different coefficients show that the
effect of unemployment on the interest rate changes according to the conditions. In this analysis,
unemployment problem has an increasing effect on the interest rates. However, the power of this
positive effect decreases when unemployment rate exceeds 7.8%. Taylor and Wieland (2016) and
Shapiro (2018) also identified this situation in their studies. Moreover, oil price is another variable
which affects interest rates in Turkey. Table 7 gives information about the basis functions of this
variable.

Table 7: Basis Functions of Oil Prices

Fuiiiiicsms Details Coefficient
BF5 max(0, OILPRICE - 45.953) -0.635
BF6 max(0, 45.953 — OILPRICE) +0.450
BF19 max(0, OILPRICE - 96.673) +0.670
BF20 max(0, 96.673 - OILPRICE) -

Table 7 shows that four different basis functions (BF5, BF6, BF19, BF20) include the variable of oil
prices. BF6 demonstrates that the effect of oil price on the interest rate is positive (0.450) when this
variable takes value lower than 45.953. On the other side, BF5 gives information that this effect
becomes negative when oil price is between 45.953 and 96.673. However, according to BF19, the
effect of oil price is again positive because of the positive coefficient (0.670). It is determined that oil
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price has an increasing effect on the interest rates in Turkey. Because Turkey is the country that is
dependent on the oil import, any increase in the oil prices leads to higher import which has a negative
effect on the current account balance. Therefore, interest rates are increased to solve this problem.
This result is similar to the many studies in the literature, such as Gupta and Goyal (2015) and Wang
and Chueh (2013). Table 8 explains the basis functions related to the foreign debt.

Table 8: Basis Functions of Foreign Debt

Bas_ls Details Coefficient
Functions

BF8 max(0, 21.805 - FOREIGNDEBT ) * BF5 +0.081

BF18 max (0, 32.007 — FOREIGNDEBT) +0.414

Table 8 explains that both coefficients of two different basis functions (BF8, BF18) are positive
(0.081 and 0.414). This situation gives information that there is a positive relationship between
foreign debt and interest rates in Turkey. When Turkey has higher foreign debt, it needs foreign
currency in the country. Therefore, by increasing interest rates, it aims to attract the attention of the
foreign investors. Tumwine et al. (2018) also underlined this aspect in thier study. Moreover, Table
9 includes the basis functions of budget deficit.

Table 9: Basis Functions of Budget Deficit

Fuiiiiics)ns Details Coefficient
BF11 max(0, BUDGETDEFICIT - 8.600) * BF2 +0.325
BF12 max(0, 8.600 - BUDGETDEFICIT) * BF2 +0.072
BF16 max(0, 11.400 - BUDGETDEFICIT) * BF6 +0.111
BF22 max (0, 8.600 - BUDGETDEFICIT) * BF20 -0.070

Table 9 gives information that four different basis functions (BF11, BF12, BF16, BF22) are related
to the budget deficit. The coefficient of three basis functions are positive whereas BF22 has negative
coefficients. As a result, it is determined that there is a positive relationship between budget deficit
and interest rates. When Turkey has a budget deficit, it increases the interest rate in order to borrow
money easily so that this problem can be solved. Current account deficit is the last important
determinant of the interest rate in Turkey. The influence of the budget deficit on the interest rates was
also defined by Mukhtar and Zakaria (2008) and Akgay et al. (2018). Related basis functions of this
variables are demonstrated on Table 10.
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Table 10: Basis Functions of Current Account Deficit

Bas]s Details Coefficient
Functions
BF14 max(0, - 7.179 - CURRENT ACCOUNT + 0.070
BALANCE) * BF2
BF23 max(0, CURRENT ACCOUNT BALANCE + -0.072
0.759) * BF20

Table 10 demonstrates that when current account balance has negative value in the equation (BF14),
it takes positive coefficient (0.070). The negative value of current account balance is named as the
current account deficit. Thus, it is defined that when there is current account deficit, interest rate
increases. It means that the country increases interest rate to attract the attention of foreign investors.
With the help of this aspect, the amount of the foreign currencies goes up in the country which
contributes to the solving of the current account deficit problem. Jammazi et al. (2017) and Akgay et
al. (2018) also identified that current account deficit is the main cause of interest rate increase.

4. Conclusions

Identifying the determinants of the interest rate is crucial for the financial and economic stability. The
main reason is that it is the main cost for the companies to make investment. Because of this issue,
countries aim to decrease interest rate so that investment amount can be increased. This situation
contributes the economic growth of the country. Owing to this aspect, countries should define which
factors cause high interest amount. With the help of this analysis, it can be possible to take actions to
decrease interest rate to reach sustainable economic development.

In this study, it is aimed to identify the influencing factors of the bank interest rate in Turkey to
provide recommendations for improving economy and financial market. Within this framework,
seven different independent variables are identified by analyzing similar studies in the literature. For
this purpose, quarterly data of these variables for the periods between 2001:01 and 2018:02 is taken
into the consideration. On the other side, multivariate adoptive regression splines (MARS) model is
used in the analysis process.

It is determined that 6 different variables have an effect on the interest rates in Turkey. First of all,
interest rate increases mainly because of the controlling high inflation problem. In addition,
unemployment rate is another reason of high interest rate. Moreover, it is also determined that oil
price has an increasing effect on the interest rates in Turkey. Oil price increase leads to higher import
for Turkey because it is an oil dependent country. Because this situation causes problems in current
account balance, interest rate increases to minimize this problem.

On the other side, it is also concluded that there is a positive relationship between foreign debt and
interest rates in Turkey. There is a need for foreign currency when the country has higher foreign
debt. In order to reach this objective, interest rate should be gone up. In addition to them, budget
deficit causes interest to be higher. The country needs to borrow some money in case of budget deficit
and this purpose can be achieved much easily by increasing interest rates. Finally, when there is
current account deficit in the country, interest rate is increased to attract the attention of foreign
investors.

By considering these results, it is understood that some macroeconomic problems cause interest rates
to be higher. Therefore, Turkey should take some actions to minimize these problems so that economy
and financial market can be improved. For instance, budget discipline should be maintained in order
to prevent budget deficit. Additionally, inflation targeting plan should be implemented more

116



Hasan Dincer-Serhat Yiiksel-Mustafa Tevfik Kartal

effectively with the coordination of the government and central bank. Within this context,
unnecessary consumption should be minimized to solve these problems.

This study aims to contribute to the literature by evaluating an important topic for Turkey. However,
in the future studies, another analysis can be performed by focusing on higher number of countries.
For example, evaluation emerging economies for this subject can give more beneficial results. In
addition to this aspect, different methodologies can also be considered in the new studies, such as
interval type-2 fuzzy sets.
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BAGIMSIZ DENETIM YAPTIRILMAMASININ FINANSAL VE HUKUKIi SONUCLARI
Yusuf Bagatir *

Ozet

Global élgekte gerceklesmis olan yolsuzluk, hile ve suiistimal kaynakli olaylar bagimsiz denetime
olan talebi artirmistir. Her gegen giin sirketlerin artmast ve muhasebe bilgi sistemlerinin
karmagsikligi da goéze alindiginda bagimsiz denetim meslegine duyulan ihtiya¢ giin gegtikce
artmaktadir. Hile, yolsuzluk ve calisanlarin yapmis oldugu hatalar, basta sirketler olmak iizere
kamuoyunu, bilgi kullanicilarini ve yatirimcilari olumsuz etkilemektedir. Bagimsiz denetim
uygulanmamus sirketler, faaliyette olduklar: diger sirket ve kurumlar iginde tehlike arz etmektedir.
Bu ¢alismada amag bagimsiz denetimin yapiimamast durumunda olusabilecek finansal ve hukuki
sonuglarin ortaya ¢ikarilmasidir. Kanun ve finansal veriler iizerinden analiz yapan calismamiz
sonucunda bagimsiz denetim yaptirmayan sirketlerin, hiikiimsiizliik, idari para cezast ve fesih gibi
vaptirim olusturabilecek durumlarla karst karsiya kalacaklart ve finansal anlamda sikintilar
vasayacaklart tespit edilmistir. Bu baglamda bagimsiz denetimden once gsirketlerin i¢ kontrol
sistemlerini olusturmalar: 6neri olarak sunulmaktadir.

Anahtar Kelimeler: Bagimsiz Denetim, Uluslararasi Denetim Standartlari, Finansal ve Hukuki
Sonucglar

Jel Simiflandirmasi: M42, M41

FINANCIAL AND LEGAL CONSEQUENCES OF NON-IMPLEMENTATION OF
INDEPENDENT AUDIT

Abstract

Globally occured fraud and lawlessness issues result in increased independent auditing request.
While the complexity of accounting information and number of corporations / institutions are
increasing, independent auditing is becoming more important and necessary day by day.
Accounting fraud and faults by employees affect negatively not only companies and institutions but
also investors, information users and public opinion. The company or institutions that are not
audited from independent auditor will be crucial and risky to the corporations make accounting
operations with them. The aim of this study is to reveal the financial and legal consequences that
may occur if independent audit is not performed. As a result of the analysis on financial and legal
datas; companies or institutions that provides regulations but not audited from an independent
auditor, may face to face with fiscal and legal sanctions. In this context, before an independent
audit, companies should implement an internal control systems.

Keywords: Independent Audit, International Auditing Standards, Financial and Legal
Consequences

Jel Classification: M42, M41
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1. Giris

Diinyada ve iilkemizde gergeklesen degisim ve olaylar neticesinde denetim faaliyetlerine duyulan
ihtiyac giinden giine artmistir. Isletme ve kurumlarin denetlenmeye olan ihtiyaglar: ortaya ¢cikmistir.
Kamuoyunun ve yatirimcilarin bilgilendirilmesi ve seffafligin saglanabilmesi amaciyla denetim
prosediir ve uygulamalari gelistirilmistir. Hileli ve gercegi yansitmayan finansal tablo ve verilerinin,
Oniine gec¢ilmesi ve yasanabilecek olumsuzluklarin ger¢eklesmeden Oniine gecilmesi
amaglanmaktadir. Hile, yolsuzluk ve c¢alisanlarca yapilabilecek hatalarin sonucunda ortaya
cikabilecek olumsuzluklarin onceden tespit edilebilmesi ve gerekli dnlemlerin alinarak, etkin ve
stirdiiriilebilir i¢ kontrol sisteminin olusturulmasi sirketlerin baslica ihtiyaglarindandir.

Denetim prosediir ve uygulamalarinin gilincellenmesiyle isletmelerin  stirdiiriilebilirliginin
saglanmasinin yani sira, kamuoyunun da dogru bir sekilde bilgilendirilmesi amaglanmaktadir.
Diinya genelinde meydana gelmekte olan yolsuzluk ve hileli islemlerin 6niine gegcilebilmesi i¢in
bagimsiz denetim meslegine olan talep artmistir. Isletmelerde kontrol faaliyetlerinin olmamasi
olumsuz sonuglar tetiklemektedir. Bu nedenle denetimin baslica amaglarindan biri olan i¢ kontrol
mekanizmasinin kurulmasi, denetlenmesi ve isleyisinin saglanmasi biiyiik 6nem tagimaktadir.

Calismanin amaci, bagimsiz denetim faaliyetinin uygulanmazsa, isletme ve kurumlarin ne gibi
olumsuzluklarla karsilasabilecegi ve karsilagilabilecek mali ve hukuki sonuglarin igletme ve
kurumlar1 ne yonde etkileyecegi incelenmistir. Bu dogrultuda bagimsiz denetim faaliyetlerine
duyulan ihtiyacin 6nemi ve gerekliligi belirtilmistir. Isletmelerin, kurumlarin ve kamuoyunun dogru
bir sekilde bilgilendirilmesi bu nedenle 6nem tasimaktadir.

Diinya genelini kapsayacak sekilde denetim standartlar1 gelistirilmis ve gerekli kanunlar
uygulamaya konulmustur. Denet¢ilerin bu standartlar ve kanunlarin 1s181nda denetim faaliyetlerini
gerceklestirmeleri  hedeflenmis, etik ve ahlaki kurallara bagli kalinarak bu faaliyetlerin
gerceklestirilmeleri zorunlu hale getirilmistir.

Kamu Go6zetimi Kurumunun yayinlamis oldugu standartlar ile denetim faaliyetleri yiiriitilmektedir.
Kamu Goézetimi Kurumunun giincelleyip, gelistirdigi denetim standartlarinin denetim mesleginin
yetki alanimni genisletmektedir. Belirlenmis olan yikiimliliiklere ve kurallara uyulmasi,
siirdirilmekte olan denetimin kalitesini de beraberinde getirmektedir. Denetim Kkalitesinin
saglanabilmesi ve {ist seviyelerde tutulabilmesi i¢in denetgiye ve denetlenmekte olan sirket veya
kurumada onemli sorumluluklar diismektedir. Denetim kalitesi, denetim faaliyetinin sonucunu da
etkilemektedir. Bu gibi durumlar gézlemledigimizde bir sirketin denetime olan ihtiyacin1 da
gozlemleyebilmekteyiz. Bagimsiz denetim yapilmamasinin sonucunda karsilagilabilecek finansal ve
hukuki sonuglar ¢calismada incelenmis ve agiklanmistir.

Bu caligma bes boliimden olusmaktadir. Giris bdliimiiniin devaminda, ikinci boliimde, bagimsiz
denetimin amaci, kapsami ve denetim tiirleri ile ilgili bilgiler verilmistir. Ugiincii boliimde,
bagimsiz denetime tabi olma kistaslar ile ilgili bilgiler verilmistir. Dordiincii boliimde, bagimsiz
denetim yaptirmayan sirketlere uygulanabilecek finansal ve hukuki yaptirimlarla ilgili bilgilere yer
verilmistir. Son boliimde ise, calismayla ilgili degerlendirme yapilmistir.

2. Bagimsiz Denetim ve Denetim Tiirleri

Bagimsiz denetim, bir isletmenin finansal raporlama standartlar1 1s18inda, finansal tablo ve
verilerinin, etik kurallar ¢ercevesinde, makul bir goriis bildirilmesi amaciyla denetim faaliyetlerinin
sirdiiriilerek gerekli ve uygun denetim tekniklerinin uygulanarak isletme bilgi, belge ve
faaliyetlerinin incelenmesi kapsaminda, gerekli degerlendirmelerin yapilarak bir goriis bildirilmesi
Ve rapora baglanmasi siirecidir (Selimoglu vd., 2017).
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2.1. Bagimsiz Denetimin Amaci

Bagimsiz denetimin amaci, isletmelerin faaliyet ve finansal durumlarinin, gorevli bagimsiz
denetcilerin inceleme ve degerlendirmelerinin sonucunda gergege uygunlugunun denetlenmesi ve
bilgi kullanicilarin dogru bir sekilde aydinlatilmasi amaglanmaktadir.

Ayni zamanda finansal tablolarin, denetim standartlar1 ve mevzuatlar 1s1ginda isletmelerin faaliyet
durumlarini tamamiyla ele alarak, gercege uygunlugun degerlendirilerek dogrulugun incelenmesi
amaglanmaktadir (Bayram, 2011).

Bagimsiz denet¢i, kamuoyunun ve bilgi kullanicilarinin dogru bir sekilde bilgilendirilmesini
amaglamaktadir. Yatirinmcilarin ve hissedarlarin dogru bir sekilde bilgilendirilmesi biiyiik 6nem
tasimaktadir. Isletmelerin siirdiiriilebilitligi agisindan bagimsiz denetim faaliyetleri énemli bir yer
teskil etmektedir. Isletmelerde devamliligin saglanmasi ve kamuoyunun seffaf ve dogru bir sekilde
bilgilendirilmesi baslica amaglardandir.

Isletmenin faaliyetleri denetlenerek isletme g¢evresinin dogru ve seffaf olarak bilgilendirilmesi
gliven ortamin1 da beraberinde getirecektir. Bu nedenle bagimsiz denetcilerin etik ve ahlaki
kurallarla birlikte, bagimsiz denetim standartlariin 1s1ginda denetim faaliyetlerini uygulayarak
gerekli, uygun denetim goriisiinii bildirmeleri isletme ve isletme cevresi agisindan 6nemli bir
husustur.

Kamu Gozetimi Kurumunun gelistirip, gilincellemekte oldugu denetim standartlar1 ile denetgi,
goriislinii bildirmeye yeterli ve uygun denetim kanitlarina ulasmay1 amaglamakta ve bu yonde dogru
bir goriis bildirmeyi amacglamaktadir.

Denetlenmemis bir sirketin yatinm alabilmesi ve karsilasabilecegi hukuki olumsuzluklarinda
eklenerek sirketin siirdiiriilebilirligine zarar verebilmesi olduk¢a miimkiindiir.

Karsilasabilecek mali olumsuzluklarla birlikte hukuki olumsuzluk ve cezai miieyyidelerde
eklendiginde sirketin devamlilig1 sekteye ugrayacak ve faaliyette oldugu diger sirketler, yatirimeilar
ve bilgi kullanicilar1 da olumsuz etkilenecektir. Tiim bu olumsuzluklarin engellenebilmesi i¢in
bagimsiz denetim faaliyetlerine ihtiya¢ dogmustur.

Yasanilabilecek olumsuzluklarin sonradan degerlendirilmesi yerine yasanabilecek sorunlarin
onceden tahmin edilerek denetim sistemlerinin etkin bir sekilde kullanilmasiyla bu sorunlarin
onlenmesi amaclanmaktadir. Sirket ve kurumlar dahil olmak iizere faaliyette olduklar: diger sirket
ve kurumlarin zarara ugramamalar1 ve seffaflik esasiyla bilgi edinme hakkinin saglanmasi
amaglanmaktadir.

2.2. Bagimsiz Denetimin Kapsam

Bagimsiz denetimin kapsami, denet¢inin denetlemekte oldugu sirketin finansal tablo ve verilerinde
herhangi bir hile, hata ve yolsuzluk gibi istenmeyen durumlarin olmadigma dair kesin bir dille
olmamakla birlikte denet¢i goriisiine dayanak olusturabilecek denetim kanitlarinin ¢ergevesinde
makul bir giivence vermesi zorunludur. Bagimsiz denetim standartlarinda da belirtildigi tlizere
denet¢i makul bir glivence vermekle yiikiimliidiir. Bu glivence kesin bir dille hata, hile ve yolsuzluk
gibi durumlarin olmadigina dair giivence anlamina gelmemektedir.

Elde edilen belge, bilgi ve bulgularin dogrultusunda denetim faaliyetleri siirdiiriilmekte ve denetgi
tarafindan makul bir goriislin bildirilmesiyle birlikte denetim faaliyetleri son bulmaktadir. Denetci,
basta denetim standartlar1 olmakla birlikte etik ve ahlaki kurallar1 dikkate alarak denetim
faaliyetlerini stirdiiriir. Herhangi bir arkadaslik, ortaklik ve benzeri yakinlik olusturabilecek baglarin
olmamas1 denetimin baslica kurallarindandir (Bagimsiz Denetim Standardi 200).

Finansal tablo ve finansal verilerin genel kabul gérmiis muhasebe ilke ve kurallarina uygunlugu
dikkate almmarak mevzuata da uygunlugun saglanmis olmasi degerlendirilmektedir. Finansal
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tablolarin denetlenmesi, muhasebe defterleri, dokiiman ve muhasebe kayitlarin1 kapsamaktadir.
Finansal tablolarin denetimi bu belgeler iizerinden yapilmaktadir (Celik, 2005).

Denetim faaliyetinden 6nce denetim firmasiyla, denetlenecek olan sirketin bir sézlesme iizerinde
anlagsmalar1 ve denetimin hangi yonde olacag kararlastirilmis olmalidir.

Yeni Tiirk Ticaret Kanunu’nda da ifade edildigi lizere, denetimin kapsami bakimindan, finansal
tablolarla beraber yonetim kurulunca hazirlanan yillik faaliyet raporu da denetimin kapsamina
girmektedir. Boylelikle denetimin kapsam ve alani, biitlin muhasebe sistemlerini i¢ine alacak
sekilde genis tutulmustur.

Bunlara ek olarak denetgiler, muhasebe faaliyet ve kayitlartyla beraber denetim komitesi risk
raporunu da inceleyip denetleyebilmektedirler.

2.3. Denetim Tiirleri

Denetim tiirlerini amag¢ bakimindan siniflandirmak miimkiindiir. Denetimi kimin yaptigi, denetimin
amac1 bakimindan da cesitlendirmek miimkiindiir (Istanbul Serbest Muhasebeci Mali Miisavirler
Odas1 (ISMMMO), 2015). Denetimi siirdiirecek olan denetginin unvanina gore denetim tiirleri
degisiklik  gosterebilmektedir. Denetimde amacin ne oldugu da denetimin tiirind
belirleyebilmektedir. Denet¢i unvanina gére denetim tiirleri asagidaki gibi siralanabilmektedir
(Istanbul Serbest Muhasebeci Mali Miisavirler Odas1 ISMMMO), 2015),:

e Bagimsiz denetim
e ic denetim
e Kamu denetimi

2.3.1. Bagimsiz Denetim

Kamu Gozetimi Kurumu bagimsiz denetimi su sekilde tanimlamaktadir, sirketin finansal tablolarini
standartlara uygun ve dogru bir sekilde, denetim prosediir ve tekniklerinin uygulanarak ve gerekli
degerlendirmelerin yapilmasiyla bir neticeye varilmasi ve bu yonde bir rapor olusturulmasi
durumudur.

Denetim faaliyetini siirdiirmekte olan denetci, denetlenmekte olan sirketin blinyesinde ¢alisamaz ve
yakin bir bag kuramaz. Bagimsiz bir sekilde denetim faaliyetlerini siirdiiriir ve makul bir giivence
belirtir. Denet¢inin ylikiimliiliigii, standartlara bagli kalmakla birlikte bagimsiz olarak denetim
faaliyetlerini siirdlirmektir.

2.3.2. i¢ Denetim

Sirketler ve kurumlar faaliyetlerini denetleme amaciyla i¢ denetim faaliyetini yapabilmektedirler.
Stirdiirmekte olduklar1 faaliyetlerin degerlendirilmesi amaciyla i¢ denetim gerekli bir denetim
tirtidiir. Sirket biinyesinde calisan kisilerce, sirket veya kuruma bagiml olarak faaliyet gdsteren
kimselerce siirdiiriilen bir denetim tiirtidiir.

Sirketin gelisim durumu, amaci ve karlihik durumunun belirlenmesi ve gerekli tespitlerin
yapilabilmesi i¢in uygun bir denetim tiiriidiir (Selimoglu vd., 2017).

2.3.3. Kamu Denetimi

Kamu kurumlarinda ¢alismakta olan ve ayn1 zamanda bagimli olarak faaliyet gosteren kimselerce
yapilmakta olan ve ayn1 zamanda kamu yararinin amaglandigi bir denetim tiirtidiir.

Kamu denetimini yiiriiten kamu denetcilerini su sekilde siralayabilmek miimkiindiir (Istanbul
Serbest Muhasebeci Mali Miisavirler Odas1 (ISMMMO), 2015);

e Sosyal Giivenlik Kurumu biinyesinde olan miifettisler,
e Maliye Bakanlig1 biinyesinde bulunan denetgiler,
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e Bankacilik Denetleme ve Diizenleme Kurumu biinyesinde bulunan denetgiler,
e Sermaye Piyasas1 Kurulu biinyesinde bulunan denetciler,

e Maliye Bakanligi biinyesindeki Vergi Denetim Kurulunda gorevli vergi miifettisleri
e Devlet Denetleme Kurulu ve Sayistay biinyesinde bulunan denetgiler

Yapilis zamanina gore denetim tiirleri,

e Yillik Denetim
e Sinirli Denetim
e Ozel Denetim (Solak, 2016).

2.3.4. Yillik Denetim

Tiirk Ticaret Kanunu’nda da ifade edildigi iizere bagimsiz denetim faaliyetini yaptirmasi zorunlu
olan girketler finansal tablo ve wverilerini yil sonunda denetim faaliyetinden gecirmekle
yiikiimliidiirler.

2.3.5. Smirh Denetim

Sirketlerin ara donemdeki finansal tablo ve finansal verilerinin, yillik olarak denetim faaliyetini
sirdiirmekte olan denetim firmasi tarafindan ara donem halinde denetlenmesi ve incelenmesi olarak
tanimlanabilmektedir (Solak, 2016).

2.3.6. Ozel Denetim

Tirk Ticaret Kanunu'nun 207. maddesinde ifade edildigi tizere, 6zel denet¢i, riskin erken
saptanmast ve yonetim komitesi; bagl sirketin, hakim sirketle veya diger bagli bir sirketle
iligkilerinde hilenin veya dolanin varligimi belirtir sekilde goriis bildirmigse baglh sirketin her pay
sahibi bu konunun agikliga kavusturulmasi amaci ile sirket merkezinin bulundugu yerdeki asliye
ticaret mahkemesinden 6zel denet¢i atanmasi isteyebilir. Bu hakka izin vermis ve pay sahiplerinin
sirket merkezinin bulundugu yerde asliye ticaret mahkemesinden bagvurmalariyla 6zel denetci talep
edebilecekleri miimkiindiir.

2.4. Amaca Gore Denetim Tiirleri
Amaglara gore denetim tiirleri dorde ayrilir, bunlari su sekilde siralamak miimkiindiir,

e Faaliyet Denetimi

e Finansal Tablolarin Denetimi
e Uygunluk Denetimi (Celik, 2005).

2.4.1. Faaliyet Denetimi

Faaliyet denetimindeki amag, sirketlerin dnceden belirlemis olduklar1 hedef ve vizyonlara karsi
saglanmis olunan basarinin incelenerek durum tespitinin yapilmasi hedeflenmektedir. Sirketin
karliligi ve onceden istisare edilmis politikalarin durumuyla ilgili fikir edinebilmek ve gerekli
stratejileri gelistirmek icin faaliyet denetimi, sirketlerin siirdiiriilebilirligi a¢isindan faydali bir
denetim olarak karsimiza ¢ikmaktadir ISMMMO, 2015).

Sirketler faaliyette bulunduklari siire boyunca bu denetim tiiriine ihtiya¢ duymaktadirlar. Onceden
belirlenmis strateji ve prosediirlerin ne denli basari gosterdigi bu denetim tiirlinde agikliga
kavusabilmektedir. Sirketin faaliyette bulundugu piyasa goz oniine alinarak ortaya konmus plan ve
projelerin basarisi, bu denetim tiiriiyle incelenerek, denetlenebilmektedir.

2.4.2. Finansal Tablolarin Denetimi

Finansal tablo ve finansal verilerin, denetim standartlarina uygun bir sekilde incelenerek, gercege
uygun olarak diizenlendiklerine dair tespitlerde bulunma amaciyla siirdiiriilen denetim
faaliyetleridir.
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Kapsam olarak, gelir tablolari, bilangolar, 6z sermaye degisim tablosu, nakit akim tablosu gibi
finansal tablo ve bilgileri kapsamaktadir. Kamuoyunun, dogru ve gercek bilgilerle aydinlatilmasi
amaglanmaktadir. Finansal tablolarin denetimi basta denetlenen sirket olmak iizere, faaliyette
bulunduklar1 diger sirketler iginde ¢esitli faydalar saglamaktadir. Finansal tablolarin, basta denetim
standartlar1 olmak {izere mevzuat ve hiikiimlere uygun olarak hazirlanmis olmasi, yatirimeilart ve
hissedarlar ilgilendirmektedir.

2.4.3. Uygunluk Denetimi

Uygunluk denetimi, sirket ve kurumlarin faaliyetleri esnasinda mevzuat ve hiikkiimlere bagli kalip
kalmadiklarin1 inceleyip, denetleyen bir denetim tiiriidiir (Selimoglu vd., 2017). Sirket ve
kuruluslarin, mevzuat ve kurallara uygunlugunun tespiti bakimindan uygunluk denetimi karsimiza
cikmaktadir. Sirket ve kamu kurumlarinin faaliyetlerini kural, hilkkim ve mevzuat bakimindan
uygunlugunun tespiti amaciyla yapilmaktadir.

Uygunluk denetiminde, sirket ve kurumdaki muhasebe faaliyet ve organizasyonlarinin, belli bir
otorite tarafindan konulmus olan kurallara uygunlugunun incelenmesi uygunluk denetiminin
kapsamma girmektedir. Ornegin, vergi kanun ve uygulamalarma sirketin uyum saglayip
saglayamadiginin tespitinin yapilmasi, uygunluk denetiminin kapsam alanindadir (ISMMMO,
2015).

Denetim tiirleri, yapilis zamani, yapilis amaci ve denetgi tiiriine gore degisiklik gosterebilmektedir.
Denetim tiirleri kapsam olarak, ortak bir amaci hedefliyor olsa bile sorumluluk alan ve kapsamlari
arasinda degisiklikler goriilebilmektedir. Bagimsiz denetimin, bagimsiz olan kisiler tarafindan
yapiliyor olmasi gerekmektedir. Herhangi bir yakinlik olusturabilecek bagin olmamasi etik ve
ahlaki kural olarak 6nem tasimaktadir. Bagimsiz denetim ve i¢ denetim arasindaki en biiyiik fark
bagimsizlik kavramuidir. I¢ denetimin sirkete bagimli olarak faaliyet gdsteren calisanlarca yapiliyor
olmasi, denetimin kapsam ve sorumluluk alanin1 degistirmektedir.

3. Bagimsiz Denetime Tabi Olma Kistaslari

Yeni Tirk Ticaret Kanunu’nda belirtildigi iizere, denetim kistaslari belirlenmis ve denetim
sartlarinin belirlenmesinde Bakanlar Kurulu gorevlendirilmistir. Tiirk Ticaret Kanunu’nun 398.
maddesinde belirtildigi iizere, bagimsiz denetime tabi olma usul ve esaslari, Bakanlar Kurulunca
belirlenmis ve uygulamaya konmustur.

2012 yilinda ilk kez bagimsiz denetime tabi olma kistaslart Bakanlar Kurulu tarafindan
belirlenmistir. Bu kistaslar sunlardir,

e Aktifler toplami 150 milyon ve iistii Tiirk Liras:
e Yillik Net Satig Hasilat1 200 milyon ve tstii Tiirk Liras1
e Personel sayist 500 kisi ve iistii

Bu usul ve esaslarin en az ikisini yerine getiren sirketler bagimsiz denetim kapsamina tabi
tutulmustur (Kamu Goézetimi Kurumu, 2018).

Daha sonra Bakanlar Kurulu tarafindan, 26 Mayis 2018 tarihinde bagimsiz denetime tabi olma usul
ve esaslarinda degisiklige gidilmistir. Belirlenen usul ve esaslar su sekilde siralanabilmektedir,

e Aktifler toplami1 40 milyon ve iistii Tiirk Liras1
e Yillik Net Satig Hasilat1 80 milyon ve iistii Tiirk Lirasi
e Personel sayis1 200 kisi ve iistii

14 Subat 2019 tarihli karar ile bagimsiz denetime tabi olma usul ve esaslari revize edilmistir. Buna
gore revize edilen usul ve esaslar su sekilde siralanabilmektedir,

e Aktifler toplami 35 milyon ve iistii Tiirk Liras1
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e Yillik Net Satig Hasilat1 70 milyon ve iistii Tiirk Liras1
e Personel sayis1 175 kisi ve iistii

Tablo 1’de bagimsiz denetime kistaslar1 yer almaktadir. En az iki hesap donemini kapsayacak
sekilde, belirtilen usul ve esaslardan en az ikisini saglayan sirketler bagimsiz denetime tabi
tutulacaktir. Tablo 1’de birinci referans yilda usul ve esaslardan yalnizca, aktifler toplami
saglanmistir. Bu nedenle sirket bagimsiz denetime tabi degildir. Ikinci referans yilda ise, aktifler
toplam1 ve yillik net satis hasilati kriterleri sirket tarafindan saglanmistir. Sirketin bagimsiz
denetime tabi tutulmasi miimkiin goriilmemektedir. Tek hesap donemi yerine iki hesap donemi
boyunca belirtilen kistaslarin saglanmis olmasi gerekmektedir.

Tablo 1: Bagimsiz Denetime Tabi Olma Usul ve Esaslari

Bilango aktif
Yillik net satis . .
toplamu 35 Calisan sayis1 | Kiriterlerden en . .
Hesap : hasilat1 70 o Denetime tabi
.. . milyon TL . 175 veya az ikisini e
dénemleri . milyon TL veya | .~ = "0 - 0 midir?
veya lizeri L iizeri midir? sagliyor mu’
.y tizeri midir?
midir?
1/1-31/12 : . )
20X6 Evet Hayir Hayir Saglamiyor Referans yil
1/1-31/12 L P
20X7 Evet Evet Hayir Sagliyor Referans y1l
1/1-31/12 - . y o
20X8 Evet Hayir Evet Sagliyor Tabi degildir
1/1-31/12 : . ; e
20X9 Evet Evet Hayir Saglhiyor Tabidir

Kaynak: (Kamu Gézetimi Kurumu, 2019)

Bu kistaslardan en az ikisini yerine getiren sirketler bagimsiz denetime tabi tutulmustur. Hesap
donemi olarak iki donem boyunca en az iki kistasin asilmasi bir sonraki donemde bagimsiz denetim
faaliyetinin uygulanmasini zorunlu kilmaktadir. Sirketler ile sirketlere bagli ortakliklarin ve
istiraklerin aktifleri toplami, yillik net satis hasilati hesaplanirken kamu kurumlarina sunulma
amaciyla hazirlanmis olan bilanco ve gelir tablosu dikkate alinmaktadir. Son iki hesap déneminde,
bagimsiz denetim kistaslarin1 saglayan sirketler bagimsiz denetime tabi tutulmaktadir. (Kamu
Gozetimi Kurumu, 2019).

3.1. Biiyiik ve Orta Boy isletmeler Icin Finansal Raporlama Standardi

Kamu Gozetimi Kurumu’nun belirlemis oldugu kistaslar, Biiyiilk ve Orta boy isletmeleri de
kapsamaktadir. Tiirkiye Finansal Raporlama Standardi ve Tiirkiye Muhasebe Standartlarini
halihazirda uygulamayan sirketleri ilgilendirmektedir. Biiyiik boy isletmeleri bagimsiz denetimin
kapsam alaninda tutan kriter ve esaslar su sekilde siralanabilmektedir,

e Aktifleri Toplam1 75 Milyon ve iistii
e Yillik Net Satis Hasilat1 150 Milyon ve iistii
e Ortalama Personel Sayis1 250 kisi ve tistii (Kamu Gozetimi Kurumu, 2017).

Biiylik boy sirketlere ek olarak, Orta boy isletmelerde bagimsiz denetim faaliyetine tabidir. Orta
boy isletmeler i¢in aranmakta olan usul ve esaslar genel bagimsiz denetim kistaslarim
kapsamaktadir. Genel kriterleri saglayan isletmeler, orta boy isletmeler olarak denetime tabi
tutulacaklardir (Ataman ve Cavlak, 2017).
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31 Aralik 2018 tarihi itibariyle Biiyiik ve Orta Boy Isletmeler I¢in Finansal Raporlama Standardi
kapsaminda olan sirketlerin, diizenlemeleri gereken finansal tablolar su sekildedir,

e Kar/Zarar Tablosu

e Oz Kaynak Degisim Tablosu
e Nakit Akim Tablosu

e Finansal Durum Tablosu

e Dipnotlar

Olarak bagimsiz denetim faaliyeti kapsaminda tutulacaklardir ISMMMO, 2018).
3.2. Kamu Yararm ilgilendiren Kuruluslar

660 sayili Kanun Hiikmiinde Kararname ile Kamu Yararmi Ilgilendiren Kuruluslar su sekilde
siralanmaktadir,

Halka Agik Sirketler,

Sigorta Reastirans ve Emeklilik Firmalari

Bankalar

Faktoringler

Finans Kuruluslar

Finansal Kiralama Firmalar1

Varlik Yonetim Kuruluslari

Emeklilik Fonlar

Ihragcilar ve Sermaye Piyasast Kurumlar ile faaliyet alanlari, islem hacimleri, istihdam
ettikleri personel sayist ve bunun gibi Olgiitlere gore kamu yararini ilgilendirdigi i¢in Kamu
Gozetimi Kurumu tarafindan sirketler ve kurumlar bu kapsam alaninda tutulmaktadirlar.

Sekil 1: Bagimsiz Denetime Tabi Olan Sirket ve Kurumlarin Kapsam

SPK. BDDK ve Hazine Mustesarhf
mevzuatina tabi sirketler

KAYIK

F,.--B— ———————— .\: E (TFRS) AkHS Topiami 75 milyon $
i D:E;‘:‘; il Satiy Hasziatr 150 milyon ¥
H P
i ]
! Tabi [ Cahgan Sayisi 250 kigi
Qlan E BUYUK
! Sirketler 1! i
\_Siketer | | (BOBI FRS) /
[ Ak Topiami 40 milyon £
E Salrg Hasilatr 80 milyon £
OR:TA Caligan Saysr 200 kigi
(BOBI FRS)

Kaynak: (Ataman ve Cavlak, 2017)

Sekil 1°de goriildiigii iizere Biiyiik ve Orta Boy Isletmeler I¢in Finansal Raporlama Standard: ile
Tiirkiye Finansal Raporlama Standardi farkli alanlar olarak karsimiza ¢ikmaktadir. Genel kriterleri
saglayan sirketler Orta boy isletmeler olarak kapsam alanina girerken, genel kriterleri asan sirketler
ise Biiylik boy isletmeler olarak karsimiza g¢ikmaktadir. Tiirkiye Finansal Raporlama Standardi
kapsaminda olan kuruluslar ise Kamu Yararimi Ilgilendiren Kuruluslar olarak karsimiza
cikmaktadir. Muhasebe Sistemi Uygulama Genel Tebligine tabi tutulan igletmeler ise, kiiglik ve
mikro diizeyde bulunan sirketler olarak Sekil 1°de goriilebilmektedir.

128



Yusuf Bagatir

4. Bagimsiz Denetim Yaptirlmamasinin Finansal ve Hukuki Sonuclar:
4.1. Bagimsiz Denetim Yaptirilmamasinin Finansal Sonuglari

Bagimsiz denetim faaliyeti, 01 Ocak 2013 tarihiyle yiiriirliige girmis ve zorunlu hale getirilmistir.
Bagimsiz denetim faaliyeti kapsaminda tutulan sirketler, limitet sirketler, anonim sirketler ve
komandit sirketler olarak kapsam alanina alinmiglardir (Arslan, 2015). Belirlenmis olan usul ve
esaslarin en az iki tanesini saglamis olan sirketler, bir sonraki donemde bagimsiz denetim faaliyetini
yapma zorunlulugu alanina girmislerdir. Bagimsiz denetim faaliyeti sirketler tarafindan uygulanmaz
ise, sirketleri bekleyen sorunlar su sekilde siralanabilmektedir,

e Sirketler onceden belirlemis olduklar1 hedef ve amaglar1 gergeklestiremezler, sirket ve
kurum yoneticilerine dogru bilgi akis1 saglanamaz ve olumsuzluklar tespit edilemez,

o Sirketlerle ilgili 6nemli analiz ve tespitlerin yapilamamasi sebebiyle yanlis politika ve
uygulamalar tercih edilebilir, dogru stratejiler yerine yanlis ve tutarsiz projeler
uygulanabilir, bu da sirketin devamlik ve karliligin1 olumsuz yonde etkileyebilir,

o Sirketlerin diizenlemis olduklar1 finansal tablolarda hile, yolsuzluk ve hata kaynakli bir
davranistan dolayi, basta sirket olmak {izere finansal tablolardan bilgi edinen kisi ve
kurumlarinda olumsuz yonde etkilenebilmeleri miimkiindiir,

o Sirketlerde hile ve yolsuzluk gibi olaylarin yasanabilmesinin 6nii agilacak ve zamaninda
tespit edilemeyerek magduriyetlere mahal verebilecektir.

Bagimsiz denetim faaliyetini yaptirmayan sirketlerin ortak ve yatinmcilar1 dogru bilgi
alamayacaklardir. Giliven ortaminin saglanamamasi nedeniyle magduriyetler olusarak, sirket
yatirimcilar tarafindan yatirnm alamayacak nokta gelebilecektir (Selimoglu vd., 2017). Gerekli
yatirimlar1 alamayan sirket ve kurumun faaliyetlerini siirdiirmeleri sekteye ugrayabilecektir.
Boylelikle irtibatta olduklar1 diger sirket, kurum ve kuruluslart da olumsuz ydnde
etkileyebileceklerdir.

Bagimsiz denetim, sirket yonetimine dogru bilgi akisinin saglanmasina katki saglar. Aksayan yonler
ve eksiklikler zamaninda tespit edilir ve boylelikle finansal durumu tespit etmek daha kolay
olabilmektedir. Devlet tarafindan vergi denetiminin yapilma olasiligi azalacaktir. Denetimden
gecmis finansal tablolar sirketin ileriye doniik isleyisiyle ilgili giiven ortaminin saglanmasina katki
saglar. Boylece, gerekli analiz ve biitge tahminlerinin yapilmasinda kolaylik saglar. Dogru bir analiz
ile sirketlerin siirdiiriilebilirligi saglanir ve ayn1 zamanda karlilik oranin1 da pozitif yonde etkiler.
Bagimsiz denetimden ge¢mis olan finansal tablolar ile diisiik maliyet ile finansman ihtiyaci
karsilanabilmektedir. Bagimsiz denetim ayrica, sirketler i¢in gerekli olan kurumsallagsma seviyesini
arttirir ve katki saglar (Yilmaz, 2016).

Bu durumda, miisteri portfoyii genisler ve kalite durumu artar. Finansal acidan pozitif getiriler
saglar. Sirket karlilig: arttiginda ise siirdiiriilebilirlik esas1 olumlu yonde ilerler. Denetlenmis olan
sirketin muhasebe kayitlarindaki hata, hile ve benzeri durumlarin ortaya ¢ikarilmasina katki saglar.
Boylece, gelir ve giderlerin daha dogru bir sekilde gosterilebilmesine yardimci olur. Giiven
ortaminin saglanmasi ile birlikte daha seffaf bir ortam saglanabilecektir. Bu durum sirketlere
finansal agidan faydalar saglayabilmektedir. Sirket ile is iliskisi i¢erisinde olan miisterilere ve diger
sirketlere giivenilir bilgi akist saglanir. Boylelikle yatirimeilar, dogru ve giivenilir bilgi akisiyla
finansal olarak zarara ugramayacaklardir.

Bagimsiz denetim ayrica, iilke i¢in bilgi iiretimi ve planlamalar agisindan faydalar saglayacaktir.
Dogru ve saglikli bilgiler ile yapilacak olan planlamalar, kamu gelir ve harcamalari, kredi
politikalart ve genel ekonomik politikalarin daha dogru ve verimli olunmasinda temel
olusturacaktir. Bagimsiz denetimden ge¢mis olan finansal tablolar, vergi denetimini yapacak olan
kamu denetgilerinin daha az zaman ayiracaklarindan baska bir vergi kayip ve kagak durumlarina

129



Ekonomi, Isletme ve Maliye Arastirmalar: Dergisi, Cilt 1, Say1 2, 2019, s. 121-134

yonelebileceklerdir. Boylece denetgilerin is yiikii hafifleyecektir. Ayrica, iilkeye ekonomik olarak
zarar olusturabilecek olaylarin 6niine gegilebilecektir (Celen, 2001).

6102 sayili Tiirk Ticaret Kanunun 397. maddesinde belirtildigi lizere, “anonim sirketler ve sirketler
toplulugunun finansal tablolari denetci tarafindan, uluslararasi denetim standartlariyla uyumlu
Tiirkiye Denetim Standartlarina gore denetlenir. Yonetim kurulunun yillik faaliyet raporu i¢inde yer
alan finansal bilgilerin, denetlenen finansal tablolar ile tutarli olup olmadig1 ve gercegi yansitip
yansitmadigi da denetim kapsami i¢indedir. Denet¢inin denetiminden gegmemis finansal tablolar ile
yonetim kurulunun yillik faaliyet raporu diizenlenmemis hiikmiindedir.”

Boylesi bir durumda sirketler, sermaye artis veya azalist ve kar dagitimi gibi faaliyetleri
yapamayacaklardir. Ayn1 zamanda kredi ve fon saglayan finans kuruluslarindan, ihtiya¢ halinde
kredi alamayarak, siirdiiriilebilirlik saglanamayacaktir. Kredi ve fon saglayan finans kuruluslar
bilindigi {lizere, finansal tablolar1 sirketlerden talep etmektedir. Bagimsiz denetimden ge¢cmemis
finansal tablolarin yok hiikmiinde sayilacagi yani hiikiimsiiz olacagi kanunlarca belirtilmektedir.
6012 sayili Tirk Ticaret Kanunu geregince, bagimsiz denetim faaliyeti kapsaminda olmasina
ragmen bagimsiz denetim faaliyeti yaptirmayan sirketlerin ugrayacagi zarardan ayrica sirketlerin
yonetim kurulu sorumlu tutulacaktir.

Karsilasilabilecek risk durumlarina karsi sirketler savunmasiz duruma diigebilmektedirler. Risk
durumunun azaltilip makul bir seviyeye indirgenebilmesi i¢in bagimsiz denetim faaliyetlerine
sirketler agirlik vermelidir. Bagimsiz denetim yaptirmamus sirketlerin, finansal tablolarinin gegerli
sayllmayacagl bilinmektedir. Buna ek olarak, yillik faaliyet raporu da genel kurulda
degerlendirilemeyecektir. Tiirk Ticaret Kanunu’nda da belirtildigi iizere, finansal tablo ve yillik
faaliyet raporu batil sayilacaktir. Boylesi bir durumda, bagimsiz denetim yaptirmamis olan sirketin
faaliyetini stirdiirmesi miimkiin goriilememektedir.

4.2. Bagimsiz Denetim Yaptirilmamasinin Hukuki Sonug¢lar:

Bagimsiz denetim faaliyetine tabi oldugu halde denetim yaptirmamis olan sirketleri, mali
olumsuzluklar bekledigi gibi hukuki olumsuzluklarda beklemektedir. Bagimsiz denetim faaliyetini
yaptirmamis ve yaptirmayacak olan sirketleri bekleyen cezai mieyyideler su sekilde
siralanabilmektedir (Tiirkmen, 2017),

e Hikimsuzluk
e Idari Para Cezasi
e Fesih

4.2.1. Hiikiimsuzliik

Tiirk Ticaret Kanunu’nun 397. maddesinin ikinci fikrasinda belirtildigi iizere, “Denetime tabi
olanlar, hazirlanmis olan finansal tablolarinin denetimden gecip gecmedigini, denetimden ge¢cmis
ise denetci goriisiinii ilgili finansal tablonun bashiginda acik¢a belirtmek zorundadir. Bu hiikiim,
yonetim kurulunun yillik faaliyet raporu iginde uygulanir. Denetime tabi oldugu halde,
denetlettirilmemis finansal tablolar ile yonetim kurulunun yillik faaliyet raporu, diizenlenmemis
hiikmiindedir.”

Denetime tabi oldugu halde denetlenmemis finansal tablolarin yok hiikkmiinde sayilacagi ve bununla
beraber, yonetim kurulu faaliyet raporunun da diizenlenmemis olarak yani, batil olarak sayilacagi
bilinmektedir. Karsilasilabilecek olumsuzluk ve zararlardan, yonetim kurulu sorumlu tutulabilecek
ve ek cezalar uygulanabilecektir.

Bagimsiz denetim faaliyetini gerceklestirmemis olan sirket ve kurum yoneticilerine sirket ortaklari,
dava agabileceklerdir. Bagimsiz denetim yaptirmamis olan sirket yonetimi ve {iyeler sorumlu
tutulabileceklerdir.
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4.2.2. idari Para Cezasi

Bagimsiz denetim kapsamindaki diizenlemeler, Tiirk Ticaret Kanunu, Sigortacilik Kanunu, Bireysel
Emeklilik Tasarruf ve Yatirim Sistemi Kanunu ile Sermaye Piyasast Kanunu ile devam etmektedir
(Arslan, 2015).

Sigortacilik Kanunu’nun 18. maddesine gore, “Sigorta sirketleri ve reasiirans sirketleri, hesaplarini
ve mali tablolarini, Miistesarlik¢a belirlenecek esaslara ve 6rnege uygun olarak diizenlemek, ilan
ettirmek ve miistesarliga gondermek zorundadirlar. 18. maddeye aykiri davranilmasi ve bu
yiikiimliiliiklerin yerine getirilmemesi sonucunda ise on iki bin Tirk Liras1 idari para cezasi
uygulanacaktir.

Sermaye Piyasas1 Kanunu’nda belirtildigi tizere,

e Madde 14; “ihrag¢1, kamuya agiklanacak veya gerektiginde kurulca istenecek finansal tablo
ve raporlart sekil ve igerik bakimindan Tiirkiye Muhasebe Standartlart ¢ercevesinde kurulca
belirlenen diizenlemelere uygun olarak, zamaninda tam ve dogru olacak sekilde hazirlamak
ve ibraz etmek zorundadir.”

e Madde 103: “Kurulca alinan genel ve 6zel nitelikteki kararlara aykir1 hareket eden kisilere
kurul tarafindan yirmi bin Tiirk Lirasindan iki yiiz elli bin Tiirk Lirasina kadar idari para
cezasi verilir.” seklinde miieyyide uygulanacaktir.

4632 sayil1 Bireysel Emeklilik Tasarruf ve Yatirim Sistemi Kanunu’na gore, “Sirketin yil sonu mali
tablolarinin bagimsiz denetim kuruluglari tarafindan denetlenmesi zorunludur. Fonlarin hesap ve
islemleri ayrica yilda en az bir defa bagimsiz dis denetime tabidir.” Hiikmii yer almaktadir. Bu
yiikiimliiliige uymayanlara, on bes bin Tiirk Lirasi idari para cezas1 uygulanacaktir.

Yine 5411 sayili Bankacilik Kanunu’na gore,

e Madde 39: “Bankalarin genel kurullarina sunacagi yillik finansal raporlarin bagimsiz
denetim kuruluglarinca onaylanmas: sarttir.” Buna gore bu hiikiim ve kurallara uyulmamasi
halinde, 5411 sayili Bankacilik Kanununun 39. maddesine aykir1 davranilmasi halinde, 146.
madde de belirtildigi tizere, on bin Tiirk Lirasindan yirmi bes bin Tiirk Lirasina kadar, idari
para cezasi uygulanabilmektedir.

4.2.3. Fesih

Tiizel kisilik altinda faaliyetlerini siirdiirmekte olan kisiler i¢in fesih karar1 alinirsa, faaliyet
gosterdikleri tiizel kisilikleri sona erdirilmis olacaktir. Fesih karar1 ise, bagimsiz denetim
yaptirmayan sirketler i¢in en agir cezalarin baginda gelebilmektedir (Arslan, 2015). Fesih kelime
itibariyle, devamliligi olan hukuki bir iligki veya iliskilerin sona erdirilmesi anlamini tasimaktadir.
Bagimsiz denetim faaliyeti yaptirmamis olan sirket ortaklari, bilgi alamadiklarimi ve seffaflik
ilkesinin ihlal edildigini bildirirlerse, bilgi edinme hakkinin ihlalinden dogan, sirketin feshi hakkini
ellerinde bulundurabilir ve mahkemelerden fesih talebinde bulunabilirler.

6102 Sayil1 Tiirk Ticaret Kanunu’na gore,

e Madde 437: “Finansal tablolar, konsolide finansal tablolar, yonetim kurulunun yillik
faaliyet raporu, denetleme raporlari ve yonetim kurulunun kar dagitim 6nerisi genel kurulun
toplantisindan en az on bes giin Once sirketin merkez ve subelerinde pay sahiplerinin
incelemesine hazir bulundurulur.”

Genel kurul toplantisindan en az 15 giin 6nce, pay sahiplerine ait olan bilgi edinme hakk: geregince,
sirkete ait olan sube ve merkezler kanun geregince acik tutulmak zorundadir. Buna bagl olarak pay
sahipleri, bilgi edinemediklerinde sirketin feshini isteyebilmektedirler. Sirket yonetiminin bagimsiz
denetim yaptirmamasi sonucunda magduriyet yasanmamasi i¢in pay sahipleri, yonetimin sorumlu
olacagi sekilde sirket feshini mahkemelerden talep edebileceklerdir.
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5. Sonug¢

Giliniimiizde sirketler ve kurumlar, hata, hile ve yolsuzluk olaylarindan dolayr ekonomik anlamda
bliylik tahribata ugrayabilmektedir. Sirket varliklarinin ¢alisanlar tarafindan kotiiye kullanilmasi,
hileli islem ve yolsuzluklar, gercegi yansitmayacak sekilde hazirlanmis olan ve yaniltici beyan
iceren finansal tablolar, giinlimiizde is piyasasi ve yatirimcilar i¢in tehlike arz etmektedir. Tiirkiye
Muhasebe Standartlar1 usul ve esaslarina uygun olarak hazirlanmis olan finansal tablolarin,
Uluslararas1 Finansal Raporlama Standartlar1 ve Tiirkiye Finansal Raporlama Standartlar1 1s18inda
denetlenmesi zorunlu hale getirilmistir.

Ik olarak 2012 yilinda Bakanlar Kurulunca, bagimsiz denetime tabi olma sartlar1 belirlenmis ve
kanunlastirilmistir. Son olarak ise 2019’un subat ayinda usul ve esaslar revize edilmistir. Calismada
da anlatildig1 iizere, usul ve esaslar1 saglayan sirketler gelecek donemde bagimsiz denetime tabi
olmaktadirlar. Giiven ortamiyla beraber siirdiiriilebilirligin saglanmasi amaglanmaktadir. Buna ek
olarak, kamuoyu ve bilgi kullanicilarina dogru bilginin saglanmasi, bagimsiz denetimin baslica
amagclarindandir. Bagimsiz denetime tabi oldugu halde bagimsiz denetim yaptirmayan sirketleri
mali ve hukuki miieyyideler beklemektedir. Mali ag¢idan zarara ugrayacaklar1 gibi, sirket igerisinde
yasanan hile kaynakli bir olayin ortaya ¢ikarilamamasi da sirketler icin risk ve tehdit
olusturabilmektedir. Ayrica, finansman ihtiyaci duyan sirketler finans kuruluslarina, bagimsiz
denetimden ge¢mis finansal tablolari1  sunarak kredi ve finans saglayabilmeyi
amaglayabilmektedirler.

Bagimsiz denetimden ge¢cmemis olan finansal tablolarin, kredi ve finans kuruluslarina sunulmasi
ayr1 bir su¢ olusturmakla beraber, bu finansal tablolar1 sunan sirketlere kredi saglayan finans
kuruluslar1 da ayrica su¢ islemis olmaktadirlar. Bagimsiz denetim yaptirmayan sirketleri mali
olumsuzluklarla beraber hukuki yaptirimlarda beklemektedir. Bagimsiz denetime tabi oldugu halde
bagimsiz denetim yaptirmayan sirketler, hiikiimsiizliik, idari para cezasi ve fesih gibi yaptirim
olusturabilecek durumlarla karsi1 karsiya kalabilmektedirler. Seffafligin ve giiven ortaminin
saglanabilmesi i¢in ve ayni zamanda sirketlerin siirdiiriilebilirliklerini saglayabilmek i¢in bagimsiz
denetim yaptirilmahidir. Etkin bir i¢ kontrol sisteminin denetim faaliyetlerine saglayabilecegi
faydalar ile ilgili bir calismanin literatiire katk1 saglayabilecegi diisiiniilmektedir. Bu baglamda, i¢
kontroliin Onemiyle ilgili yapilabilecek bir c¢alismanin literatiire katki saglayabilecegi
diisiiniilmektedir.
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HAVAYOLU SIRKETLERINDE YAN GELIR: HAVAYOLU YONETICILERININ VE
YOLCU TERCIHLERININ KARSILASTIRILMASI
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Ozet

Kiiresel ve bélgesel politik/siyasi/ekonomik krizlere yiiksek seviyede duyarli yapiya sahip olan ticari
havayolu tasimaciligi sektorii; ozellikle diisiik kar marjlar:, degisken operasyonel maliyetler
sebebiyle sektor igindeki firmalar: ¢cetin rekabet kosullar i¢inde faaliyet gostermeye zorlamaktadir.
Zorlagan rekabet kosullari icerisinde havayollar: yeni gelir kalemleri arayisina girmislerdir ve
¢coziimii yan gelir kalemlerinin iiretilmesinde bulmuslardir. Calismada, farkl tiirdeki havayolu is
modellerinde, yan gelirlerin arastirilmasi, yénetici ve yolcularin tercihlerinin karsilagtiriimasi
hedeflenmistir. 17 farkli uluslararasi havayolundan, 160 havayolu yoneticisi ve 24 farkli iilkeden
188 havayolu yolcusu ile yapilan anket ¢alismasinda; havayolu yoneticilerinin ve yolcularin farkl
havayolu is modellerinde farkli yan gelir iiretim yontemlerini tercih ettikleri goriilmiistiir.

Anahtar Kelimeler: Havayolu Is Modelleri, Yan Gelir, Ek Hizmetler
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AIRLINE ANCILLARY REVENUES: COMPAIRING PREFERENCES OF AIRLINE
MANAGERS AND PASSENGERS

Abstract

Being highly sensitive to the global and regional political and economic crises, Commerical Air
Transportation Industry companies are forced to operate under severe competition conditions. Under
those challenging competition conditions, airlines have been searching for new revenue streams in
and found the solutions within ancillary revenue options.Purpose of this study was to research
ancillary revenues of airlines and compare the ancillary revenue preferences of airline managers
and passengers for different types of airline business models. A survey research was conducted for
comparing the preferences of these two groups by participation of 160 airline managers from 17
international airlines and 188 airline passengers from 24 countries. Results of the survey showed
that airline managers' and passengers’ ancillary revenue production method preferences diverges
from each other depending on airline business models.

Keywords: Airline Business Models, Ancillary Revenues, Ancillary Services
Jel Codes: M1, M21, L93

* Prof.Dr., Istanbul Kiiltiir Universitesi, [IBF, Isletme Boliimii m.cetiner@iku.edu.tr
™ Dr., Tiirk Havayollar1 Teknik AS. mfgunes@thy.com
“* Emniyet Takip Sefi, Tiirk Havayollar1 A.O. Yer Isletme Baskanlig1 aepeker@thy.com

135


https://orcid.org/0000-0001-5852-8922
https://orcid.org/0000-0001-5852-8922
https://orcid.org/0000-0001-5852-8922
mailto:m.cetiner@iku.edu.tr
mailto:mfgunes@thy.com
mailto:aepeker@thy.com

Ekonomi, Isletme ve Maliye Arastirmalar: Dergisi, Cilt 1, Say1 2, 2019, s. 135-155

1. Giris

“Milyoner olmak istiyorsaniz, ise milyar USD ile baslayin ve yeni bir havayolu kurun” (Chadha,
2016). Biinyesinde Virgin Atlantic havayollarini da barindiran Virgin Group’un sahibi Richard
Branson’in sdyledigi gibi, ticari havayolu tagimaciligi kar elde etmek i¢in ¢ok zor ve riskli bir sektor
olarak bilinmektedir. Kiiresel ve bdlgesel politik/siyasi/ekonomik krizlere yiliksek seviyede duyarli
yapiya sahip olan ticari havayolu tasimacilig1 sektorii; ozellikle diisiik kar marjlari, degisken
operasyonel maliyetler (yakit, personel vb.), sebebiyle sektor i¢indeki firmalari ¢etin rekabet kosullar
icinde faaliyet gostermeye zorlamaktadir.

1978 yilinda Amerika Birlesik Devletleri i¢ hatlarindaki deregiilasyon sonucu, sektorde serbestlesme
ve devlet tekelinden kurtulma egilimi baslamistir. Bu serbestlesme siireci rekabeti arttirmis ve artan
rekabet sonucu yeni havayolu is modelleri ortaya ¢ikmaya baslamistir.

Ortaya ¢ikan bu yeni is modelleri, yolcular adina pozitif etki birakirken havayollar adina sektorii gok
daha zor bir hale getirmektedir. Bu sebepten &tiirii kar marjlarinda istedikleri artig1 saglayamayan
havayollar1, careyi yeni gelir kalemleri iiretmekte bulmuslardir. Ingilizce literatiirde Ancillary
Revenue olarak tanimlanan bu yeni gelir kalemi iilkemizde; Yan Gelir, Tali Gelir, Ek Gelir/Hizmetler
olarak isimlendirilmistir.

Sektor, diinya genelinde 1400 havayolu, 26000 ugak ve 3900 havalimani ile yolculara en hizli ve en
giivenilir ulasim hizmetini sunmaktadir. 2017 yili sonu itibariyle sektoriin global olarak toplam
gelirinin 750 Milyar USD seviyesine ulastigi, giderlerin 690 Milyar USD, net karin ise %4.6 ile 34,5
Milyar USD olarak gergeklestigi raporlanmaktadir (IATA, 2017). Sekil 1.1°de goriilecegi iizere;
yillara gore gerceklesen kiiresel yolcu trafigi siirekli olarak artis egilimdedir ve bu artisin devam
edecegi tahmin edilmektedir (IHLG, 2017).

Kiiresel kriz donemleri haricinde, yolcu trafigi ve elde edilen toplam gelirlerde stirekli olarak artis
goriilmesine karsin, ticari havayolu tasimaciligmin kar marjlarinda siirdiirtilebilir  artis
saglanamamaktadir. Sekil 1.2°de verilen grafikte 2000-2018 yillar1 arasinda sektorde elde edilen net
kar miktarlar1 ve karin toplam gelire oran1 verilmektedir.

Havayolu Yan Gelirlerinin 6neminin yillar i¢inde hizla artmasi ve sektoriin dinamiklerini degistirme
olasiligindan hareketle hazirlanan ¢alismada, farkli tiirdeki havayolu is modellerinde, yan gelirlerin
arastiritlmasi ve yonetici ve yolcularin tercihlerinin karsilastirilmast hedeflenmistir.

Toplam Yolcu Trafigi
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Sekil 1.1 Toplam Yolcu Trafigi: Gerceklesen ve Tahmin Edilen (IHLG, 2017)
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Kiresel Ticari Havayolu Karlilik Grafigi -
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Sekil 1.2 Kiiresel Ticari Havayolu Karhilik Grafigi (Pearce, 2017)

Havayolu Yan Gelirlerinin éneminin yillar i¢inde hizla artmasi ve sektoriin dinamiklerini degistirme
olasiligindan hareketle hazirlanan ¢alismada, farkli tiirdeki havayolu is modellerinde, yan gelirlerin
arastirilmasi ve yonetici ve yolcularin tercihlerinin karsilastirilmasi hedeflenmistir.

2. Havayolu Is Modelleri

1970’11 yillara kadar tamamen devletlerin kontroliinde olan havayollarinda is modelleri gibi bir
kavram heniiz bulunmamaktaydi. 1978 yilinda Amerika Birlesik Devletleri i¢ hatlarindaki
deregiilasyon sonucu, sektdrde serbestlesme ve devlet tekelinden kurtulma egilimi baslamistir.
Serbestlesme egiliminin neticesinde tekel konumlar1 zayiflayan devlete ait havayollar1 o6zel
sektordeki rakipleri ile miicadele i¢ine girmek durumunda kalmistir. Artan rekabet sonucu, pazar
paylarimi geri kazanmak isteyen havayollar1 ve sektorden yeni pay almay: hedefleyen havayollari,
yazili olmasa da yillar i¢cinde kabul edilmis birgok tabuyu yikma egilimine girmislerdir. Kullanilan
havalimanlarindan, ugak i¢i ikram noktasina varincaya kadar revizyona ve farklilasmaya giden
havayollari, yolcuya sunulan deger ve deneyim ekseninde birbirlerinden farklilagsmaya
baslamislardir. Bu farklilasma sonucu yeni havayolu is modelleri ortaya ¢ikmaya baslamistir. (Onen,
2016)

Bir havayolu is modeli, sirketin hedeflenen miisterilere sagladigi degeri ve bunu basarmak igin
kaynaklarmi dahili ve harici olarak nasil yapilandirdigini tanimlamasi olarak ifade edilebilir
(Holloway, 2012).

Havayolu is modellerindeki degisim, Michale Porter’in “Jenerik Rekabet Stratejileri” olarak
tanimladigi, isletmelerin miisteriler, mevcut rakipler, yeni yatirimcilar, ikame mal treticileri ve
tedarik¢ilerden olusan bes temel giice karsi pozisyon gelistirme egilimi ekseninde hayat buldugu
goriilmektedir. Maliyet Liderligi Stratejisi, Farklilasma Stratejisi ve Odaklanma Stratejisi olarak {i¢
baslik altinda incelenen Jenerik Rekabet Stratejilerinin yeni havayolu is modelleri olusturulurken
kullanildig1 yadsinamaz bir gergektir. (Porter, 1980) Porter isletmelerin bagariyr ulagsmak igin bu
stratejilerden sadece bir tanesini kullanmas1 gerektigini vurgulamasina karsin, bazi havayollarinin
ayni anda birden fazla Jenerik Rekabet Stratejisi kullandigi goriilmektedir. (Johnson, Whittington,
Scholes, Angwin, & Regnér, 2014)

2.1. Diisiik Maliyetli Havayollar1 (Low Cost Carriers)

Diisiik Maliyetli Havayolu sirketlerinin basarisinin en temel sebebi uyguladiklar1 farkli maliyet
distirme yontemleri ile toplam maliyetlerini  %40-50 seviyesinde diisiirmelerinden
kaynaklanmaktadir (Tanrisevdi & Culha, 2010).

Baslangicta yolculara daha ucuz fiyata bilet saglayabilmek adina, ikincil havalimanlarinin kullanima,
ikram ve bagaj gibi ek hizmetlerin bilet fiyatinda dahil edilmeden ayrica satiginin yapilmasi,
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maksimum seviyede koltuk yerlesim planina sahip ugak konfigiirasyonlarinin kullanilmasi, ugulan
noktalarda farklilasma gibi stratejilere sahip Diisiik Maliyetli Havayollar1 (Low Cost Carriers)
sektorde ciddi miktarda pazar pay1 elde etmislerdir. (Oliveira & Huse, 2009)

Diisiik maliyetli havayollarinin atasi olan Southwest Havayollari’nin ilk kez uyguladigi “ayristirma-
ayr1 fiyatlandirma” (unbundling) stratejisi ile bir takim temel hizmetler bilet fiyati haricinde
iicretlendirilerek, ana bilet fiyati diisiiriilmiistiir. Boylece dnceden gider kalemi olusturan, ek baga;j
iicreti ve ugak icinde yemek hizmeti gibi servisler artik gelir iireten kalemler haline gelmistir
(Bachwich & Wittman, 2017). Boylece yolcular daha ucuz fiyata ugak bileti alirken, havayollar1 da
operasyonel maliyetlerini diisiirmiis ve dnceden gider olan kalemler, ek gelir olarak sirketlere geri
doner hale gelmeye baslamstir.

Diistik bilet fiyatt ve basitlestirilmis hizmet sunumu deger Onerisi ile fiyat hassasiyeti yiliksek
yolculara hizmet veren Diisiik Maliyetli Havayollariin asagida anlatilan 4 temel {lizerine kurulu
oldugu goriilmektedir.

Ucak Filosunda Standardizasyon: Diisiik Maliyetli Havayollar1 bakim ve operasyonel giderlerin
azaltilmasi amaciyla filolarinda tek tip ugak kullanimmi benimsemistir. Ornegin; Soutwest
Havayollar1 diinyadaki en biiyiik Boeing filosuna sahiptir. Toplam 706 ugaga sahip olan havayolu,
512 adet Boeing 737-700, 181 Adet Boeing 737-800 ve 13 adet Boeing 737 MAX tipi ucagi
operasyonunda kullanmaktadir.

Ucak I¢i Tkram: Diisiik Maliyetli Havayollar, diger havayolu firmalar1 gibi iicretsiz yiyecek ve
icecek servisi gergeklestirmemektedir. Bu gider kaleminden kurtulmakla birlikte, ucak icerisinde
ikram talebi olan yolculara, yiyecek ve igecek satisi yapilarak ek gelir elde edilmektedir. Azaltilmis
ikram uygulamasinin en 6nemli sonuclarindan biri de, ilgili havayollarinin diisen ikram sayilar
sebebiyle ugaklarinda daha az mutfak (galley) barindirmasidir. Azalan mutfak sayisi sayesinde ucagin
konfigiirasyonu daha fazla koltuk i¢erecek sekilde dizayn edilebilmektedir.

Ucus Ag1: Geleneksel havayolu sirketlerinden farkli olarak, Diisiik Maliyetli Havayollari, sehirlerde
bulunan ikincil havalimanlarindan operasyon yapmayi tercih etmektedirler. Bu sayede kalabalik
merkez (hub) havalimanlarinda kaybedilen ucak taksi (taxi), inis-kalkis ve bir sonraki sefere hazirlik
stireleri diisiiriilerek, sefer ve tarife artis1 yapilabilmektedir.

Ayrica ikincil havalimanlarindan direkt olarak diger ikincil havalimanlarina uguslar sayesinde, ilgili
havayollar1 ugus aglarini (network) genisletmekte, yolculara farkli ugus rotalar1 sunabilmektedirler.

Yan Gelir: Bu ¢alismanin asil konusu olan yan gelirler, Diisik Maliyetli Havayollari’nin ana gelir
kalemlerinden biridir. Ozellikle ayristirma metoduyla bilet fiyati disina gikarilan hizmetler miinferit
olarak iicretlendirilmekte ve ilgili havayollarina yeni gelir kalemleri olusturmaktadir.

Amerika Birlesik Devletleri’nde dogan bu is modelinin Avrupa Kitasinda ve iilkemizde temsilcileri
pazar paylarini her gecen giin arttirmaktadir. Ulkemizde ilgili havayolu is modelini kullanan
firmalara 6rnek vermek gerekecek olursa, Pegasus ve AnadoluJet havayollar1 basarili 6rnekler i¢cinde
siralanabilmektedir.

Ayrica bir kistm Diislik Maliyetli Havayolu, is modellerini Maliyet Liderligi Stratejisi ile tamamen
diisiik fiyat odakl1 olarak revize ederek, Ultra Diisilk Maliyetli Havayolu(Ultra Low Cost Carrier)
kavramini ortaya ¢ikarmiglardir.

2.2. Melez Havayollar1 (Hybrid Carriers)

Diisiik Maliyetli Havayollarinin elde ettigi basariya cevap olarak, Geleneksel Havayollar1 veya baska
bir deyisle Tam Hizmet Sunan Tastyicilar-Havayollar1 (Full Service Carriers) bilet fiyatlarini Diisiik
Maliyetli Havayollar ile ayn1 noktaya ¢ekmeye baslamistir. Bilet fiyatlarindaki bu degisim sonucu,
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yolcular ayni fiyata daha fazla hizmet alabilir duruma gelmistir. Bu durum Diisiik Maliyetli
Havayollari’nin pazar paylarini gegici bir siire olumsuz yonde etkilemistir.

Azalan pazar paylarindaki, eski giiclinli yakalamaya calisan bir takim Diislik Maliyetli Havayollari,
is modellerini Tam Hizmet Sunan Tasiyicilara yaklastirarak yeni bir i modeli ortaya ¢ikarmiglardir.
Yeni Hybrid (Melez) is modeli ile yolculara uygun fiyata bilet saglanirken ayn1 zamanda Tam Hizmet
Sunan Havayollari’ndaki gibi miisteri memnuniyetini yukari tagiyan hizmetler verilmeye baglanmistir
(Klophaus, Conrady, & Fichert, 2012).

Melez Havayollari, gorece diisiik bilet fiyat1 ve zenginlestirilmis hizmet sunumu deger Onerisi ile
fiyata ve seyahat deneyimine esit miktarda dnem veren yolculara hitap etmektedir. Bu havayollari,
ucak filosunda standardizasyon, ugak i¢i ikram, ugus ag1 ve yan gelir konularinda karma stratejiler
takip etmektedirler.

Melez Havayollar’nin filo yapis1 karma ugaklardan olusmaktadir. Filosundaki ugaklarin bir kismi
Diistik Maliyetli Havayollarindaki gibi ayni tip ve kabin i¢i yerlesime sahipken, filosunun bir kismi1
uzun uguslar (long-haul) yapabilecek genis govde ugaklardan olusabilmektedir.

Ozellikle konfor 6gelerine 6nem veren ve ayn1 zamanda fiyat hassasiyeti bulunan yolcular i¢in, ugak
koltuk yerlesim planlar1 (LOPA) Diisiik Maliyetli Havayollarina gore daha az sayida koltuk icererek
sekilde tasarlanmaktadir. Koltuk yerlesim planlarindaki bu degisim sayesinde koltuklar arasi diz
mesafeleri (seat pitch) arttirilarak yolculara ek konfor saglanabilmektedir.

Koltuk yerlesim planlari ile birlikle en 6nemli konulardan biri de havayollarinin kendi is modeline
gore ucaklarinda kag sinif bulunduracagi kararidir. Bu se¢im tiim is modellerinde oldugu gibi Melez
Havayollarinda da ¢ok dnemlidir. Diisiik Maliyetli havayollar1 kabinlerinde tek tip sinif bulunurken
giiniimiizde Melez Havayollarinda 2-3, Tam Hizmet Saglayan Havayollarinda ise 3-4 smuf
bulunmaktadir.

Melez Havayollarinin bir diger farklilagma stratejisi ise ugus aglarindaki (network) izledikleri karma
stratejilerdir. Diisitk Maliyetli Havayollari’nin tercih ettigi ikincil havalimanlarindan operasyon
gerceklestirme yoOntemine ek olarak Melez Havayollar1 ana merkez (hub) havalimanlarini da
kullanmaktadirlar. Boylece ana meydanlar1 kullanmak isteyen yolculara hizmet saglanmakla birlikte,
ana meydanlarda diger Melez Havayollar1 ve Tam Hizmet Saglayan firmalar ile Ortak Kod Paylagimi1
(Code Share) paylasimi yaparak ucus aglarini genisletmektedirler.

Code Share kisaca, havayollarinin kendi yolcularia bilet satis1 yapmakla birlikte, diger havayolu
firmalarinin da koltuklarin satabilmek i¢in yaptigi, taraflarin havayollar1 oldugu isbirlikleridir. Bu
sayede havayollar1 ucabildikleri destinasyon sayisini arttirmaktadirlar. Aktarmali uguslar i¢in 6rnek
vermek gerekecek olursa; rezervasyon ve biletleme siirecini tek bir havayolunun dagitim kanallar
iizerinden yapan yolcular, code share anlagsmasi1 kapsaminda sonraki ucus bacaklarinda uguslarini
anlagsmali diger havayollari ile yapabilmektedirler (Emirates, 2018).

Melez Havayolu is modeli diinyada kabul goriirken, dogru izlenen alt stratejiler sayesinde
havayollarin1 bagariya ulastirabilmekte veya yanlis belirlenen alt stratejiler ile havayolunu
basarisizliga mahkiim edebilmektedir.

Ulkemizde Melez Havayolu is modelinin en basarili 6rnegi AtlasGlobal havayolu firmasidir. 2001
yilinda 2 yolcu ugag1 ve Diisiik Maliyetli Havayolu is modeli ile faaliyetine baslayan AtlasJet, 2015
yilinda ismini AtlasGlobal olarak degistirmistir. AtlasGlobal’in 2015 yilinda biiyiik etkinliklerle
cesitli medya organlarinda duyurdugu marka de§isim kampanyasi aslinda ilgili havayolunun is
modelinin Tam Hizmet Sunan Hava Yollari’na yaklasarak karma stratejiler izleyen bir Melez
Havayoluna doniisme seriivenin neticesidir. ilgili havayolu filo yapisindan ugus agina, ucak ici
ikramlardan marka algisina kadar bir¢ok konuda farklilagsma yolunu izlemistir.
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2.3. Tam Hizmet Saglayan Havayollar1 (Full Service Carriers)

Tam Hizmet Saglayan Havayollar1 diger adiyla Geleneksel Havayollar1 (Network Carriers — Legacy
Carriers), ticari havayolu tagimaciligi sektoriiniin en eski ve en bilinen is modelidir. Genis ucus agi,
say1 olarak biiyiik ucak filolari, kaliteli ikram ve konfor anlayisi ile ticari havayolu tagimaciligi
sektoriiniin pazar payi en yiiksek oyunculari ilgili is modelini benimseyen havayollaridir.

Kiiresel olarak arz edilen koltuk sayisi bazinda 2014 yil1 verilerine gore Diisiik Maliyetli Havayollar
%11, Melez Havayollarinin %23, Tam Hizmet Saglayan Havayollar1 ise %66 pazar payma sahip
oldugu raporlanmaktadir. Ayni raporda 2023 yilinda bu verilerin; Diisiik Maliyetli Havayollar1 i¢in
%13, Melez Havayollar1 i¢in %30, Tam Hizmet Saglayan Havayollar1 igin ise %57 olarak
gerceklesmesi ongoriilmektedir (Thomas & Catlin, 2014).

Yolculara sagladigi degerin temelinde, konfor arttirict unsurlar ve sik uc¢an yolcular i¢in gelistirigsmis
sadakat programlari olan Tam Hizmet Saglayan Havayollar1 hizmetlerin tamamini, yakin bir zamana
kadar bilet fiyatina dahil etmekteydi. Sektdrde artan rekabet ve yan gelirlerin artan cazibesi, Tam
Hizmet Sunan Havayollari’nin da is modellerini tekrar gézden gegirme gerekliligi dogurmustur.

Yukarida belirtilen degerleri yolcuya sunmaya devam edebilmek i¢in maliyet azaltma yontemlerine
bagvuran bir takim Tam Hizmet Saglayan Havayolu, Melez Havayolu is modelini benimsemistir.

Tam tersine bir takim Tam Hizmet Sunan Havayolu ise “Odaklanma Stratejisini” derinlemesine
benimsemis, is modellerini yolcu deneyimi odakli olarak revize ederek, A+ liiks hizmet saglanan yeni
bir nig segment olan Premium Tam Hizmet Saglayan Havayollarin1 (Premium Full Service Carriers)
olusturmuslardir.

Premium Tam Hizmet Saglayan havayollarinin odaklandigr en 6nemli nokta miikemmel yolcu
deneyimidir. Temelini miisteri deneyiminden alan, yolcu deneyimi kavrami; rezervasyon siirecinden
varis noktasina kadar, yolcular ve havayolu arasinda yasanan essiz, unutulmaz, siirdiiriilebilir
etkilesimler olarak 6zetlenebilir (Pine & Gilmore, 1999). Alt bilesenleri ise Yolcu Memnuniyeti,
Sadakat, Marka ve Kalite’ dir.

3. Literatiir Taramasi

Uluslararas1 ve ulusal literatiir incelendiginde havayolu yan gelirleri ile ilgili akademik yayinlarin
kisitli miktarda oldugu goriilmektedir. Konunun ticari 6nemi sirketler i¢in ilgi ¢ekici oldugundan
uluslararasi otoriteler ve danigsmanlik firmalari tarafindan yayinlanan raporlar, diizenlenen konferans
bildirileri literatiire katki saglamaktadir. Havayollarinda yan gelir konusuna iligkin ¢aligmalar bu
boliimde 6zetlenmistir.

Yolculara dogrudan gerceklestirilen bilet satisindan elde edilen gelirlerinin disinda, yolcu deneyimini
gelistirmek amaciyla dolayli olarak gergeklestirilen satislardan elde edilen gelirler Yan Gelir olarak
adlandirilmaktadir. Yan Gelirler temel olarak dort alt baslik altinda incelenmektedirler. (O'Connel,
Smith, & Warnock, 2013)

e A la carte Satis Gelirleri

e Komisyon Temelli Gelirler

e Sik Ucan Yolcu Programlarindan Elde Edilen Gelirler
o Reklam Gelirleri

Yan gelir elde edilmesini saglayan faaliyetler, ek hizmetler (ancillary services) olarak
isimlendirilmektedir. EK hizmetler yolculara havayolu firmalari tarafindan istege bagli olarak sunulan
ve ucak yolculugu ile iligkili iirlin veya servislerdir.
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Ek hizmetler dogrudan ugus deneyimi ile ilgili olabildigi gibi ayn1 zamanda yolcularin tiim seyahat
planlar ile de ilgili olabilir. Ugus sirasinda yemek satis1 ve varig noktasinda arag kiralama hizmetleri
bu hizmetlere 6rnek olarak gosterilebilir.

Yolculari ile uzun soluklu iliskiler gelistirmeyi hedefleyen ve ek hizmetlerini ucak yolculugu disinda
kalan zamanlarda da sunmak isteyen havayollari, sik u¢an yolcu programlar (sadakat programlar)
ve bankalarla ortak marka altinda ¢ikarilan mil-kredi kartlar1 ile bu hedeflerini gergeklestirmektedir
(Bockelie & Belobaba, 2017).

Son yillarda havacilik sektoriinde birgok isletme gelirlerinin 6nemli bir boliimiinii ana faaliyetlerinin
tamamlayic1 bir pargasi olarak yan gelirlerden elde etmektedirler (Hao, 2014). Yan gelirlerin
oneminin gittikce daha ¢ok farkina varan isletmeler, miisteri memnuniyetini de yiiksek seviyede
tutarak, bu gelirleri arttirabilecek is modelleri ve stratejiler lizerinde ¢alismaktadirlar.

IdeaWorks arastirma firmasinin her yil yaymladig: yan gelir raporunda, yan gelir iiretimi konusunda
en basarili 10 sirket listelenmektedir. 2007 yilinda yayinlanan raporda 10 sirketin toplan yan gelir
iretimi 2,1 Milyar USD olarak gerceklesirken, 2016 yilinda bu rakam 28 Milyar USD’ye ulagmistir
(Ideaworks, 2017).

2010 yilinda ticari havayolu tasimacilig sirketlerinin global olarak toplam geliri i¢inde %4.8’lik paya
sahip olan yan gelirler yillar icerisinde artig gostererek, 2016 yilinda 67.4 milyon USD ile toplam
gelirlerin %9.1’ine ulagmistir. Sekil 3.1°de verilen grafikte yan gelirlerin yillar i¢inde toplam gelirler
icindeki artig1 gosterilmektedir.

Toplam yan gelir iiretiminde en basarili firmalarin neredeyse hepsinin Tam Hizmet Saglayan
Havayollar1 olustururken, yan gelirlerin toplam gelirlerine oraninda en basarili firmalar Diisiik
Maliyetli Havayollaridir. Tam Hizmet Saglayan Havayollari’nin genel toplamda basarili olmalarinin
en temel sebebi genis ucus aglar1 ve filo biiyiikliikleri sebebiyle toplam yolcu sayisinda Diisiik
Maliyetli Havayollari’ndan 6nde olmalaridir. Ayrica Tam Hizmet Saglayan Havayollari’nin Sik Ucan
Yolcu Programlart (Sadakat Programlari) araciligiyla yiiksek miktarda yan gelir elde ettigi
unutulmamalidir.

Bir havayolu firmasinin en temel iirlinii olan, ugus hizmetinin vazgecilemeyen yap1 taslar1 ugus
emniyeti, zamaninda kalkis ve giivenirlik olarak belirtilebilmektedir. Bu yapi taslar1 disinda kalan
hizmetler bilet fiyatindan ayr tutulabilir, ¢esitli liriin paketleri haline getirilebilir veya havayolu is
modeline gore, sunulan hizmetlere dahil edilmeyebilir.

Diisiik maliyetli havayollarinin atasi olan Soutwest Havayollari’nin ilk kez uyguladigi “ayristirma-
ayr1 fiyatlandirma” (unbundling) stratejisi ile bir takim temel hizmetler bilet fiyati haricinde
iicretlendirilerek, ana bilet fiyat: diisiiriilmiistiir. Boylece dnceden gider kalemi olusturan, ek baga;j
iicreti ve ugak icinde yemek hizmeti gibi servisler artik gelir iireten kalemler haline gelmistir
(Bachwich & Wittman, 2017). Bdylece yolcular daha ucuz fiyata ucak bileti alirken, havayollar1 da
operasyonel maliyetlerini diisiirmiis ve 6nceden gider olan kalemler, ek gelir olarak sirketlere geri
doner hale gelmeye baslamistir. Bu konuda yolcularin tepkileri ¢alismanin ilerleyen boliimlerinde
aktarilacaktir.

J.F.Connel’in yan gelir modelinin (O'Connel & Williams, 2012) merkezinde bulunan ugus emniyeti,
zamaninda kalkis ve giivenilirlik {i¢liistinden olusan temel havayolu hizmetleri, gelir olusturmayan
hizmetler olarak smiflandirilmistir. Bu hizmetler ugusun ayrilmaz birer pargasi olarak kabul
edilmektedir. Havayolunun temel hizmetlerinin disinda kalan hizmetler, ayr1 fiyatlandirilmis-
ayristirilmig (un-bunduled) ek hizmetler ve komisyon tabanli ek hizmetler olarak tanimlanmustir.
Yolcugun her li¢ fazinda (ugus Oncesi, ucus sirasinda ve ucus sonrasinda) sunulabilecek bu
hizmetlerin kar getirme potansiyelleri mevcuttur. Sekil 3.2°de verilen semada havayollarinin temel
hizmetleri, ayristirilmis ek hizmetler ve komisyon tabanli ek hizmetler modellenmistir.
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Toplam Yan Gelir ve Global Havarolu Toplam Gelirlerine Oram {(%4)
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Sekil 3.1 Toplam Yan Gelir ve Global Havayolu Toplam Gelirlerine Oram (Amadeus, 2017)
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Sekil 3.2 Temel Havayolu Uriinleri ve Ek Hizmetler Semas1 (O'Connel & Williams, 2012)

Ek hizmetler miinferit olarak kendi baslarina iicretlendirilebildigi gibi aynmi zamanda birgok
havayolunun uyguladig: gibi farkli fiyatlarda farkli deger karmalar ile gesitli ticret siniflart, ugus
paketleri olusturulabilmektedir. Ornek vermek gerekecek olursa, en diisiik ucak bileti fiyatina
yolcular i¢in minimum seviyede ayricalik ve hizmet saglanirken, yiiksek bilet fiyat siiflari igin
yolcuya esneklik ve bir¢ok ek hizmet sunulmaktadir (Vinod & Moore, 2009). Boylece beklentileri
farkl1 olan yolcularin kendilerine uygun ugus paketlerini segerek, istedikleri deger karmasina
ulagmasi saglanmaktadir.

Stirekli artis egilimindeki yan gelirler, havayolu sirketlerinin karliligini arttirirken bunun ytikiinii
cogu zaman yolcular gekmektedir. Geligsen internet arama motorlari sayesinde fiyat duyarliligr yliksek
olan yolcular, gergek zamanli olarak bilet fiyatlarin1 ve ek hizmet fiyatlarini ve ucus paketlerini ¢ok
cesitli kanallar vasitasiyla karsilastirabilmektedirler. Gegmis yillarda bilet fiyatina dahil olan
hizmetleri para 6deyerek almak ¢ogu yolcu i¢in hayal kiriklig1 olusturmaktadir. Yolcularmn biiyiik bir
cogunlugu havayolu sirketlerinin, siirekli olarak kendilerinden daha fazla kazang saglama egiliminde
oldugu goriisiinii benimsemektedir (Belobaba, 2010).

Bir kisim yolcu bu ek {icretler sayesinde diisen bilet fiyatlarindan memnun olsa da, birgok yolcu hig
bir ek katma deger sunmadan tahsil edilen bu iicretlerden rahatsiz olmaktadir. Bu gelir kaleminin
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haksiz oldugunu diistinmekte, saskinlik, kizginlik ve 6tke duygu durumlarina biirinmektedirler. Ek
ticretlerin ¢esitli dagitim kanallar1 {izerinden gizlice alindigini veya rezervasyon sirasinda kasith
olarak gizlendigini diislinen gruplar, Amerika Birlesik Devletleri’nde 23 Eyliil tarihini “Mad as Hell
About Hidden Fees Day!” giinii (Gizli Ucretlere Kars1 Ofke) olarak kabul etmislerdir ve 2010
yilindan itibaren bu giinii protestolar ile gecirmislerdir. Bu tepkilere karsilik olarak Amerikan
Ulastirma Bakanligi (U.S. DOT), ilgili iicretlerin seffaf bir sekilde yolculara yansitildigini ve
havayollarinin bu gelirler tizerinden vergiye tabi olup olmadigini, kontrol altinda tutabilmek iizere 2
yil siiren bir ¢alisma gergeklestirmistir (Conrady & Buck, 2012). Calismanin 2 sene siirmesinin temel
sebebi, Amerikali ve yabanci havayollariin yan gelir elde ettigi ek hizmetlerin ticretlerini kiiresel
dagitim sistemlerine (GDS) entegre etmesinin maliyetleri, kazanimlar1 ve sonuglar1 ekseninde ek
bilgiye ihtiya¢ duyulmasidir.

Literatiirde, ana bilet fiyatindan ayristirilarak, miinferit olarak fiyatlandirilan (unbundled) ek
hizmetlerin, yolcu duygu durumlar1 ve davranislari iizerine etkisi en ¢ok arastirilan konulardan biridir.
Bu caligmalarin basinda gelen Tuzavic ve digerlerine ait makalede, bilet fiyatindan ayristirilan ek
hizmetlerin, ticret kabul seviyeleri, yolcular iizerindeki bilissel-duygusal etkilerin, yolcu
davranislarina etkisi arastirilmistir. Yapilan arastirmada belirli ek hizmetlerin ayristirilmis ek triinler
icinde daha az kabul gordiigii ve havayolu firmalarina negatif yondeki geri doniisiiniin daha yiiksek
oranda yasanabilecegi vurgulanmistir (Tuzovic, Simpson, Kuppelwieser, & Finsterwalder, 2014).
Calisma sonucunda tiim ek hizmet iicretlerinin ayn1 sekilde algilanmadig1 ve aralarindaki algilanan
haksizlik-adaletsizlik seviyelerinin énemli oranda farkli oldugu ortaya konulmustur. Yolcularin ana
yolculuk deneyimine ek olarak konfor saglayan ugak ici eglence sistemi kullanma ve ugak igi
yiyecek-icecek hizmetine, 6deme yapmak konusunda kabul seviyeleri daha yiiksek ¢ikmistir. Bu
hizmetlerin ana bilet fiyatindan ayristirilarak, yolculuk i¢in yapilan masraflarin diismesi bu konuda
yolcular1 olumlu yonde etkilemektedir. Fakat ugak yolculugunun ayrilmaz bir parcast olarak
degerlendirilen bagaj hizmetleri i¢in havayollar: tarafinda talep edilen ek iicretler, yolcular arasinda
“Algilanan Thanet (Perceived Betrayal)” seviyesinin en yiiksek seviyede ¢iktigimi kategori olmustur.

Havayollarinda yan gelirlere, yolcularin verdigi tepkilere iliskin olarak literatiirde, Fiyatlandirmada
Adalet (Price Fairness) konusu da dnemli bir yer teskil etmektedir. Fiyatlandirmada adalet ve dogru
kiymet belirleme kavramlar1 uzunca bir stiredir farkli sektorlerde de arastirilmistir. Fiyatlandirmada
adalet (Price Fairness) kisaca; mevcut fiyat ile referans fiyat, rakiplerin fiyatlar1 ve diger tiiketicilerin
aldig1 fiyatlarin kiyaslanmasi-karsilastirilmasi siireci olarak tanimlanabilir (Xia, Monroe, & Cox,
2004).

Bu konuda yapilan ¢alismalardan birinde, Amerika i¢ hat yolcular ile yapilan anket ¢alismasi sonucu
(524 katilimcr) fiyat karsilagtirma ve biligsel niteligin, fiyatlandirmada adalet algisini etkiledigi ve bu
etkinin yolcularin duygu durumlarini etkiledigi ve ¢esitli davranissal tepkilere sebebiyet verdigini
savunmaktadir. Ge¢gmis yillarda bilet fiyatina dahil olan {iriinlerin, havayollari tarafindan sonradan ek
olarak iicretlendirilmesi, bilet fiyatlarinin diismesine sebebiyet vermesine ragmen, yolcularda fiyat
adaletsizligi algisini olusturmakta ve sinir, 6fke gibi duygu durumlarina sebebiyet vermektedir. Ayni
arastirmada yolcular iicret artig1 ve ilave iicret durumlarina karsin, eger bu ek hizmetlerin fiyatlariin
adil bir sekilde belirlendigi diisiiniiyorlarsa ayn1 havayolunu tercih etme davranisi egiliminde oldugu
belirtilmektedir (Chung & Petrick, 2012).

Yukarida incelenen arastirmalarin ortak sonucu olarak bilet fiyatlarindan ayristirilan hizmetlerin,
genel olarak yolcular lizerinde olumsuz etki olusturdugu yadsinamaz bir gercektir. Bu sebepten 6tiirii
akademisyenler ve sektore yon veren stratejistler, ayristirma modelinin gelecegi ile ilgili bir takim
caligmalar yapmistir. Konuya iliskin yapilan ¢alismalardan birinde (Garrow, Hotle, & Mumbower,
2012), ayristirllmis ek hizmetlerin, genel ek hizmetlere oraninda yillar iginde diisiis egilimine
girecegini vurgulamaktadir.
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Ilgili ¢alisma Amerika Birlesik Devletleri i¢ hatlarinda faaliyet gdsteren havayollarmin bilet
satislarinda, ayristirilmis ek hizmetlerin satis1 sebebiyle, yolcularin bu hizmeti sunan havayollarini
tercih etmedigi ve belirtilen havayollarinda bilet satislarinin %35 oraninda azaldig: belirtilmistir.

Literatiirde miisteri tepkileri ile dolayli iliski i¢inde olan bir diger konu da “Miisteri Degeri”
(Customer Value) konusudur. ilgili alanda Yan Gelirlerin Miisteri Degeri’ne etkisini inceleyen en
onemli ¢alismalardan biri Wittmer ve Rowley tarafindan yapilmistir (Wittmer & Rowley, 2014).
Calismada Tam Hizmet Sunan Havayollari’nda bilet fiyati disinda tutularak ayristirilan ek
hizmetlerin miisteri degeri ve miisteri kabul seviyelerinin Ol¢lilmesi hedeflenmistir. Arastirma
Avrupa’da hizmet gosteren bir Tam Hizmet Saglayan Havayolu’nun ekonomi sinifi yolcular ile
yapilmistir. Makalede miisteri degeri; Woodruff’in ¢alismalarindaki (Woodruff, 1997) tanimlar
temel alarak miisterinin algiladig1 faydalarin, iiriinii elde etmek i¢in harcadigl kaynaklara orani,
kiyaslamasi olarak ifade edilmistir.

Calisma sonucunda, literatiirii destekleyecek sekilde Tam Hizmet Sunan Havayollari’nin énceden
bilet fiyatina dahil olan ek hizmetleri, ayristirmasi yolcularin miisteri degeri algisinda diisiise
sebebiyet verdigini ortaya koymustur. Bunun yani sira, yolcularin seyahet deneyimine konfor
anlaminda katki saglayacak ek hizmetlere 6deme yapmaya hazir olduklar1 ve bu kategorideki (ekstra
diz mesafesi vb.) ek hizmetlerin miisteri degerinin yiiksek oldugu vurgulanmistir. Caligmanin bir
diger sonucu ise havayollarinin daha 6nceden hizmetleri arasinda bulunmayan yeni bir iirline ve
servise iligskin yolcularin algiladigi miisteri degerinini ayristirilmis hizmetlere gore daha yiiksek
oldugudur.

Yagsanan miisteri tepkileri ve havayollarinin yan gelir elde etmedeki israrci tutumu sebebiyle
literatiirde Tam Hizmet Sunan Havayollari'nda yan gelir iliretme yontemleri lizerine ¢aligmalara
rastlamak miimkiindiir. Tiirkiye’de yan gelir alaninda yapilan toplam dort ¢alismanin ikisi Tiirk Hava
Yollarr’ndan ilham alarak, Tam Hizmet Sunan Havayollari’'nda yan gelir konusunu incelemistir
(Yurtsever, 2015) (Dogruer, 2015). Bir diger ulusal ¢alisma yan gelirlerin Gelir Yonetimi sistemlerine
etkisi arastirirken (Atay, 2015), dordiincii ¢alisma Tiirkiyede i¢-hat seferleri gergeklestiren Diisiik
Maliyetli Havayollar1 i¢in yan gelir firsatlarini arastirmistir (Peksatici, 2016).

4. Havayolu Sirketlerinde Yan Gelir Tercihlerinin Incelenmesi

Aragtirma farkl: tiirdeki havayolu is modellerinde, yan gelirlerin arastirilmasi ve uygulanan yan gelir
iretim stratejilerinin yOnetici ve yolcu kabul seviyelerindeki farkliliklar1 karsilagtirmay:
hedeflemektedir. Calismada Nicel Arastirma metodolojisinin Ex-Post Facto yontemi tercih edilmistir.
Bu metot ile deneysel metotta oldugu gibi bagimsiz ve bagimli degisken arasindaki sebep-sonug
iligkisinin incelenmesi hedeflenir. Arastirmacinin rasgele se¢im yapma ve bagimsiz degiskeni
manipiile etme imkani olmadigt durumlarda, deneysel tasarim yerine ex post facto tercih
edilmektedir.

Cikarimsal (Inferential) istatistik metodu olarak ise Tek Yonlii Varyans Analizi (ANOVA)
kullanilarak, asagida verilen ti¢ farkl hipotez test edilmistir.

Hipotez 1: Ug farkli temel havayolu is modeli arasinda, yoneticilerin yan gelir {iretim yontemi
tercihleri bakimindan anlamli fark vardir.

Hipotez 2: Ug farkli temel havayolu is modeli arasinda, yolcularin yan gelir iiretim ydntemi tercihleri
bakimindan anlamli fark vardir.

Hipotez 3: Ug farkli temel havayolu is modeli arasinda, yoneticilerin ve yolcularm yan gelir iiretim
yontemi tercihleri bakimindan anlamli fark vardir.

Calisma verileri iki asamada toplanmistir. ilk asamada havayolu yoneticilerinin goriisleri 7-8 Mart
tarihinde Dubai’de, Avrupa ve Orta Dogu bolgesinin 6nde gelen havayolu sirketlerinin ve havacilik
sektoriinlin ¢esitli alanlarinda gorev yapan iist diizey yoneticilerinin katildigi Connected Aircraft
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Konferansi’nda toplanmustir. Tlgili etkinlikte havayolu yan gelirleri ile ilgili yaptigim bir konusma ve
sunum sonrast, sektdrde gérev yapan yoneticiler ile anket ¢alismasi yapilmistir. ilk katilimer grubunu
olusturan havayolu yoneticileri i¢in evren, global olarak tiim havayolu yoneticileridir. Bilingli tercih
yapilarak konferansa istirak edilmek suretiyle 6rneklem grubu olusturulmustur.

Ikinci asamada ise yolcular ile anket ¢alismas1 yapilmistir. Anket formlar1 yolculara Amazon Mturk
internet hizmeti araciligiyla sunulmustur. Ikinci katilime1 grubu olan yolcular i¢in evren tiim havayolu
yolculari, o6rneklem ise havayolu ile seyahat eden ve Amazon Mturk kullanan yolcular olarak
tanimlanabilir. Ornek grubu teskilinde basit drnekleme yontemi tercih edilmistir. Her iki gruba
iletilen anket formlarinda 5°li Likert Tipi Olgek kullanilmistir. Kullanilan anket formu 6rnegi Ekler
boliimiinde verilmistir.

Veri analizinde, ¢aligmanin bagimsiz degiskenleri olan yoneticilerin yan gelir iiretim yOntemi
tercihleri ve yolcularin yan gelir liretim yonetimi tercihlerinin bagimli degisken olan havayolu is
modelleri lizerindeki etkileri incelenmistir. Bu amag¢ i¢cin IBM SPSS 25 istatistik yazilimi
kullanilmastir.

Arastirmada havayolu yoneticileri ve havayolu yolcular1 olmak iizere iki katilime1 grubu mevcuttur.
Calismaya katilm saglayan havayolu yonetici sayist 160°dir. Anket calismasina istirak eden
yoneticilerin temel demografik bilgileri Tablo 4.1°de verilmistir. Bu bilgilere ek olarak 4 Kita ve 17
farkli iilkeden katilim saglayan profesyonellerin, %10°u (16 Kisi) Calisan, %20’si (32 Kisi) Hat
Yonetici, %45’ (72 Kisi) Orta Seviye Yonetici, %25°i ise (40 Kisi) Ust Seviye Yoneticidir.

Yoneticilerin Yan Gelir konulari ile ilgi tecriibeleri kendilerine soruldugunda; katilimeilarin %5°1 (8
Kisi) Yok, %15°1 (24 Kisi) Az, %551 (88 Kisi) Orta , %25°1 (40 Kisi) ise Yiiksek cevabini vermistir

Tablo 4.1: Demografik Bilgi Ozeti - 1

Havayolu Yoneticilerinin Gruplara Gére Demografik Bilgi Ozeti

Cinsiyet Egitim Seviyesi
Yas(yi) Tecriibe(vil) Erkek Kadin Lise  Onlisans Lisans Y.Lisans Doktora
Grup N M SD M SD N % N % N % N % N % N % N %
Yonetici 160 39 72 1352 84 136 85% 24 15% 0 0% 8 5% 96 60% 48 30% 8 5%

Notlar. N=160, N:Kisi Sayisi, M:Aritmetik Ortalama, SD: Standard Sapma

Arastirmanin ikinci boliimiinde, 188 havayolu yolcusu ile anket c¢alismasi yapilmistir. Anket
caligmasina katilan yolcularin temel demografik bilgileri Tablo 4.2’de verilmistir.

Anketi cevaplayan havayolu yolcularinin yag ortalamas1 33,91°dir (SD=10,7), yillik ugus ortalamasi
ise 4,84 diir (SD=5,57). 4 Kita ve 24 farkli iilkeden katilim saglayan yolcularin yillik ortalama geliri
ise 64.244 USD (SD=83.199) seviyesindedir.

Tablo 4.2: Demografik Bilgi Ozeti - 2
Yolcularin Gruplara Gére Demografik Bilgi Ozeti

Cinsiyet Egitim Seviyesi
Yillik Ucus
Yas(vil Sayisi Erkek Kadin Lise Onlisans Lisans Y.Lisans Doktora
Grup N M SD M SD N % N % N % N % N % N % N %
Yo6netici 188 34 107 484 55 122 65% 66 35% 23 12% 22 11% 88 47% 52 28% 3 2%

Notlar. N=188, N:Kisi Sayisi, M:Aritmetik Ortalama, SD: Standard Sapma

Calisma kapsaminda Yolcularin Diistik Maliyetli Havayollari ile ilgili tercihleri, Yolcularin Melez
Havayollar ile ilgili tercihleri, Yolcularin Tam Hizmet Saglayan Havayollar ile ilgili tercihleri,
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Yoneticilerin Diisiik Maliyetli Havayollari ile ilgili tercihleri, Yoneticilerin Melez Havayollar ile
ilgili tercihleri, Yoneticilerin Tam Hizmet Saglayan Havayollari ile ilgili tercihleri gruplandirilmis ve
gruplar1 arasinda tek yonlii varyans analizi (ANOVA) yapilmustir. Istatistiki analiz neticesinde
gruplar arasinda anlamli fark oldugu goriilmiistiir (F(5,126)=125,556, p<0.05). Sonuglar Tablo
4.3’de verilmistir.

Tablo 4.3: Tek Yonlii Varyans Analizi

ANOVA
Serbestlik Ortalama
Bagimli Degiskenler Kareler Toplami  Derecesi Kare F p
Gruplar Arasi 962374,87 5 19247497 125,556 ,000
Grup ici 193156,18 126 1532,98
Toplam 1155531,06 131

Veri analizi sonuglarina dayanarak;

Hipotez 1 dogrulanmis ve Hi: Ug farkli temel havayolu is modeli arasinda, yoneticilerin yan gelir
iiretim yontemi tercihleri bakimindan anlamli fark vardir sonucuna ulagilmistir.

Hipotez 2 dogrulanmis ve Hz: Ug farkli temel havayolu is modeli arasinda, yolcularin yan gelir iiretim
yontemi tercihleri bakimindan anlamli fark vardir sonucuna ulasilmistir.

Hipotez 3 dogrulanmis ve Ha: Ug farkli temel havayolu is modeli arasinda, yoneticilerin ve yolcularn
yan gelir liretim tercihleri bakimindan anlamli bir fark vardir sonucuna ulagilmaistir.

Havayolu yéneticilerinin farkli havayolu is modellerinde “Yan Gelir Uretim Y&ntemlerine” iliskin
verdigi cevaplar incelendiginde varyans analiz sonucu destekler nitelikte, skorlar arasinda farklar
goriilmektedir. Ayrica skorlar detayli olarak incelendiginde havayolu yoneticilerinin yan gelir iiretim
yontemleri arasinda bulunan “Sik Ugan Yolcu Programlarinin” tiim havayolu is modellerinde yiiksek
puanlandirdigi goriilmektedir. Tablo 4.2°de havayolu ydneticilerin yan gelir liretim yontemleri ile
ilgili tercihlerinin detay skorlar1 verilmektedir.

Yolcularin farkli havayolu is modellerinde Yan Gelir Uretim Yontemlerine iliskin verdigi cevaplar
incelendiginde, yolcularin Diisiikk Maliyetli ve Melez Havayollarinda en ¢ok “A la carte ek
hizmetleri” tercih ederken, Tam Hizmet Saglayan Havayollari’nda “Sik Ucan Yolcu Programlarin1”
tercih ettigi goriilmektedir.

Ayrica yolcularin tiim havayolu is modelleri arasindan, Tam Hizmet Saglayan Havayollari’nda ek
hizmet sunularak yan gelir elde edilmesine diger havayolu is modellerine gore daha fazla destek
verdikleri goriilmektedir. Tablo 4.4’de havayolu yolcularinin yan gelir iiretim yontemleri ile ilgili
tercihlerinin detay skorlar1 verilmektedir.

Anket calismasinda havayolu yoneticilerine ve yolculara sorulan sorular arasinda; Hangi dagitim
kanalinin, hangi havayolu is modelinde ek hizmetlerin sunulmasi i¢in daha uygun oldugu da vardir.
Havayolu yoneticilerinin cevaplari incelendiginde; ii¢ havayolu is modelinde de (Diisiik Maliyetli
Havayollari, Melez Havayollar1 ve Tam Hizmet Saglayan Havayollar1), “Havayolu Web Sitesi” en
cok puani alarak 1. siraya oturmustur. Aynmi sekilde “Mobil Uygulama” dagitim kanali da tiim
havayolu i modellerinde ytliksek puan alarak 2. siraya oturmustur. Dagitim kanallarinda 3. sirada ise
“Ugak I¢i Eglence Sistemi” segenegi yer almaktadir. Tablo 4.5°de havayolu yoneticilerinin ek hizmet
dagitim kanali se¢im puanlar1 listelenmistir.
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Tablo 4.4: Yonetici Havayolu Yan Gelir Uretim Yontemleri Tercihleri

Yonetici Havayolu Yan Gelir Uretim Yontemleri Tercihleri
Havayolu Tiirii (is Modeli)

Diisiik Maliyetli Melez Tam Hizmet
Yan Gelir Uretim Yéntemleri Havayollari Havayollar1 Saglayan Havayollari
A la carte Hizmetler 1405 1222 1588
Komisyon Tabanh Hizmetler 1405 1240 1594
Sik Ucan Yolcu Programlan 1474 1342 1857
Reklam Gelirleri 1428 1182 1797

Tiim Is Modellerinde En Yiiksek Puan | |
Tablo 4.5: Yolcu Havayolu Yan Gelir Uretim Yontemleri Tercihleri

Yolcu Havayolu Yan Gelir Uretim Yontemleri Tercihleri
Havayolu Tiirii (is Modeli)

Diisiik Maliyetli Melez Tam Hizmet
Yan Gelir Uretim Yoéntemleri Havayollan Havayollan Saglayan Havayollar
A la carte Hizmetler 1935 2006 2116
Komisyon Tabanh Hizmetler 1813 1924 2126
Sik Ucan Yolcu Programlari 1911 1994 2215
Reklam Gelirleri 1829 1920 2211

Tiim Is Modellerinde En Yiiksek Puan | |

Anket calismasinda havayolu yoneticilerine ve yolculara sorulan sorular arasinda; Hangi dagitim
kanalinin, hangi havayolu 1s modelinde ek hizmetlerin sunulmasi i¢in daha uygun oldugu da vardir.
Havayolu yoneticilerinin cevaplari incelendiginde; {i¢ havayolu is modelinde de (Diisiikk Maliyetli
Havayollari, Melez Havayollar1 ve Tam Hizmet Saglayan Havayollar1), “Havayolu Web Sitesi” en
cok puani alarak 1. siraya oturmustur. Ayni sekilde “Mobil Uygulama” dagitim kanali da tiim
havayolu is modellerinde yiiksek puan alarak 2. siraya oturmustur. Dagitim kanallarinda 3. sirada ise
“Ucak I¢i Eglence Sistemi” segenegi yer almaktadir. Tablo 4.6°da havayolu yoneticilerinin ek hizmet
dagitim kanali se¢im puanlari listelenmistir.

Tablo 4.6: Yonetici Ek Hizmet Dagitim Kanali Tercihleri

Yonetici Ek Hizmet Sunumu Seyahat Fazi Tercihleri
Havayolu Tiirii (is Modeli)

Diisiik Maliyetli Tam Hizmet Saglayan
Dagitim Kanah Havayollar Melez Havayollar: Havayollan
Havayolu Web Sitesi 646 543 691
Seyahat Acentesi 503 446 606
Kontuar 514 451 589
Mobil Uygulama 606 531 680
Koriik-Kap1 (Gate) 434 423 531

Ucak ici Eglence Sistemi

1. Tercih
2. Tercih
3. Tercih

147



Ekonomi, Isletme ve Maliye Arastirmalar: Dergisi, Cilt 1, Say1 2, 2019, s. 135-155

Anket ¢caligmasinda havayolu yoneticilerine ve yolcularina yoneltilen son soru ise; yolculugun hangi
fazinda ek hizmetlerin sunulmasinin daha uygun olacagidir.

Havayolu yoneticilerinin cevaplari incelendiginde; {ic havayolu is modelinde de (Diisiik Maliyetli
Havayollari, Melez Havayollar1 ve Tam Hizmet Saglayan Havayollari), “Rezervasyon ve Biletleme

Sirasinda” ek hizmet sunumu tercihler arasinda ilk siraya oturmustur. Ayni sekilde “Ugustan Once”
secenedi, lic havayolu is modelinde de yiiksek puan alarak ikinci sirada yer almistir. “Ucus Sirasinda”
ek hizmet sunumu secenegi ise tiim is modellerinde yoneticilerden yiiksek not alarak iiciincii siraya
yerlesmistir. Tablo 4.7°de havayolu yodneticilerinin ek hizmet sunumu seyahat fazi tercihleri
listelenmistir.

Tablo 4.7: Yonetici Ek Hizmet Sunumu Seyahat Fazi Tercihleri

Yonetici Ek Hizmet Sunumu Seyahat Fazi Tercihleri

Havayolu Tiirii (Iis Modeli)

Diisiik Maliyetli Melez Tam Hizmet
Seyahat Fazi Havayollari Havayollari Saglayan Havayollar
Rezervasyon ve
Biletleme Sirasinda o7 463 629
Ucustan Once 526 457 566
Ucus Sirasinda ==+
Ucus Sonrasinda 446 377 440
1. Tercih
2. Tercih
3. Tercih

Havayolu yolcularinin cevaplar1 incelendiginde; {ic havayolu is modelinde de (Diisiik Maliyetli
Havayollari, Melez Havayollar1 ve Tam Hizmet Saglayan Havayollar1), “Havayolu Web Sitesi”
secenedi en yliksek ¢ok puani alarak ilk siraya oturmustur. Ayni sekilde “Seyahat Acentesi” dagitim
kanali da tiim havayolu is modellerinde yiiksek puan alarak ikinci sirada yerini almigtir. Dagitim
kanallarinda ii¢lincii sirada ise “Mobil Uygulama” se¢enegi yer almaktadir. Tablo 4.8’de havayolu
yolcularinin ek hizmet dagitim kanali se¢im puanlari listelenmistir.

Tablo 4.8: Yolcu Ek Hizmet Dagitim Kanal Tercihleri

Yolcu Ek Hizmet Sunumu Seyahat Fazi Tercihleri
Havayolu Tiirii (is Modeli)

Diisiik Maliyetli Tam Hizmet Saglayan
Dagitim Kanali Havayollar: Melez Havayollar: Havayollar:
Havayolu Web Sitesi 734 750 794
Seyahat Acentesi 651 672 737
Kontuar 693 700 750
Mobil Uygulama
Koriik-Kapi (Gate) 675 669 731
Ugak I¢i Eglence Sistemi 661 681 736
1. Tercih
2. Tercih
3. Tercih
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Havayolu yolcularinin ek hizmet sunumu i¢in uygun seyahat fazlarina iligkin anket cevaplar
incelendiginde; ii¢ havayolu is modelinde de (Diisiik Maliyetli Havayollari, Melez Havayollar1 ve
Tam Hizmet Saglayan Havayollar1), “Rezervasyon ve Biletleme” Sirasinda ek hizmet sunumu
tercihler arasinda ilk siraya oturmustur. Ayni sekilde “Ucustan Once” segenegi, ii¢ havayolu is
modelinde de yiiksek puan alarak ikinci sirada yer almistir. Ugus Sirasinda ek hizmet sunumu
secenedi ise tiim is modellerinde yolculardan yiiksek not alarak {igiincii siraya yerlesmistir. Tablo
4.9°da havayolu yoneticilerinin ek hizmet sunumu seyahat fazi tercihleri listelenmistir.

Tablo 4.9: Yolcu Ek Hizmet Sunumu Seyahat Fazi Tercihleri

Yolcu Ek Hizmet Sunumu Seyahat Fazi Tercihleri
Havayolu Tiirii (is Modeli)

Diisiik Maliyetli Melez Tam Hizmet
Seyahat Fazi Havayollar: Havayollar: Saglayan Havayollar:
Rezervasyon ve
Biletleme Sirasinda 1z (=8 766
Ucustan Once 699 710 754
Ucus Sirasinda
Ucus Sonrasinda 593 604 667
1. Tercih
2. Tercih
3. Tercih
5. Sonug¢

Kiiresel ve bolgesel politik/siyasi/ekonomik krizlere yiiksek seviyede duyarli yapiya sahip olan ticari
havayolu tasimaciligi sektorii; oOzellikle diisik kar marjlar, degisken operasyonel maliyetler
sebebiyle sektor i¢indeki firmalari ¢etin rekabet kosullar iginde faaliyet gdstermeye zorlamaktadir.

Gecmis yillardaki veriler incelendigine sektoriin 8 yillik donemlerde finansal ve operasyonel anlamda
degisim yasadigi goriilmektedir. 11 Eyliil 2001°de Amerika Birlesik Devletleri’nde Diinya Ticaret
Merkezine yapilan teror saldirisi ile baglayan, 2008 yil1 kiiresel ekonomik kriz ile zirve noktaya ulagan
giivenlik problemleri ve petrol fiyatlarindaki degisimler, havayolu tagimacilig1 sektoriinii 2001-2009
yillart arasindaki donemde kotii anlamda etkilemistir.

Yakat tiiketimi diisiik yeni teknolojiye sahip ugaklarini filolarina dahil ederek, degisken giderlerini
kontrol altinda tutmak isteyen havayollari, yan gelirlerin de artis1 ile 2009-2017 yillar1 arasinda
ge¢mis yillara nazaran ekonomik olarak daha iyi bir tablo c¢izmistir. Fakat gecmis veriler
incelendiginde, sektoriin onde gelen stratejistleri, havayolu tasimaciligi sektoriinlin yeni bir ¢cagin
basinda oldugunu vurgulamaktadir. Calismanin dnceki boliimlerinde bahsedildigi iizere Havayolu Is
Modelleri tizerinde ciddi tartigmalar hem havayolu yoneticileri hem de yolcular arasinda
yaganmaktadir.

Risklerle dolu bu sektor i¢cinde ayakta kalmaya c¢alisan havayollarinin rekabet stratejilerini ciddi
anlamda degistirmesi gerekmektedir. Daha Once vurgulandig: iizere Porter’in “Jenerik Rekabet
Stratejileri” Ogretisini iyi anlayan ve gilincel gelismeler ile birlestirebilen havayollari basariyi
yakalayacaktir. Birka¢ 6rnek vermek gerekecek olursa; Maliyet Liderligi ve Farklilasma Stratejisi’ni
ayni anda uygulamaya calisan, Melez Havayolu Air Berlin, yanlis is modeli sebebiyle son ugusunu
27 Ekim 2017 tarihinde, kalp seklinde bir rota ¢izerek gerceklestirmis, sektore duygusal bir sekilde
veda etmistir.
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Bilet fiyat duyarlilig1 yiiksek yolcular1 anlayan havayollari ise, Ultra Diisiikk Maliyetli Havayollar1
(Ultra Low-Cost Carrier) kavramini Porter’in Maliyet Liderligi stratejisinden ilham alarak hayata
gecirmislerdir.

Yolcular ve sektor otoritelerinden olumlu not alan Amerikan Ultra Diisiik Maliyetli Havayolu olan
Spirit Airlines, bu calismanimn hedefledigi arastirma konusunun canli 6rneklerinden biridir. ilgili
havayolu Maliyet Liderligi stratejisi ile bilet satiglarinda iyi bir noktaya gelerek pazar payinda ciddi
bir artis gergeklestirirken, yan gelirlerin tiim gelirlere oraninda %46,4 seviyesini yakalayarak, 2016
yilinda bu konuda diinya ¢apinda en basarili sirket olmustur.

Bu calismada, sektorii derinden etkileyen, gelecek yillarda yapisini degistirecek olan yan gelirlerin,
havayolu is modelleri ve rekabet stratejileri ile iligkisi incelenmistir. Yukarida verilen sadece iki
carpict ornek ve bu ¢aligmaya ilham veren sektorel gelismeler, konunun iki tarafi olan yolcular ve
havayolu yoneticilerinin tercihlerinin karsilastirilmasi gerekliligini dogurmustur.

Calisma neticesinde 3 hipotez de dogrulanarak, havayolu yolcularinin ve ydneticilerinin; farkl
havayolu is modellerinde, farkli yan gelir iiretim yontemleri kullanilmasi gerektigi goriisii
desteklenmistir. Ikinci hipotezin test edilmesi icin uygulanan varyans analizinde, havayolu
yolcularinin Diisiik Maliyetli Havayollarinda ve Melez Havayollarinda yaptigi tercihler arasinda
istatistiki olarak anlamli bir fark bulunamamistir. Bu bulgu boliim igerisinde verilen Air Berlin
ornegini destekler niteliktedir.

Yukaridaki bulgulara ek olarak, hipotezin test edilmesi i¢in uygulanan varyans analizinde,
yoneticilerin Tam Hizmet Saglayan Havayollarinda yaptig: tercihler ile yolcularin Diisiik Maliyetli
Havayollarinda ve Melez Havayollarinda benimsedigi yaklagimlar arasinda istatistiki olarak anlamli
farklar bulunamamistir. Bu noktadan hareketle sektorel gostergelere tekrar bakildiginda, bir grup
stratejistin tiim havayollar1 i modellerinin birbirine yaklasmakta oldugunu ve havayolu
yonetimlerinin Tam Hizmet Saglayan Havayollarin da dahi ayn1 diger is modellerinde oldugu gibi
yiiksek oranda yan gelir elde etme arzusu tasidigint vurguladigi goriilmektedir.

Aragtirmanin ¢arpici bir diger bulgusu ise ti¢iincii hipotezin dogrulanmasi ile havayolu yoneticilerinin
ve yolcularinin, yan gelir iiretim yontemlerinin tercihi konusunda tamamen farkli diisiincede
olmalaridir. En temel pazarlama tanimlarinda bile basariya giden yolu miisteriyi tanimaktan ve
anlamaktan gectigini belirten Peter Drucker’dan ilham alarak, sektére yon veren yoneticiler,
stratejistler ve akademisyenlerin yan gelir liretimi konusunda yolcularin beklentilerini ¢ok iyi analiz
etmesi gerekmektedir. Calismanin 6nceki boliimlerinde yan gelirlere iligskin yolcu tepkilerinden uzun
bir sekilde bahsedilmis ve ¢ogunlukla negatif tepkiler ile karsilasildig1 vurgulanmistir.

Anket caligmalarinin neticeleri detayli incelendiginde havayolu yoneticileri ve yolcularin, yan
gelirlerin tiretildigi ek hizmetlerin dagitim kanallar1 ve ek hizmet sunumlarinin hangi seyahat fazinda
uygun olacagi konularinda benzer goriislere sahip oldugu goriilmektedir. Her iki grupta sirasiyla
“Rezervasyon ve Biletleme Sirasinda”, “Ugustan Once”, “Ucus Sirasinda” ve “Ugus Sonrasinda”, ek
hizmet sunumunu tercih ettigini belirtmistir. Havayollarinin, yolcularin bu konudaki ihtiya¢ ve
beklentilerini dogru bir sekilde yorumladig: anlasilmaktadir.

Ek hizmet dagitim kanallar1 konusunda da yoneticiler ve yolcular “Havayolu Web Sitesi” ve “Mobil
Uygulama” tercihleri ile ayn1 noktada bulusmustur. Bu konuya istisna olusturan durum; yoneticiler
ucak i¢i eglence sistemlerine yiiksek not verirken, yolcularin geleneksel bir yaklagimla kontuarda ek
hizmet dagitimi1 yapilmasini tercih ettikleri goriilmektedir. Havayollarinin bu konuda, yolcu
beklentilerini karsilamaktan uzak oldugu, onceki boliimlerde bahsedildigi tizere kontuar ve kapi
(gate) islemlerinde, online kanallara gore daha fazla {icret alindig1 6rnegiyle ispatlanmastir.

Havayollarinin, yolcularin beklentilerini goz oniinde bulundurarak kendi internet siteleri basta olmak
iizere, mobil teknolojiler ve ugak i¢i internet baglanti sistemlerine ciddi miktarda yatirim yaptiklar
bilinmektedir. Bu teknolojiler sayesinde yolcularin, en koklii havayollarindan bile bekledigi
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dinamizm ve kolay erisilebilirlik fonksiyonlarini kazanan firmalar, kendileri i¢in altin degerinde olan
yolcu-tiiketici bilgilerini dijital sistemlerine entegre edebilmektedirler. Bu bilgiler sayesinde CRM
uygulamalarinda gelisme saglanmakta ve yeni hizmetlerin-liriinlerin  yolcuya sunumu
kolaylagmaktadir.

Gelisen teknolojilerin bir diger boyutu ise, havayollarma yeni is imkénlari dogurmasidur.
Oniimiizdeki yillarda bir¢ok havayolu firmasimin, Amazon ve eBay gibi dev e-ticaret firmalar1 ile
rekabet edebilir hale gelecegi tahmin edilmektedir.

Ankete katilim saglayan yoneticilerin, yan gelir {iretim yontemleri arasinda bulunan “Sik Ugan Yolcu
Programlar1” kategorisinde elde edilen yan gelirleri tim havayolu is modellerinde yiiksek bir sekilde
puanlandirdig1 goriilmektedir.

Arastirmanin bir diger sonucu ise sanilanin aksine, yolcularin Tam Servis Saglayan Havayollari’'nda
ek hizmet taleplerinin daha ytiksek bir sekilde 6l¢lilmiis olmasidir. Literatiirde bu ¢iktiya destek veren
caligmalar bulunmakla birlikte, konunun farkli bir miisteri beklentisinden dogan yeni bir havayolu
stratejisinin varliginin ve gerekliligini destekler niteliktedir.

Ozellikle “Odaklanma Rekabet Stratejisini” benimseyen Tam Hizmet Saglayan Havayollar1 ve
Premium Tam Hizmet Saglayan Havayollari, her yolcuya kendine has (tailor-made) seyahat deneyimi
ekseninde stratejilerini ve yan gelir tiretim metotlarini sekillendirmektedirler. Yukaridaki sonugta da
gordiiglimiiz lizere yolcular, seyahat deneyimlerine deger katacak ek hizmetleri satin alma
egilimindelerdir.

Son olarak bu arastirma 160 havayolu yoneticisi ve 188 havayolu yolcusu ile simirlandirilmistir.
Bundan sonraki aragtirmalarda 6zellikle yonetici kategorisinde daha fazla sayida katilim saglanan
caligmalar yapilmasi gerekmektedir.
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Ekler

HAVAYOLLARINDA YAN GELIiR URETIM MODELLERI ANKETI
Bu anketin amac: farkli yan gelir {iretim modellerinin uygunluk seviyvesini tic farkl temel havayolu stratejisi altinda Slgmektir.
Anketten elde edilecek tiim veriler Doktora Tezi icin kullanlacak, tican: bir amac icin kullarulmayacaktie. Toplanan veri katilbmeiann yan gelir tiretim modeller: ile alakal: sahs: fikir ve
goriislerini temsil etmektedir.
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AIRLINE ANCILLARY REVENUE GENERATION MODELS SURVEY

The aim of this survey 1s to find out the appropriateness level of different ancillary revenue generation models for airlines in three major airline business strategies.

All information obtained from this survey will be used in a Ph.D. study and will not be used for a2 commercial purpose. Collected data only represents the participant’s own ideas and
mnsights about ancillary revenue generation models.
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Model A) A la carte features : On board food sale, wifi, excess baggage, etc.
Model C) Frequent filer activities: Sales of miles and points, etc.

1T

Model B) Commission-based products :Car rental, hotel accommodation, etc.
Model D) Advertising sold by the airline :Adverts on inflight magazine, IFE, etc.
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ANALYSIS REGARDING IMPACT OF SELF-EFFICACY AND PERSONALITY TRAITS
OF UNIVERSITY STUDENTS ON THEIR ENTREPRENEURIAL INTENTIONS

Nisa Nur Musluhittinoglu
Zafer Adiguzel™

Abstract

The purpose of this study is to determine the desired characteristics of entrepreneur candidates and
how and where they can get support within their current situation. In addition, the study includes
definitions of entrepreneur and entrepreneurship concepts, an examination of desired
characteristics of entrepreneur candidates, information about the activities that should be carried
out before implementing business ideas, and a review of previous studies. In this study, a survey has
been conducted with reference to young, entrepreneurial candidates within university at various
faculties and departments. As a result of the study, it is clear that university students are generally
not ready for an entrepreneurship. But, if their self-confidence gets stronger, they do show
entrepreneurship intentions. In line with the study, the survey was carried out with 613 university
students, and the data was analyzed using IBM SPSS 23 Statistical Software Programming where
demographic information was subjected to descriptive analysis. Likert scale questions were
subjected to factor analysis and reliability analysis. Furthermore, correlation analysis was
conducted to examine the relationships between variables, regression analysis was used to test the
hypotheses, and a sobel test was used to measure the effect of intervening variables.

Keywords: Entrepreneurial Intention, Social Entrepreneurship Intention, Entrepreneurial self-
efficacy, Government Entrepreneurial Support, Personality Traits

JEL Classification: M130, L310, L320, L330, L380

UNIVERSITE OGRENCILERININ GIRiSIMCi OZ-YETERLILIKLERININ VE KiSiLiK
OZELLIKLERININ GiRiSIMCILIK NIYETLERINE ETKIiSiNIN ANALiZ EDILMESI

Ozet

Calismanmin amaci girisimci adaylarinin sahip olmasi gereken ozellikleri, destek alabilecegi yerleri
ve mevcut durumlarint saptamaktir. Ayrica genel anlamda girigimci ve girisimcilik kavramlarinin
tammlari, girisimci adayinda bulunmasi gereken ozellikler, is fikrinin gercege doniistiiriilmeden
once yapilmast gereken calismalar ve ayrica daha once yapilmis ¢alismalarla ilgili bilgiler yer
almaktadir. Arastirmada, Anketimizi, iiniversitelerin ¢esitli fakiiltelerinde ve béliimlerinde okuyan
tiniversite ogrencisi geng girigimci adaylariyla yapilan anketler olusturmustur. Arastirma da elde
edilen bulgularda, tiniversite 6grencilerinin genel anlamda kisilik ozelliklerinin girisimcilige hazir
olmadigr ancak ozgiivenleri ortaya ¢iktiginda girisimcilik niyetlerinin oldugu sonucuna varilmistir.
Arastirmamn amact kapsaminda 613 iiniversite ogrencisi ile anket ¢alismast yuiriitiilmiistiir. IBM
SPSS 23 Istatistik Paket Programi kullamilarak elde edilen veriler degerlendirilmis ve Demografik
bilgilerde “descriptive (tammlayict)” analiz kullanilmistir. Likert olceginin kullanildig: sorularda
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faktor analizi ve giivenirlilik analizi yapilmistir. Degiskenler arasindaki iliskilerin incelenmesinde
korelasyon analizi; hipotezlerin test edilmesinde regresyon analizi ve ara degisken etkisinin
Ol¢iilmesinde sobel testi yapilmistir.

Anahtar Kelimeler: Girisimcilik Niyeti, Sosyal Girisimcilik Niyeti, Girisimci Oz Yeterliligi,
Devletten Girisimci Destegi, Kisilik Ozellikleri

JEL Smiflamasi: M130, L310, L320, L330, L380

1. Introduction

Entrepreneurship allows individuals to explore their potential and put their new ideas into practice.
According to Maslow's theory of hierarchy of needs, people behave in a way that meets their needs.
In other words, the needs of individuals determine their behaviours. Respectively, these needs are
physiological needs, social needs, self-presentation and self-completion needs. Desire to work
independently and self-presentation encourage individuals to become entrepreneurs, and
entrepreneurial behaviour or entrepreneurial spirit has certain benefits for individuals. For most
entrepreneurs, it is important to make decisions on their own and to implement their own ideas and
behave independently. Being the boss of your own business is an incentive factor for
entrepreneurship, and young entrepreneurs need significant support in order to gain self-confidence
and creat their own business. Young entrepreneurs will have the opportunity to use their own skills
and develop their own potential if they can establish their own business. In other words, they will
have the opportunity to realize their own potential. For many years, unemployment has been one of
Turkey's most prominent problems and although the current employment structure and
unemployment data in our country do not show positive figures in the short term, there are
significant opportunities foreseen in the medium term, especially considering the population
structure. According to the Turkish Statistical Institute, 40 million people in Turkey are in the 14-44
age group, and 10 million people will be in the 45-64 age group by 2020. This means that 70% of
the total population are in the age group of the active labour force. At present, only 43.6% of the 14-
64 age group (active labour force) work in Turkey. In contrast, this rate is 62.9% in EU member
countries. If the labour force participation rate in this age group increase to EU figures, it will be an
advantage for Turkey. For this reason, it is also important to provide opportunities for young people
and university students to realize their initiatives, as it will add value to the economy in terms of a
macroeconomic balance.

The commercial activities of entrepreneurs are very much related to sustainable success, a
supportive working environment, technological opportunities, management and the economy
(Lawal, 2011). If entrepreneurs cannot get help from relevant support organizations, it will be very
difficult for them to successfully build up their initiatives (Tende, 2014). For this reason, the
support of government or public institutions is very important for entrepreneurs. These institutions
should promote entrepreneurship either with participation or with their regulatory roles since the
establishment of public institutions for entrepreneurship plays an important role in promoting
entrepreneurial ideas (Adejumo, 2011). These institutions are established to provide assistance for
entrepreneurs in the fields of business and technology, such as on-the-job training, business
consultancy, feasibility studies, technical guidance, training programs and business loans (Olagunju,
2004). In our country, the increase in unemployment has encouraged people to establish their own
business. Furthermore, the increase in the number of entrepreneurship activities has led to a rise in
the number of entrepreneurship-related studies that examine the problems of entrepreneurs and offer
suggestions. The purpose of this study is to examine the definitions of entrepreneurship, the desired
characteristics of entrepreneur candidates in the process of establishing a business, the government
support for the entrepreneurs, and to provide general sources for individuals and institutions
working on this subject.
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2. Theory
2.1. Personality Traits of Entrepreneurship

Personality is one of the factors that leads to the emergence of the entrepreneurial spirit. In other
words, entrepreneurship is a combination of several personality traits. An entrepreneurship-related
personality approach assume that every entrepreneur is a special person (Nair & Krishnan, 1998).
According to this approach, entrepreneurship is a quality that cannot be lost. In this respect,
personality traits can provide us important distinctive information between entrepreneurs and non-
entrepreneurs. There is a close relationship between the personality traits of an individual and
him/her being an entrepreneur (Gartner, 1988). McClelland (1965) claims that entrepreneurship
requires a desire to be successful, and specific personality traits are the driving force behind
attitudes and behaviours. Hence, there are strong psychological factors for entrepreneurial
tendencies and attitudes of individuals. Specifically, the characteristics of entrepreneurship should
include self-confidence, independence, and a controlled personality. If an entrepreneur focus on
producing results, his/her personality traits include determination (Rauch & Frese, 2000). If an
entrepreneur’s activity involve risks, he/she should have a personality that can take risks. If an
entrepreneur is open-minded, knowledgeable and has multi-perspectives, it means he/she has
innovative and creative personality traits. Finally, if an entrepreneur has good perceptions and
visions, his/her personality traits includes strong pre-intuition and a long-vision. All of these
characteristics can be found easily in young entrepreneurs. Only individuals over 30 years of age
often do not easily take risks or do not want to be involved in risky initiatives because they do not
want to bear the consequences of the risks.

Another explanation of entrepreneurial personality traits was made by Chell (2008). He argued that
the personality traits of the entrepreneur change during several processes, such as pre-
entrepreneurial preparation stage, establishment of a business, examination of the working
environment, and the process of growth and development. According to Gerber and Keskin (1996),
the entrepreneurial identity lives in the future, is attracted to unknown situations, and carries the
future to the present (Gerber & Keskin, 1996). The entrepreneurial personality has a good vision
and can easily see the existing opportunities. Young entrepreneurs always have a special interest in
innovation and change. Young entrepreneurs want to have an efficient business and have great
excitement and passion. However, the imagination and inexperience brought by their youthfulness
may cause some problems in terms of the organisation of their initiatives (Shane, Locke & Collins,
2003). Experienced entrepreneurs are solution-oriented, have already faced many problems, and
piece things together, often re-organizing everything in their business. Therefore, it is extremely
important for young entrepreneurial candidates to gain self-efficacy and be supported by
professionals and experts. In this way, they can see problems, behave rationally, and fix and build
things (Zimmerer & Scarboroug, 2005). Finally, entrepreneurial candidates need to feel happiness
and peace as a result of their work. Their personality characteristics need to be appropriate to own
and manage a business. Young entrepreneurs need to do their best to run an efficient business, and
they should have personality traits of enthusiasm and self-sacrifice. This means that they must
personally be involved in the business, take responsibility, and be patient if there is an excessive
workload. Young entrepreneur candidates always have dreams, but they need expert support to
make their dreams come true. If their personality traits is in line with the situation and conditions,
the likelihood of success in their entrepreneurship initiatives will be increased. In this study, we
examine how the personal characteristics of university young entrepreneurs affect their
entrepreneurial intentions and social entrepreneurship intentions.

2.2. Government Support for Entrepreneurship

All kinds of support provided by state resources to the public or private enterprises are considered
to be government support (Koksal, 2002). In the economic literature, the concept of governmental
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incentive is defined as tangible or intangible support provided by the state through various methods
in order to enable certain economic activities to develop more than others (Cam & Esengiin, 2011).
Public institutions and organizations can provide opportunities and/or funds to young entrepreneurs,
so they can contribute to the economy, have a role in sustainable economic development, and
increase employment. Furthermore, the initiatives based on production economies can increase
exports and decrease imports. In order to achieve this, public institutions need to develop programs
aimed at providing young entrepreneurs with comprehensive support in areas such as financing,
business development, technology acquisition, productivity growth, and skill development. It is
obvious that it is not possible to reach entrepreneurship targets only by providing training. In almost
every country, although small and medium-sized enterprises form the basis of the economic system,
they cannot reach their full potential because they cannot overcome some of bureaucratic barriers.
Today, government institutions give necessary attention to the problems of entrepreneurs and
provide necessary support. The main aim is to reduce unemployment and increase employment.
Theoretically, economic development depends on the existence of individuals with entrepreneurial
characteristics. At the same time, from a macro perspective, it has been argued that the success of
entrepreneurship is not solely about the existence of entrepreneurs, rather governments should also
create a positive environment for the development of entrepreneurship (Yemoah et al., 2014).

It is an undeniable fact that young university students need state support for entrepreneurship. For
this reason, it is necessary for public institutions and agencies to design financial incentives,
conduct trainings in the field of the entrepreneurship in order to understand the expectations of
young entrepreneur candidates, and respond to them efficiently. In particular, public institutions
have a big role in training and directing young people towards entrepreneurship in cities with low
income distribution in order to reverse the migration from metropolitan or economically strong
cities. The government should also adopt strategies of training and motivating unemployed
graduates through KOSGEP (Small and Medium Enterprises Development Organization of
Turkey). Because young people living in cities with low income distribution and study in
universities in these provinces, they are not very positive about their future. At the same time,
public banks and ministries (such as the ministry of industry and trade, the ministry of agriculture)
need to be more creative and active in implementing various policies to support entrepreneurs. If
necessary, public institutions should take steps to cooperate with international organizations to find
necessary funds in order to provide young entrepreneurs with an opportunity to conduct their
creative entrepreneurship activities. Therefore, this study examines how university students feel
about governmental entrepreneurship support and determines the effects of government support on
entrepreneurial intention and on social entrepreneurship activities.

2.3. Entrepreneurial Self-Efficacy

Entrepreneurial self-efficacy is defined as the entrepreneur's ability for self-observation and for
making decisions about future activities, having an intuition and strong predictions and having an
interest in activities that stimulate feelings of personal competence (Bandura, 1997). Perceived
sense of self-efficacy leads people to prepare themselves for their chosen professions and to take
their professions seriously as a career choice. Chen et al. (1998) state that if individuals have high
self-efficacy in the field of entrepreneurship, they are likely to enter into new areas of investment in
their entrepreneurial status and entrepreneurship. It is argued that individuals with high self-efficacy
are more competent in evaluating the opportunities they face when they are confident in taking
uncertainty and risk, according to entrepreneurs who do not have self-efficacy. Based on this
statement, Schmitt-Rodermund and Vondracek (2002) have found a strong relationship between
entrepreneurial self-efficacy, particularly those who are interested in entrepreneurship among
university students, and those who wish to choose entrepreneurship in their career choice. At the
same time, Zhao et al. (2005) found a strong positive relationship between the intentions of the
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students who planned to establish a company after graduation and the entrepreneur's self-efficacy.
(Zhao et al., 2005).

If the individuals feel effective in their activities, their expectations increase, therefore, self-efficacy
has a positive effect on their entrepreneurship activities (Lent et al., 1994). For this reason, self-
efficacy indirectly affects the interests and career choice of individuals. In other words, individuals
with high self-efficacy also have the ability to achieve entrepreneurship goals, as they are more
likely to perceive the possibility of high profit, social recognition personal satisfaction, and to
predict failure. Similarly, it is reported that young entrepreneurs' abilities and expectations
determine their career choice (Fitzsimmons & Douglas, 2011). According to previous findings,
those with high self-efficacy are more likely to express their intention for entrepreneurship and take
steps for entrepreneurship, focus on specific interests, and predict external and internal results more
positively. It is also assumed that these effects will be similar for students in various fields of study
because, the positive effects of self-efficacy were observed in the undergraduate students’ career-
related issues (Moriano et al., 2012). In this study, we examine the effects of entrepreneur self-
efficacy both on entrepreneurial intention and social entrepreneurship, and its intervening variable
role. In mentioned theoretical scope, we hypothesize that:

H1: Personality Traits have an impact on Entrepreneurial Self-Efficacy.
H4: Government Entrepreneurial Support has an impact on Entrepreneurial Self-Efficacy.

H9: There is an intervening variable effect of Entrepreneurial Self-Efficacy on the relationship
between Personality Traits and Entrepreneurial Intentions.

H10: There is an intervening variable effect of Entrepreneurial Self-Efficacy on the relationship
between Personality Traits and Social Entrepreneurship Intentions.

H11: There is an intervening variable effect of Entrepreneurial Self-Efficacy on the relationship
between Government Entrepreneurial Support and Entrepreneurship Intentions.

H12: There is an intervening variable effect of Entrepreneurial Self-Efficacy on the relationship
between Government Entrepreneurial Support and Social Entrepreneurship Intentions.

2.4. Social Entrepreneurship Intention

Social entrepreneurship has gained greater importance in recent years and has many definitions.
First, one defines social entrepreneurship as innovative activities done for social purposes (Dees,
1998). Fowler (2000) notes that social entrepreneurship consists of a sustainable economic
structure, and applications of institutions that can create social benefit. Social entrepreneurship is a
multidimensional concept that includes features such as having a social mission, seeing
opportunities to create social change, being innovative, and being sustainable (Mort et al., 2003).
Social entrepreneurship is creating social change or accelerating it by bringing together various
sources to meet social needs (Mair & Marti, 2006). The attitudes and behaviours of university
young entrepreneurs are very important for the realization of this movement, especially if they are
in a social organization. Social entrepreneurship is the process of being able to realize a social
problem, find a solution, ensure sustainability of the solutions, and create profit-oriented businesses
or non-profit organizations to generate social benefits. The main point of social entrepreneurship is
to create innovative ideas and form social enterprises with entrepreneurial approaches in order to
shed light on social problems and generate social change (Austin, 2006). Unlike commercial
entrepreneurship, it is essential for social entrepreneurship to make changes in the society and
ensure its sustainability. Commitment to social issues is often created by a sense of responsibility
and emotional influences about environmental issues or social causes (Nga & Shamuganathan,
2010).
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Countries around the world have begun to attach great importance to innovation and
entrepreneurship in order to strengthen and sustain their economies and increase their national
income and employment. Thus, the close and complicated relationship between economic structure
and social structure and the effects of entrepreneurship on social life have formed concepts such as
social innovation and social entrepreneurship. The concepts of social innovation and social
entrepreneurship are very close to each other, and in general, social entrepreneurship activities can
be examined under the heading of social innovation. Social innovation is defined as the process of
creating community-oriented values, generating more efficient, adequate, sustainable, and new
solutions to social problems (OlarSullivan et al., 2012). Gathungu (2014) confirms that social
entrepreneurship intention is a strong indicator of future entrepreneurial behaviours. Particularly
towards the end of the 20th century, many studies have been carried out to understand the
emergence of entrepreneurial behaviours and new initiatives. Fayolle and Linan (2014) reveal
studies of the entrepreneurial intention model that focuses on the connection between intention and
action. In this study, the effects of personality traits and self-efficacy of the university students on
social entrepreneurship intentions are examined. In mentioned theoretical scope, we hypothesize
that:

H3: Personality Traits has an impact on Social Entrepreneurship.

H6: Government Entrepreneurial Support has an impact on Social Entrepreneurship.
H8: Entrepreneur Self-Efficacy has an impact on Social Entrepreneurship.

2.5. Entrepreneurship Intention

Before the concept of the intention of entrepreneurship, it is necessary to explain and understand the
concept of intention. The concept of intention is a mental state when the person gives his/her full
attention to a target. James, W. (1950) defines it as an internal communication form which starts
with the idea appearing in the person’s mind, continuing as he/she focuses on it, and concludes with
the decision-making process and acceptance of an expression. According to Choo and Wong's
(2006) view, intent is the best determinant of entrepreneurial behaviour. The concept of intent is
widely examined, Vesalainen, Pihkala (2000) defined it as a conscious mental state that leads to a
particular goal or path. To be explained within the intention of entrepreneurship, individuals are
conscious and mental about starting a new value or a new initiative they want to include in an
existing organization (Remeikiene & Statienne, 2013). Those who create a business organization do
not only have a tendency to start, but also exhibit consistent behaviours to achieve their goals
(Vesalainen & Pihkala, 2000). Hence, intent is based on cognitive psychology working towards
clarifying or predicting human behaviour.

Van Gelderen et al. (2008) argue that entrepreneurship intentions play an important role in
understanding the entrepreneurship process. They state that the entrepreneurial process is a long
term activity that starts with the intentions of forming a new business. Entrepreneurial intentions not
only have an impact on the proposed or newly established organization but also affect the actions of
existing organizations. Krueger and Brazeal (1994) see entrepreneurial intentions as catalysts but
also point out the importance of the role of society and individual self-efficacy. However, there are
claims that in some cases, disruption of the course of normal events can change entrepreneurial
intentions. In this respect, we focus on personality traits, self-efficacy, and the effects of
government support that can impact the intentions of young entrepreneurial candidates. In
mentioned theoretical scope, we hypothesize that:

H2: Personality Traits has an impact on Entrepreneur Intention.
H5: Government Entrepreneurial Support has an impact on Entrepreneurial Intention.
H7: Entrepreneurial Self-Efficacy has an impact on Entrepreneur Intention.
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3. Methodology

In this study, a survey was carried out with 613 university students. The data was evaluated and
analyzed by the IBM SPSS 23 Statistical Sofware Program. Factor analysis and reliability analysis
were performed on questions of Likert scale. Correlation analysis was conducted to examine the
relationships between variables; regression analysis was performed to test the hypotheses; and the
sobel test was used to measure the effects of intervening variables. The first part of the
questionnaire consists of questions about demographic information and jobs of the participants. The
second part has questions about the variables of Personality Traits, Government Entrepreneurial
Support, Entrepreneurial Self-efficacy, Entrepreneurial Intention and Social Entrepreneurship
Intention.

3.1. Research Goal

Our survey was replied to by 613 (348 male, 265 female) university students who were studying at
various departments or faculties of universities. In this study, the relationships between Personality
Traits and Government Entrepreneurial Support, Entrepreneurial Intention, and Social
Entrepreneurship Intention were examined, in terms of intervening variables of Entrepreneurial
Self-efficacy. The sample population was chosen from university students, because we aimed to
measure the entrepreneurial intention of young individuals in terms of their personality traits.
Therefore, the purpose of this study is to evaluate and analyze the personality traits of university
students, and how they feel about government entrepreneurial support. Also, the relationship
between these two independent variables, entrepreneurial intention, and social entrepreneurship
intention was examined in terms of intervening variables of entrepreneurial self-efficacy. To test
our hypothesis, we conducted a field survey using a questionnaire.

3.2. Analyses

The questionnaire consists of two parts. The first part of the questionnaire includes questions about
demographic information and the jobs of the participants. In the second part, there are questions
representing 5 variables. The Entrepreneurial Intention scale was prepared after reviewing many
important studies in literature. 5-Likert scale questions used in the studies of Lifian and Chen,
(2009), Palali¢ et al. (2017), Covin and Slevin (1989), Taatila and Down (2012 were included in our
survey questionnaire, and they were subjected to factor and reliability analyses. The Social
Entrepreneurship Intention scale was adopted from the studies of Luc (2018), Hockerts (2017),
Hockerts (2015). The Entrepreneurial self-efficacy scale was formed using the questions prepared
by Chen et al. (1998), De Noble et al. (1999) and McGee et al. (2009). The Government
Entrepreneurial Support scale was developed by Gavurova et al. (2018) and Kamil et al. (2017).
The Personality Traits scale questions were developed by Gavurova et al. (2018).

3.3. Research Framework

Our research model consists of independent variables of Personal Traits and Government
Entrepreneurial Support, dependent variables of Entrepreneurial Intention and Social
Entrepreneurship Intention, and intervening variables of Entrepreneurial Self-efficacy. In the study,
a quantitative approach was adopted because the data were analyzed in order to determine the
relationship between the statistical concepts. In a quantitative research test, we use independent
variable(s) to determine the effect on the dependent variable(s) (Thomas et al., 2015).
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Fig. 1. Research Model

3.4. Factor Analysis

The reason for the factor analysis is to investigate the construct validity of the scale. Biiytlikoztiirk
(2005) states that the main purpose of factor analysis is to reduce or summarize the main objective
to a smaller number of basic dimensions in order to facilitate the understanding and interpretation of
the relationships between the many variables considered to be related. In other words, it is a method
of eliminating the dimension reduction and dependency structure like basic component analysis.
According to Stapleton (1997), factor analysis is a technique designed to examine the covariance
structure of a group of variables and to provide relationships between these variables in terms of
fewer undisclosed hidden variables called factors. Factor analysis may not be suitable for all data
structures. The suitability of the data for factor analysis can be examined by the Kaiser-Meyer-
Olkin (KMO) coefficient and the Barlett test. The sample should be large enough to ensure the
reliability of the correlation. To determine this, the Kaiser-Meyer-Olkin (KMO) test is performed.
The value of the Kaiser-Meyer-Olkin sample suitability was (0.902) and the significance level of
Bartlett's sphericity test was 0.000, which indicates that the sample size is suitable for factor
analysis. Basic component analysis was conducted to obtain a data set suitable for the factor
analysis and 5 factors have been formed. The results are shown in Table 1.

Table 1: KMO and Bartlett's Test

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. .902
Bartlett's Test of Sphericity Approx. Chi-Square 3304.756
df 190
Sig. .000
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In our study, our variables were measured with a questionnaire of 29-questions on a 5-point Likert
scale. Variables; Personality Traits, Government Entrepreneurial Support, Entrepreneurial Self-
Efficacy, Entrepreneurial Intention, and Social Entrepreneurship Intention were subjected to factor
analysis. As a result, 9 questions were excluded from the analysis due to the fact that they were
loaded into different factors and reduced reliability. The remaining 20 questions were distributed to
5 factors. Variables subjected to factor analysis are shown in the table below:

Tablo 2: Rotated Component Matrix?®
| Rotated Component Matrix?

Component
1 12 |3 |45
GNb. Being an entrepreneur is my ultimate goal. .890
GN3. | am serious about being a successful entrepreneur. .880
GN4. | am ready to do whatever it takes to be an entrepreneur. .869
GNZ2. If nothing unexpected happens, | will start an entrepreneurship within three years |.852
at the latest.
SGNL. | am ready to do anything to be a social entrepreneur. .852
SGN2. My professional goal is to be a social entrepreneur. .847
SGN4. | am determined to create a social company in the future. 797
SGN3. | will make every effort to establish and manage my own social business. 769
GY5. | can organize resources to start a business. .819
GY4. | can collect resources to start a business. 772
GY6. | can manage a business. 723
GY2. | can develop an appropriate work project. .699
GY3. | can plan commercial activities. .693
DD3. The government financially supports entrepreneurship. .894
DD2. The government provides adequate conditions for initiating entrepreneurship. .885
DD1. The government supports entrepreneurship by using public institutions. .863
DDA4. The legal requirements for entrepreneurship are adequate. .806
KO4. Every human being has some preconditions to involve in entrepreneurship. .753
KO2. One of the most important characteristics of an entrepreneur is his/her expertise, 751
being responsible and his risk capacity.
KO3. If your close relatives are involved in entrepreneurship, it becomes easier to do for .708
ourself, too.

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 5 iterations.

GN: Entrepreneurial Intention, SGN: Social Entrepreneurship Intention, GY: Entrepreneurial Self-

efficacy, DD: Governmental Entrepreneurial Support, KO: Personality Traits

That reliability that is one of the characteristics that the scale should carry is an indicator of the
consistency of the measurement values obtained from repeated measurements under the same
conditions as a measurement tool, giving consistent and similar results (Carmines & Zeller, 1979;
Gay, 1985; Carey, 1988). In social sciences, the reliability value (cronbach alpha) of 0.70 and over
indicates sufficient reliability. Therefore it can be said that this study’s internal consistency and
reliability is high. In the literature, Nunnally (1978) states that a Cronbach Alpha coefficient of 0.50
and above is considered as an adequate measurements (Nunnally, J. C., 1978; Hair et al., 2000).
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Table 3: Reliability Analysis

VARIABLES Number of Questions Cronbach Alfa (a) Values
Entrepreneurial Intention 4 .963
Social Entrepreneurship Intention 4 .933
Entrepreneurial self-efficacy 5 .869
Government Entrepreneurial Support 4 .896
Personality Traits 3 .780

Correlation analysis examines the one-to-one relationship between Entrepreneurial Intention,
Social Entrepreneurship Intention, Entrepreneurial Self-efficacy, Government Entrepreneurial
Support, and Personality Traits. As mentioned earlier, the analyses (factor analysis, reliability
analysis, descriptive analysis) was conducted on 613 questionnaires obtained from the

organisations.

Table 4: Descriptive Statistics

Descriptive Statistics
Mean Std. Deviation N
Entrepreneurial Intention 3.1608 1.31066 613
Social Entrepreneurship Intention 3.0423 1.26686 613
Entrepreneurial self-efficacy 3.4629 0.97554 613
Government Entrepreneurial Support 3.0047 1.07144 613
Personality Traits 3.8858 0.67370 613

Descriptive statistics are used to summarize large numbers of numerical data within the study with
few simple expressions. Descriptive statistics include brief information about how many times a
value or set of values of a variable was repeated, how the values were distributed around a central
selected point, and what the distance of the values to the midpoint or relative distance were to each

other.
Table 5: Correlations
Correlations
Social Government
Entrepreneurial | Entrepreneurship | Entrepreneurial | Entrepreneuri | Personalit
Intention Intention self-efficacy al Support y Traits
Entrepreneurial | Pearson 1 .809™ .590™ 223" 0.104
Intention Correlation
Sig. (2- 0.000 0.000 0.001 0.130
tailed)
Social Pearson .809™ 1 .598™ .229™ 0.122
Entrepreneurship | Correlation
Intention Sig. (2- 0.000 0.000 0.001 0.075
tailed)
Entrepreneurial | Pearson .590™ .598™ 1 .236™ 0.095
Self-efficacy Correlation
Sig. (2- 0.000 0.000 0.001 0.168
tailed)
Pearson 223" 229" .236™ 1 0.055
Government -
Entrepreneurial O BT
S Sig. (2- 0.001 0.001 0.001 0.427
upport tailed)
Pearson 0.104 0.122 0.095 0.055 1
Personality Correlation
Traits Sig. (2- 0.130 0.075 0.168 0.427
tailed)
**, Correlation is significant at the 0.01 level (2-tailed).
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It was concluded that, in general, there is no relationship between the personality traits of university
students and social entrepreneurship intention, entrepreneurship self-efficacy, government
entrepreneurship support, and entrepreneurial intentions. This can be due to the lack of effective
factors leading to the emergence of entrepreneurial intentions of university students because,
macroeconomic environment is not satisfactory enough to bring out entrepreneurial intentions and
generate self-efficacy, and also due to the fact that opportunities are extremely limited. The number
of unemployed university graduates is increasing daily, and this fact put pressure on university
students who are worried about their future. It is understood that university students do not find the
support provided by the government or public institutions sufficient enough, and they do not trust
the associations/foundations/angel investors where they can present their entrepreneurship projects.
In order to ensure entrepreneurship self-efficacy of the university students, regular events, activities
and trainings (where students meet investors or relevant institutions) should be organised to boost
their self-confidence and increase their motivation to be an entrepreneur. It is noteworthy to
remember that Turkey's young population ratio is higher than European countries. Additionally, it is
important to introduce this young population into the economy of the country, in particular, to the
economy of production, and to provide support for their entrepreneurship projects. Each
entrepreneurship also means employment. As a result of the analysis of our study, it is understood
that university students have negative expectations and an urgent action plan is needed.

Supported and Unsupported Hypotheses According to Regression Analysis Results;
Regression analysis was performed to test predicted research hypotheses and 8 hypotheses
(except the effect of intervening variable) are shown in Table 6 and 7.

Table 6: Regression Analysis about the Effect of Independent Variables on Dependent

Variables
Independent Variables Dependent Variables | Standard p | Sig. | Adjusted R Square | F Value
Personality Traits Entrepreneurial Self- 095 168 004 1.910
efficacy
Personality Traits Entrepreneurial 104 | .130 006 2314
Intention
Social
Personality Traits Entrepreneurship 122 .075 .010 3.199
Intention
Govern_ment Entrepren_eurlal Self- 93wk 001 051 12491
Entrepreneurial Support efficacy
Government Entrepreneurial o
Entrepreneurial Support Intention 223 001 045 11.068
Government Social
. Entrepreneurship 229%* .001 .048 11.653
Entrepreneurial Support :
Intention
Entrepren_eurlal Self- Entreprer_leurlal EQOrEE 000 345 112,599
efficacy Intention
Entrepreneurial Self- Social
pren Entrepreneurship 598*** .000 .354 117.236
efficacy .
Intention
*: p<0.05 **:p<0.01 ***:p<0.001

As a result of regression analysis, it is concluded that independent variable of Personality Traits
have no effect on dependent variables (Entrepreneurial Self-Efficacy, Entrepreneurial Intention, and
Social Entrepreneurship). It can be explained by the fact that university students do not feel ready
to become an entrepreneur.
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Table 7: Supported and Unsupported Hypotheses According to Regression Analysis Results

Hypotheses Supported/ Level of

Unsupported Significance
(Sig)

H1: Personality Traits have an impact on Entrepreneurial Self-Efficacy. Unsupported

H2: Personality Traits has an impact on Entrepreneur Intention. Unsupported

H3: Personality Traits has an impact on Social Entrepreneurship. Unsupported

H4: Government Entrepreneurial Support has an impact on Entrepreneurial | Supported P<0.01

Self-Efficacy.

H5: Government Entrepreneurial Support has an impact on Entrepreneurial | Supported P<0.01

Intention.

H6: Government Entrepreneurial Support has an impact on Social | Supported P<0.01

Entrepreneurship.

H7: Entrepreneurial Self-Efficacy has an impact on Entrepreneur Intention. Supported P<0.001

H8: Entrepreneur Self-Efficacy has an impact on Social Entrepreneurship. Supported P<0.001

Determination of Intervening Variable Effect in Our Research Model; The effect of intervening
variables (Entrepreneur Self-efficacy) on the relationships between independent variables
(Personality Traits, Government Entrepreneur Support) and dependent variables (Entrepreneurial
Intention, Social Entrepreneurship) was examined with the hypotheses.

Table 8: The Effect of the Intervening Variable According to Regression Analysis Results

. Dependent Standar . Adjusted R
Independent Variables Variables dp Sig. Square F Value
Rearession Personality Traits Entrepreneurial .049 .384 .006 2.314
g Entrepreneur Self-efficacy Intention 585*** | 000 .344 56.615
Personality Traits Social .066 233 .010 3.199
Regression Ent hi
Entrepreneur Self-efficacy | SMUEPTENEUISAID | g1« | oo 355 59.451
Government Entrepreneur
Regression Support Entrepreneurlal .089 121 .045 11.068
Entrepreneur Self-efficacy Intention 569*%** | 000 .349 57.890
Government Entrepreneur
; .093 103 .048 11.653
Regression Support Ent Social i
Entrepreneur Self-efficacy NUFEPTENEUTSIID | s7g%xx | 000 .359 60.426
*: p<0.05 **:p<0.01 ***:p<0.001

Measuring the effect of intervening variables with Sobel test; In order to explain the effect of
intervening variables, it necessary to determine whether the mediator effect of the independent
variable on the dependent variable is significant. The concept of mediator effect was introduced by
Baron and Kenny in 1986. Several tests have been developed to achieve this and one of them is the
Sobel test (Sobel, 1982). The Sobel test is used to determine if a decrease in the relationship
between the dependent and independent variables is observed after adding the agent variable.
(Sobel, 1982). In other words, this test tool measures whether the variable is important or not. The
relationship between the dependent and independent variables are included in the tool variable
model and should be examined and interpreted. Although the statistical power of the Sobel test is
low, it is considered more accurate than the steps proposed by Baron & Kenny. In order to detect
significant effects in large samples, the test must have sufficient power. Therefore, the most
important assumption of the Sobel test is normality. Because, there is a problem of skewness in
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small samples. MacKinnon, Warsi, and Dwyer (1995) have popularized statistical-based official
methods for mediation. There are two main versions with the "Sobel test”. These were conducted by
Aroian (popularized by Baron & Kenny as the Sobel test) in 1944/1947, and by Goodman in 1960.

Table 9: Sobel test analysis of the intervening variable effect of entrepreneurial self-efficacy
on the relationship between the independent variable of the personality traits and the

dependent variable of the entrepreneurial intention

Input: Test statistic: Std. Error: p-value:
a 0.437 Sobel test: 4.06801924 0.0844347 0.00004741
b 0.786 Aroian test: 4.05238078 0.08476054 0.0000507
Sa 0.099 Goodman test: 4.08384016 0.0841076 0.0000443
Sh 0.075

If p value is less than <0.05, we can say that there is an inter-variable effect.

Table 10: Sobel test analysis of the intervening variable effect of entrepreneurial self-efficacy
on the relationship between the independent variable of personality traits and the dependent

variable of social entrepreneurship intentions

Input: Test statistic: Std. Error: p-value:
a 0.437 Sobel test: 4.07869391 0.08228516 0.00004529
b 0.768 Aroian test: 4.06347626 0.08259332 0.00004835
Sa 0.099 Goodman test: 4.09408382 0.08197585 0.00004238
Sh 0.072

If p value is less than <0.05, we can say that there is an inter-variable effect.

Table 11: Sobel test analysis of the intervening variable effect of entrepreneurial self-efficacy
on the relationship between the independent variable of government entrepreneurial support

and dependent variable of entrepreneurial intentions.

Input: Test statistic: Std. Error: p-value:
a 0.215 Sobel test: 3.32126491 0.04945706 0.0008961
b 0.764 Aroian test: 3.30638733 0.0496796 0.00094507
Sa 0.061 Goodman test: 3.33634515 0.04923352 0.00084888
Sh 0.077

If p value is less than <0.05, we can say that there is an inter-variable effect.

Table 12: Sobel test analysis of intervening variable effects of entrepreneurial self-efficacy on
the relationship between independent variable government entrepreneurial support and

Social Entrepreneurship Intentions

Input: Test statistic: Std. Error: p-value:
a 0.215 Sobel test: 3.33292464 0.04825192 0.00085938
b 0.748 Aroian test: 3.31882174 0.04845696 0.00090398
Sa 0.061 Goodman test: 3.34720886 0.048046 0.0008163
Sh 0.073

Hypothesis results;
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Table 13: Research Hypotheses Supported / Not Supported Status

Hypotheses Supported/ Level of
Unsupported | Significance
(Sig.)
H9: There is an intervening variable effect of Entrepreneurial Self- | Supported P<0.001

Efficacy on the relationship between Personality Traits and
Entrepreneurial Intentions.

H10: There is an intervening variable effect of Entrepreneurial Self- | Supported P<0.001
Efficacy on the relationship between Personality Traits and Social
Entrepreneurship Intentions.

H11: There is an intervening variable effect of Entrepreneurial Self- | Supported P<0.001
Efficacy on the relationship between Government Entrepreneurial
Support and Entrepreneurship Intentions.

H12: There is an intervening variable effect of Entrepreneurial Self- | Supported P<0.001
Efficacy on the relationship between Government Entrepreneurial
Support and Social Entrepreneurship Intentions.

In our research model, we measured the intervening variable effect of entrepreneurial self-efficacy.
As a result, it is determined that the intervening variable of entrepreneurial self-efficacy has a
positive effect on the relationship between Personal Traits and Entrepreneurial Intention and Social
Entrepreneurship Intention. Similarly, entrepreneurial self-efficacy (intervening variable) has an
impact on the relationship between Government Entrepreneurial Support and Entrepreneurship
Intention in the positive direction. Therefore, H9, H10, H11 and H12 hypotheses were supported.

4. Discussion

This study aims to examine the key factors that affect the entrepreneurship decisions of young
entrepreneurs during the process of creating initiatives. In the literature, there are studies focusing
on several subjects such as identification of behaviours that lead to an individual’s decision-making
(Ferreira et al., 2012), examination of the relationships between factors affecting entrepreneurial
purpose, and formulation of models to define these relationships (Lanero & Vazquez, 2015). In
addition, the situations were explained when an individual perceives the idea of establishing a new
company as realistic and exciting, but there is not enough support and necessary personality traits to
implement the ideas (Guerrero et al., 2008).

Therefore, it is suggested that there must be a ‘triggering event’, or suitable personality traits, or a
support element to start intention in young entrepreneurs. The support given to the university
students is an important factor for the realization of their entrepreneurship goals and can change
their situation and allow them to see the world differently. Entrepreneurship is a process that is
influenced by personality traits and environmental factors. Therefore, the living environment of
individuals should be designed to be supportive, encouraging, and stimulating. If this can be done,
university students will be able to look at the future more confidently. To improve the knowledge of
the university students about entrepreneurship, there is a need for multi-sectoral activities with the
participation of enterprises, industrial organizations, the financial sector, and national and regional
economic development organizations (Fayolle & Gailly, 2015). Despite the efforts of public
institutions and organizations, it is a fact that entrepreneurship training has not reached a sufficient
level, especially in underdeveloped regions and cities. Shinnar et al. (2014) explain that social
barriers are the main drawback. It is thought that, most of the time, universities or other
organisations provide entrepreneurship trainings to the students as future employees rather than as
an entrepreneur.

Latin American countries have managed to determine entrepreneurial intentions, individual internal
control variables, and the degree of success and risk requirements (Espiritu-Olmos & Sastre-
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Castillo, 2015). Our analysis results show that there is no effects of personality traits of university
students on entrepreneurship intention and social entrepreneurship intention in Turkey. This is due
to the cultural differences, the way young people are raised, education and social environment, and
the macroeconomic situation of the country. Valencia et al. (2012) concluded that there is a
significant relationship between entrepreneurship perception and feasibility perception. It also
concluded that there was a weak relationship between risk tolerance and entrepreneurship intention
and some related factors. However, in this study, it is determined that the personality traits of
university students do not have any effect on entrepreneurial self-efficacy in Turkey. This situation
shows that young people do not have self-confidence regarding entrepreneurship and they do not
see themselves as sufficient. However, it should be noted that there are exceptional cases, such as
entrepreneurship initiatives by students at universities and high schools. This analysis explains the
general situation only. On the other hand, Mora (2011) describes the risk factors as an element that
negatively affects the entrepreneurial intention of the individuals. In the study conducted by Soria et
al. (2016), it is stated that the existence variable of ‘risk aversion’ constitutes a positive relationship
between self-efficacy internal control and entrepreneurial intention among university students.
Likewise, the analyses show that if the university students have necessary self confidence, their
intention for entrepreneurship and social entrepreneurship are positively affected. As a result, if
young people feel confident they show entrepreneurship intentions. All the relevant institutions and
organizations have a great responsibility to ensure this confidence.

5. Conclusions and Recommendations

Entrepreneurship is a concept that contributes to the growth of the economy and new innovations,
and to the emergence of new products and markets. Entrepreneurs are at the heart of the economy
with regards to the development of the economy. They capture opportunities at all times and use
these opportunities, becoming the advocates and implementers of continuous innovation. From the
past to the present, different researchers have found that the intention of entrepreneurship is related
to many factors. One of the most interesting subjects within entrepreneurship literature is the
relationship between entrepreneurial intention and personality traits. There is a close relationship
between entrepreneurial intention and some personality traits of entrepreneurs. While examining the
entrepreneurial intentions of university students, the question of whether the current education
system is suitable for self-employment became quite significant. Although there is evidence that the
level of education has a positive relationship to self-employment decisions in developed countries,
the findings are not completely sufficient (Block, Hoogerheide & Thurik, 2013). The studies about
entrepreneurship intentions pay special attention to the role of entrepreneurship programs within
university curriculum. As a result of the review of current studies, it was revealed that an
entrepreneurship education can be effective in shaping entrepreneurship intentions, also positively
affecting entrepreneurial behaviours of the students (Gelaidan & Abdullateef, 2017). Young people
with strong entrepreneurial intentions tend to choose the departments of business and economics,
and then take opportunities for self-development by attending entrepreneurship trainings provided
by relevant institutions and organizations. However, it is revealed that entrepreneurship training
does not have a great effect on entrepreneurial intentions within the framework of personality traits.
Another study has predominantly shown that entrepreneurship training has positive effects on
students with no work experience or very limited work experience (Fayolle & Gailly, 2015). The
benefit of entrepreneurship education is a fact, but it should also be carried out together with other
encouraging entrepreneurship activities and practical methods.

Another perspective examines whether the entrepreneurial intention to create an initiative is
different from the intention of self-employment (Bird, 2015). Furthermore, university students
should choose between short or long-term career paths. As have other studies in the literature, this
research also has some limitations. Firstly, the findings are limited to the scales used in the study.
Another limitation of the study is the collection of data from students studying in two universities
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one in private university and one in public. The final limitation is that the data was collected with
questionnaires and qualitative interview methods could not be applied due to time constraints.
Therefore, the results of the study provide some clues in terms of the success and future of the
initiatives for managers and decision makers. The main recommendations for future academic
studies on this subject are many: conducting research on a larger scale, in different geographic
regions, and focusing on long-term career choices of the students. Entrepreneurship has a very
important place in the development and progress of countries all over the world, and it should be
taught in an effective and efficient way. For this reason, academicians and leading successful
entrepreneurs have important duties in terms of training future entrepreneurs and directing the
students towards entrepreneurship. In addition, the students see their family and their relatives as
role models and they should support students financially and psychologically in terms of
entrepreneurship because the cornerstones of a powerful Turkey will be created by young people
with entrepreneurial potential.
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