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Kariyer Tatmininin Orgiitsel Vatandaghk Davranigina
Etkisinde Orgiitsel Baghligin ve is Tatmininin Aracilik
Rolii

The Mediating Roles of Organizational Commitment
and Job Satisfaction in the Effect of Career Satisfaction
on Organizational Citizenship Behavior

0Oz

Bu c¢alisma, kariyer tatmininin orgltsel vatandashk
davranigina etkisinde 6rgutsel baghhgin ve is tatmininin
aracilik rolinl arastirmayr amaglamaktadir. Arastirma,
izmir/Kemalpasa Organize Sanayi Bélgesinde faaliyet
gosteren 6zel sektor isletmelerden kolayda 6rnekleme
yontemi ile segilen beyaz yakali galisanlar Uzerinde
gergeklestirilmistir. Degiskenler arasindaki iligkilerin
incelenmesine yonelik olarak degerlendirmeye alinan
308 adet anketin verileri, yapisal esitlik modellemesi
teknigi kullanilarak IBM AMOS 24 istatistik programi ile
analiz edilmistir. Elde edilen bulgular, kariyer tatmininin
orgutsel vatandaslik davranigi boyutlarindan
yardimseverlik, nezaket tabanli bilgilendirme ve
centilmenlik Gzerinde olumlu etkisinin bulundugunu
gostermistir. Ayrica bu iliskiye yalnizca duygusal baglilik
ve is tatmini degiskenlerinin aracilik ettikleri tespit
edilmistir.

Abstract

This study aims to examine whether organizational
commitment and job satisfaction have mediating roles in
the effect of career satisfaction on organizational
citizenship behavior. The study was carried out on white-
collar workers who were chosen through convenience
sampling from private sector companies operating in
izmir/Kemalpasa Organized Industrial Zone, Turkey. The
data from 308 employees were analyzed via structural
equation modeling techniques at the IBM Amos 24
statistical program. The results indicated that career
satisfaction had a positive effect on the sportsmanship,
courtesy, and altruism dimension of organizational
citizenship behavior. Also, it was found that job
satisfaction and only affective commitment had
mediating roles in this relationship.

Anahtar Kelimeler: Kariyer Tatmini, Orgiitsel Vatandaslik
Davranigi, Orgiitsel Baghlik, is Tatmini, Yapisal Esitlik
Modellemesi

Keywords: Career Satisfaction, Organizational
Citizenship Behavior, Organizational Commitment, Job
Satisfaction, Structural Equation Modeling

JEL Kodlari: 015, D23, C30

JEL Codes: 015, D23, C30
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1. Introduction

It is generally accepted that human resources are one of the most important factors
increasing the success of organizations in an environment where production factors are
almost similar. This situation has led to an increase in activities aimed at raising the level of
satisfaction individuals have with the life of the organization. One of the goals of career
management applied within the scope of these activities is to enable individuals to reach their
career goals (Simsek and Soysal, 2016). Individuals' internal assessments of the extent to
which their career goals are achieved are expressed as career satisfaction (Ng and Feldman,
2014). Career satisfaction is a summary of individuals' entire work lives (Lounsbury, 2006) and
is important because of its physiological, psychological, and sociological effects (Spurk et al.,
2011). Career satisfaction is related not only to individuals but also to organizations. Because
individuals who are satisfied with their careers contribute positively to efforts to increase
organizational success (Ng et al., 2005). The relationship between career satisfaction and
some variables that are closely related to organizational success, such as performance
(Trivellas et al., 2015), motivation (Abele and Spurk, 2009), and intention to leave (Joo and
Park, 2010), has been proven by various studies.

Organizational success is crucial for organizations that want to achieve sustainable
competitive advantage to keep up with environmental changes. It is not enough for the
members of the organization to carry out only the activities in the official job definitions to
increase organizational success. Therefore, there is a need for voluntary behaviors that goes
beyond task performance. These behaviors, also called organizational citizenship behavior
(OCB), contribute to organizational effectiveness by shaping the corporate, social, and
psychological context that balances the functioning of the activities and processes within the
organization (Borman and Motowidlo, 1997). OCB supports increasing the sharing of
knowledge and skills of individuals and thus reducing educational costs (Podsakoff and
MacKenzie, 1997). Also, it facilitates the audit tasks of managers by developing feelings of
responsibility in individuals and saves time and energy for performing other tasks (Bateman
and Organ, 1983).

It is stated that career satisfaction is a strong source of motivation to produce positive
outcomes for the individual and organization (Abele et al., 2011). Abele and Spurk (2009)
found that individuals' subjective feelings about career success increase future efforts. This
situation is consistent with the claim that motivation theories such as the Herzberg's two-
factor theory, Maslow's hierarchy of needs, and Alderfer's ERG theory put forward that
individual can be directed to certain behaviors by meeting their needs and expectations
(Kogel, 2015). Besides, the positive behavior of individuals who perceive that their career
needs are met coincides with the assumptions of social exchange theory (Yirir, 2019).
Previous research has mainly focused on determining the predictors of career satisfaction
(Judge et al., 1995; Nabi, 1999; Ng et al., 2005). But little has examined the relationship of
career satisfaction with its outcome variables (Joo and Park, 2010; Karatepe, 2012). Since
there is no research on this subject in the literature, it remains unclear whether career
satisfaction affects organizational citizenship behaviors. Based on current theories and
studies, the idea that career satisfaction can affect organizational citizenship behavior is the
reason for this research. In this context, whether career satisfaction affects organizational
citizenship behaviors that increase organizational effectiveness constitutes the main research
problem. Another research question is whether there are mediating variables in the possible
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relationship between career satisfaction and OCB. To explain the nature of the relationship
between these variables, job satisfaction, and organizational commitment variables were
determined as mediator variables. The relationships between job satisfaction and
organizational commitment and independent and dependent variables were determinant in
the selection of mediator variables. Studies have shown that career satisfaction has significant
relationships between job satisfaction (Kuchinke et al., 2008) and organizational commitment
(Joo and Park, 2010). It was also found that there are significant relationships between OCB
and job satisfaction (Tsai and Wu, 2010) and organizational commitment.

As a result, the purpose of this research is to determine whether the career satisfaction of
individuals has an impact on organizational citizenship behavior. Then, it is to investigate
whether individuals' job satisfaction and organizational commitment have mediating roles in
the possible relationship between career satisfaction and organizational citizenship behavior.
In this context, firstly, information about the literature about research variables was
presented. Then hypotheses were created about the expected relationships between
variables. Finally, the findings obtained by structural equation modeling are discussed, the
results and suggestions are presented.

2. Literature Review
2.1. Career Satisfaction

Although the foundations of the career concept date back to the 16th century, its
scientific use has been later used (Celik, 2016). Career is defined as “the individually
perceived sequence of attitudes and behaviors associated with work-related experiences and
activities over the span of the person's life” (Hall, 2002: 12). According to this definition, the
career is a process, and it refers to the work-related activities that one has done all his life. In
the definition, no direction is specified hierarchically about the career. Besides, by referring to
the individual's attitudes and behaviors, the objective and subjective aspects of the career are
emphasized. Career satisfaction is expressed as a sense of satisfaction perceived by the
individual from his/her career as a whole (Lounsbury et al., 2008). Career satisfaction includes
an extensive assessment of an individual's career-related expectations and gains throughout
his/her life (Heslin, 2005).

Career satisfaction causes the individual to determine career goals according to their
perceptions, values, and characteristics and to exhibit attitudes and behaviors in this direction
(Ertark, 2011). Attracting talented individuals to the organization, increasing the qualifications
of the existing ones, and placing these individuals in the existing staff contribute to
organizational success (Ng et al., 2005). Career satisfaction is important in terms of affecting
the mental happiness and quality of life of individuals (Lounsbury et al., 2004). Individuals
with career satisfaction are happier and motivated, thus they show higher performance
(Peluchette, 1993). Also, a career is an effective tool in obtaining the financial power
necessary for individuals to live the life they desire. This power helps people gain a social
identity and status (Ertirk, 2011). Previous research has shown that career satisfaction is
positive with performance, job satisfaction, organizational commitment, and life satisfaction;
has shown that it is negatively associated with turnover and work-family conflict (Joo and
Park, 2010; Simo et al., 2010; Dyke and Duxbury, 2011; Karatepe, 2012; Lounsbury et al.,
2004; Martins et al., 2002).
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2.2. Organizational Citizenship Behavior

Based on Barnard's (1938) study, which he called the nature of organizations as a
cooperative system, OCB is defined as “the behaviors that contribute to maintaining and
enhancing the social and psychological context that supports task performance” (Organ,
1997: 95). In previous studies, OCB has been named with different concepts such as
contextual performance (Borman and Motowidlo, 1993), extra-role behavior (Van Dyne et al.,
1995), prosocial organizational behavior (Brief and Motowidlo, 1986), and organizational
spontaneity (George and Brief, 1992). OCB has been discussed by many researchers in the
literature and has been classified in different forms. In this research, the five-dimensional OCB
classification of the Organ (1988), which has been accepted in a wider range in Turkey, was
used.

OCB helps increase the productivity of managers and colleagues, use resources for more
efficient purposes, coordinate activities between team members and workgroups, make the
organization a more attractive place, attract and keep talented people in the organization,
improve the stability of organizational performance, and improve the organization's ability to
adapt to environmental changes (Podsakoff and MacKenzie, 1997). OCB lubricates the social
mechanism of the organization by supporting cooperation, helpfulness, suggestions, gestures
of goodwill, and altruistic behaviors among individuals (Smith et al., 1983). OCB positively
affects the psychological health of individuals by creating a supportive organizational climate.
It has been stated that these effects reduce the bad mood, desensitization, and burnout levels
of individuals (Kumar et al., 2016: 600). It has been shown in several studies that OCB is
related to various organizational variables such as performance, effectiveness, job
satisfaction, organizational commitment, perceived fairness, leadership support, turnover,
absenteeism, role overload, work-family conflict (Podsakoff and MacKenzie, 1997; Dash and
Pradhan, 2014; Tsai and Wu, 2010; MacKenzie et al., 1998; Podsakoff and MacKenzie, 1994;
Organ and Ryan, 1995; Netemeyer et al., 1997).

2.3. Organizational Commitment

Organizational commitment is defined as “a strong belief in and acceptance of the
organization’s goals and values; a willingness to exert considerable effort on behalf of the
organization; and a strong desire to maintain membership in the organization” (Mowday et
al., 1979: 226). Organizational commitment is generally classified as attitudinal, behavioral,
and multiple commitment in the literature. Attitudinal commitment focuses on the process in
which individuals evaluate the compliance of their values and goals with the values and goals
of the organization (Meyer and Allen, 1991: 62). Behavioral commitment is largely related to
the process by which individuals develop a sense of commitment to their behavior, rather
than to an organization (Oliver, 1990: 20). The multiple commitment predicts the existence of
different elements inside and outside the organization and that different levels of
commitment to these elements can be developed (Reichers, 1985: 472).

Meyer and Allen (1991) approached organizational commitment as a three-component
model. The first component is the affective commitment which the individual goes on the
organization with emotional feelings. Second, continuance commitment bases on the costs of
leaving the organization. Finally, normative commitment reflects the obligation to remain at
the organization. These three components are psychological states that individuals may
experience at different degrees (Allen and Meyer, 1990). The transformation like the work
and organizational structures leaves organizations faced with the stress of doing more with
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fewer resources. In such a situation, organizations that want to achieve a sustainable
competitive advantage need to establish a strong business environment in which their
members are in solidarity (Luthans, 2011: 146). For this reason, the concept of organizational
commitment is one of the issues that administrators carefully consider, and its importance is
constantly increasing. It has been shown in the previous studies that organizational
commitment is positively associated with life satisfaction, organizational justice, performance,
job satisfaction, job involvement, leader-member exchange, and OCB, while is negatively
associated with turnover intention, role ambiguity, and role conflict (Chughtai and Zafar 2006;
Meyer et al., 2002; Mathieu and Zajac, 1990; Kacmar et al., 1999; Zeinabadi, 2010; Jain et al.,
2013).

2.4. Job Satisfaction

Job satisfaction has been defined as “a positive feeling arising from the evaluation of job
characteristics” (Robbins and Judge, 2013: 79). This assessment includes individual
expectations for many job-related dynamics such as wage, promotion, career opportunities,
job security, management, colleagues, the importance of the job, job autonomy, and
feedback. It is stated that job satisfaction occurs when these expectations and results match.

Job satisfaction is one of the most important determinants of successful organizations
(Jalagat, 2016: 37-38). Today, a satisfied individual is one of the most important contributions
to high efficiency and productivity for organizations struggling to survive in a competitive
environment. A satisfied individual is more productive, does not absenteeism, and also the
intention to quit is lower than other individuals (Cekmecelioglu, 2006; Altas and
GCekmecelioglu, 2007). Job satisfaction also plays an important role in keeping and attracting
qualified individuals to the organization. This contributes to the competitive advantage by
reducing many direct and indirect costs. One of the best indicators of job disruption in an
organization is job dissatisfaction. Job dissatisfaction leads to undesirable behaviors such as
turnover, absenteeism, lateness, plagiarism, violence, and low citizenship behavior (Vecchio,
2006: 273; Newstrom and Davis, 2002: 213). Research has proven that job satisfaction is
associated with various organizational variables such as performance, organizational
commitment, socialization, OCB, psychological well-being, role conflict, role load, burnout,
absenteeism, intention to leave (Tett and Meyer, 1993; Judge et al., 2001; Wright and Bonett,
2007; Yang, 2010; Tsai and Wu, 2010; Rageb et al., 2013).

3. Hypotheses
3.1. Career Satisfaction — Organizational Citizenship Behavior

Career satisfaction is often the subject of research in the field of human resource
management and organizational behavior. When the studies on career satisfaction in the
literature are analyzed, it is seen that the antecedents of career satisfaction are mostly
examined (Judge et al., 1995; Rasdi, Ismail and Garavan, 2011; Hirschi, Nagy, Baumeler,
Johnston and Spurk, 2017), however, there are a limited number of studies on the
consequences of career satisfaction. In one of these few studies, Joo and Park (2010) showed
that career satisfaction negatively related to turnover intention of employees in companies
operating in Korea. Karatepe (2012) revealed that career satisfaction fully mediated the
impact of perceived organizational support on performance outcomes. According to his study,
hotel employees who are satisfied with their careers provide quality services to customers
and respond to service failures successfully. In the study conducted by Lounsbury et al. (2004)
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on information science specialists, a positive relationship was found between career
satisfaction and life satisfaction.

These results coincide with the basic assumption of the social exchange theory. According
to Gouldner (1960), a social exchange relationship is based on reciprocity. The benefits of the
organization create a feeling of necessity in the individual, so cause it to respond. This
response manifests itself as the individual exhibiting useful attitudes and behaviors to the
organization (Yurir, 2019). One of the behaviors that benefit the organization, OCB includes
volunteering participation in activities that are beyond official job definitions and helping and
cooperating with other organization members while performing these activities (Borman, and
Motowidlo, 1997). In this context, it is expected that individuals whose career expectations
are met by the organization can respond to the organization by exhibiting organizational
citizenship behaviors. Therefore, the following hypothesis was proposed:

H1: Career satisfaction has a positive effect on organizational citizenship behavior.
3.2. Career Satisfaction — Job Satisfaction

While career satisfaction is the sense of satisfaction towards the entire career of the
individual, job satisfaction is the positive attitude of the individual towards his job
(Williamson, Pemberton and Lounsbury, 2005). Accordingly, while career satisfaction includes
a broader assessment of the individual’s life-related expectations and achievements, job
satisfaction includes a narrower assessment of the individual’s expectations and
achievements regarding his current job (Heslin, 2005; Lounsbury, 2006). Therefore, although
job satisfaction contributes to career satisfaction, they are conceptually different structures
(Heslin, 2005). In the study conducted by Kuchinke, Kang and Oh (2008) on middle-level
employees in different sectors in Korea, career satisfaction was a positive correlation with job
satisfaction. Dyke and Duxbury (2011) found that subjective career success played an
important role in individuals’ attitudes (job satisfaction, intention to turnover, and
organizational commitment). Consequently, in literature, it is seen that there is a positive
relationship between the variables in the few studies conducted on career satisfaction and
job satisfaction. Based on the discussion above, the following hypothesis was suggested:

H2: Career satisfaction has a positive effect on job satisfaction.
3.3. Job Satisfaction — Organizational Citizenship Behavior

Job satisfaction is an affirmative feeling that occurs as a result of the assessment of job
features (Robbins and Judge, 2013). This assessment includes individual expectations for
many work-related dynamics, such as the nature of the job, income, promotion, working
conditions, organizational climate. It is stated that job satisfaction is realized when these
expectations and results obtained match (Jalagat, 2016). The positive relationships between
job satisfaction and OCB have been revealed through several studies (Netemeyer et al., 1997;
Foote, and Tang, 2008; Zeinabadi, 2010; Tsai and Wu, 2010). In these studies, it was seen that
the employees who are satisfied with their work tend to display more OCB. In other words,
individuals who are satisfied with their careers exhibit more behaviors like helping their
colleagues, following the rules and regulations of the organization, preventing problems that
may occur, fulfilling their duties and responsibilities without complaining, actively
participating in organizational activities and giving opinions (Podsakoff et al., 2000).

This relationship between job satisfaction and OCB has been tried to be explained by
theoretical approaches such as expectation theory (Vroom, 1964), the norm of reciprocity
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(Gouldner, 1960), psychological contract theory (Rousseau, 1995) and social exchange theory
(Blau, 1964; Emerson, 1976). Although each theory deals with the subject from different
perspectives, it is based on the idea that individuals whose expectations are met will be
satisfied and, in turn, will perform beneficial behaviors to the organization (Organ and Ryan,
1995; Konovsky and Pugh, 1994). In this context, the H3 hypothesis was proposed to
demonstrate whether the individual with job satisfaction exhibits organizational citizenship
behaviors.

H3: Job satisfaction has a positive effect on organizational citizenship behavior.

It has been revealed that job satisfaction is associated with many organizational variables
as dependent and independent variables (Cantarelli, Belardinelli and Belle, 2016). In some
studies, it is considered as a variable mediating the individual’s attitudes and behaviors.
Bayargelik and Findikh (2016) found in their research on public and private bank employees
that job satisfaction had a mediating effect between perceived organizational justice and
intention to turnover. Similarly, in a study conducted on medical university members, it was
stated that job satisfaction was the mediator in the relationship between emotional
intelligence and perceived general health (Yuan, Tan, Huang and Zou, 2014). Hence, the H4
hypothesis was created to find out whether job satisfaction had a mediating role in the
possible effect of career satisfaction on OCB.

H4: Job satisfaction has a mediating effect on the relationship between career satisfaction
and organizational citizenship behavior.

3.4. Career Satisfaction — Organizational Commitment

One of the individual's job-related attitudes is organizational commitment. According to
Luthans (2011), organizational commitment is an attitude that reflects the loyalty of
individuals to the organization. This attitude affects the decisions of the individuals to
continue or not to continue their membership by defining their relationships with the
organization. In the literature, the three-component organizational commitment model is
generally accepted. Individuals who feel affective commitment stay at the organization
voluntarily, individuals who feel continuance commitment stay in the organization due to the
high costs of leaving, individuals who feel normative commitment stay at the organization
due to familial, cultural, and organization values (Allen and Meyer, 1990). In studies
conducted with the perspective of social exchange regarding the correlation between these
variables, it is stated that affective commitment is closer to the relationship of social
exchange. Because it is stated that the individual who perceives positive organizational
output develops commitment in response. Unlike other commitment components,
continuance commitment is more like an economic exchange relationship than a social
exchange relationship (Yirir, 2019).

When the studies conducted on the above variables in the literature are examined, a
positive correlation was provided between career satisfaction and affective commitment in a
study conducted on employees in Korea (Joo and Park, 2010). Similarly, it was indicated that
career satisfaction had a positive effect on the hotel staff's affective commitment (Hsu and
Tsai, 2014). In the study conducted by Simo et al. (2010), subjective career success was
associated positively with affective commitment but was associated negatively with
continuance commitment. Accordingly, individuals perceive subjective career success as a
result of the opportunities offered by the organization and therefore feel effectively attached

282



Agustos 2021, 16 (2)

to the organization. Employees with a high continuance commitment feel that their choices
are more externally controlled, and therefore if there is better salary, promotion, etc.
opportunities, they end their relationship with the organization. H5, therefore, was
hypothesized.

H5: Career satisfaction has a positive effect on affective commitment (H5a) and normative
commitment (H5b) and has a negative effect on continuance commitment (H5c).

3.5. Organizational commitment — Organizational citizenship behavior

In studies conducted to determine the relationship between organizational commitment
and OCB, a positive strong relationship was found between OCB and affective commitment.
There is a relatively weak but positive relationship between OCB and normative commitment.
A negative relationship or no relationship has been found between the OCB and continuance
commitment (Meyer et al.,, 2002; Feather and Rauter, 2004; Motaung and Radebe, 2018;
Grego-Planer, 2019). Accordingly, individuals who are emotionally attached to the
organization voluntarily support the organization. Individuals who have a normative
commitment to the organization continue their membership in the organization due to social
or cultural norms. Individuals who are attached with continuance commitment to the
organization have an economic-based relationship with the organization and they end this
relationship if there are better alternatives. One of the issues that distinguish between social
exchange and economic exchange is the nature of the resources that are subject to exchange.
Economic resources may be the subject of both economic and social exchange, but the
relationship between the individual and the organization involves more emotional and social
resources (Shore, Tetrick, Lynch and Bark, 2006; Yiirlr, 2019). For this reason, individuals who
are committed to an affective and normative commitment to the organization are expected
to exhibit organizational citizenship behaviors to demonstrate their gratitude (Meyer et al.,
2002; Gautam, Van Dick, Wagner, Upadhyay and Davis, 2005). Hence, the H6 hypothesis was
proposed between the components of organizational commitment and OCB.

He6: Affective commitment (H6a) and normative commitment (H6b) have positive effects
on citizenship behavior; continuance commitment (H6c) has a negative effect on citizenship
behavior.

Organizational commitment is considered as a result of social exchange, and in some
studies, it is also considered as a variable that mediates positive attitudes and behaviors in
the individual in response to the positive actions of the organization (Yirir, 2019). Prasetio et
al. (2017) showed that organizational commitment contributes to the effect of job satisfaction
on OCB as a mediator. A meta-analysis study demonstrated that organizational commitment
mediated the relationship between justice and both task performance and organizational
citizenship behavior (Colquitt, Scott, Rodell, Long, Zapata, Conlon and Wesson, 2013). In this
study, the H7 hypothesis was suggested to find out whether organizational commitment had
a mediating role in the possible effect of career satisfaction on OCB.

H7: Affective commitment, normative commitment, and continuance commitment have
mediating effects on the relationship between career satisfaction and organizational
citizenship behavior.

The model developed in accordance with research hypotheses is shown in Figure 1.
Accordingly, the independent variable of the research is career satisfaction, while the
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dependent variable is organizational citizenship behavior. Job satisfaction and organizational
commitment are mediator variables.

Figure 1: Research Model
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4. Method
4.1. Sample

The study was carried out on white-collar workers who were chosen through convenience
sampling from private sector companies operating in izmir/Kemalpasa Organized Industrial
Zone, Turkey. In this process, the analyses were carried out on 308 questionnaires.

While the proportion of male participants is about 60%, the proportion of women is 40%.
62.7% of the participants were married, while 36% were single. The majority of the
participants were between the ages of 29-38, with a percentage of 42.2%. Approximately 53%
of the participants had a bachelor's degree. 41.2% of the participants were managers, while
56.5% were non-manager. 66.6% of the participants had job tenure in the current
organization of 0-10 years. Finally, it is seen that 32.1% of the participants were in the food
sector.

4.2 Scales

A questionnaire was used to obtain data in the study. While creating the survey scales, the
literature was scanned, and the scales that were widely referenced and adapted to Turkish
were determined. Except for demographic statements, all scales were answered on a 5-point
scale (from strongly disagree to strongly agree).

The questionnaire, its structure, length, and comprehensibility evaluated by the
academicians at Anadolu University. Thus, the research design error was tried to be
prevented. According to the feedback received, the questionnaire was reorganized, and a
pilot study was conducted on twenty-one white-collar employees. According to these results,
the survey was implemented.

Career Satisfaction: For the measurement of career satisfaction variable, a 5-item scale
developed by Greenhaus et al. (1990) and adapted to Turkish by Avci and Turung (2012) was
used.
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Organizational Citizenship Behavior: OCB scale used in this study was developed by
Podsakoff, MacKenzie, Moorman and Fetter (1990), and adapted to Turkish by Bitmis,
S6kmen and Turgut (2014). The 24-item scale consists of five sub-factors as altruism,
courtesy, conscientiousness, sportsmanship, and civic virtue.

Organizational Commitment: An 18-item scale developed by Meyer, Allen and Smith
(1993) and adapted to Turkish by Wasti (2003) was used to measure organizational
commitment. The scale consists of three sub-factors as affective, normative, and continuance
commitment.

Job Satisfaction: A 5-item scale developed by Chen, Ku, Shyr, Chen and Chou (2009) and
adapted to Turkish by Turung and Celik (2012) was used to measure job satisfaction.

4.3. Data Analysis

Data were analyzed with IBM SPSS 25 and IBM Amos 24 (Arbuckle, 2016) package
programs. Since the scales adapted to Turkish were used in this study, Confirmatory Factor
Analysis (CFA) was carried out to verify the research model with the collected data.
Cronbach's a was used to determine the reliability of the scales. The direct and indirect causal
effects among variables were tested via Structural Equation Modeling (SEM). The maximum
likelihood estimation method was preferred because of the multivariate normal distribution
of data (Schumacker and Lomax, 2004; Harrington, 2009). Hypotheses related to mediating
effects were tested with bootstrapping (Hayes, 2009; Preacher and Hayes, 2008; Williams and
MacKinnon, 2008).

4.4. Confirmatory Factor Analysis (CFA)

In the study, the scales of career satisfaction, organizational citizenship behavior,
organizational commitment, and job satisfaction were subjected to CFA one by one, and their
construct validity was tried to be verified with the collected data. In this validation process,
items with factor loadings below 0.5, producing high modification coefficients and cross-
loadings tendency, were excluded from the analysis. Additionally, each factor was
represented with at least three items (Kline, 2016; Hair Jr., Black, Babin and Anderson, 2014).
Table 2 presents the CFA results.

Firstly, the validity of the one-factor structure of the career satisfaction scale was tested
with CFA. As a result of the analysis, it was decided to remove one item (CS4) from the scale
and to make modifications between the items el5 and el6. The goodness-of-fit indices
obtained in the final analysis indicated that the one-factor career satisfaction scale was
validated.

The validity of the second level five-factor structure of the organizational citizenship
behavior scale was tested with CFA. As a result of the analyzes, the second level three-factor
structure of the scale was confirmed by the data of altruism (ALT2, ALT4, and ALT5), courtesy
(COU1, COoU2, and COU3) and sportsmanship (SPO2, SPO3, SPO4, and SPO5). The goodness-
of-fit indices indicated that the second level three-factor organizational citizenship behavior
scale was validated.

The validity of the one-factor structure of the job satisfaction scale was tested with CFA.
As a result of the analysis, it was decided to remove one item (JS3) from the scale and to
make modifications between the items e12 and el3. The goodness-of-fit indices indicated
that the one-factor job satisfaction scale was validated.
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Finally, the three-factor structure of the organizational commitment scale was validated
with CFA. As a result of the analysis, three items were removed from the affective
commitment (AC1, AC2, and AC6), two items were removed from the continuance
commitment (CC2 and CC3), and three items were removed from the normative commitment
(NC1, NC2, and NC3). The goodness-of-fit indices showed that the three-factor structure of
the scale of organizational commitment was validated.

Table 1: CFA Results of Scales

Scales x2 df x*/df RMSEA SRMR NFI GFI CFI
Career Satisfaction 2.93 1 2.93 .07 .01 .99 .99 .99
0CB 88.80 32 2.77 .07 .05 .96 .94 .97
Job Satisfaction 2.66 1 2.66 .07 .01 .99 .99 .99
Organizational Commitment 58.88 32 1.84 .05 .05 .94 .96 .97

p > 0.05, x2= Chi-Square, df= Degree of Freedom, RMSEA= Root Mean Square Error of Approximation, SRMR=
Standardized Root Mean Square Residual, NFI= Normed Fit Index, GFI=Goodness of Fit Index, CFI= Comparative Fit
Index.

4.5. Reliability Analysis

Cronbach's a was used to measure the internal consistency of scales. The Cronbach's a
coefficients and the number of the items in scales are illustrated in Table 3. These results
indicate that the scales are reliable.

Table 2: Reliability Analysis of Scales

Factors Sub Factors Cronbach’s a Number of Items
Career Satisfaction - .889 4
0CB Altruism .845 3
Courtesy .889 3
Sportsmanship .886 4
Organizational Commitment Affective Commitment .856 3
Continuance Commitment 754 4
Normative Commitment 727 3
Job Satisfaction - .896 4

4.6. Correlation Analysis

Table 3 indicates the results of the correlation analysis. These results showed that
correlations between normative commitment and sportsmanship and continuance
commitment were insignificant, but all other variables had statistically significant
relationships with each other. It was seen that career satisfaction was positively correlated
with all factors (r = .194 and r = .485) except continuance commitment (p < .01). The
correlation coefficients between factors of organizational citizenship behavior ranged from r =
.378 to r = .841 (p < .01). Affective commitment had positive correlations with normative
commitment (r = .463) while had negative correlations with continuance commitment (r = -
.334). Normative commitment had no correlation with continuance commitment (p < .01).
Job satisfaction was negatively correlated with continuance commitment (r = -.198), while it
was positively correlated with other variables (r =.241 to r =.797) (p < .01).
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Table 3: Correlation Analysis of Factors

Factors 1 2 3 4 5 6 7
1. Altruism

2. Courtesy .841™

3. Sportsmanship .378™ 457

4. Affective Commitment .339™ .230™ 343

5. Continuance Commitment 211" -207™ -.290™ -.334™

6. Normative Commitment 425™ 307" .108 463" .040

7. Career Satisfaction .363™ 377 216" 194 -.264" 425™

8. Job Satisfaction .398™ 402" 241 437 -198™ 797 .485™

N =308, ** p<.01
4.7. Testing the Hypotheses with Structural Model

After validating the factorial structure of the scales, the hypotheses were tested on a
structural model with the latent variable. To examine Hypothesis H1, a structural model was
established in which career satisfaction and OCB. The goodness-of-fit indices indicated that
structural model fit the data well (x2 [73, N = 308] = 188.64, p < .01, x*/df = 2.58, RMSEA = .07,
SRMR = .05, NFI = .93, GFI = .91, CFl = .96). The analysis results are given in Table 4. According
to these results, career satisfaction was a positive effect on organizational citizenship
behavior (B = .39, p < .01). Career satisfaction explained 16% of the variance in OCB.
According to these findings, H1 was supported.

To test the hypotheses H2, H3, and H4, a structural model was established in which job
satisfaction was a mediator variable. The analysis results are given in Table 4. According to
SEM analysis, it was found that career satisfaction had a positive effect on job satisfaction (B =
.50, p <.01) and explained 25% of the variance in job satisfaction. According to these findings,
H2 was supported. Similarly, job satisfaction positively affects to OCB (B = .31, p < .01).
According to these findings, H3 was supported. Career satisfaction explained 23% of the
variance in OCB along with job satisfaction. Being acceptable of the goodness-of-fit indices
indicates that the model had a good fit to the data (x? [129, N = 308] = 317.90, p < .01, x? / df
=2.46, RMSEA = .06, SRMR = .05, NFI = .92, GFl = .89, CFl = .95).

A path analysis based on the bootstrap method was conducted to examine the job
satisfaction’s mediating role in the effect of career satisfaction on OCB. The number of
bootstrap samples was chosen in 5000 in the bootstrapping test. Based on the bootstrap
analysis, it might be said that career satisfaction's indirect effect on organizational citizenship
behavior through job satisfaction was significant (f = .156, 95% CI [.068, .259]). The bootstrap
lower and upper confidence intervals of indirect coefficients did not include a value of zero.
These results indicated that the job satisfaction variable had a mediating role in the effect of
career satisfaction on OCB. In this case, H4 was supported.
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Table 4: The Results of Structural Models

Dependent variables

Job Affective Continuance Normative Qrgan/za't/on al
Independent variables satisfaction ~ commitment commitment  commitment cmzen.s hip
behavior
8 8 8 8 8
Career satisfaction (H1) - - - - 39xE*
R? - - - - .16
Career satisfaction (H) 50%** - - - 24%**
Job satisfaction (Hs) - - - - 31 HE*
R? .25 - - - .23

Career satisfaction —> Job satisfaction —> Organizational citizenship behavior (Hs)
Indirect effect, .156, [.068, .259]

Career satisfaction (Hsa,b,c) - 20%** - 3T7H** -

R? - .04 - .34 -
Career satisfaction 29 **
Affective commitment (Heq) - - - 39¥** .19*
Normative commitment (Heb) - - - - .18*
Continuance commitment (Hsc) - - - - -

R? .25

Career satisfaction —> Organizational commitment —> Organizational citizenship behavior (H7)
Indirect effect, .118, [.032, .207]

N=308, * p<.05, ** p < .01, *** p <.001. Standardized beta coefficients are reported. R? indicates the variance
described. Cl: Confidence Interval. Bootstrap samples = 5000.

To test the H5, H6, and H7 hypotheses, another structural model, was established in which
organizational commitment sub factors were mediator variables. The results of the initial
analysis showed that the model did not have sufficient fit because of low NFI value.
Thereupon, correction suggestions for covariance and regression coefficients were
scrutinized, and the model was revised by following these recommendations. In the revised
model, the continuance commitment factor, which had a relatively low contribution to the
model compared to other mediator variables, was excluded from the analysis. Similarly,
according to correction suggestions, a regression path was drawn from affective commitment
to normative commitment, and these two variables were associated. The analysis results are
given in Table 4. According to the results of SEM, it was seen that career satisfaction affects
affective commitment positively (B = .20, p < .01) and normative commitment (B = .37, p <
.01). According to these findings, H5a and H5b were supported. Normative commitment (B =
.18, p <.05) and affective commitment (B = .19, p < .05) positively affect to OCB. According to
these findings, H6a and H6b were supported. Career satisfaction explained 25% of the
variance in OCB along with organizational commitment components (affective and normative
commitment). The goodness-of-fit indices indicated that revised model fit to the data well (x>
[161, N = 308] = 367.27, p < .01, x* / df = 2.28, RMSEA = .06, SRMR = .05, NFI = .90, GFI = .89,
CFl =.94).

To examine the mediating roles of organizational commitment sub factors in the effect of
career satisfaction on OCB, a path analysis based on the bootstrap method was conducted as
described above. According to bootstrap analysis, career satisfaction’s indirect effect on
organizational citizenship behavior through commitment components was significant (B =
.118, 95% CI [.032, .207]). These results showed that organizational commitment sub factors
(affective and normative commitment) had mediating effects on the relationship between
career satisfaction and OCB. In this case, H7 was partially supported.
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Finally, the research model was tested holistically (the model in which job satisfaction and
organizational commitment sub factors were mediator variables) through the structural
model. According to the result of the analysis, the path coefficients from the continuance (p =
.091) and normative (p = .249) commitment to OCB were insignificant. Therefore, the model
was revised by dropping these variables (normative and continuance) from the model, and
the analysis was repeated (Joreskog and S6rbom, 2015). The revised model indicated a good
fit to data (x2 [180, N = 308] = 440.82, p < .01, x* / df = 2.44, RMSEA = .06, SRMR = .08, NFI =
.90, GFI = .85, CFl =.94). The revised structural model is given in Figure 2.

Figure 2: The Revised Structural Model

Note: Standardized beta coefficients are reported.

Based on these findings, it can be stated that job satisfaction and only affective
commitment mediates the relationship between career satisfaction and OCB. Career
satisfaction explained 25% of the variance in OCB along with affective commitment and job
satisfaction (Figure 3).

Figure 3: The Results of the Revised Structural Model

Affective
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Indirect Effect f =.163, %95 CI(.073,.261)

Note: Standardized beta coefficients are reported. R2 indicates the variance described.
Cl: Confidence interval.
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5. Discussion

In this research, the effect of career satisfaction on organizational citizenship behaviors
and mediating roles of job satisfaction and organizational commitment in this relationship
was examined. The results supported the hypotheses.

As a result of the structural model created to examine the first hypothesis of the study,
the positive effect of career satisfaction on the sportsmanship, courtesy, and altruism sub
factors of the OCB was demonstrated. The results showed that individuals' satisfaction with
their careers led to OCB. In other words, it is revealed that individuals who achieved their
career goals tend to help voluntarily other members in organizational activities, to prevent
conflicts, and to reduce tensions. Similarly, career satisfaction contributes positively to
exhibiting behaviors aimed at avoiding problems within the organization. Also, individuals'
career satisfaction increases behaviors such as fulfilling the duties and responsibilities by not
complaining about workload, maintaining a positive attitude under challenging conditions,
and taking a constructive manner. Although there is no study in the literature examining the
correlation of career satisfaction with OCB, the relationship between these variables with
many other variables, such as leadership, organizational support, performance, intention to
quit, supports the research results. It is considered that the generalizability of the relationship
between these variables will increase thanks to the researches on this subject in the future.

The results of the structural model created to test the second hypothesis demonstrated
that career satisfaction positively affected job satisfaction. This result indicates that
individuals with career satisfaction are more satisfied with their jobs. Some studies conducted
in the literature also support the results of the relationship between career satisfaction and
job satisfaction (Williamson, Pemberton and Lounsbury, 2005; Dyke and Duxbury, 2011).

According to the results of the structural model created to test the third hypothesis, job
satisfaction had a positive effect on OCB. This result shows that individuals who feel job
satisfaction tend to exhibit more OCB. In other words, an increase in the positive attitudes of
individuals towards their work leads to an increase in behaviors such as cooperation,
respectful, and positive attitudes among the members of the organization as well as the
prevention of conflicts and disruptions that may occur in organizational activities. These
findings are coherent with the studies on these variables in the literature (Bateman and
Organ, 1983; Tsai and Wu, 2010; Mehboob, and Bhutto, 2012).

In the fourth hypothesis of the study, it was examined whether job satisfaction mediated
the effect of career satisfaction on OCB. The results of the path analysis based on the
bootstrap method demonstrated that job satisfaction mediated the effect of career
satisfaction on OCB. In other words, the satisfaction of individuals who achieve career goals
causes them to exhibit more OCB. Some studies conducted in the literature support that job
satisfaction mediates the relation between career satisfaction and organizational citizenship
behavior (Nguni, Sleegers and Denessen, 2006; Podsakoff et al., 1990; Foote and Tang, 2008).

In the fifth hypothesis of the study, it was examined whether career satisfaction had a
positive impact on affective and normative commitment and had a negative impact on
continuance commitment. The structural model created in this context did not have sufficient
fit to data. Afterward, the model was revised by following the recommendations for
correction. In the revised model, the continuance commitment was removed from the model,
and a regression path was drawn from affective commitment to normative commitment, and
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these two variables were associated. The results of the revised analysis revealed a positive
effect of career satisfaction on individuals' affective commitment and normative
commitment. Considering that each component of organizational commitment is realized as a
result of different factors, individuals perceive that career satisfaction stems from the
opportunities and investments offered by the organization. Therefore, they feel emotionally
and normatively connected to the organization. The correlation between affective and
normative commitment stems from the fact that factors contributing positively to affective
commitment also contribute to individuals' sense of responsiveness (Meyer et al., 2002). The
results obtained for the relationship between career satisfaction and organizational
commitment was supported by the results presented by Simo et al. (2010). In this study, it
was found that the perception of the success of individuals in their careers was positively
associated with affective commitment and was negatively associated with continuance
commitment. Similarly, in a study conducted by Joo and Park (2010), it was found that
individuals providing a high level of career satisfaction showed an extra level of organizational
commitment.

According to the sixth hypothesis’s results, which was designed to determine the effects
of affective, normative, and continuance commitment on OCB, affective commitment, and
normative commitment had a positive impact on OCB. These results indicated that individuals
with high levels of affective and normative commitment tended to exhibit more
organizational citizenship behavior. In other words, individuals who strongly feel a desire and
an obligation to maintain the membership of the organization act more altruism, courtesy,
and sportsmanship behaviors. While individual characteristics and work experiences are more
effective in affective commitment, social and cultural factors are more effective in normative
commitment. Therefore, it is expected that individuals who are connected to the organization
with these types of commitment will exhibit more OCB (Meyer et al., 2002). Thus, the
increase in the affective and normative commitment of individuals in a supportive
organizational environment leads to more cooperation, solidarity, informing, and focusing
positive side of events behaviors. These findings support the results of studies on
organizational commitment and OCB (Meyer et al.,, 2002; Gautam, Van Dick, Wagner,
Upadhyay and Davis, 2005).

In the seventh hypothesis of the study, it was examined whether affective commitment,
normative commitment, and continuance commitment had mediating effects on the
relationship between career satisfaction and OCB. The results of the analysis based on the
bootstrap method showed that affective commitment and normative commitment had
mediating effects on the relationship between career satisfaction and OCB. The individuals
who have reached their career goals agree with the organization’s purposes and values.
When the individuals decide to maintain membership in the organization with a sense of
gratitude, not for their interests, their behaviors of not complaining about workload,
preventing possible problems, and helping their colleagues increase. These results were
supported by the results presented by Cetin (2011). In that study, organizational commitment
and job satisfaction mediated the in effects of personality and corporate culture on
organizational citizenship behavior. Similarly, some studies conducted in the literature also
support these results (Altas and Cekmecelioglu, 2007; Khan and Rashid, 2015).

Finally, a structural equation modeling was established to test the research model
including all variables. According to the analysis's findings, affective commitment, and job
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satisfaction mediated the effect of career satisfaction on OCB. When the result is examined, it
can be seen that affective commitment is felt more than other types of commitment because
career satisfaction is an individual sense. Besides, it is stated that affective commitment is
closer to the social exchange relationship between the individual and the organization
compared to other commitment dimensions, and continuance commitment is more like an
economic exchange relationship (Yurir, 2019: 268). This result is consistent with the view that
factors such as work itself or job satisfaction affect the affective commitment, factors such as
job alternatives or salary affect the continuance commitment, factors such as job loyalty
norms or familial factors affect the normative commitment (Wasti, 2000). It was found that
individuals who provided career satisfaction behave more organizational citizenship behaviors
along with the perception created by the feeling of being emotionally connected to the
organization and being satisfied with their jobs. In other words, the fact that individuals who
have achieved their career goals are voluntarily a part of the organization and have a positive
attitude towards their work plays a vital role in the behaviors that contribute to the
effectiveness of the organization such as helping coworkers, preventing the emergence of
problems, working without complaints despite the burdens and difficulties arising from their
jobs.

6. Conclusions

Although there are many studies on the antecedents of career satisfaction in the
literature, there are limited studies on the consequence of career satisfaction. In these
studies, the relationship of career satisfaction with variables such as job satisfaction,
organizational commitment, turnover intention, and performance has been examined.
However, no research has been found concerning OCB. Thus, the effect of career satisfaction
on OCB and the mediating roles of organizational commitment and job satisfaction in this
relationship was examined for the first time. This study’s findings proved that career
satisfaction affected positively to OCB, and affective commitment and job satisfaction had
mediating roles in this relationship. This conclusion is coherent with the assumptions of social
exchange theory, which is at the forefront of explaining attitudes and behaviors in
organizational relations.

It is considered that this result between career satisfaction, which is essential in achieving
individual and organizational goals, and organizational citizenship behaviors that increase the
effectiveness and efficiency of the organization, will make a modest contribution to
organizational behavior and human resource management (HRM) literature.

Also, it is thought that this result will support the measures that can be taken by the
human resources units of organizations to increase the effectiveness and efficiency of
individuals to achieve sustainable competitive advantage. Giving more attention to HRM
practices that satisfy the career expectations of individuals increases the overall job
satisfaction and affective commitment to the organization. It also causes to exhibit more
organizational citizenship behaviors that contribute to the success of the organization.

7. Future Research

In future researches, it is thought that examining the mediation effect of different
organizational variables such as the perception of justice and leadership will contribute
significantly to the broader explanation of the relationship between career satisfaction and
OCB.
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The present study was carried out on white-collar workers in private sector companies
operating in the organized industrial zone. In future researches, it is considered that the use
of data obtained from different sectors and different working groups will increase the
generalizability of the findings.

8. Limitations

This research is limited to the white-collar employees who voluntarily participated in the
study from private sector companies operating in izmir/Kemalpasa Organized Industrial Zone,
Turkey. Therefore, the results of the research cannot be generalized outside the participants,
and the representation power of the population is weak.

The research is a cross-sectional study covering the period between January 31, 2018, and
May 17, 2019. The data could not be collected in different periods due to the difficulty of
access to the participants. Research models examining the mediating effect give healthier
results with longitudinal data. The fact that the cross-sectional designs do not always capture
the actual mediating effect can limit the causality between the variables (Maxwell and Cole,
2007).

Since the variables are collected by the same method, there is a possibility of common
method variance in the study. Many different procedural and statistical techniques are used
to control method biases. The participants were told in the questionnaire that there was no
right or wrong answer and that the answers would not be given to anyone. The participants
were asked to respond in a way that reflected the truth as much as possible. Also, Harman’s
single-factor test was carried out in the study. This test is necessary but insufficient to reveal
common method variance. As a result of the test, more than one structure was obtained and
it was determined that none of the structures obtained included a significant part of the
common variance (Podsakoff, MacKenzie, Lee and Podsakoff, 2003).
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1. Introduction

Leadership and management styles are effective in employee behavior in the organization.
There can be no single factor affecting the behavior of employees in the organization. When
we characterize the behavior as negative behavior, there may be more than one underlying
factor. For example, poor or ineffective leadership leads to employee stress and negative
effects on mental health (Kelloway, Sivanathan, Francis & Barling, 2005: 90).

Mushroom management has recently emerged as a management style and entered
management literature as a metaphor. Mushroom management is used to describe a
management style in which employees (such as mushrooms) are kept in the dark and given
some fertilizer periodically (Brown, Malveau, McCormick & Mowbray, 1998: 147; Laplante &
Neill, 2006: 120). Mushroom management may be the source of some behavioral problems
such as the occurrence of trust problems in employees, the decrease in organizational and
work commitment, the emergence of burnout syndrome, the increase of cynicism, the
increase of absenteeism, the increase in turnover rate, the formation of the intention to leave
the job (Bolea & Atwater, 2016: 119-120; Kilekgi et al, 2020; Laplante & Neill, 2006: 119;
Tekin & Birincioglu, 2017: 29).

One of the behavioral problems in organizations is cynicism. Cynicism can be defined as
negative feelings and behaviors in general. One of the factors affecting cynicism is the
perception of justice, as perceptions of justice increase individuals' commitment to and trust
in the organization (Chiaburu, Peng, Oh, Ganks & Lomeli, 2013: 184; Dean et al., 1998).
Although there is a difference between trust and cynicism, they are related concepts.
Andersson& Bateman (1997: 451) distinguished the relationship between cynicism and trust
with the following statements, “whereas trust is a belief (or expectancy), cynicism is an
attitude consisting of an affective component (negative feelings and disillusionment) as well
as a belief (distrust)”. Mushroom management, like cynicism, is closely related to the feeling
of trust. There is a problem of trust in the managers of mushroom management due to the
lack or absence of information sharing. In other words, the mushroom management style
causes a loss of trust in employees towards their managers.

Interactional justice is about the belief a manager or leader is acting fairly. It is stated in
the studies that interactional justice is closely related to trusting the leader (Bies, 2005; Wu,
Huang, Li, & Liu, 2011). Employees trust their managers or leaders when they think they are
fair. With a leader who has adopted the mushroom management style, over time, employees
lose their trust in their managers. It can be said that mushroom management is inversely
proportional to interactional justice. That is, mushroom management destroys the
interactional sense of justice. On the other hand, it is known that cynicism is closely related to
the feeling of trust.

The effects of this management style on employees are not fully known due to the limited
number of mushroom management articles. Laplante & Neill (2006: 9) described
communication, honesty, and leadership as management patterns of mushroom
management. However, these definitions are theoretical, and applied studies have not been
done in this area yet. Although there are a small number of applied studies in the Turkish
literature. Mushroom management studies are limited by commitment (Tekin & Birincioglu;
2017), motivation (Tekin & Birincioglu, 2017), job stress (Kiilekgi et al., 2020), intention to quit
(Kulekgi et al., 2020), and job performance (Kahya & Ceylan, 2019). The concepts of cynicism,
interactional justice, and mushroom management have common points. For example, the
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fairness of the leader, honesty, leadership, the presence of trust in the workplace or trust in
the leader, participation in decisions can be listed as the common points of these three
concepts. Based on these common points, it is possible to say that these three concepts can
affect each other. We can say that in an organization where mushroom management is
applied, employees' feelings of cynicism will increase, and their feelings of interactional
justice will decrease significantly. Because trusting the leader or manager and establishing
healthy communication with him increases motivation for the employees.

The study aims to reveal the mediating role of interactional justice in the relationship
between mushroom management and cynicism by revealing the relationship between
mushroom management and cynicism, and mushroom management and interactional justice.
The results of the analysis revealed that there is a very strong relationship between
mushroom management and cynicism. It has also emerged that there is a strong negative
relationship between interactional justice and mushroom management, two concepts that
affect trust in managers or leaders. Due to the limited number of studies on mushroom
management, we think that these results contribute to the literature and will guide other
studies on mushroom management.

2. Theoretical Framework
2.1. Mushroom Management

The concept of mushroom management, which is considered new in management
literature and has not yet been fully framed. As can be understood from its name, this
metaphor has been explained by analogy with the cultivation of mushrooms. It is a concept
derived from the fact that fungi grow in the dark and dim light and therefore die when they
get sunlight (Laplante & Neill, 2006: 120). Fertilizers should also be given occasionally to
ensure the growth and survival of the mushrooms (Brown et al. 1998: 147).

The most distinctive feature of this management style is the lack of information flow to
the employees. The lack of information sharing is both its most distinctive feature and the
source of the problems arising from this management style. Employees also have limited
access to information, such as the occasional fertilization of mushrooms.

A working environment with no participation in decisions, the unilateral flow of
information, and no feedback will have some effects and can cause some behavioral issues on
employees. With a manager who has adopted a mushroom management style, employees
may feel worthless and useless. Behavioral situations such as decreased organizational
commitment, negative employee attitudes, increased cynicism, and burnout syndrome may
occur in employees exposed to mushroom management style (Bolea & Atwater, 2016: 119-
120).

There is also an insidious side to mushroom management. This management reflects a
deeper problem of trust (Bolea & Atwater, 2016: 119; Laplante & Neill, 2006: 119). According
to the results of a study conducted with 2000 employees in partnership with research firms
Geckoboad and Censuswide (2015), one out of every four employees quit due to mushroom
management. In this research, “79% say they do not trust their managers who failed to share
company data and more than %90 say they would rather hear bad company news than being
left in the dark” (Independent, 2015).

However, it may cause an increase in employee turnover rates. Studies have shown that
mushroom management causes negative feelings and related behaviors in employees. Tekin
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& Birincioglu (2017) have investigated the exposure to mushroom management style in
research assistants. Research assistants stated that they were working under a mushroom
management style and this situation had negative consequences for them. According to the
results of the research, research assistants stated that their commitment to the organization
and motivation decreased, and they had an intention to quit. Kilekgi et al. (2020) concluded
that mushroom management had a statistically significant effect on both job stress and
intention to leave. In the studies of Kahya & Ceylan (2019), it was concluded that there was a
positive increase in the working performance of mushroom management contrary to the
negative effects in the literature.

2.2. Organizational Cynicism

Cynicism is a form of organizational behavior that includes negative feelings and
behaviors. Andersson (1996: 1398) and Andersson & Bateman (1997: 451) define cynicism as
“is both a generalized and specific attitude involving frustration, hopelessness,
disillusionment, and contempt toward and distrust of a person, group, or object(s)”.

Cynicism is an issue that has been considered in different contexts. Our research concern
is about organizational cynicism that employees' feelings toward leader and organization.
Cynicism is the negative attitude of the employee towards the organization, and it expresses
disdainful and critical behavior towards the organization, with the thought that the
organization lacks integrity (Dean, Brandes, & Dhwardkar, 1998: 345).

Some situations cause this behavior to occur. People do not suddenly behave in a
negative, pessimistic, blaming, cynical, and accusatory manner for no apparent reason in the
organization they work for (Dean et al. 1998; Reichers, Wanous & Austin, 1997: 50).
Organizational cynicism stems from employees' belief that there is no ethics, justice, sincerity,
and honesty in the organization (Abraham, 2000: 269; Nafei & Kaifi, 2013: 131). Cynical
employees’ feelings are humiliation, anger, distress, disgust, shame, resentment, and
disillusionment to their organizations (Abraham, 2000: 269; Dean et al. 1998: 346; Stanley,
Meyer, & Topolnytsky, 2005: 456).

Some factors that lead to cynicism can be listed as not having a say in decision making
(Bommer, Rich & Rubin, 2005: 736), communication deficiencies, and power imbalances in
the organization. The presence of organizational cynicism is also associated with some
behavioral and attitudinal problems of employees. These are organizational commitment,
employee’s job satisfaction, job performance (Abraham, 2000; Chiaburu et al., 2013: 182;
Reichers et al. 1997; Wanous, Reichers, & Austin, 1994: 269), turnover (Tayfur et al., 2013),
labor grievances, lack of organizational citizenship behaviors (Abraham, 2000; Andersson &
Bateman, 1997; Austin, 2004: 1423), interpersonal conflict, absenteeism (Andersson, 1996:
1400), intention to leave (Abugre, 2017).

Organizational cynicism has three dimensions: cognitive, behavioral, and emotional
(affective) (Brandes & Das, 2006: 237; Dean et al. 1998: 347; Stanley et al, 2005: 452). Dean et
al. (1998: 345) explain these dimensions: “(1) a belief that the organization lacks integrity; (2)
negative affect toward the organization; and (3) tendencies to disparaging and critical
behaviors toward the organization that are consistent with these beliefs and affect.” Also,
Stanley et al (2005: 436) define cognitive cynicism “as disbelief of another’s stated or implied
motives for a decision or action”. Emotional (affective) cynicism refers to the negative
feelings the employee feels towards the organization. Negative feelings can be anger,
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distress, disgust, and even shame (Dean et al. 1998: 346). Behavioral cynicism refers to the
negative behavior of employees due to the organization's lack of honesty and sincerity.
Employees can reflect their cynical feelings as behavior (Dean et al. 1998: 346; Efeoglu & iplik,
2011: 349). They can also express these behaviors nonverbally, “such as “knowing” looks and
rolled eyes, as well as the smirks and sneers by which cynics have long been recognized”
(Brandes & Das, 2006: 240; Dean et al. 1998: 346).

Organizational cynicism and organizational trust are interrelated concepts. It can be said
that cynicism decreases or does not exist where there is organizational trust (Chiaburu et al.
2013: 183; Dean et al., 1998; Reichers et al., 1997).

Studies conducted so far on mushroom management style have revealed that mushroom
management style decreases in organizational commitment, low motivation, decrease in trust
in managers, and intention to quit. Since leadership styles directly affect employees 'emotions
and behaviors, mushroom management style will also have an impact on some of the
employees' emotions and behaviors. Studies have shown that it generally triggers negative
emotions and behavior. The limited number of studies conducted does not fully reveal the
effects of mushroom management on employees. The one-way flow of information, sharing a
limited part of the information in the organization with employees, and lack of participation
in decisions will result in a decrease in the employees' trust and sense of justice towards the
organization and the manager. Cynicism is directly related to employees' sense of justice, and
the lack of justice leads to cynicism in employees. Considering that honesty, trust, and justice
are the factors that bring about cynicism, mushroom management can also cause cynicism.
Based on this information, research hypotheses are as follows:

Hypothesis 1 (H1): Mushroom management style affects cynicism positively.
Hla: Mushroom management style affects cognitive cynicism positively.
H1b: Mushroom management style affects affective cynicism positively.
H1c: Mushroom management style affects behavioral cynicism positively.
2.3. Interactional Justice

Organizational justice refers to the perception of whether employees are treated fairly in
the organization (Greenberg, 1988). The most common classification of organizational justice:
distributive, procedural, and interactional (Bies, 2001: 93; Blodgett, Hill & Tax, 1997: 186;
Chiaburu et al., 2013: 184; Cropanzano & Molina, 2015: 380).

Interactional justice is a strong predictor of subordinates' attitudes and behaviors (Li,
Zhang, Zhang & Zhou, 2017: 226). According to Bies (2001: 93), interactional justice is “the
quality of interpersonal treatment they receive during the enactment of organizational
procedures”.

Interactional justice is the sense of justice arising from relationships between individuals
and interpersonal treatment (Cropanzano, Prehar& Chen, 2002: 326). The emotions people
feel in these relationships determine interactional justice is existing or not. Studies on
interactional justice have focused on respect, propriety, truthfulness, and justification
(Colquitt, 2012) because interactional justice is about how employees are treated (respectful
or rudely) during the conflict (Bies and Shapiro, 1987; Blodgett et al., 1997: 189; Cropanzano
& Molina, 2015: 381). When people think that they are treated with disrespect, they also
think that they are being subjected to injustice (Bies, 2001: 104).
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Interactional justice separates into two parts, interpersonal fairness, and informational
fairness. Interpersonal fairness is about the respect they receive from the other person, and
informational fairness is about whether complete information is given when making decisions
(Cropanzano, Stein & Nadisic, 2011: 18, 30). Considering that there is little or no participation
in decisions in the mushroom knowledge understanding and that the employees are given
incomplete information; it can be said that those who work under this management style lack
this sense of justice.

Interactional justice is a predictor of job performance and related to trust in the leader
(Bies, 2005: 91- 92). It has been demonstrated that interactional justice mediates the
relationship between benevolent leadership and trust in this leader (Wu et al, 2011). One of
the most important elements of interactional justice is the leader and the leader's behavior.
Leaders can earn employees' trust by being transparent in sharing information (Cartwright &
Holmes, 2006).

One of the biggest problems of mushroom management is the lack of trust in a leader. Li
(2008: 427) stated that leaders have a very important role in creating trust in organizations
and it will be easier to build trust through them. Trusting the leader also means thinking that
the leader is fair. The leader's role is important for organizational justice (Pillai, Scandura, &
Williams, 1999: 765). Studies have revealed that trust in leaders mediates the relationship
between interactional justice and employees' workplace behavior (Pillai et al.,1999; Aryee,
Budhwar, & Chen, 2002; Ertlirk, 2007; Wu et al., 2011).

Leaders 'behavior has a direct impact on employees' emotions and behaviors. Employees
have little trust in their leaders due to the lack of information sharing in mushroom
management. Since trust affects the sense of justice, a mushroom management style can also
directly affect interactional justice. Based on this information, hypothesis 2 was established as
follows.

Hypothesis 2 (H2): Mushroom management style affects interactional justice negatively.

Employees' existing beliefs of interactional justice in the organization lead to a decrease in
organizational cynicism so interactional justice is negatively related to feelings of
organizational cynicism (Bernerth, Armenakis, Field & Walker, 2007; Chiaburu et al., 2013:
184; Kwantes & Bond, 2019; Shaharruddin, Ahmad & Musa, 2016). There are multiple factors
that can lead to cynicism. Lack of ethics, justice, and honesty leads to the emergence of
cynicism and cynical feelings. On the other hand, interactional justice is a feeling that emerges
when leaders do not both provide information flow to their employees and treat them with
respect. Emotional and behavioral attitudes such as feeling insignificant, anger, anger,
insecurity, and shame may develop over time in employees who are not respected by their
leaders and whose information flow is not provided. Thus, we hypothesize:

Hypothesis 3 (H3): Interactional justice affects organizational cynicism negatively.
H3a: Interactional justice affects cognitive cynicism negatively.
H3b: Interactional justice affects affective cynicism negatively.
H3c: Interactional justice affects behavioral cynicism negatively.

There are many factors that affect the feelings, thoughts, and behaviors of employees in
the workplace. The most important of these is the leader's behavior and leadership style.
Trust in the leader and fair treatment of his employees make a difference in feelings and
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behaviors towards the leader. It is very normal for an employee to feel negative emotions if
they do not trust their leader or manager and think they are unfair. Cynicism and trust are
closely related. Studies have shown that an employee who does not trust his/her manager
behaves cynically. When defining mushroom management, we mentioned that employees are
kept in the dark. Keeping employees in the dark means giving them limited information, not
being allowed to participate in decisions, and doing their jobs with limited information. And
we stated that employees do not have a sense of trust towards the leader who adopts this
management style. We have stated that trust is the common point of these three concepts.
Therefore, the lack of trust in the leader or the manager, limited information to the
employees, and lack of participation in decisions can lead to increased cynicism and lack of
interactional justice in employees. Interactional justice is divided into two and one is
informational justice. Informational justice is about whether complete information is given
when making decisions (Cropanzano, Stein & Nadisic, 2011: 18, 30). Therefore, a person
working under a mushroom management style is expected to lack a sense of interactional
justice. In other words, mushroom management negatively affects the interactional sense of
justice. In line with these explanations, hypothesis 4 was developed:

Hypothesis 4 (H4): Interactional justice has a mediating role in the effect of mushroom
management on organizational cynicism sub-dimensions (cognitive cynicism, affective
cynicism, behavioral cynicism).

3. Methodology

General information about the method to be followed in the research and the design of
the research are presented in Table 1. The research data were obtained by using the online
survey method within a thirty-day period in November 2020.

Table 1: Research Design

Research Type Descriptor

Analysis of Research Technique Deduction

Research Population Research Assistants Working Actively in a State University
Sampling Method Easy Sampling

Research Universe 177

Sample Size 107

Method of Measurement Survey / 5-Point Likert Scale

Statistical Analysis Used Structural Equation Model (SEM)

Statistical Programs Used SPSS 22.0, AMOS 23.0

3.1. Purpose of the research

This study aims to exhibit the mediating role of interaction justice in the effect of
mushroom management on employees' perceptions of organizational cynicism. In line with
this purpose, first, the effect of the mushroom management style on organizational cynicism
will be determined. After this step, the mediating effect of the concept will be tested by
including the interactional justice in the research model.

3.2. Population and Sample

Research assistants working at a state university constitute the universe of the study.
There are many reasons for choosing research assistants in the study. It can be said that the
first staff that can be expressed as subordinates of people in managerial positions in
universities were research assistants. At state universities, research assistants are on the
academic career ladder, which often constitutes the largest group of faculty members.
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Despite being the most crowded academic group, there are no representatives in the senate,
faculty council, and faculty administrative council in the universities, who can be the voice of
research assistants. This situation causes research assistants, who will become future faculty
members, to stay away from the management process. Research assistants have a lack of
participation in decisions and cannot access sufficient information. Often, research assistants
are only expected to follow instructions given by academic managers. However, no
disclosures are made regarding the decisions taken. In our country, in the academic
community where the power distance is high, there may be deficiencies in information
sharing due to the concern of power loss and insufficient communication can be established
with research assistants. It is predicted that these expressions may affect the cynicism
perception of research assistants against the administration and the justice relationship with
the managers. Based on all these determinations, it is predicted that the organizational
variables that we have constructed in the research will have a meaningful response within the
causality relationship in the sample.

The research universe of the study consists of all research assistants working at a state
university. From the data collection stage, research assistants who were assigned long-term
assignments to other universities were excluded from the research universe. A total of 336
research assistants work actively in 17 faculties at the university, which constitutes the
research universe. The survey was started by targeting the whole number. But due to
pandemic conditions, 159 research assistants working in the faculty of medicine and training
and research hospital under severe conditions could not be surveyed and were excluded from
the research universe. Following the approval of the ethics committee, the survey link, ethics
committee permission document, and explanation text were sent to the corporate e-mail
addresses of research assistants in the research universe. At the end of a month, 107 surveys
were returned. Findings regarding the demographic characteristics of the research assistants
in the sample group are presented in Table 2.

Table 2: Distribution of the Demographic Characteristics of the Research Assistants in the

Population
F % F %
Gender Male 49 45,7 Marital Status Married 61 57
Female 58 54,3 Single 46 43
Education Graduate 6 5,6 23-30 51 47,7
Master 46 45,8 Age(years) 31-40 56 52,3
PHD 55 51,4
Length of 0-5 55 51,4
Employment(years) 6-12 52 48,6

As can be seen from Table 2, it is seen that the sample of the study has an almost
homogeneous distribution in terms of demographic characteristics and the number of female
research assistants in the sample group is more than men.

3.3. Data Collection

An online survey method was used to collect research data. The items in the survey were
prepared according to the 5-point Likert type scale. In the study, open-ended and closed-
ended survey was asked to determine the demographic characteristics (gender, marital
status, education, age, and length of employment) of the research assistants. After this part,
the scales of organizational variables were included in the survey. In the survey, the

307



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

Mushroom Management Scale, Organizational Cynicism Scale, and Interactional Justice
Dimension of the Organizational Justice Scale were used. In this part of the research, the
general information about the scales in the survey, validity, and reliability analysis results are
given, respectively.

Mushroom Management Scale: The mushroom management scale, was developed by
Birincioglu & Tekin (2018) used to determine the perceptions of the employees on mushroom
management. The scale consists of four dimensions and 19 items. These dimensions and
number of items are inadequate information sharing (six items), the anxiety of power loss
(five items), inadequate communication (four items), and lack of participatory management
(four items). As a result of the explanatory and confirmatory factor analysis, reliability analysis
tested by the researchers, it was reported that the scale was a valid and reliable
measurement tool. Before starting the analysis of the scale in the study, the reverse-coded
expressions were reversed. Then, secondary level confirmatory factor analysis was applied to
the scale. As a result of the secondary level confirmatory factor analysis, two items from
inadequate information sharing and one item from lack of participatory management were
removed from the analysis. As a result of the analysis, it was determined that these items
were not fully understood by the respondents, so the factor loadings of the statements did
not reach a sufficient level. As a result of the confirmatory factor analysis, it was determined
that the index values of the four-factor structure of the scale have good fit values. The
goodness of fit index values for the confirmatory factor analysis were determined at the (p
<0.01) significance level as (x2/df: 1.543, RMSEA: 0.072, NFI: 0.902, CFl: 0.962, GFl: 0.861).
After the validity analysis, the scale and its sub-dimensions were subjected to reliability
analysis. Cronbach's alpha internal coefficients of consistency of the scale and its sub-
dimensions were determined as Inadequate Information Sharing: 0.848, Anxiety of Power
Loss: 0.925, Inadequate Communication: 0.851, Lack of Participatory Management: 0.837.

Interactional Justice Scale: Interactional justice is a dimension of organizational justice.
The organizational justice scale developed by Niehoff & Moorman (1993) was used in the
study to measure interactional justice. In the organizational justice scale, there are 9 items for
the measurement of the interactional justice dimension. As a result of the research
conducted by Glirbliz & Mert (2009), it was reported that the scale is a valid and reliable
measurement tool for organizational justice measurements in our country. Confirmatory
factor analysis was subjected to determine the construct validity of the interactional justice
scale. As a result of the confirmatory factor analysis, it was determined that the goodness of
fitness index values of the single-factor structure of the scale have good fit values. The
goodness of fit index values for the confirmatory factor analysis were determined at the (p
<0.01) significance level as (x2 / df: 1.659 RMSEA: 0.079, NFI: 0.973, CFI: 0.989, GFI: 0.919). As
a result of the reliability analysis, the Cronbach's alpha internal coefficient of consistency for
the interactional justice was determined as 0.981.

Organizational Cynicism Scale: Organizational cynicism was tested by Brandes,
Dharwadker & Dean’s (1999) scale. This scale is a revised version of the 14-items
organizational cynicism scale developed by Brandes (1997). The organizational cynicism scale
consists of three dimensions. These sub-dimensions and number of items are cognitive
cynicism (five items), effective cynicism (four items), behavioral cynicism (four items). The
scale is accepted as a measurement tool that is frequently used in cynicism studies. As a result
of their validation study, Karacaoglu & ince (2012) reached findings indicating that the scale is
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a powerful and sufficient measurement tool in the Turkish samples. In this study,
confirmatory factor analysis was performed to test the construct validity of the organizational
cynicism scale. As a result of the confirmatory factor analysis made based on the primary level
multi-factor model measurement, it was determined that the scale was distributed by the
three-factor structure existing in its original structure. The goodness of fit index values for the
confirmatory factor analysis were determined at the (p <0.01) significance level as x2/df:
1.644, RMSEA: 0,078, NFIl: 0,955, CFl: 0,982, GFl: 0,887. The Cronbach's alpha internal
coefficient of consistency of dimensions was determined as Cognitive Cynicism: 0.931,
Affective Cynicism: 0.985, Behavioral Cynicism: 0.965.

3.4. Research Model

In the study, after determining the validity as a result of the confirmatory factor analysis,
mushroom management was constructed in the research model at the general dimension
level and as a latent variable through secondary level factors. This situation prevents
confusion in the research model and ensures that the study has a simple and understandable
research model. The dimensions of interactional justice and organizational cynicism sub-
dimensions are constructed in the model as observed variables. Also, organizational cynicism
is included in the research model at the dimension level. As the dependent variable of the
research, it enables the determination of the effects on the dimensions of organizational
cynicism separately. The research model is shown in Figure 1.

Figure 1: Research Model
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4. Findings

In the study, before testing the structural equation model, the relationships between the
organizational variables in the research model were analyzed. Following, correlation analysis
was carried out to determine the relationships between the mushroom management style,
interactional justice, cognitive cynicism, affective cynicism, and behavioral cynicism. Statistical
values for correlation analysis are shown in Table 3.
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Table 3: Correlation Analysis of Research Variables

1 2 3 4 5
1.Mushroom Management 1
2.Interactional Justice -,823* 1
3.Cognitive Cynicism ,773%* -,699* 1
4.Affective Cynicism ,723* -,642* ,735%* 1
5.Behavioral Cynicism ,536* -,512* ,664%* ,699%* 1

* p<0,01

When we look at the data obtained from Table 3, it is seen that mushroom management
has a negative significant relationship with interactional justice (r: -, 823). And mushroom
management has positive significant relationships which are value range (r: 536 and r: 773)
with the dimensions of organizational cynicism. It is seen that there are significant negative
relationships in the value range (r: -, 512, and r: -,699) between the dimensions of
organizational cynicism and interactional justice.

In the study, the structural equation model was applied to test the research model and
the mediation effect. The reason for using the structural equation model in mediation analysis
is that the model offers a stronger infrastructure by including measurement and residual
errors in the analysis (Meydan & Sesen, 2011). Baron&Kenny (1986) state that the first
condition of mediation effect is a significant relationship to be established between
dependent and independent variables. Accordingly, before testing the research model, the
effect of mushroom management, which is the independent variable of the model, on the
dimensions of organizational cynicism, which is the dependent variable, was tested through
the structural equation model. As a result of the established structural equation model, it
was determined that the model has good fit values (x2 / df: 1.077; RMSEA: 0.027; NFI: ,982;
CFl: ,989; GFI: ,973) at the (p<0.001) significance level. According to analysis findings, it was
found that mushroom management has a significant effect of 0.82 on cognitive cynicism, 0.75
on affective cynicism, 0.56 on behavioral cynicism.

After this step, interactional justice, which is the mediator variable, was included in the
model. The research model shown in Figure 2 was tested through the structural equation
model. First, three modifications were made that increased the goodness of fit values of the
model and were theoretically significant. Afterward, the research model (final model) that
shows meaningful paths was created as a result of extracting meaningless ways one by one
from the model and repeated analysis. This model is shown in Figure 2.
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Figure 2: Research Model (Final Model)
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It was determined that the final model of the study had good fit values (x2 / df: 1.063;
RMSEA: 0.24; NFI: 0.977; CFl: 0.997; GFI: 0.964) at the significance level (p<0.001). As can be
seen in Figure 2, all paths from interactional justice to cognitive cynicism, affective cynicism,
and behavioral cynicism were found to be meaningless at (p<0.05) significance level. Apart
from this, it was determined that all the paths in the model were significant at (p<0.001)
significance level. Standardized regression weights and (p) values of significant paths in the
research model are presented in Table 4.

Table 4: Standardized Regression Weights of the Paths on the Research Model

Tested Path Standardized (p)
Estimate

Interactional Justice <--- Mushroom Management -,855 xRk

Cognitive Cynicism  <--- Mushroom Management ,817 xRk

Affective Cynicism  <-- Mushroom Management ,747 *kx

Behavioral Cynicism <--- Mushroom Management ,565 xRk

***0<0,001

5. Discussion and Conclusion

Considering the findings obtained from the data of the study, it was determined that the
mushroom management style has positive and significant effects on the cognitive cynicism,
affective cynicism, and behavioral cynicism perception of the research assistants. Hla, H1lb,
and Hlc were supported. In this case, it has been determined that the mushroom
management style applied to research assistants who will qualify as future faculty members
increase their perception of cynicism, which is a negative attitude towards their institution
rather than increasing their performance. The basis of cynicism is that the person has
negative feelings and does not trust the institution they work for. Cynicism has been accepted
as a general attitude that includes insecurity that people are trustworthy and sincere. The

311



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

cynical individuals are defined as those who approach even the most innocent and well-
intentioned human behaviors skeptically and critically (Andersson & Bateman, 1997: 450;
Vardi & Weitz, 2004: 133).

In this respect, the mushroom management style's sub-dimensions as a lack of
participatory management, inadequate communication, and inadequate information sharing
can increase the negative feelings, feelings of trust, and skepticism of the employees. When
we look at the relationship between concepts in our research sample, if there is insufficient
communication with a research assistant with a doctoral or master education level, sufficient
information is not shared with the concern of loss of power, and the opportunity to
participate in the management is not given, the employee's negative behavior pattern
towards the institution can be predicted as an expected result.

As a result of the analysis, it was determined that the mushroom management style has a
significant negative effect on interactional justice. H2 was supported. In the fairness of
interactional, the employee expects the manager to exchange views on the consequences and
effects of a business decision. Also, employees expect justifiable reasons and reasonable and
logical explanations to be made clear to them in the decisions taken in the workplace. If
mushroom management style is dominating an organization, it can be accepted as an
inevitable result that the interactional justice, which measures the quality of the attitudes and
behaviors the employee is exposed to during the implementation of organizational
operations, is negatively affected by this management style. Research results also support
this.

In the research model, all the paths from interactional justice to organizational cynicism
dimensions were found to be meaningless. In other words, the significant effect of the
mediator variable, on the dependent variable could not be determined. According to this
situation, one of the conditions of the mediation effect that Baron and Kenny (1986) put
forward could not be provided.

Based on this result, interactional justice has no mediating role on the effect of the
mushroom management style on organizational cynicism’s sub-dimensions. H3 was not
supported. There are many studies on the negative effect of interactional justice on
organizational cynicism (Bernerth et al, 2007; Chiaburu et al., 2013: 184; Kwantes & Bond,
2019; Shaharruddin et al, 2016). At this point, our research results differ from the literature.
In the analyzes performed outside the research model, it was determined that the model
established between the dimensions of interactional justice and organizational cynicism has
significant positive effects. This situation shows that the effect of the mushroom management
style in the research model on the dimensions of organizational cynicism and interactional
justice makes the paths between the interactional justice and organizational cynicism's sub-
dimensions meaningless.

On the other hand, it has been determined that the mushroom management style has a
negative effect on the personnel's perception of interactional justice. As a result of empirical
studies, it has been revealed that both interactional injustice and cynicism have many
negative effects on the attitudes and behaviors of employees in organizations (Abraham,
2000; Abugre, 2017; Andersson & Bateman, 1997; Austin, 2004, Bernerth et al, 2007;
Chiaburu et al., 2013; Kwantes & Bond, 2019; Shaharruddin et al, 2016; Shahzad & Mahmood,
2012; Tayfur et al., 2013). In this context, various suggestions for researchers and academic
unit managers are presented based on the research findings in the study.
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Unlike other academics, research assistants do not have a say in participating in
management decisions. In the university, the research assistants' representative council
should be established, and a representative should be appointed to this council, which can
enable the research assistants to convey their problems, opinions, and thoughts to the
managers or administrative bodies of the relevant unit.

A participatory management approach should be adopted in academic units and a
participatory management style should be applied to research assistants. Research assistant
representatives should be able to attend academic or administrative meetings held in various
units of universities to speak particularly on issues concerning research assistants and present
their opinions. As academic personal with a doctorate education, they should be able to take
authority and responsibility in various units of universities.

The principles of transparency, clarity, and good governance should be conformed in
sharing information. Academic unit managers should provide research assistants with the
opportunity to reach whenever they needed. Managers should adopt a more effective and
democratic two-way communication style instead of adopting a one-way communication
process in their relations.

Academic unit managers should not see their knowledge as a source of power over
research assistants and should not use this information as a means of authority. Regular
meetings should be held with research assistants at the university and information sharing
should be avoided as academic personnel of the institution. Especially administrators should
give information about every subject that concerns research assistants.

5.1. Limitations and Future Research

The number of research conducted in the field of mushroom management, which is a new
concept in the field of organizational behavior, is limited. At this point, increasing the number
of studies and the diversity of the sample group will allow us to identify the antecedents and
consequences of the mushroom management style. The literature states that mushroom
management is an important management style for employees to perform successfully.
However, studies show that research samples consist of blue-collar workers (Kahya & Ceylan,
2019; Kilekci et al., 2020) Based on our research results, it is not possible to say that this
situation will occur for white-collar employees. In this respect, comparing blue and white-
collar employees in an enterprise operating in the private sector will enable to reveal the
context in which the concept should be handled. The study has limitations. The research was
applied to research assistants working in a state university due to time and place constraints.
For this reason, the research results cannot be generalized. This situation is the main
limitation of the study. Future research can be applied to employees operating in different
sectors. As a result of the data obtained, the results of various occupational groups can be
evaluated by comparing the sectors.
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1. Giris

is insanlari ve hiikiimetler tarafindan yonetilen yeni ticaret aglari; diinyanin hemen her
bolgesini, farkh fikirleri, mallari, dinleri ve hatta hastaliklari daha hizl sekilde tek bir kiresel
degisim sistemine baglamaktadir. Son 500 yilda ticaret ve kapitalizmin de blyik etkisiyle, hizi
ustel sekilde artan inovasyonun bu kiresel degisime etkisi yadsinamaz. Dlinya ¢apinda yeni
fikirlerin dolagimi, 16. ylizyillda baslayan Bilim Devrimi sirasinda modern bilim bigimlerinin
ortaya cikmasini tesvik ederken, 19. yizyilda inovasyon ilk defa hikimetler, Gniversiteler,
arastirma kurumlari ve vyetkililerin yani sira ig insanlarinin ana hedefi haline gelmistir
(Christian, 2016). Bu anlamda hikimetler, is insanlari ve Ureticiler yenilikci Gretim ve nakliye
yontemlerinin degismesiyle karlarini artirabilecegini fark etmisler ve inovasyona daha fazla
anlamlar yiiklemislerdir. insanligin ilk tarima basladigi biyiik inovasyondan bu bahsedilen
tarihsel siirecle birlikte bugtine bakildiginda teknolojik, finansal, politik ve 6rgitsel yenilikleri
aciklamak adina birgok bilesenin birlikte degerlendirilmesi miimkiin olmaktadir (Christian,
2018). Bu birgok bilesenin veya kosulun inovasyonu ne sekilde ortaya gikardigini incelemek ise
bu ¢alismanin temel amacini olugturmaktadir.

Bilesenlerle veya kosullarla ortaya g¢ikan inovasyonu anlamak adina karmasik uyarlanabilir
sistemlerden yararlanilabilir. inovasyon, kiiresel ticaretin diizene sokulmasi, yeniliklerin tesvik
edilmesi, bagisiklik sisteminin gi¢lendirilmesi, ekosisteminin siirdirilebilir olmasi, zihinsel
hastaliklarin tedavisi gibi 21. ylzyilin pek ¢ok dnemli konusu karmasik uyarlanabilir sistemler
(complex adaptive system-CAS) olarak ele alinmaktadir (Holland, 2014). CAS’I ortaya ¢ikaran
bilesenlerin kendi aralarindaki etkilesimlerini derinlemesine kavramak ise oldukca énemlidir.
Bahsedilen bilesenler aslinda baska bilesenlerle girdikleri etkilesimler karsisinda 6grenen ve
uyum saglayan yapilara donismektedir. Bilesenler veya kosullarla strekli etkilesim icinde olan
inovasyon ise CAS olarak incelemeye deger bir konudur.

Bu calismada; ekonomik deger algisi, sosyal sermaye ve politik kiltir bilesenler veya
kosullar olarak ele alinmaktadir. Ekonomik deger algisi kisilerin deneyimleri, beklentileri ve
tutumlari ile zaman ve mevcut kosullar icinde ekonomik durum degerlendirmesi olarak
tanimlanmaktadir. Kisilerin ekonomik 6znel algilari, ekonomik kosullarin yenilikgi tutumlarla
nasil iliskili oldugunu incelemek icin 6nemli gostergelerdir (Gabel ve Whitten, 1997). Gruplar
icinde veya arasinda is birligini kolaylastiran ortak normlar, degerler ve anlayislarla birlikteki
aglar (OECD, 2001b: 41) seklinde tanimlanan sosyal sermaye ise inovasyonu artan bir sekilde
uretilebilecegini ortaya koymaktadir (Doh ve Acs, 2009). Politik kiiltiir, politik bir siirece diizen
ve anlam veren, politik sistemdeki davranisi yoneten temel varsayimlari ve kurallari saglayan
tavirlar, inanglar ve duygular kiimesi olarak tanimlanmaktadir (Pye, 1968). Farkh politik
kalturlerin ulusal inovasyon girisimlerine yararli bir basamak sagladigi savunulmaktadir
(Pfotenhauer vd., 2016). Bu bilgilerin i1s18inda galismada, inovasyonu sosyal bir slre¢ olarak
degerlendiren Rogers (2003)'in yaklasimiyla sosyal sermayenin, ekonomik deger algisinin ve
politik kultliriin birbirleriyle etkilesen bilesenlerin veya kosullarin ortaya ¢ikardigi inovasyon,
karmasik uyarlanabilir bir sistem olarak ele alinmaktadir. Bu CAS pragmatik bakis acisiyla
kosullar ve inovasyon sonucu arasinda bir nedensel iliski aranmasi ve bunu da nitel
karsilastirmali analizle gerceklestirmek calismanin 6zglnllGglini ortaya koymaktadir. Diger
yandan galismada kullanilan nitel karsilastirmali analizin kullaniminin ilkemizde heniiz yaygin
olmamasi ve bu baglamda nedensel iliski kurmayi hedefleyen bilimsel ¢alismalara bir yol
haritasi olmasi ise bir baska 6zginliik olarak degerlendirilmektedir.
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Calismada, sonug degiskeni olarak ele alinan inovasyon Global Innovation Index (Kiresel
inovasyon Endeksi - KIiE) (2020) verilerinden alinmistir. Bunu dogurabilecek kosullar olarak
duslinilen sosyal sermaye (genel giiven, kurumlara gliven, normlar), ekonomik deger algisi ve
politik kaltdr iliskin veriler ise World Values Survey (Dinya Degerler Anketi - DDA) (2020) ve
European Values Study (Avrupa Degerler Anketi - ADA) (2020) sonuglarindan alinmistir. Bitin
veriler nitel karsilastirmali analizin nomotetik yaklasimiyla Glkelerin kiltirel o6zellikleri de
dikkate alinarak Sekil-1’deki modelle karsilastirmali olarak degerlendirilmistir. Bu anlamda
literatlr béliminde sosyal sermaye, ekonomik deger algisi ve politik kiltir ile inovasyon
arasindaki yazin incelenmesi vyapilirken, karmasikhk hakkinda da detayli bir paragraf
bulunmaktadir. Veri ve yéntem bolimiinde nitel karsilagstirmali analizin ne oldugu ve nasil ele
alindig1 konusunda detayli bilgi verilmektedir. Ayrica verilerden elde edilen 70 ulke 6zelinde
yapilan analiz giktilari bulgular bélimiinde sunulmaktadir.

Sekil 1: inovasyonun Karmasik iliskisinin Modellemesi

. Kurumlara
Genel Giiven
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=GG
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NED'GG
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ED'PK'KG
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Ekonomik
Deger Algisi =
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2. Literatiir Taramasi

inovasyon, bir birey veya baska bir benimseme birimi tarafindan yeni olarak algilanan bir
fikir, uygulama veya nesnedir (Rogers, 2003: 14). insan davranisi s6z konusu oldugunda, bir
fikrin nesnel olarak yeni olup olmadigi, ilk kullanimindan veya kesfinden bu yana gecen
zamanla 6l¢tldigiinde cok az 6nemlidir. Bir fikir bireye yeni geliyorsa, o bir inovasyondur. Bu
baglamda Rogers (2003: 17-18)in belirttigi lizere bir sosyal sistemin Uyeleri tarafindan
algilanan bir inovasyonun bes 6zelligi vardir;

(1) Goreceli avantaj, bir inovasyonun yerini aldigi fikirden daha iyi olarak algilanma
derecesidir.

(2) Uyumluluk, bir inovasyonun mevcut degerler, gecmis deneyimler ve potansiyel
benimseyenlerin ihtiyaclari ile tutarli olarak algilanma derecesidir.

(3) Karmasiklik, bir inovasyonun anlasilmasi ve kullanilmasi zor olarak algilanma
derecesidir.

(4) Denenedbilirlik, bir yeniligin sinirh bir temelde denenebilme derecesidir.

(5) Gozlenebilirlik, bir inovasyonun sonuglarinin baskalari tarafindan gorilme derecesidir.
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Genel inovasyon yayilimi teorisini dile getiren Everett Rogers, inovasyonun teknik bir
mesele degil, sosyal bir slire¢ oldugunu ifade etmektedir. Yeni fikirlerle ilgili mesajlarin, bir
sosyal sistemdeki katilimcilar arasinda iletisim kanallari araciligiyla yayildigi 6zel bir iletisim
turadur. Rogers bu siiregteki katilimcilari rollerine ve inovasyonu benimseme hizlarina gére
adlandirmaktadir. Yenilikgiler, yeni fikirler icat eder; erken benimseyenler riske toleranslidir
yeni fikirleri erken benimseyebilirler; ge¢ kabul edenler ise inovasyonun erken ve geg
cogunluga yayillmasina tanik olduktan sonra muhafazakar ve sinif disidir. Bu baglamda
inovasyonun bilesen parcalarinin ne oldugunu bulmali, etkilerini tahmin etmeli ve istenen
sonuglari Uretmek igin tim bu degiskenlerin nasil organize edilecegi, harekete gegirilecegi ve
bir araya getirecegi ortaya konulmalidir. Calisma kapsaminda verilerinden yararlanilan KIE
(2020) incelendiginde, inovasyon bilesenleri yedi ana baslik altinda ele almaktadir. Bunlardan
bazilarina 6rnek olarak politik ¢evre, diizenleyici (mevzuat) cevre, is cevresi, egitim,
ylksekogretim, AR-GE, bilgi ve iletisim teknolojileri, genel altyapi, ekolojik stirdirilebilirlik
verilebilir (Ayrintili bilgi igin bakiniz KIE 2020). Bu alt basliklardan ticaret, rekabet ve pazar
Olcegi, inovasyon is birligi, maddi olmayan varlklar direk olarak algisal verilerden
yararlanirken politik cevre, diizenleyici (mevzuat) gcevre, is ¢evresi, AR-GE, bilgi ve iletisim
teknolojileri, genel altyapi, ekolojik surdirilebilirlik, kredi ve yatirim ise Uglncu taraf veri
saglayicilarindan toplanmaktadir. Farkh yillarda yayinlanan endeksten bilesenlerle ¢alisan
arastirmalara bakildiginda, Wang, Wang ve lJiang (2020) iyi bir kurumsal ortam, yiksek
diizeyde beseri sermaye ve arastirmanin yapilmasinin yiksek gelirli ve Ust-orta gelirli
llkelerde yiiksek inovasyon performansini tesvik edilebilecekken, mutlak suretle olgun piyasa
kosullarina ihtiyag duymadiklarini ortaya koymaktadirlar. Diger yandan dislik-orta gelirli
Ulkelerin bu bilesenlerden higbirinin tek tek ele alindiginda inovasyon performansini
etkilemedigi ve burada politika yapicilara 6nemli isler distiglini belirtmektedirler.

Mas-Tur, Guijarro ve Carrilero (2020) siirdirilebilir kalkinma igin girisimcilik 6zelliklerini
belirlemeye calistiklari ¢alismalarinda, girisimcilerin algiladiklart firsatlari, algiladiklar
yetenekleri, motivasyonlari ve yiiksek is yaratma beklentilerine gbre inovasyon arasinda
tlkeler 6zelinde farkliliklar oldugunu géstermektedir. Politik ve kurumsal boyutun inovasyon
alanindaki hedefleri tutarh bir sekilde karsilanmasindan sorumlu oldugunu sonug olarak ifade
etmektedirler. Bir diger arastirmada, Salehan, Kim ve Lee (2018) teknolojik zorunlulugun
toplumlari nasil sekillendirdigi ve belirli gruplarin teknolojinin neden oldugu degerlere nasil
direndigini tartistiklari calismada yine bu bilesenlerden yararlanmaktadirlar. Diinyadaki ulusal
kalturlerin de glinden gline daha yiksek bireyci ve daha disik glic mesafesine sahip hale
gelmesinde inovasyon bilesenlerinin etkisi oldugundan bahsetmektedirler. Bu sekilde bir
bilesen agindaki karmasik bir yapi olan inovasyonu ekonomik deger algisi, sosyal sermaye ve
politik kiiltir gibi algisal bilesenlerle de ele almak olduk¢a 6nemli oldugu disiinilmektedir.

2.1. Ekonomik Deger Algisi ve inovasyon

Bireysel olarak algilar, kisilerin g¢evrelerini, durumlarini anlamlandirmak adina duyumsal
izlenimleri diizenleme ve yorumlama sireclerine verilen isimdir (Robbins ve Judge, 2017:
209). Kisinin mevcut yasanmisliklarindan kaynakh olarak tutumlari, amaglari, ilgi alanlari,
deneyimleri, beklentileri ile ilgili faktorlerle algi siirecinde icinde bulunan durum ve hedefin
ozellikleri kisinin algilarini belirlemektedir. Ekonomik deger algisi kavrami da kisilerin
deneyimleri, beklentileri ve tutumlari ile zaman ve mevcut kosullar icinde ekonomik durum
degerlendirmesi olarak tanimlanabilmektedir. Kenny (2018)'in belirttigi (izere, nesnel
ekonomik gostergeler, cesitli bireysel faktorlere bagh olarak ekonomik deger algilarinda
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farkhhklar olacagini dikkate alamadiklarinda sorunlu olabilmektedir. Bu nedenle kisilerin
ekonomik 6znel algilar, ekonomik kosullarin yenilikgi tutumlarla nasil iliskili oldugunu
incelemek igin en iyi gostergelerdir (Gabel ve Whitten, 1997). Ekonomik deger algisi bugiine
kadar uluslararasi yazinda agirlikh olarak ulusal ve uluslararasi yapilan segimler (Hansford ve
Gomez, 2015; Lewis-Beck, Nadeau ve Elias, 2008; Park, 2019; Tilley, Garry ve Bold, 2008) gibi
onemli konularda incelenmektedir.

Bunun yani sira ekonomik deger algisi ile farkh Ulkelerde bankalara olan farkli glven
dlzeyleri (Fungacova, Hasan ve Weill, 2019; Fungacova ve Weill, 2018), sosyal siniflar arasinda
hikimetlerden farkli dizeyde beklentiler (Turner ve Elordi, 1995), Ulkeler arasindaki
ekonomik farkliliklari ne sekilde etkiledigi (Marsh, 2009) ve demokrasilerde yiksek gelirli
insanlarin goruslerinin dastk gelirli insanlarin gérislerine gore daha ¢ok kamuoyunu etkiledigi
(Weakliem, Andersen ve Heath, 2005) gibi konularda calisiimaktadir. Ekonomik deger algisi ve
inovasyon arasindaki iliskiyi inceleyen calismalara bakildiginda, Diwan, Tzannatos ve Akin
(2018) Arap (ulkeleri ile diger (lkeleri karsilastirdiklari galismalarinda, yenilikgilere sosyal stati
odulleri veren bireyci kiiltiirlin inovasyon avantaji ile bireylerin grup cikarlarini daha biyik
olcide igsellestirdigi kolektivist kaltirin koordinasyon avantaji arasinda bir denge oldugunu
belirtmektedirler. Bu bakis acisiyla bireyciligin daha yiiksek bir ekonomik bliylime oranina yol
acan dinamik bir avantaja sahip oldugunu, kolektivizmin ise yalnizca statik verimlilik
kazanimlarina yol actigini ve bir diizeyde etkiye sahip olabilecegini gostermektedirler.
Gorodnichenko ve Roland (2011), bireycilik-kolektivizm boyutunun uzun vadeli biylime igin
onemli olan merkezi kulturel degisken oldugu ve ekonomik deger algisini ve ekonomik
performansin  diger yoénlerinden olan inovasyonu etkileyebilecegini gostermektedir.
Beugelsdijk (2010), girisimcilik kaltiri ve ekonomik biylme arasindaki iliskiyi incelerken
ekonomik deger algisinin girisimcilik kaltirinde risk alip almamasina etkisi olacagini ve bu
baglamda da inovasyonu buna gore etkileyecegini belirtmektedir.

2.2. Sosyal Sermaye ve inovasyon

OECD (2001b: 41), sosyal sermayeyi "gruplar iginde veya arasinda is birligini kolaylastiran
ortak normlar, degerler ve anlayislarla birlikteki aglar" olarak tanimlamaktadir. Bu tanimdaki
aglar; arkadas, aile, is arkadasliklari vb. gruplar veya bireyler arasindaki aglar olarak
degerlendirilebilir. Ortak normlar, degerler ise sosyal aglardan daha az somuttur. Sosyologlar
bazen normlardan toplumun konusulmamis ve blyiik 6l¢lide sorgulanmamis kurallari olarak
bahsederken toplumlar, degerlerinin degisip degismedigini siklikla tartisirlar (Keeley, 2007:
103). insanlarin hakkina, emniyetine ve giivenligine saygi gibi degerler her sosyal grup igin
temeldir. Bu aglar ile normlar ve degerler bir araya geldiginde gliven olusur ve bdylece
insanlarin birlikte yasamasi, ¢alismasi mimkin olabilmektedir. Bunun paralelinde kisiler ile
gruplar arasi gliven ve kurumlara giiven ile normlar sosyal sermayeyi olusturan unsurlar olarak
ele alinabilir. Diger yandan sosyal sermaye ise is birligi, degisim ve inovasyonu kolaylastirarak
bunlari bir arada tutan (OECD, 2001a: 59) bir bilesen olarak ele alinabilir. Sosyal sermaye
teorisyenleri, inovasyonun artan bir sekilde sosyal sermaye tarafindan Uretilebilecegini ve
yliksek sosyal sermaye dizeyinin yalnizca toplumlarin etkin isleyisi icin hayati 6nem
tasimadigini, ayni zamanda yeni bilgi ekonomisindeki inovasyon lzerinde de olumlu bir etkiye
sahip oldugunu 6ne siirmektedirler (Doh ve Acs, 2009).

Caceres-Carrasco, Santos ve Guzman (2020) sosyal sermaye, degerler, ekonomik gelisme
ve inovasyon arasindaki iliskiyi ortaya koyduklari ¢alismada sosyal sermaye altinda ele aldiklari
genel gilvenin, kurumsal glivenin ve normlarin inovasyona etkisinin bekledikleri kadar
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olmadigini, ancak kisisel degerlerin sosyal sermayeden daha fazla etkisini belirtmektedirler.
Bunun yanisira muhafazakar bir kulturiin, disiik toleransi ve degisime karsi daha yuksek
direnci nedeniyle, yetenek gelisimini durdurabilecegi, bilgi yayillimini engelleyebilecegini ve
gelir dizeyinden bagimsiz olarak herhangi bir tilkede pazarlara girmenin 6niinde yeni engeller
olusturabilecegi bu baglamda inovasyona olumsuz etkisi olacagini gdostermektedirler. Diger
yandan Doh ve Acs (2009) genel giivenden, kurumsal giivenden ve normlardan olusan sosyal
sermaye seviyesinin (lkenin inovasyon dizeyi Uzerinde olumlu bir etkisi oldugunu
belirtmektedir. Bu anlamda sosyal sermaye ve inovasyon arasindaki iliskide Ulkelerin kamu
politikalarinin da 6nemi olduguna isaret etmektedirler. Knack ve Keefer (1997) sosyal
sermayenin rollnd, bir toplumda gliven ve sivil is birligi normlarinin nasil giiglendirilebilecegini
tanimlamaya c¢ahsildiginda ortaya kondugunu, bu baglamda bunlarin disik olmasinin
inovasyondan yoksun olunacagini belirtmektedirler. Ayrica girisimcilerin bu sosyal sermaye
bilesenlerinden herhangi birinde azalma oldugunda suistimalleri takip ederken zaman
kayiplari olacagini ve bu nedenle inovasyon yapma niyetlerinde azalma olacaginin altini
cizmektedirler. Brockman, Khurana ve Zhong (2018) genel giiven ve inovasyon arasinda gicli
bir iliski oldugunu ve sayet Ulkede giiven eksikligi varsa inovasyonun da bundan ilk
etkilenenlerden olacagini ifade etmektedirler. Genel giiven, kurumsal gliven ve normlarin
inovasyonla iliskisi oldugunu gosteren farkli zaman dilimlerinde ¢alismalarin (Cho, 2018;
Dakhli ve De Clercq, 2004; Ghazinoory, Bitaab ve Lohrasbi, 2014; Putnam, 1993) olmasi
konunun énemini ifade etmektedir.

2.3. Politik Kiiltiir ve inovasyon

Pye (1968)’a gore politik kiltir, politik bir sirece dizen ve anlam veren ve politik
sistemdeki davranisi yoneten temel varsayimlari ve kurallari saglayan tavirlar, inanglar ve
duygular kiimesidir. Ayni zamanda o politik kiiltiiri, hem bir siyasi sistemin kolektif tarihinin
hem de bu sistemin Uyelerinin yagam tarihlerinin bir Griinii oldugunu ve bu nedenle, kamusal
olaylara ve 0zel deneyimlere esit olgide kok saldigini belirtmektedir. Politik kultir
gelenegindeki akademisyenler, politik gliveni sekillendirmek icin paylasilan degerler etrafinda
deger yonelimlerinin ve topluluk uyumunun roliini vurgular (Newton, 1997; Ostrom, 2015).
Hardin (2002) ise temelde iliskisel bir kavram olan glivenin, 6znenin &zellikleri ile given
nesnesi arasindaki etkilesimden ortaya cikaracagini savunur. Bu nedenle politik kaltdr,
vatandaslarin devlet tarafindan temsil edilen degerlerle anlagsmasindan ve vatandaslarin
hiukimet yapilarinin, gérevlilerinin ve siireglerinin 6érnek olusturan uygunlugu hakkinda sahip
olduklari inanglardan kaynaklanir.

Demokratik standartlarin ihlal edildigi Ulkelerde, yuksek demokratik degerlere sahip
bireylerin politik kiltirleri dislik olacaktir (Kotczynska, 2020: 5). Eger devlet kurumlarina olan
yiksek given, kurumsallasmis demokrasilerde, vatandaslarin degerleri ve siyasi sistem
tarafindan temsil edilen degerler arasinda yiksek bir uyumu isaret ediyorsa, gliven en yiiksek
demokratik yonelim haline gelecektir. Bireyler ise inovasyon konusunda gerekli éncelikleri ve
bunun gerceklesmesi icin gereken bilesenleri degerlendirecektir. Bu baglamda politik kiltir ile
inovasyonla ilgili ¢alismalara bakildiginda, van der Molen vd. (2019) Hollanda o6zelinde
yaptiklari cahismayla politika yapicilar, uzmanlar ve toplumsal kuruluslarin temsilcileri arasinda
kapsayici miizakerenin anahtar rol oynadigi, fikir birligine ve is birligine dayah politik kiltire
sahip bir toplumun bilim ve inovasyon konusunda da basarili olacagini ortaya koymaktadirlar.
Pfotenhauer vd. (2016) kompleks uluslararasi bilim, teknoloji ve inovasyon ortakliklarinin
Birlesik Krallik, Abu Dabi, Portekiz ve Singapur’daki hikiimetler arasinda ne sekilde yapildigini
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analiz ettikleri calismada politik kaltiriin bu ortakliklarin olusumunda oldukga 6nemli
oldugunu belirtmektedirler. Bu ortakliklarda, farkli politik kdltlrlerin ulusal inovasyon
girisimlerine yararli bir basamak tasidigini ve ayni zamanda program degerlendirmesine
yonelik daha 6zel uyarlanmis yaklagimlar sagladigini savunmaktadirlar. Son olarak bir bélgenin
politik klltiriine bakis agisindaki farkhhklarin, hilkkiimetlerinin paydas katilimina izin verme ve
ekonomik olarak verilen firsatlari inovasyon yéniinde aktif olarak kesfetme ve takip etme
egilimini belirledikleri icin dnemlidir (Arnstein, 1969; Hausmann ve Rodrik, 2003; Kroll, 2017).

2.4. Karmagsikhk Teorisinden Karmagsik Uyarlanabilir Sistemlere

Doga bilimlerinde baslayan ve farkh 6ncil disiplinlerin (termodinamik, sibernetik ve kaos
teorisi gibi) bir araya gelmesiyle ortaya ¢ikan karmasiklik teorisi, bugiin karmasik sistemi
tanimlamak, 6l¢mek ve anlamak igin biiyik 6lgtide disiplinler arasi bir proje olusturmaktadir.
Her seyden 6nce karmasikhigin ne olduguna dair kabaca bir tanim sunmak gerekir. Karmasiklik
bizim tanimimizla, bugiin bilinen evrenin ilk olusum ani olan blylk patlamadan yasadigimiz
kiltture kadar yaklasik 13,8 milyar yildan fazla stiredir birbirinden farkli durumlar ve kosullar
altinda ortaya cikan, stirdirilebilen ve artan bir sistemin parcasini olusturan bircok farkli ve
etkilegsen bilesen tarafindan karakterize edilen tim fenomenlerdir. Karmasiklk teorisi, doga
bilimleri ve matematikten beseri bilimler ve sosyal bilimlere yayillmistir ve karmasiklik ile ilgili
ilk calismalar Alfred North Whitehead, William James, Friedrich Nietzsche ve Henri Bergson
tarafindan yapilmistir (Connoly, 2013: 29). Bunlarin yani sira Gilbert Simondon, Gilles Deleuze
ve Félix Guattari gibi filozoflar da karmasiklik fikirleri tizerine ¢alismislardir (Williams, 2020: 4).

Karmasik sistemlerin bitiinsel olarak incelenmesi gerekir, pargalar arasindaki iligkiler,
parcalarin kendileri kadar dnemlidir ve iliskiler asimetrik olma egilimindedir. Disiplinler arasi
dogasi goz online alindiginda, tek bir karmasiklik teorisi yoktur ve ayrica bu bilgi alanini sosyal
bilimler ve besert bilimler icinde yorumlamanin tek bir yolu da yoktur. Bununla birlikte CAS
disuncesi, herhangi bir sistemdeki bilesenlerin o sistemin tiim bilesenleri oldugunu ve
birbirleriyle 6ngorilemeyen ve planlanmamis sekillerde etkilesime girip birbirleriyle baglanti
kurduklarini ileri siirer (Holland, 2012). Ornegin, hava ve su molekiilleri bir hava sisteminde
etkilesirken, bitkiler ve hayvanlar bir ekosistemde etkilesime girer. Kiltiirel karmasikhk ise
cesitli yapr taslarinin ve bilesenlerin o6zelliklerini olusturmak igin bir araya getirildigi
uyarlanabilir sistemlerdir. Bu baglamda, kilturel karmasiklik su anda gézlemlenebilir evrende
bildigimiz en karmasik sistemlerin bir koleksiyonudur.

inovasyon gibi kiiltiirel baglamin yer aldigi karmasik uyarlanabilir bir sisteminde en
karmasik sistemler arasinda yer aldigi ifade edilebilir. Bu temel kavrayistan cok sey
cikarilabilir. Buradan yola cikarak, geleneksel araglari kullanan sosyal bilimciler genellikle
sistemleri tuhaf sekillerde modellemekle sinirlandirdiklari (Miller ve Page, 2007) soylenebilir.
Mevcut modeller, zaman ve mekanin ¢ok az 6nemli oldugu bir diinyayla yluzlesmek zorunda
olan oldukga statik, homojen durumlara odaklanir. CAS arastirmalarinin en gli¢lii araglardan
biri, cok daha genis bir model yelpazesinin kesfedilmesine olanak taniyan bir dizi hesaplama
teknigidir. Bu araglarla, herhangi bir sayida heterojen temsilci, zaman ve mekan sinirlarina tabi
olarak dinamik bir ortamda etkilesime girebilir. Bu anlamda inovasyon gibi CAS’1 agiklamak igin
asimetrigi analiz eden nitel karsilastirma analiz kullanilmasi énemlidir. Bu baglamda bu
calismada, genis bir orneklem olarak (lkelerin verilerini sunan Global Innovation Index
(Kiiresel inovasyon Endeksi — KiE, 2020), World Values Survey (Diinya Degerler Anketi — DDA,
2020) ve European Values Study (Avrupa Degerler Anketi — ADA, 2020) sonuglarindan
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yararlanilmistir. Belirlenen kosullara iliskin verilerin farkli kaynaklarda toplanmis olmasi farkh
anket verilerini kullanmayi zorunlu kilmaktadir.

3. Veri ve Yontem

GCalismada, Diinya Degerler Anketi (DDA) kapsamindaki teorik cergevede tanimlanan
sosyokulttrel faktorlere iliskin belirli veriler kullanilmistir. DDA, sosyal ve politik yasami
etkileyen sosyal ve kiltiirel degerlere iliskin diinya ¢apinda bir arastirmadir ve daha once
sosyo-kiiltiirel faktorlerle inovasyonu birbirine baglayan baska arastirmalarda kullaniimistir
(Caceres-Carrasco vd., 2020; Doh ve Acs, 2009; Knack ve Keefer, 1997). Anket, diinya capinda
farkli kiltir, sosyo-ekonomik ve politik durumlara sahip Ulkelerde yasayan insanlara iliskin
inang ve degerlerle ilgili verileri kisisel gériismeler yoluyla toplamaktadir. Calismada, DDA
(2020) ve Avrupa Degerler Anketi (ADA) (2020) verilerinden yararlanarak Tablo 1’de yer alan
70 (lkeden 116.606 kisiden toplanan ikincil veriler degerlendirmeye alinmistir.  Sosyal
sermaye ile belirtilen kuramsal bilesen burada yazina uygun sekilde genel giiven, kurumlara
given ve normlar seklinde ele alinmistir. Bu ¢ kosulla ek olarak ekonomik deger algisi ve
politik kiltir de kosul olarak degerlendirilmistir. Her iki anket calismasi blyik olglide
tamamlayici tlke kapsami ile her dalgada birkag tlkede bireysel diizeydeki verileri toplar. ADA
Avrupa'ya odaklanirken diinyanin geri kalanina DDA anketleri yapilmaktadir. Anket icerigi ile
ilgili her iki proje arasindaki koordinasyon ve iki veri setini uygun bir sekilde birlestirmek igin
araglarin varhigl, arastirmacilara neredeyse kiiresel kapsama sahip zengin bir veri kaynagi
saglar. Bu iki projeden elde edilen bes farkl degisken calismada kosul olarak, inovasyon da
sonug olarak ele alinirken bu 70 iilkeye goére Kiiresel inovasyon Endeksi (KiE) (2020)’'nde yer
alan inovasyon girdisi alt endeksindeki verilerinde yararlaniimistir.

3.1. Bulanik Kiime Nitel Kargilagtirmali Analiz

Geleneksel nicel sosyal bilim, neredeyse tamamen korelasyonel analize dayanir. Coklu
regresyondan faktor analizine ve yapisal esitlik modellerine kadar bu prosediirler igin gerekli
olan tek sey, matrise dahil edilen degiskenlerin ortalamalari ve standart sapmalariyla birlikte
iki degiskenli korelasyonlar matrisidir. Korelasyon katsayisinin hesaplanmasinda tamamen
simetrik oldugunu anlamak 6nemlidir. Dolayisiyla, bir nedenin varlig ile bir etkinin varlig
arasindaki baglantiyi degerlendirmek icin korelasyon kullanildiginda, nedenin yoklugu ile
etkinin yoklugu arasindaki baglantiyi esit olarak test eder. Simetrik oldugu icin korelasyon,
kuramsal iliskilere gére kérdir. En yaygin kiime-teorik iliski, alt kiime iliskisidir. Ornegin,
gelismis Glkelerin demokratik oldugu gozlemi iliskiseldir; gelismis tlkeler demokratik (lkelerin
bir alt kiimesini olusturur.

Korelasyonel iliskilerin aksine, kiime-teorik iliskiler asimetriktir (Ragin, 2014: i26).
"Gelismis Ulkeler demokratiktir" iddiasi, gelismemis (lkelerin demokratik olmamasini
gerektirmiyor. Demokratik olan pek ¢ok gelismemis (ilke olabilir ve bunlarin varlgi, asimetrik
olan ilk iddiaya karsi sayilmaz. Daha genel olarak hem aranan sonuglarin yeterliligini hem de
paylasilan kosullarin gerekliliginin degerlendirilmesi, temelde teorik ve asimetriktir. Neredeyse
tim glinliik olaylar nedensel karmasikhk gosterir. Bazi bireylerdeki belirli davranis kaliplar
erdem olarak gorilirken bazilarinda ahlaksizlik olarak goérilebilir. Bu gibi durumlarda baglam
o6nemli bir rol oynar. Bunun nedeni, insanin nedensellige ve genel olarak olaylara temelde
bitiunsel bakmasidir. Parcalar tek basina degil, olusturduklari bitin baglaminda incelenir. Bir
veya daha fazla unsuru degistirmek cogu kez biitinlin nasil algilandigini veya anlasildigini
degistirir ve bu da her bir par¢anin anlamini etkiler. Bu da aslinda arastirmacinin ontolojik
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olarak sosyal gerceklik arayisina cevap niteligindedir (Byrne, 2013). Toplu duygularin, kitlesel
davranislarin ve genel olarak toplu egilimlerin tahmini riskli bir istir.

Tablo 1: Analizdeki Ulkeler ve Goriisme Sayisi

Ulkeler GG KG N ED PK Ulkeler GG KG N ED PK
ABD 2.554 2556 2.569 2.561 2.566 italya 2276 2.274 2269 2270 2.253
Almanya 3.687 3.685 3.689 3.671 3.661 izlanda 1.621 1.623 1.614 1.620 1.563
Arjantin 1.002 1.002 1.000 995 997 Japonya 1.329 1.333 1333 1323 1.268
Arnavutluk 1.432 1.433 1435 1435 1377 Karadag 1.002 987 999 997 981
Avustralya 1.805 1.805 1.798 1.802 1.775 Kazakistan 1.272  1.267 1.256 1.271 1.236
Avusturya 1.643 1641 1.637 1640 1.629 Kibris 991 988 998 999 991
Azerbaycan 1.796 1.796 1.792 1.772 1.779 Kirgizistan 1.200 1.197 1.178 1.200 1.155
Banglades 1.199 1199 1.200 1.200 1.200 Kolombiya 1.520 1520 1.520 1.520 1.520
Belarus 1.540 1533 1.541 1543 1.521 Makedonya 1.115 1.109 1.112 1.095 1.105
E'r;'ﬁfk'k 1788 1788 1786 1784 1770  Litvanya 1438 1436 1439 1441 1412
Bolivya 2.067 2.067 2.065 2.062 2.057 Libnan 1.200 1.200 1.200 1.200 1.200
Bosna Hersek 1.723 1720 1.722 1.722 1.706 Macaristan 1.513 1503 1.506 1.509 1.495
Brezilya 1.757 1757 1.741 1.751 1.692 Malezya 1.313 1.312 1.313 1.313 1.308
Bulgaristan 1.557 1547 1546 1.547 1.526 Meksika 1.739 1739 1734 1.732 1725
Cekya 1.807 1.795 1.791 1.795 1.754 Misir 1.200 1.114 1.195 1.200 1.091
Cin 3.032 3.032 3.033 3.030 3.005 Nijerya 1.237 1237 1.237 1.237 1.236
Danimarka 3.353 3357 3360 3.356 1.689 Norveg 1.121  1.122 1.122 1121 1.113
Ekvator 1.200 1.200 1.198 1.198 1.194 Pakistan 1.993 1990 1989 1.995 1.987
Endonezya 3.200 3.200 3.199 3.198 3.198 Peru 1.400 1.399 1394 1386 1.384
Ermenistan 1.500 1.498 1500 1.435 1.497 Polonya 1.348 1342 1346 1350 1314
Estonya 1.302 1.299 1300 1.300 1.253 Romanya 2.865 2.846 2.848 2.859 2.813
Etiyopya 1.230 1.228 1.229 1.230 1.219 Rusya 3.631 3.625 3.616 3.625 3.610
Filipinler 1.200 1.200 1.200 1.200 1.200 Sirbistan 2.534 2504 2475 2524 2.363
Finlandiya 1.196 1.194 1.197 1.189 1.056 Slovakya 1.432 1427 1426 1426 1.413
Fransa 1.868 1.864 1.864 1.866 1.852 Slovenya 1.074 1.072 1.071 1.067 1.059
Guatemala 1.192 1.203 1.187 1.191 1.187 Sili 999 996 991 990 964
Glney Kore 1.245 1.245 1.245 1.245 1.245 Tacikistan 1.200 1.198 1.200 1.200 1.200
Gurcistan 2,193 2.188 2192 2184 2.162 Tayland 1.497 1434 1489 1.494 1455
Hirvatistan 1.483 1483 1.483 1485 1.482 Tunus 1.206 1.203 1.205 1.205 1.201
Hollanda 2394 2392 2379 2378 663 Turkiye 2415 2.409 2.404 2.408 2.378
Hong Kong 2.073 2.072 2074 2.074 2.064 Urdiin 1.203 1199 1.200 1.203 1.199
iran 1.499 1.499 1.499 1499 149 Vietnam 1.200 1.195 1.200 1.200 1.191
ispanya 1.209 1.208 1.199 1.207 1.196 Yeni Zelanda 1.031 1.028 1.038 1.003 1.014
isveg 1.192 1.192 1.190 1.191 1.189 Yunanistan 1.200 1.198 1.197 1.199 1.195
isvigre 3.159 3.174 3.161 3.160 3.159 Zimbabve 1.214 1.215 1.215 1.215 1.209
Toplam GG: 116.606 KG: 116.293 N: 116.330 E: 116.293 P:111.617

GG: Genel gliven — Q59-63; KG: Kurumlara giiven — Q68-74 ve Q77; N: Normlar —Q177-178 ve 180-181; ED: Ekonomik
deger algisi — Q106-109; PK: Politik kiiltir — Q241-249 (ankette kullanilan sorularin kodlari)
Kaynak: DDA (2020) ve ADA (2020)

Ampirik sosyal fenomenlerin nispeten sinirli gesitliligi nedeniyle nedensel karmasiklik
paradoksal olarak kolayca ¢oziilemez. Deneysel olmayan durumlar arasindaki benzerlikler ve
farkhliklar, sosyal nedenselligi acikca belirleme girisimlerini karistirmaktadir (Byrne, 1998).
Sosyal bilimciler, nedensel kosullarin tim farkli kombinasyonlarini sergileyen sosyal
fenomenler yaratabilir ve sonra sonuglari gozlemleyebilirlerse (ki bunu deneyler yaparak
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saglayabilirler), belirleyici nedensel kombinasyonlari agiklamak basit olurdu. Bu muimkiin
olmadigindan deneysel olmayan verilere uygun arastirma stratejileri gelistiriimektedir (Ragin,
2014). Sosyal yasamin bircok 0zelligi, deneysel yontemler kullanilamadiginda nedensel
karmasikligi ¢ozme girisimlerini sekteye ugratmaktadir. Doga bilimcileri, gerekli veya yeterli
veya hem gerekli hem de yeterli nedenleri olusturmaya ¢alismaktadirlar. Nedenselligin birden
cok ve kombinasyon oldugu durumlarda, ilgili bir sonug icin gerekli veya yeterli kosullar
olmayabilir. Bu olasilik, deneysel olmayan ortamlarda nedensel iliskilerin gézlemlenmesini
karmasiklastirir, ¢linki arastirmacilar tipik olarak ilgili nedensel kosullarin tim mantiksal
kombinasyonlarini gozlemleyemezler. Yine de karsilastirmali sosyal bilimciler bu tir bir
nedensellik sergileyen fenomenlerle sik sik karsi kargiya kalirlar.

Genis insan kitlelerini etkileyen kosullari manipile etmek imkansizdir ve sosyal bilimciler,
dogal olarak olusan verileri bilime kazandirmak durumundadirlar. Yine de bu fenomenlerin
nedenlerinin hem ¢oklu hem de kombinasyonlu olduguna ve bu nedenle deney benzeri
analizler gerektirdigine inanmak igin iyi bir neden vardir. Sadece dogal olarak olusan veriler
deneysel tasarimlara yaklastiginda bu fenomenlerde goriinen karmasik sirayi ortaya koymak
mimkindur. Bu baglamda, Ragin (1987) tarafindan kiime teorisi temelinde 6nerilen durum
odakli bir arastirma yontemi olarak Nitel Karsilastirmali Analiz (NKA) kullaniimaktadir. Bu
yontem, birden ¢cok durumun benzerlik ve farkliliklarinin karsilastiriimasi yoluyla kosullar ve
sonuglar arasindaki karmasik yapilandirmayi kesfetmek igin kullanilir (Ragin ve Strand, 2008).
Bu yontemin nitel arastirma ile nicel arastirma arasinda iyi bir denge sagladig
duslinilmektedir. Diger degisle teknik ilgiden dogan post-pozitivist ve pratik ilgiden dogan
yorumlayici paradigmalari bir arada ele alarak pragmatik odakli bir paradigma ortaya
koymaktadir (Gunbayi ve Sorm, 2020). Bu yontem, bir yandan durum ¢alismasi sonuglarinin
sinirliliklarini ve tek tarafli dezavantajlarini ortadan kaldirmakta 6te yandan, istatistiksel
analizin tek bir bagimsiz degiskenin bagimli degisken Gzerindeki marjinal net etkisi sorununu
c¢6zmektedir (Rihoux ve Ragin, 2009). NKA, yeterli ve gerekli kosullarin kombinasyonunu
belirleme kabiliyeti nedeniyle sosyoloji, psikoloji, ydnetim ve diger temel bilimleri kaplayan
alanlarda yaygin olarak kullaniimaktadir (Antilla, 2005; Brigham, 2011; Emmenegger, Kvist ve
Skaaning, 2013; Fiss, 2011; lannacci ve Cornford, 2018; Sager, Ruefli ve Thomann, 2019;
Schneider, Schulze-Bentrop ve Paunescu, 2010; Vis, 2012).

3.2. Bulanik Kiime Nitel Karsilastirmali Analiz (bkNKA) Uygulama Adimlari

NKA'daki degerler hem net hem de bulanik olabilir ve bu calismada bulanik
kullaniimaktadir. Net kiimeler icin her kosula 0 (yani, bir kimede tam uyelik yok) veya 1 (yani,
bir kiimede tam (yelik var) seklinde atanir. ikinci bir NKA tiirli, sosyal bilimlerdeki belirsiz
sinirlari olan ve givenle ikiye ayrilma olarak ifade edilemeyen kavramlar i¢cin daha uygun olan
bulanik kiimeler kullanir (Schneider ve Wagemann, 2012). Bu nedenle bulanik kiimeler, sayisal
kavramlarin veya verilerin detayli olmasiyla belirlenen ek baglanti noktalari gerektirir.
Degerler, teorik bilgi, deneysel i¢cgoriler ve verilerdeki bariz deneysel kirilmalar kullanilarak
belirlenir (Ragin, 2006). Diger deyisle bulanik kiime nitel karsilastirmali analiz (bkNKA)
arastirmasini Sekil 2’deki gibi tasarlarken arastirmacilarin, nedensel kosullardaki tiim
degisikliklerin yapilabilmesi icin durum sayisinin, nedensel kosullarin ve sonucu etkileyen diger
sorunlarin kontrol edilmesini, o6l¢liimesini veya degistiriimesini dikkatlice belirlemeleri
gerekmektedir. Ozellikle, kosul ve sonug dnermelerinin gelistirilmesi, bir calismanin karmasik
teorik beklentilerini ifade etmek igin kritiktir ve resmi bkNKA tekniklerinin sonuglarinin
yorumlanmasina yardimci olur. Sekil 2 {izerinden yapilan analizin uygulamasina bakildiginda
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sonug (inovasyon), kosullar (kurumlara gliven, genel gliven, normlar, ekonomik deger algisi,
politik kiltir) ve durum (Ulkeler) ile yedi farkh siitun olusturularak fsQCA 3.0 (Ragin, 2018)
programina vyerlegtirilir. Bu verilerin kullanilabilir hale getirilmesi adina o6ncelikle hangi
degerde olursa olsun 0 ve 1 arasinda kalibrasyon uygulanir. Ancak kalibrasyon o6ncesi
bulgularda belirtildigi Gzere her kosulun sonug icin gerekli ve yeterli olup olmadiginin test
edilmesini 6nermekteyiz. Sonrasinda Tablo 2’de yer aldigi Uzere her kosula gére dogrulama
tablosunda elde edilen, satirlarda yer alan kombinasyonlar olusturulur. Bu g¢alismada bes
kosul olmasindan &tiiriic 00000 ve 11111 olmak Uzere 2> =32 kombinasyon
olusturulabilmektedir. Bu kombinasyonlarin her biri bulgularda bahsedildigi Uzere ig gegerlilik
testleri yapilarak gegerli olan kombinasyonlarla (¢alismada Tablo 2’deki gibi dokuz farkli
kombinasyon gecerli olmaktadir) analiz kismina gegilir. Dogrulama tablosu, kosullarin bir
kombinasyonunu paylasan durum kimelerinin de sonuglarini paylasir. Bu kombinasyonlar,
sonucun bir alt kiimesi olarak yeterli olabilir. Sonu¢ degerinin 1 oldugu dogrulama tablosu
satirlari not edilir ve dogrulama tablosu satirlari ile yeterli kosul kombinasyonlarini sistematik
olarak karsilastirarak program yardimiyla mantiksal minimizasyonu yapilir. Uygun basitlestirici
varsayimlari belirlemek adina tutarlilik esigi ve frekans esigi belirlenir. Net kiimeler igin en az
0,75, bulanik kiimeler igin en az 0,8 girilebilir. Bir minimizasyon islemine dahil edebilmesi igin
bir konfiglirasyonun gergeklesmesi igin gereken minimum sayida bir frekans esigi segilirken
dikkat edilmesi gereken, ¢ok sayida durum (ulkeler gibi) varsa duruma gére 1’den buyuk,
durum sayisi azsa sadece 1 olarak girilir. Bu islemle birlikte ortaya ¢ikacak Tablo 3’teki gibi
uyum parametreleri olan ham tutarlihk ve kapsam gibi degerler kontrol edilir ve buna gore
konfiglirasyonlar gosterilerek yorumlanir.

Sekil 2: bkNKA Uygulama Siireci — 5 Degisken (Kosul)

/ Aragtirma tasanmi Veriyi kullamilabilir hale getirme Analiz

A

Sonucu belire | Veri tablosuna Mantiksal
(Inovasyon) "1 kalibrasyon uygula ( minimizasyonu yap
v
= Dogrulama tablosunu olugtur Uygun basitlestirici

; varsayimlan belirle
< ( 2rasels=ys g gyig) ladar kombinasyon

2%-32) l

Durumlan sec Kogullar seg

(Ulkeler) (5 Dedigken)

Uyum parametrelerini ‘_f
kontrol et

!

I¢ gecerlilik testlerini

Ham veri yap
tablosunu doldur
(¥ sutiin) Konfigirasyonlar:
gbster ve yorumla

(Genel giiven: GG, Kurumlara gliven: KG, Normlar: N, Ekonomik deger algisi: ED ve Politik kiltiir: PK)
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4. Bulgular

Sekil 2’de yer alan arastirma tasarimi sonrasinda kosullara ve sonuca karsilik gelen veriler
arastirmacinin bilgi birikimine gore kalibre edilerek sonug icin kosullarin gerekli ya da yeterli
olup olmadigi degerlendirilir. Bunu yaparken de XY grafiklerinden yararlanilir. Bu grafiklerde X
kosullar ifade ederken, Y ise sonucu belirtmektedir. NKA’da bulanik kiimelerde Sekil 3’teki
gibi bire yaklasan bolgelerdeki durumlarin farkli yorumlari vardir. Sag alt késedeki durumlar,
kosulun sonucun bir alt kiimesi oldugu arglimanini ihlal ederken, sol Ust kdsedeki durumlar,
kosulun sonucun bir st kiimesi oldugu argiimanini ihlal eder.

Sekil 3: Sonug ve Kosullara Gore XY Grafikleri

AT R

inovasyon - GG: inovasyon — KG: inovasyon — N:
Tutarhhk X2Y : 0,847, Tutarhhk XY : 0,807, Tutarhhk X<Y : 0,608,
X=Y : 0,811 X=Y : 0,634 X=Y : 0,995

L
s
inovasyon — ED: Inovasyon — PK:
Tutarhihik X<Y : 0,778, Tutarhihk X<Y : 0,708,
X=Y : 0,804 X=Y : 0,898

Sekil 3’te calismada ele alinan bes farkh kosula karsi inovasyon sonucuna gore kosullarin
sonug igin gerekli ya da yeterli olup olmadigi gosterilmektedir. Burada X > Y; diger degisle X'in
Y icin gerekli oldugu tartismasini destekleyen bir olay 6rglsi olarak da gorilebilir. Sag alt
bolgedeki durumlar (llkeler), geleneksel bir nicel analizde oldugu gibi hata degildir. Daha
ziyade, nedene yiliksek Uyelige sahip olmalarina ragmen, sonuca disik Uyelige sahip
Ulkelerdir. Bu orintd, Y'nin X'in bir alt kiimesi oldugunu gosterir. Y'nin olusmasi icin X kosulu
mevcut olmalidir, ancak X kendi basina Y'yi liretemeyebilir. Diger kosullar da gerekli olabilir.
Sol Ust bolgedeki llkeler ciddi hatalar olacaktir ¢clinki bunlar, sonuca yiksek Gyelikle birlikte
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nedende disik Uyelik durumlari olacaktir. X < Y oldugunda ise (neden, sonucun bir alt
kiimesidir). Bu ayni zamanda X'in Y igin yeterli oldugu iddiasini destekleyen bir olay 6rgiisu
olarak da gorulebilir. Sol Gist bolgedeki Ulkeler, geleneksel bir nicel analizde oldugu gibi hata
degildir. Aksine, bunlar diger nedenlerin isleyisi nedeniyle sonuca yiiksek oranda lye olan
tlkelerdir. Buradaki argliman, X'in Y'nin bir alt kiimesi oldugudur yani, X, Y'yi elde etmenin
belki de birkag¢ yolundan biridir. Bu olay orgiisiinde ise sag alt bolgedeki tlkeler ciddi hatalar
olacaktir ¢inkl bunlar, sonuca disik Uyelikle birlikte nedene yiksek dyelik durumlari
olacaktir. Bu tir dlkeler, X'in Y'nin bir alt kimesi oldugu sekilde X ile Y arasinda agik bir
baglanti oldugu arglimanini zayiflatacaktir. Bu baglamda tutarliigin 0,8’den biyiik olmasi
kosulun sonug igin yeterli ya da gerekli oldugunu gosterir (Schneider ve Wagemann, 2012).
Sekil 3 incelediginde ise kosul olan inovasyonu agiklamak i¢in GG’nin hem yeterli hem de
gerekli, KG’nin yeterli, N'nin gerekli, ED’nin gerekli ve PK’'nin gerekli oldugunu goérebiliriz.
Ulkeler degerleri, onlarin bir konfigiirasyonla iliskilendiren giiclii Gyelik formudur ve bu Sekil
4'te de gorsellestirilmistir. Ulke sayi siitunu, her bir konfigiirasyonla en cok iliskili olan
Ulkelerin sayisini glicli Uyelik kosullarinda tanimlar. Bu degerlerin incelenmesi, 9
konfiglirasyonun her birinin kendileriyle iliskili tGlkeye sahip oldugunu gosterir (6rnegin,
konfigiirasyon 11111 kosul terimiyle 7 lke). Ulkelerin olasi konfigiirasyonlarda
gruplandirilmasina iliskin bu tartisma, hangi konfiglirasyonlarin dikkate alinmaya devam
edilecegi agisindan énemlidir. Ragin (2008) bunu bir frekans esigi, yani bir konfiglirasyonun
alaka diizeyi veya uygulanabilirligi agisindan tartismaktadir.

Tablo 2: Dogrulama Tablosu

GG KG N ED PK Ulke Sayisi inovasyon Ham Tutarhhk
1 0 1 1 1 22 1 0,846
1 1 1 1 1 7 1 0,871
0 0 1 0 1 6 1 0,823
0 1 1 0 1 5 1 0,839
0 1 1 1 1 5 1 0,834
0 1 1 1 0 1 1 0,889
1 1 1 0 1 1 1 0,879
1 0 1 0 1 1 1 0,859
0 0 1 1 1 14 0 0,798

Dogrulama tablosunda ortaya c¢ikan ulkeler, Sekil 4'te Venn diyagrami ile belirtilmistir.
Buna gore 70 ulkeden Malezya, Polonya ve Tayland tek olarak farkli konfigiirasyonlarda yer
alirken Bulgaristan, Etiyopya, Giircistan, Hollanda, Hong Kong, iran, Sirbistan ve Vietnam ham
tutarhhg diisiik olmasindan 6tiiri herhangi konfiglirasyona girememistir. Diger ulkeler ve yer
aldiklari konfiglirasyonlar da detayl incelenebilmektedir. Burada dikkat ¢eken, inovasyonun
saglanmasi adina diger Ulkelerde politik kiltlirin olmasi 6nemli iken Malezya’da politik
kaltirin dusidk olmasina ragmen kurumlara glven, normlar ve ekonomik giliven olmasi
durumunda inovasyon gerceklesebilmektedir. Ayni zamanda her llkenin mutlaka normlarinin
yliksek olmasi durumu ortaya ¢ikmaktadir, aksi taktirde inovasyon gézlenmemektedir. 22 llke
ozelinde degerlendirme vyapildiginda ise bu (lkelerde kurumlara gliven haricinde diger
kosullarin gerceklesmesi 6nemlidir. 14 (lkenin yer aldigl gruba bakildiginda ise 22 (lkedeki
kurumlara guivenle birlikte genel glivenin az oldugu dikkat cekmektedir. Tilrkiye’nin Japonya,
Banglades, Cin ve Azerbaycan ile yer aldigi 01111 konfiglirasyonuna gore de genel gliven
haricinde inovasyon icin gereken kurumlara gliven, normlar, ekonomik deger algisi ve politik
kaltirdir. Romanya, Kirgizistan, G. Kore, Kolombiya, Guatemala ve Bolivya Ulkelerinde ise
sadece normlarin ve politik kiltiir olmasi inovasyon icgin yeterli gérilmektedir.
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Sekil 4: Bes Kosullu Venn Diyagrami

1: 00000 9: 10000 |
2: 00010 3: 00100 | 4: 00110 [12: 10111 [11: 10110 [10: 10010
22 Ulke
5: 01000 | 6: 01010 7:01100] 8: 01110 [16: 10011 [15: 10001 [14: 10100 [13:10101]
Malezya Polonya
Danimarka, Norveg,
Japonya, i
Banglades, Tirkiye, Flr;l:':\idg;rl‘;;a'q, Tayland
Gin, Azerbaycan | ayysturya, Isvigre
21: 01001 | 22: 00011 | 23: 01011 | 24: 01111 | [32: 1111 [31: 11101 [30: 11011 [29: 11001
y T
14 Ulke Kurg:}lstan,G.Kore. Endon_erya,
Guatemala, Bolivya Filipinter
[18: 00111 ] [19: 00101] [ 20: 01101] [ 28: 11100 [27: 11010 [ 26: 11110
17: 00001 25: 11000
1 0 R

(22 Ulke: Almanya, Misir, Bosna Hersek, Makedonya, Estonya, italya, BK, Avusturalya, Slovenya, Karadag, izlanda,
Macaristan, Hirvatistan, Urdiin, Gekya, ABD, Fransa, Litvanya, Arjantin, Slovakya, Belarus, ispanya; 14 Ulke:
Ermenistan, Yunanistan, Nijerya, Kibris, Zimbabve, Tunus, Peru, Brezilya, Libnan, Arnavutluk, Sili, Ekvator, Meksika,
Rusya)

Dogrulama tablosunda ve Venn diyagramiyla goérsellestirilen kombinasyonlar sonrasinda
yapilan analiz sonucunda ortaya ¢ikan Tablo 3, inovasyonun gerceklesmesi ve
gerceklesmemesi adina nedensel konfiglirasyonlarini géstermektedir. Burada kullanilacak ‘~’
simgesi herhangi kosul ya da sonucun azligini ifade ederken tabloda karsihgr ‘®’ sekliyle
gorsellestirilmektedir. ‘o’ ise o kosulun yiksek sekilde etkililiginin gorsellestirilmesi olarak
degerlendirilebilir. Buna gobre inovasyonun gergeklesmesi igin li¢ konfiglirasyon varken
gerceklesmemesi adina iki konfiglirasyon vardir. Burada yapilandirmalarin uygunlugunu
degerlendirmek igin tutarlilik ve kapsam parametreleri dnemlidir. Tutarhhk, anlamliliga benzer
sekilde ampirik kanitlarin konfiglirasyonlar ile inovasyon sonucu arasinda nasil bir iliski
oldugunu olcer (Fiss, 2011). Her konfiglirasyondaki tutarlilik ve genel ¢6zim tutarhlklarina
bakildiginda Ragin (2006) tarafindan oOnerilen kesme 0,8 degerini astigindan, her
konfigiirasyon sonug icin yeterli olarak kabul edilebilir. Kapsam ise R¥ye benzer sekilde,
konfiglirasyonlarin ve genel ¢6zimin ampirik ilgisini Olcer ve bdylece sonucu hangi
konfiglirasyonlarin veya bir ¢6zimin agikladigini gosterir (Fiss, 2011). Her bir konfiglirasyonun
ham kapsami, yani her bir yontemin sonucu ne 0&lglide agiklayabildigini gosterir. Tim
konfiglirasyonlardaki ham kapsam ve ¢6ziim kapsamlari ampirik ilgilerini gosteren 6nerilen
araliktadir (Ragin, 2008; Woodside, 2013). Bu bilgiler 1siginda inovasyonun gerceklesmesi
adina ilk nedensel konfiglirasyon normlar*~ekonomik deder algisi*politik kiiltiir seklinde ifade
edilirken genel olarak (lkelerde normlarin ve politik kiltirin yliksek olmasi durumunda
ekonomik deger algisinin disiik olmasina ragmen inovasyona olumlu yansimasi oldugunu
ortaya koymaktadir. Bu konfiglirasyonda; Tacikistan, Kirgizistan, Bolivya, Guatemala,
Endonezya, Pakistan, Kazakistan, Filipinler, Polonya, Kolombiya, Romanya, Tayland ve Giiney
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Kore gibi ilkelerin oldugu gézlenmektedir. ikinci nedensel konfigiirasyona bakildiginda ise
genel giiven*normlar*politik kiiltiir; bize bir Glkede ayni anda genel gliven, normlar, politik
kiltur yiksekse bu llkede inovasyon gozlenmesi olasi oldugunu gostermektedir. Buradaki
tlkeler ise; Norveg, Finlandiya, izlanda, Danimarka, Hollanda, isvec, BK, Yeni Zelanda, isvigre,
Avusturya, ispanya, Fransa, Avusturalya, Estonya, Macaristan, ABD, Almanya, Hirvatistan,
Cekya ve en sonunda Arjantin olarak karsimiza ¢cikmaktadir. inovasyonun gergeklesmesi igin
gereken son nedensel konfigiirasyona bakildiginda ise ~genel giiven*kurumlara
gliven*normlar*ekonomik deder algisi seklinde ifade edilirken bu (lkelerde genel giivenin
diisik olmasina ragmen kurumlara giivenin, normlarin ve ekonomik deger algisinin yiksek
olmasi durumunda Ulkede inovasyonun gdzlenme olasiligini belirtmektedir. Burada yer alan
tlkeler; Azerbaycan, Banglades, Cin, Tlrkiye, Japonya ve Malezya olarak gdzlenmektedir.

Tablo 3: inovasyon igin Kosullarin Yeterli Konfiglirasyonlari

Nedensel Konfigiirasyon (Sonug)

inovasyon ~inovasyon

1 2 3 1 2
Genel Giiven . ® ® ®
Kurumlara Giiven ° .
Normlar . . . . .
Ekonomik Deger Algisi ® . ® .
Politik Kiltir . . . ®
Tutarhlk 0,807 0,845 0,835 0,820 0,829
Ham Kapsam 0,660 0,801 0,541 0,725 0,509
Coziim Kapsami 0,827 0,725
Coziim Tutarlihg 0,803 0,818

Diger yandan inovasyonun gerceklesmeme durumunu ele alacak olursak ilk konfiglirasyon
~genel giiven*normlar*~ekonomik deder algisi*politik kiiltiir seklinde ifade edilirken llkede
normlarin ve politik kiiltlirin yiksek olmasina ragmen sayet ayni anda hem genel gliven hem
de ekonomik deger algisi dusik ise llkede inovasyonun gerceklesmesinin zor oldugunu
belirtmektedir. Burada yer alan (lkeler Tacikistan, Bolivya, Guatemala, Endonezya, Pakistan,
Kazakistan, Filipinler, Kirgizistan, Kolombiya, Romanya ve Giliney Kore’dir. Diger nedensel
konfiglirasyon ~genel gliven*kurumlara giiven*normlar*ekonomik deger algisi* ~politik kiiltiir
ise kurumlara glivenin, normlarin ve ekonomik deger algisinin yiiksek olmasina ragmen sayet
Ulkede hem genel giiven hem de politik kaltiir dusik ise o llkede digerlerin varligina ragmen
inovasyonun gergeklesmesinin zorlugunu ifade etmektedir. Burada yer alan tek ulke
Malezya’dir. Genel olarak degerlendirildiginde, her kosulun azhgi ve ¢coklugunun inovasyonda
asimetrik bir etki yarattigi gézlenmektedir. Analizler sonrasinda ulkeler 6zelinde ortaya ¢ikan
bu son konfiglirasyonlarin hepsi Ek-1'de 6zetlenmektir.

5. Sonug

Bu calismada karmasik uyarlanabilir sistem (CAS) yaklasimindan yola ¢ikarak 70 tlkeden
116.606 kisiden toplanan Diinya Degerler Anketi (DDA) ve Avrupa Degerler Anketi (ADA)'nde
ver alan sosyal sermayenin kapsadigi genel giiven, kurumlara giiven, normlar ile ekonomik
deger algisi ve politik kiiltir ile Kiiresel inovasyon Endeksi (KiE)'ndeki lkelerin inovasyon
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verilerinden vyararlanarak kosullar ve sonug¢ arasinda nedensel bir iliski incelemesi bulanik
kiime nitel karsilastirmali analiz (bkNKA) yardimiyla yapilmistir.

inovasyonun, tiim analize giren (lkelerin genel degerlendirmesine goére, gerceklesmesine
bakildiginda kosullardan herhangi ikisinin ayni anda az olmasi inovasyonun gerceklesmesine
engel olmaktadir. Ozellikle tlkelerde olusan pozitif normlar ve politik kiiltiriin yiiksek olmasi
bir anlamda inovasyonu olumlu etkilemektedir. Ekonomik deger algisi ve genel givenin tek
basina farkh konfiglirasyonlarda az olmasinin olumsuz bir tarafi olmazken, ayni anda ikisinin
azliginda inovasyon gerceklesmesi gliclesmektedir. Yine ayni sekilde genel giiven ve politik
kaltirin de ayni anda azliginda inovasyonun gerceklesmesi gliclesirken, bu durumda
kurumlara giivenin, normlarin ve ekonomik deger algisinin yiiksek olmasinin ¢ok fazla etkisi
olmamaktadir. Ulkeler ézelinde bir degerlendirme yapildiginda Tacikistan, Kirgizistan, Bolivya,
Guatemala, Endonezya, Pakistan, Kazakistan, Filipinler, Polonya, Kolombiya, Romanya,
Tayland ve Giliney Kore (lkelerinde genel gliven ve kurumlara giivenin olup olmamasindan
bagimsiz olarak aslinda ekonomik deger algisinin diisiik olmasinin yani sira politik kiltiirtn
gicli oldugunda ve normlarin olumlu oldugunda bir sekilde inovasyonda basarili olmasi
olasidir. Bu ulkelere bakildiginda ise hepsinin de gi¢ mesafesinin yiksek oldugu (lkeler
arasinda oldugunu soéyleyebiliriz (Hofstede, Hofstede ve Minkov, 2010). Norveg, Finlandiya,
izlanda, Danimarka, Hollanda, isveg, BK, Yeni Zelanda, isvigre, Avusturya, ispanya, Fransa,
Avusturalya, Estonya, Macaristan, ABD, Almanya, Hirvatistan, Cekya ve Arjantin (lkelerinde
kurumlara giiven ve ekonomik deger algisindan bagimsiz olarak genel giiven, normlar ve
politik kaltirin gugli olmasi kosulunda inovasyonun gergeklesmesi olasidir. Bu ulkelere
bakildiginda Hirvatistan haricinde Hofstede vd. (2010)’'un ortaya koydugu bireyci kiiltiirler
olduguna dikkat etmekte yarar var. Diger yandan Arjantin 6zelinde ele aldigimizda ise gii¢
mesafesinin az olmasina ragmen az da olsa kolektivist bir yapisini oldugunu sdyleyebiliriz.

Azerbaycan, Banglades, Cin, Tirkiye, Japonya ve Malezya ulkelerine bakildiginda ise politik
kiltirinden bagimsiz olarak genel glivenin az olmasina ragmen kurumlara giliven, normlar ve
ekonomik deger algisinin giiclii olmasi kosuluyla inovasyon gerceklesme olasiligi yliksektir. Bu
Ulkeler 6zelinde ise hepsinin hem gilic mesafesinde yiiksek hem de kolektivist bir yapida
olmasi (Hofstede vd., 2010) bu kosullarin nedensel aciklamasinda yararh oldugu distnulebilir.
Diger yandan kurumlara glivenden bagimsiz olarak genel gliven ve ekonomik deger algisinin
diisuk, normlar ve politik kaltirin glicli olmasina ragmen Tacikistan, Bolivya, Guatemala,
Endonezya, Pakistan, Kazakistan, Filipinler, Kirgizistan, Kolombiya, Romanya ve Gliney Kore
lilkelerinde bu kosullarda inovasyon gozlenmesi olasi goriinmemektedir. Bu (ilkelere dikkatli
bakildiginda ise belirsizlikten kaginmanin ylksek oldugu ve kolektivist bir yapida oldugu
gozlenmektedir (Hofstede vd., 2010). Bu anlamda belirsizlik ne kadar ¢oksa inovasyondan
kacinma goézlenmektedir (Shane, Venkataraman ve MacMillan, 1995). Ayni sekilde genel
glven ve politik kiltlriin distik olmasi ile kurumlara gliven, normlar ve ekonomik deger
algisinin yiksek olmasina ragmen Malezya gibi (ilkelerde inovasyon ortaya ¢ikmasi zor gibi
degerlendirilebilir. Zayif belirsizlikten kaginma kultlrlerinin temel yeniliklerde daha iyi oldugu
dogru olabilir, ancak bu yenilikleri yeni Grlinlere veya hizmetlere doniistirmede dezavantajli
gorinmektedirler.

Bu anlamda sosyal sermaye ve inovasyon arasindaki iliskisel veya betimsel calismalar
(Brockman vd., 2018; Caceres-Carrasco vd., 2020; Cho, 2018; Dakhli ve De Clercqg, 2004; Doh
ve Acs, 2009; Ghazinoory vd., 2014; Knack ve Keefer, 1997; Putnam, 1993), ekonomik deger
algisi ve inovasyon arasindaki iliskisel veya betimsel ¢alismalar (Beugelsdijk, 2010; Diwan vd.,
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2018; Gorodnichenko ve Roland, 2011), politik kiltir ve inovasyon arasindaki iliskisel veya
betimsel ¢alismalar (Arnstein, 1969; Hausmann ve Rodrik, 2003; Kroll, 2017; Pfotenhauer vd.,
2016; van der Molen vd., 2019) bizlere nedensellik konusunda bir gésterge sunamazken
bkNKA ile yapilan galismalarin boyle bir iddiasinin olmasinin (Ragin, 1987, 2008, 2014; Rihoux
ve Ragin, 2009) aslinda asimetrik analizlerin glicini de bizlere géstermektedir. Gelecekte
yapilacak calismalarin bu pragmatik bakis agisini degerlendirerek asimetrik analizleri hemen
hemen her alanda yapilan ¢alismalar (Antilla, 2005; Brigham, 2011; Emmenegger vd., 2013;
Fiss, 2011; lannacci ve Cornford, 2018; Sager vd., 2019; Schneider vd., 2010; Vis, 2012) gibi
degerlendirmesi bilimsel ¢alismalarin gelecegi icin de oldukga 6nemli oldugunu dislinliyoruz.

Son yillarda, gelismekte olan tlkeler de dahil olmak Uzere inovasyonu tesvik etmeye
yonelik siyasi kararhhk gicli olmustur. Bu, yalnizca belirli sayidaki st dizey ekonomi ve
kiimelenmelerin 6tesinde yeniligi demokratiklestirmeye yonelik nispeten yeni ve umut verici
bir egilimdir. COVID-19 krizi gibi karmasik durumlarda turizm, egitim ve perakende gibi birgok
geleneksel sektorde de inovasyonu destekleyebilir. Sirketlerde ve bireysel diizeyde isin nasil
organize edildigi ve Ulretimin yerel ve kiresel olarak nasil organize edildigi konusunda
bireylerin degisimiyle birlikte inovasyon tetiklenebilir. Daha iyi ¢6ziimlerin ortaya g¢ikmasi ve
kék salmasi icin uzun vadeli stratejiler cok dnemlidir. Ozellikle inovatif yaklasimlara ve pilot
projelere dnciliik eden yerel yonetimler bunu tesadiifen yapmiyor. Cogu durumda, arkasinda
uzun bir deneme yanilma gec¢misi vardir. Sehirler, yerel kimliklerinin ve tarihlerinin surekli
analizine dayanan bir sirdirilebilirlik ve dontsim kiltird gelistirme konusunda sabirli
olmaldir. Pek ¢ok kalkinma zorlugunun karsilanmasinda 6nemli ilerleme saglanmistir.
Gegtigimiz kusak icinde ylz milyonlarca insan asiri yoksulluktan g¢ikti ve esit egitime erisim
buyuk 6lglide artmistir. Tip ve enerji gibi gesitli alanlarda bilimsel ve teknolojik inovasyonun
yaptigl gibi bilgi ve iletisim teknolojisinin yayilmasi, insan gelisimini hizlandirmak, dijital
ugurumu kapatmak ve bilgi toplumlarini gelistirmek i¢in blylik bir potansiyele sahiptir. Bu
baglam calismanin sonuglariyla ele alindiginda, inovasyon gibi karmasik uyarlanabilir bir
sistem igin Ulkeler 6zelinde tek bir nedensellik durumu olmadigi séylenebilir. Her (lkenin
bulundugu cografya, toplum yapisi, normlari, algilari, politik kiltlri gibi inovasyonu doguran
farkli bilesenlerinin oldugu ortaya konulabilir. Ornegin; ABD, BK, Almanya, Fransa, Hollanda,
Finlandiya gibi bireyci Ulkelerde genel glivenin yuksek olmasi inovasyonda onemli etkisi
varken Tirkiye, Azerbaycan, Cin, Japonya ve Malezya gibi kolektivist lilkelerde genel glivenin
disuk olmasina ragmen kurumlara giiven yiiksekse inovasyon gozlenmektedir.

GCalismanin sinirliliklarina bakildiginda, elde edebilecegimiz ayrinti diizeyinde bizi kisitlayan
verilerin karsilastirilabilmesi adina 70 Ulke tzerinde bir ¢calisma yaptik ve bu llkelerden sekizi
dogrulama tablosunda elenerek analize dahi giremedi. Sonug olarak, arastirmamiz daha ¢ok
kosullarin varligina ve sonucun kendisine odaklandi. Gelecekteki arastirmalar, bu
mekanizmalari daha dogrudan, 6rnegin boylamsal arastirma veya siire¢ izleme yoluyla ele
almalidir. Ornegin bu ¢alismada oldugu gibi kesitsel yerine 20 yillik boylamsal verilerden
yararlanilmasi da fayda saglayacaktir.
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Extended Summary

Complex Relationship of Countries' Innovation Level with Social Capital, Economic Value Perception
and Political Culture: Fuzzy-Set Qualitative Comparative Analysis

While the pace of innovation has increased exponentially in the last 500 years, trade and capitalism have become
increasingly effective drivers of innovation and have been linked to shedding light on today's world (Christian, 2018).
The complex adaptive systems (CAS) idea suggests that all components in any system interact and connect with each
other in unpredictable and unplanned ways (Holland, 2012). The components mentioned here actually turn into
structures that learn and adapt in the face of their interactions with other components. In this sense, social capital
(general trust, trust in institutions, norms), economic value perception and political culture associated with
innovation are evaluated as components that interact with each other.

In the study, based on the CAS approach, in order to reveal such a causality relationship, the connection between
the countries' social capital, economic value perception and political culture and the innovation level was examined
with a CAS perspective and fuzzy-set qualitative comparative analysis (fsQCA) method. From this pragmatic point of
view, searching for a causal relationship between these conditions (general trust, trust in institutions, norms,
economic value perception and political culture) and outcome (innovation) reveals the originality of the study.
Secondary data from the World Values Survey, the European Values Survey, and the Global Innovation Index were
used in the study.

When we look at the realization of innovation, according to the general evaluation of all countries included in the
analysis, the fact that any two of the conditions are less at the same time prevents the innovation from taking place.
In a sense, positive norms and high political culture in countries positively affect innovation. While economic value
perception and general trust are low alone in different configurations does not have a negative side, it becomes
difficult to realize innovation in the absence of both at the same time. Likewise, the low level of general trust and
political culture at the same time become innovation difficult, and in this case, trust in institutions, norms and high
economic value perception do not have much effect.

When a country-specific assessment is made, it is seen that cultural differences come to the fore as a defining
feature. For example, in Tajikistan, Kyrgyzstan, Bolivia, Guatemala, Indonesia, Pakistan, Kazakhstan, the Philippines,
Poland, Colombia, Romania, Thailand, and South Korea, regardless of whether there is general trust and trust in
institutions, it is possible that, in fact, economic value is low, as well as when the political culture is strong and the N
are positive, somehow it perception is likely to be successful in innovation. Looking at these countries, we can say
that all of them are among the countries with high power distance (Hofstede, Hofstede, & Minkov, 2010). Innovation
is likely to happen if the general trust, norms and political culture are strong in Norway, Finland, Iceland, Denmark,
Netherlands, Sweden, UK, New Zealand, Switzerland, Austria, Spain, France, Australia, Estonia, Hungary, USA,
Germany, Croatia, Czechia and Argentina, regardless of trust in institutions and economic value perception. Countries
in this cluster, with the exception of Croatia, are seen as individualistic cultures (Hofstede et al., 2010).

On the other hand, when we consider it specifically for Argentina, we can say that it has a collectivist structure,
albeit a little, despite its low power distance. In Azerbaijan, Bangladesh, China, Turkey, Japan, Malaysia; regardless of
the political culture and despite the low general trust, innovation is likely to occur when trust in institutions, norms
and economic value perception are strong. Specific to these countries, the fact that all of them are both high in
power distance and collectivist (Hofstede et al., 2010) can be thought to be useful in the causal explanation of these
conditions. On the other hand, regardless of trust in institutions, despite the low perception of general trust and
economic value, and strong norms and political culture, it seems unlikely that innovation will be observed in
Tajikistan, Bolivia, Guatemala, Indonesia, Pakistan, Kazakhstan, Philippines, Kyrgyzstan, Colombia, Romania and South
Korea under these conditions. When these countries are examined carefully, it has been found that uncertainty
avoidance is high and they have a collectivist structure (Hofstede et al., 2010). In this sense, the more uncertainty is,
the more innovation avoidance is observed (Shane, Venkataraman, & MacMillan, 1995).

As a result, it can be said that there is no single case of causality specific to countries for a complex adaptive
system such as innovation. It is seen that there are different components that create innovation such as the
geography, social structure, norms, perceptions and political culture of each country. For example; in individualist
countries such as USA, UK, Germany, France, Netherlands and Finland, high general trust has a significant impact on
innovation. But low general trust does not effect innovation is in collectivist countries such as Turkey, Azerbaijan,
China, Japan and Malaysia. Instead, if trust in institutions is high in these countries, it has a significant impact on
innovation.

In this sense, while correlational or descriptive studies between social capital and innovation (Brockman et. al.,
2018; Caceres-Carrasco et al., 2020; Cho, 2018; Dakhli & De Clercq, 2004; Doh & Acs, 2009; Ghazinoory et al., 2014;
Knack & Keefer, 1997; Putnam, 1993), correlational or descriptive studies between economic value perception and
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innovation (Beugelsdijk, 2010; Diwan et al., 2018; Gorodnichenko & Roland, 2011), correlational or descriptive
studies between political culture and innovation (Arnstein, 1969; Hausmann & Rodrik, 2003; Kroll, 2017; Pfotenhauer
et al., 2016; van der Molen et al., 2019) cannot provide us with an indication of causality, the studies conducted with
the fuzzy-set qualitative comparative analysis (fsQCA) have such a claim (Ragin, 1987, 2008, 2014; Rihoux & Ragin,
2009). This shows us the power of asymmetric analysis.

We think that the evaluation of asymmetric analyzes by evaluating this pragmatic point of view for future studies
as well as studies (Antilla, 2005; Brigham, 2011; Emmenegger et al., 2013; Fiss, 2011; lannacci & Cornford, 2018;
Sager et al., 2019; Schneider et al., 2010; Vis, 2012) in almost every field is very important for the future of scientific
studies.
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1. Introduction

Today, as the Internet becomes an inevitable tool, digital marketing plays an important
role in the decision-making processes for consumers in purchasing services and products
(Charlesworth, 2018: 27). Digital marketing is a type of marketing that is widely used
nowadays, reaching consumers using digital channels to promote products or services. There
are different types of digital marketing, including social media marketing, display advertising,
search engine marketing, and so on (Afrina et. al., 2015).

Companies that enable the purchase of their products and services using digital marketing
want to reach their consumers at the right time, in the right place, and at the right price. In
this way, they facilitate the purchase of their products and services (Charlesworth, 2018: 27).
The marketing strategy of the companies is to inform the consumer, to attract with products
and services, to help them in purchasing decisions, and making loyal to the company's brand.

In digital marketing, companies focus on identifying an accurate consumer audience
(target audience) based on the needs of consumers considering their marketing strategies
(Patrutiu-Baltes, 2016). Marketing strategies are developed according to the target audience
and thus ads that are more suitable for the target audience can be presented. Companies
advertise on digital platforms (search engines, social media, websites) according to the
profiles of their target audience.

In this study, a target audience analysis of users who visited the e-commerce site before
via different online tools (search engines, social media, etc.) is performed. These are the users
who are in the remarketing audience pool. In the audience analysis, users are divided into two
categories as “Shoppers” and “Non-shoppers”, according to their previous transactions on the
site and after discovering the characteristics of the categories it is tried to predict the
category of the new users. For the users that are predicted as “Shoppers”, personalized
contents are presented to motivate them to purchase. The analysis in the study is based on
data obtained from the Google Analytics Platform. The results obtained by implementing
Artificial Neural Networks, Decision Trees, and random forest (an ensemble method) methods
on this data set are compared. The data set is divided into two distinct parts as training (for
creating models) and testing (for testing the results of models). All results presented in the
study are the classification performances of the methods on the test set.

2. Literature Review

To our knowledge, there is no study on the investigation of remarketing audiences for
Turkish e-commerce sites. In literature, most of the studies are aimed at analyzing customer
data with various methods, identifying customer segments, and thus creating effective
marketing strategies. Some of these studies are listed as follows:

(Dogan et al., 2020) applied an intuitionistic fuzzy clustering algorithm to customer
shopping data for customer segmentation. (Devi et al., 2020) investigated the role of
customer segmentation in e-marketing. (Derevitskii et al., 2019) created a weighted graph of
co-occurrences of interests of customers based on digital traces and employed Markov based
and modularity-based clustering techniques on this graph data for developing marketing
products based on segmentation results. They also aimed to identify consistent interest
segments for cross-sell campaigns and personalized product suggestions. (Ballestar et al.,
2016) analyzed consumer behavior on cashback websites to understand which factors are
relevant to the decision of the customers by using structural equation modeling. (Gupta et al.,
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2014) proposed a framework to predict the purchase decisions based on adaptive or dynamic
pricing of products focusing on customer segments. They used a rich data set containing visit
attributes, visitor attributes, purchase history, and web data. (Zhu et al., 2019) analyzed retail
precision marketing strategies from the digital marketing perspectives and customer
segmentation, market basket positioning, and targeted customer marketing aspects. (Levin et
al., 2001) discussed the usage of segmentation to help decisions in marketing. For
comparison, they utilized decision tree classifiers and judgment-based classical methods.
(Arrigo et al.,, 2021) aimed to identify target groups by analyzing social media data for
reaching an efficient marketing strategy and develop marketing communication. (Safa et. al.,
2014) created behavioral profiles of users according to the shopping status by artificial neural
networks. (Niu et al., 2017) classified e-commerce customers based on their search depth.

3. Conceptual Framework

3.1 Google Ad Network

Google Ads provides many ways to reach an audience. Using different ad types, ad
impressions  are made  to users who are in the target audience
(https://support.google.com/google-ads/).

Google Search Network is a group of search-related websites, images, and apps where ads
can be displayed. When ads are advertised to the Google Search Network, ads can appear in
search results when a search query related to one of the targeted keywords is submitted.

By using the Google Display Network, ads can be displayed in a way that targets a specific
content (such as "comic books" or "news"), a specific audience (such as "college students” or
"users who want to buy a new bicycle"), or a specific location ("Uludag"). Google Display
Network is designed to help to find the right audience. By employing targeting options,
marketing-driven messages ensure potential customers are reached strategically, in the right
place, and at the right time.

3.2 Remarketing Process

Remarketing is a way to reach users who have previously interacted with websites or
mobile applications. It allows ads to be strategically positioned in front of these audiences on
Google or partner websites such as Facebook. In this way, remarketing helps increase brand
awareness and help audiences make purchases.

Figure 1: Remarketing Process
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In the remarketing process, the user (visitor) first comes to a website and after a while
leaves this website. During the visit, a cookie is defined for each user. Then, when the user is
on different websites, customized advertisements of the website that the user visited
previously are presented. Customized ads are shown according to the cookie information and
the categories, products the user visited previously on the e-commerce site. In this way, the
user is tried to be brought back to the website.

4. Methodology and Data
4.1 Artificial Neural Networks

The idea of artificial neural networks commonly referred to as "neural networks", began
to be developed after noticing that the calculations of the human brain are completely
different from the computer calculations. The human brain has the ability to organize its
structural components, known as neurons, much faster than the fastest digital computer
(Haykin, 2008: 2).

The simplest neuron model, which includes the basic properties of a biological neural
network, was proposed by McCulloch and Pitts (1943) and is still the most used model in
different artificial neural network architectures (Silva et. al., 2017: 12). Figure 2 shows an
artificial neuron model.

Figure 2: Artificial neuron model
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Source: Silva et. al., 2017: 12.
Details of Figure 2 are given as follow:

—Input signals (Xi,X2,... Xn) are attribute values of observations coming from the
external environment.

— Synaptic weights (wi,ws,...,Ws) are values used to weight each of the input variables.
Thus, they quantify the relationships of a neuron with other neurons according to its
functionality.

—The summation function () sums up all input signals weighted by the synaptic
weights to generate an activation signal.

—The activation threshold (©) is a value used to specify the appropriate threshold
required for the result produced by the summation function to generate a firing value
towards the neuron output.
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—The activation potential (u) is the difference between the value of the summation
function and the activation threshold. If this difference is positive i.e. u> © then the
neuron produces an output, otherwise, the neuron will not produce an output.

—The activation function (g) limits the neuron output within a suitable range of

values. In other words, the activation function applied to the value of the summation

function will produce output in a specified range. The activation function may vary in

applications. Generally, sigmoid, linear, step, sinus, and hyperbolic tangent functions

are preferred.

— The output signal (y) consists of the final value produced by a particular neuron for a

given input signal and can also be used as input for other sequential interconnected

neurons.

In feed-forward artificial neural networks, neurons are in the form of layers. The outputs

of neurons in one layer are used as inputs in the next layer. The general structure of an
artificial neural network is presented in Figure 3.

Figure 3: The architectural structure of the artificial neural network

Input Hidden Output
Laver Layer Layer

O
O
» @ oupu
o
O

An artificial neural network model usually consists of 3 layers as input, hidden, and output
layers. In some more complicated models, the number of hidden layers may be more than
one.

Source: Jager, 2019.

—Input Layer contains the input signals and sends them to the hidden layer.

—Hidden Layer combines weighted inputs. Each neural node in the hidden layer
receives data from neurons from the input layer. The values are modified with the
applied weights and, the output values are adjusted by an activation function.

—Output layer is the layer that the final output is calculated (Safa et. al., 2014).

Technically, the most basic task of an artificial neural network is to determine outputs that
can correspond to a set of inputs (finding a functional relationship between inputs and
outputs). To do this task, the network is trained with observations that belong to the relevant
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concept. Generalization is the ultimate aim of the learning process. Generalization ability
helps to determine outputs corresponding to new observations. For artificial neural networks
to run correctly, they must first be trained on the training set and their performance must be
tested on a separate test set (Oztemel, 2006: 30).

4.2 Classification and Regression Trees

CART (Classification and Regression Trees) method was developed by Leo Breiman as
binary tree structures (Breiman et. al., 1984). In binary tree structures, each node has two
branches. Partitioning is carried out by using towing criteria, or the Gini index. If necessary
post-pruning is implemented to adjust model complexity. In the CART method branching
stops when it is considered that no more information gain can be provided or when stopping
criteria are met (Rokach et al.,2015: 79).

The dependent variable in classification trees is categorical, not quantitative. The different
properties of the dependent variable make the difference between classification and
regression trees. In the classification tree, the class prediction for a node is determined by the
majority of classes of observations in that node. If the number of observations of a class is
more than the other classes, the prediction of the node is determined as that class.
Interpretation of the results of a classification tree deals not only with the class prediction
corresponding to a specific terminall node, but also the class ratios of training observations
on those nodes (James et. al., 2014: 311).

In the process of building a classification tree, binary branching (partitioning) is used by
the CART algorithm. The classification error rate is used to create binary partitions in the
classification tree. In addition to the classification error, Gini index, or entropy methods are
preferred in applications (James et. al., 2014: 312).

4.3 Random Forests

The bagging (bootstrap aggregating) method was developed by Leo Breiman in 1996.
Bagging creates multiple subsets of the original data set and uses them to obtain an ensemble
prediction. In the bagging algorithm, when prediction output is numerical then the average of
the predictions is taken, when the output is a class then the majority voting of these classes is
taking into account as output (Breiman, 1996). A decision tree is built for each data set
obtained by using bootstrap sampling on the data set. These decision trees are parallel and
independent of each other. Bagging combines the output of each decision tree into a single
prediction to create an ensemble classifier, thereby attempting to improve accuracy. For
classifying a new observation, each decision tree creates the class prediction for this
observation, and the observation is assigned to the class which has a majority vote. As a
result, bagging produces an ensemble model that outperforms a single decision tree (Rokach
etal., 2015: 122).

Random forest is an ensemble learning method developed by Leo Breiman
(Breiman,2001). It can be considered as an advanced version of the bagging method. In
random forests, bagging is used for random variable selection purposes. New training sets are
obtained from the original training set by the bootstrap method. Then, a decision tree is
created using random variable selection in each new training set. The main difference
between random forest and bagging is due to their random variable selection approaches.
The Bagging method uses all variables for splitting, while the random forest method employs
the random subspace method proposed by Ho (Ho, 1998). For example, in classification
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problems, let m shows the number of variables selected for splitting, and p is the total
number of variables. If m = p then, it means that bagging is used. In the case of m = \/5, it
means that the prediction method is random forest (James et. al., 2014: 320).

Cross-validation, hold-out, or out-of-bag approaches can be used to estimate the test
error of the ensemble model. In the k-fold cross-validation approach, the training set is
divided randomly into k equal partition. Model training is performed on k-1 partitions, model
performance is tested on the remaining partition. This procedure is repeated k-times and
model performance is calculated as the mean of these k test results. The hold-out approach
involves randomly partitioning training set into two non-intersecting subsets called a training
set and a hold-out set. Training is performed on training set and performance evaluation is
estimated on the hold-out set. In the OOB (Out-of-bag) approach, two-thirds of the
observations are reserved for training, while the remaining third is reserved for testing (out
bag observations), and are not used in training. Thus, obtained OOB error is interpreted as an
estimate of the ensemble model's test error (James et. al., 2014:318).

4.4, Model Evaluation - Classification Tables and ROC Curves

In cases such as the data set contains much of the observations in one class (majority
class), models may predict the observations as majority class and achieve a good accuracy
performance. Therefore, in addition to the classification rate, alternative metrics such as
Sensitivity (True Positive Rate) and Specificity (True Negative Rate) are used (Rokach et al.,
2015: 36). Sensitivity measures how well the classifier recognizes positive samples, similarly
Specificity measures how well the classifier recognizes negative samples. In the test set, the
actual class of each observation is compared to the predicted class. A positive observation
("Shopper”) correctly classified by the model is called TP (True Positive). A falsely classified
positive observation (the user who shopped but was assigned to the Non-shoppers) is called
FN (False-Negative). Alike, the user who did not shop but predicted as a Shopper is called FP
(False Positive).

Table 1: An example classification table

Classification Table

Actual Actual
(Negative) (Positive)

Predicted

a b
(Negative)
Predicted

c d
(Positive)

Table 1 shows a standard classification table. By using the values in Table 6 classification
metrics mentioned above can be calculated by the following formulas.

_ (a+d)
—Accuracy = Gibrord)
—False Classification Rate = A
(a+b+c+d)

— Precision =
(b+d)
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—True Positive Rate(Sensivity) = (cfd)

a
(a+b)

—True Negative Rate(Specificity) =
_ F1 Score = 2. PrecAisAionXSensi-ti‘vi-ty
Precision+ Sensitivity
ROC (Receiver Operating Characteristic) curves can be used to show the relationship
between True Positive (sensitivity) and True Negative rates (specificity). The area under the
ROC curve (AUC) provides important information for classifier performance as it is
independent of the selected prevalence value and prior probabilities. The AUC comparison
can be used to make a ranking among classifiers. If ROC curves intersect, the total AUC allows
an average comparison between models (Lee, 2000). Thus, comparing the AUC values of the
two classifiers is fairer and more informative than comparing the misclassification rates
(Rokach and Maimon 2015: 39). The closer the AUC value to 1, the better the classifier model

is.
4.5 Data

Google Analytics (https://analytics.google.com) provided by Google is a service that offers
website owners a large number of metrics for detailed analysis of their visitors. These metrics
show the most basic features, such as through which channels visitors reach the web page,
which pages they visit, and how long they stay on the pages on average. Among these metrics
which show the most basic features, such as which channels visitors reach the web page
through, which pages they visit, and how long they stay on the pages on average. E-
commerce sites also use this very important data from Google Analytics to make some very
essential analyses, such as which categories of products their visitors are most interested in,
which pages did the visitors who tend to buy most come to the site from, and at what point in
their purchasing process visitors stop buying. Among these metrics, advertisers most consider
the "Session", "Average Session Duration", and "Bounces", which have the most determinants
of a user's shopping tendency. Explanations of the variables used in the study are given
below. The data set was obtained from the Google Analytics platform.

— Transaction: This attribute shows the purchase (shopping) made on the site that is
valuable to the brand. "Shoppers" are represented as 1, and "Non-shoppers" are
represented as 0.

—Session: It is the metric that gives the number of user entries to the advertiser's site
as a result of the ad click.

—Average Session Duration: The metric showing the average time users spend on the
site. For example, if the user has visited the site 5 times and spent 250 seconds in total,
the average session duration for this visitor is calculated as 50 seconds.

— The Number of Exits (Bounces): The metric showing the number of times users came
to the site, visited a single page, and left the site.

In the study, the data set containing the specified attribute values of 7091 visitors who are
within the remarketing audience, that is visitors who have visited the analyzed e-commerce
site before, were used. The data set was divided into 2 groups as 80% training and 20% test
set. A predictive model was built with the training set and a test set was employed to
evaluate this model. The number of observations of the "Shopper" and "Non-shopper" classes
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for the dependent variable (Transaction) in the training and test sets is presented in Table 1
and Table 2, respectively.

Table 2: Number of “Shoppers” and “Non-Shoppers” in the training set.

0:(Non-shoppers) 1: (Shoppers) Total

3.858 1.812 5.670

Table 3: Number of “Shoppers” and “Non-Shoppers” in the test set.

0:(Non-shoppers) 1: (Shoppers) Total

977 444 1.412

5.Results and Analysis

Various R packages were utilized to create the models. These packages are nnet (Venables
et. al.,, 2002) for artificial neural networks, rpart (Therneau et. al., 2019) for CART, and
randomForest (Liaw et. al., 2002) for random forest.

5.1 Artificial Neural Networks Results

In the artificial neural network used in the analysis, there is a single hidden layer with 2
nodes. When creating the model, the weight reduction parameter (decay) is set to 0.005,
activation function is sigmoid and the maximum number of iterations (maxiter) is 500 in the
nnet R package. The resulting architecture is shown in Figure 4.

Figure 4: ANN Network Topology

B1 B2

Session .

H1

/ @F Transaction
H2

Bounces 12

AvgDuration .

In the data set, the ratio of users who shop to total users is 0.31 so the prevalence
(threshold value) is determined as 0.31 for classification. Classification tables for the results of
artificial neural networks, on training and test data are presented in Table 4 and Table 5,
respectively.
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Table 4: Classification results for Artificial Neural Networks in Training Data

Actual
Predicted 0 1
0 3130 217
1 728 1595

Table 5: Classification results for Artificial Neural Networks in Test Data

Actual
Predicted 0 1
0 791 47
1 196 397

ROC curves and AUC values for the results of artificial neural networks, on training and
test data are presented in Figure 5 and Figure 6, respectively.

Figure 5: ROC Curve for Artificial Neural Networks in Train Data
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Figure 6: ROC Curve for Artificial Neural Networks in Test Data
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5.2 CART Results

The following parameters are used for creating classification and regression trees in the
rpart package. The minsplit value indicating the minimum number of observations on the
leaves is set to 20 and the cp value (a parameter for deciding to split or not based on the
decrease in Gini index) is selected as 0.01. Thus, if there is no reduction in the Gini index of
0.01 the split will not take place. Taking these parameters into consideration, the model is
trained and the following results are obtained. Figure 7 presents decision tree generated by
the CART algorithm.
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Figure 7: CART Decision Tree
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The AvgDuration variable in Figure 7 represents the logarithm of the Average Session
Duration variable. It can be seen that the most important variable (root node) is "Session".
Splitting criteria (Sesion<4) indicates whether the number of visiting times of a visitor is less
than 4 or not. If the Session variable has a value less than 4, the left branch will be selected
and splitting is continued on this branch. Here, branching is performed according to the
AvgDuration variable. If the AvgDuration variable is less than 5.2 (181 seconds), the terminal
node is reached, and it is seen that 136 users are shopping and 2258 users are not shopping.
Similar interpretations can be made for other nodes and splitting.

In the data set, ratio of users who shop to total users is 0.31 so the prevalence (threshold
value) is determined as 0.31 for classification. Classification tables for the results of CART, on
training and test data are presented in Table 6 and Table 7, respectively.

Table 6: Classification results for CART method in Training Data

Actual
Predicted 0 1
0 3368 468
1 490 1344

Table 7: Classification results for CART method in Test Data

Actual
Predicted 0 1
0 854 124
1 123 320
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ROC curves and AUC values for the results of CART, on training and test data are
presented in Figure 8 and Figure 9, respectively. ROC Curve is similar in both training and test
data.

Figure 8: ROC Curve for CART in Train Data
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Figure 9: ROC Curve for CART in Test Data
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5.3 Random Forest Results

In the randomForest R package was used. Bagging method is employed for determining
the number of random variables to consider for splitting. Thus, mtry parameter to identify the
number of random variables to be used in splitting is selected as 3 (total number of predictor
variables). Majority voting is used for combining the predictions from multiple trees.
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Figure 10: Out-of-Bag (OOB) Error for Different Number of Trees
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Figure 10 shows the Out-of-Bag (OOB) errors for ensemble models with different numbers
of trees (maximum 500 trees). By inspecting the figure, it can be concluded that the minimum
OOB error (0.1968) is achieved for the 115 trees (ntree=115).

Taking these parameters into account, the model is trained. Classification tables for the
results of Random Forest, on training and test data are presented in Table 8 and Table 9,

respectively.

Table 8: Classification results for Random Forest in Training Data

Actual
Predicted 0 1
0 3477 21
1 381 1791

Table 9: Classification results for Random Forest in Test Data

Actual
Predicted 0 1
0 779 74
1 198 370
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ROC curves and AUC values for the results of Random Forest, on training and test data are
presented in Figure 11 and Figure 12, respectively. ROC Curves is similar in both training and
test data.

Figure 11: ROC Curve for Random Forest in Training Data
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Figure 12: ROC Curve for Random Forest in Test Data
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Variable importance scores are included in Table 10. The most important variable is the
Session variable, as in the CART algorithm. It can be seen that in the absence of Session

variable, a large decrease in accuracy value occurs. The Mean Decrease Gini value measures
the rate at which the tree's leaves have impurity without the corresponding variable for each
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variable. The absence of AvgDuration variable causes the highest reduction in the average
Gini value. In other words, having an AvgDuration variable increases impurity in terminal
nodes. AvgDuration is the variable that maximally increases impurity in terminal nodes. From
Table 10, it can be concluded that the Bounce variable is less important than the other two
variables.

Table 10: Variable Importance Scores

Variables Mean Decrease Accuracy Mean Decrease Gini
Session 176.13 951.44
Bounces 9.36 163.84

AvgDuration 53.14 1190.84

The results of the three methods for different classification evaluation metrics on the
training dataset are presented collectively in Table 11.

Table 11: Summary of results for different metrics in Training Data

Method Threshold Sensitivity Specificity Precision F1- Error Accuracy AUC
(Prevalence) Score
Artificial
Neural 31.25% 88.02% 81.13% 68.66% 77.15%  16.67% 83.33% 91.80%
Networks
CART 31.25% 74.17% 87.30% 73.28% 73.72%  16.90% 83.10% 85.80%
R::r":;:" 31.25% 98.84% 90.12% 82.46%  89.91%  7.09%  92.91%  99.30%

By inspecting Table 11, methods can be compared with each other for different
performance evaluation metrics on the training dataset. Random Forest provides the best
training performance according to accuracy and AUC criteria. The results indicate that the
Random Forest algorithm is more successful than other methods in detecting the relationship
between predictor variables and output variable in the training set.

Similarly, the results of the methods for all metrics on the test dataset are presented
collectively in Table 12.

Table 12: Summary of results for different metrics in Test Data

Method Threshold Sensitivity  Specificity  Precision  F1-Score Error Accuracy AUC

(Prevalence)

Artificial

Neural 31.25% 89.41% 80.14%  66.95%  76.57%  16.98%  83.02%  92.0%
Networks

CART 31.25% 72.07% 87.41%  72.23%  72.15%  17.38%  82.62%  85.5%
R::ii? 31.25% 83.33% 79.73%  65.14%  73.12%  19.14%  80.86%  88.1%
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By inspecting Table 12, methods can be compared with each other for different
performance evaluation metrics. For example, artificial neural networks give the highest AUC
score followed by the random forest method. The algorithm with the highest specificity and
precision is the CART algorithm. If the only aim is classification, artificial neural networks can
be used. However, decision trees can be preferred if the aim is to explain the model and
interpret the relationship between independent variables more easily. Due to the internal
properties of decision tree methods, they produce more interpretable results than other
methods.

5. Conclusions

In this study, we try to classify the users in the remarketing group. Results of the three
methods (artificial neural networks, CART, and random forest) based on different metrics
(classification rate, sensitivity, specificity, precision, and AUC value) are compared. The
algorithm with the highest AUC value is artificial neural networks, followed by the random
forest method. The algorithm with the highest specificity and precision is the CART algorithm.
As can be seen from the results, there is not an algorithm with the highest values in terms of
all metrics. The performance of algorithms may vary depending on the data set used. It is
known that an algorithm cannot be the best in all domains and all data sets (Mitchell, 1980).
According to the no-free lunch theorem, if one algorithm is better than the other algorithm in
some data sets, there are certainly other data sets in which the opposite result is obtained.
Besides, this theorem mentions that a method can give more information than other methods
for a specific purpose (Wolpert et. al., 1995).

We see that the AUC value obtained from the artificial neural network algorithm is higher.
If the primary aim is classification, artificial neural networks can be used. On the other hand,
in addition to classification, if the aim is also to interpret the results more easily, decision
trees can be preferred. Because interpretations of decision tree results are much easier than
the other methods.

In conclusion, it is possible to classify a new user of an e-commerce platform as "Shopper"
or "Non-shopper” by employing a prediction model and by this way to present personalized
contents based on the predicted class. If the user is predicted as "Shopper", content and ad
displays will be made more effective to make this user shopping.

Personalized ad impressions or different content can be shown using Google Ads
advertising tools to the users who are classified as "Shopper" by classification models. For
example, according to the analysis results, Session is the most important variable for the
CART method and its critical value is found to be 4. Taking into consideration this result, it can
be beneficial to create a remarketing pool or preparing different ad options for users who
come to the site 4 or more times.
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Dindarhigin Helal Gida Satin Alma Niyeti Uzerindeki
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Investigating the Mediator Role of Knowledge about
Halal Food and the Importance Given to Halal Food in
the Effect of Religiosity on the Intention to Purchase
Halal Food

0z

Bu ¢alismada tiiketicilerin dindarliginin helal gida satin
alma niyetleri Gzerindeki etkisi ve bu iliskide helal gidaya
yonelik bilgi ve helal gidaya verilen 6nemin aracilik
rollerinin incelenmesi amaglanmaktadir. Elde edilen
verilerin analizinde SPSS, AMOS ve PROCESS programlari
kullanilmigtir.  Yapilan analizler sonucunda dindarligin
helal gida satin alma niyeti Gzerindeki etkisinde helal
gidaya yonelik bilgi ve helal gidaya verilen 6nemin kismf
araci etkiye sahip oldugu ve helal gidaya yonelik bilginin
helal gidaya verilen 6neme gore daha fazla aracilik
etkisine sahip oldugu sonucuna ulagiimistir.

Abstract

In this study, it is aimed to examine the effect of
religiosity on the intention of purchasing halal food and
the mediating roles of knowledge and importance given
to halal food in this relationship. SPSS, AMOS and
PROCESS programs were used in the analysis of the
obtained data. As a result of the analysis, it was
concluded that knowledge about halal food and the
importance given to halal food have a partial mediating
effect on the effect of religiosity on the intention to
purchase halal food.
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1. Giris

insanlarin Griin tercihlerini ve satin alma kararlarini etkileyen birgok faktér bulunmaktadir.
Bu faktorlerin en énemlilerinden biri de kiltiiriin alt boyutlarindan biri olan din faktéridur.
Din koydugu kurallarla o dine inananlarin tutum, davranis ve tercihleri Uzerinde etkili
olabilmektedir. Ancak dinin yorumlanmasi veya dindarlik seviyesi kisiden kisiye gore degistigi
icin dinin tutum, davranig ve tercihler Ulzerindeki etkisi de kisiden kisiye gore farkhhk
gostermektedir. Dindarlik seviyesi ylksek olan veya herhangi bir dini gruba Uyeligi olan
insanlarin tutum ve davranislarinda din daha fazla belirleyici olmaktadir.

Din insanlarin giyimleri, sosyal yasantilari, iliskileri, gruplara uyelikleri konularinda
belirleyici oldugu gibi gida tercihlerinde de belirleyici olmaktadir. Birgok din, inananlarin
tiketebilecekleri gidalar konusunda sinirlamalar getirmekte ve o dine inanan insanlar o
sinirlar gercevesinde gidalar tiiketebilmektedir. islam dininde de tiiketilmesine izin verilen
gidalar helal gida olarak adlandiriimaktadir. Mislimanlar icin helal olan yiyecek ve icecekler
veya haram olanlar Kur’an ve siinnette agikca belirtilmistir. Muslimanlarin ihtiya¢ duyduklari
gidalari satin alirken Kur’an ve slinnetin ¢izdigi sinirlarin disina ¢citkmamasi gerekmektedir. Bu
sinirlari bilmek bireylerin dindarlik seviyesiyle yakindan ilgilidir. Dindar bireyler haram ve helal
kavramlarini daha iyi anlamakta ve haram ya da helal gidalarin neler oldugunu daha iyi
bilmektedirler. Dolayisiyla alisverislerinde helal gidalari arastirip satin almaktadirlar. Dindarlik
seviyesi ylksek olan bireyler helal gidayl daha fazla 6nemsemektedir fakat helal gidaya verilen
o6nem cografyaya gore de farklilasabilmektedir (Derin, 2019: 61). Misliimanlarin yogun olarak
yasadigi llkelerle Mislimanlarin azinlikta oldugu Glkelerde helal gidaya verilen 6nem ayni
olmayabilir. Misliman nifusun fazla oldugu ulkelerde gidalarin Muslimanlar tarafindan
uretildigi ve Uretim siirecinde islami usullere uygun olarak hareket edildigi algisi hakimdir. Bu
nedenle gidalarin igeriginde nelerin bulunduguna veya helal sertifikasi olup olmamasina
bakmadan aligverislerini yapabilmektedirler. Misliman niifusun azinlikta oldugu llkelerde ise
Mislimanlarin gidalarin helal olup olmadigini anlamasi icin helal sertifikasinin bulunmasi
bliylk onem tasimaktadir. Bu insanlar yliksek oranda farkli dinden insanlarin urettikleri
gidalari satin almak durumunda kaldiklarindan dolayi, gidalarin helal olup olmamasi
konusunda daha fazla kaygi duymaktadirlar. Dolayisiyla insanlarin dindarlik seviyeleri helal
gidalari 6Gnemsemeleri ve helal sertifikasi hakkinda bilgi sahibi olmalari Gzerinde etkili oldugu
gibi helal gidalara verilen 6nem ve helal sertifikasi hakkinda bilgi sahibi olmak da helal gidalara
yonelik tutum ve davraniglarda etkili olmaktadir. Dindarlik seviyesi ylksek olan insanlar helal
gida sertifikasinin ne oldugu, hangi kurumlar tarafindan verildigi, hangi kosullara sahip olan
firmalarin helal gida sertifikasi alabildigi gibi bilgileri daha fazla arastirmakta ve bu bilgiler
dogrultusunda hareket etmektedirler. Baska bir ifadeyle glvendikleri kurumlardan helal
sertifikasi almis firmalarin Grinlerini satin almak istemektedirler.

insanlarin dindarlik &zellikleriyle iliskili olan helal gidaya yonelik bilgileri ve helal gidayi
6nemseme diizeyleri helal gida satin alma niyetlerini etkileyebilir mi?” sorusu bu arastirmanin
temel problemini olusturmaktadir. Bu calisma insanlarin dindarlik ozellikleri, helal gidaya
yonelik bilgi seviyeleri ve helal gidayl 6hemseme diizeylerinin helal gida satin alma niyetleri
Gzerindeki etkilerini arastirmak amaciyla Misliman tiiketiciler lzerinde gercgeklestirilmistir.
Arastirma Ug¢ bolimden olusmakta olup, birinci bélimde dindarlik ve helal tiketim ile ilgili
kavramsal ¢ergeve ve literatlir taramasi, ikinci bélimde arastirma yontemi ve bulgular, son
boélimde ise sonug ve dneriler kismi yer almaktadir.
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2. Kavramsal Cergeve
2.1. Dindarhk

Dinin ve dini davranisin tanimlanmasinda oldugu gibi dindarligin tanimlanmasinda da
belirsizlikler ya da farkhliklar bulunmaktadir (Kurt, 2009: 2). Gunkd dindarhk bireyin 6znel
dinsel inanci ve kisisel algilari neticesinde benligi ve kisiligi ile biitinlesen karmasik psiko-
sosyo-toeolojik bir olgudur (Kog, 2009: 476) ve dolayisiyla goreceli bir kavramdir. insanlarin
inandig1 dinlere gore farkhiliklar gosteren dindarlik olgusu, ayni dinlere inanan insanlar
arasinda da dizeysel olarak farklilasabilmektedir (Cubukguoglu ve Hasiloglu, 2012: 16). Bireyin
dinsel tutumlarinin bir bileskesi olan dindarlik, dinamik psikososyal bir derinlige sahiptir ve bu
yapisini siirekli bir bigimde devam ettirir. Bunun bir sonucu olarak da geg¢misteki dindarlik
icerikleri ile buglnku dindarhk igerikleri ayni degildir (Kog, 2010: 219). Bunun yani sira
dindarlik; aile sosyallestirmesi, cinsiyet, cografi konum, kirda veya kentte yasama durumu,
cinsellige bakis, yas, medeni durum, egitim, sosyoekonomik stati gibi bircok faktor tarafindan
etkilenmektedir (Kurt, 2009: 1). Gliniimiizde dindarlik kavrami duygu, davranis, dini inang,
bilgi ve etki boyutlarindan olusan bir kavram olarak ele alinsa da pratikte bu boyutlardan ¢ok
kilik kiyafet, dig gériinim ve dar anlamda gergeklestirilen rutin ibadetler dindarlikta dnemli
belirleyiciler olarak 6n plana ¢ikmaktadir (Arslan, 2011: 39). Dolayisiyla glinimuzde toplumda,
icsel bir dindarliktan ziyade digsal bir dindarliga egilim sé6z konusudur. i¢sel dindarlikta insanlar
ihtiyaclarini giderirken dinin ¢izdigi sinirlari dikkate almakta ve bu sinirlar cergevesinde
hareket etmektedir. Dissal dindarlikta ise birey dini faaliyetleri gercgeklestirirken kendi
faydasina olacak tutumlar icerisine girmektedir (Ji ve ibrahim, 2007:189-190). Bireylerin igsel
veya dissal dindarlik seviyelerinin yiksek olmasi onlarin tutum ve davranislarini da
etkilemektedir. Ornegin dissal dindarlik seviyesi yiiksek olan bireyler moday: takip eden,
yenilik¢i ve daha talepkar bireyler olabilirken, igsel dindarlik seviyesi ylksek olan bireyler daha
gelenekei, muhafazakar ve daha az yenilik¢i olabilmektedir (Muhamad ve Mizerski, 2010:
129).

Dindarligin iki bileseni bulunmaktadir. Bunlar dindarlik derecesi ve dini Uyeliktir. Bireyin
dini degerlere ne kadar bagli oldugu ve dini kurallari hayatina ne kadar uyguladigi ile ilgili olan
dindarlik derecesi, satin alma davranislarinin anlasilmasi (izerinde de etkilidir (Swimberghe
vd., 2009: 341). Bu nedenle makro pazarlama cevresinin kapsamli bir sekilde anlagilabilmesi
icin dinin pazarlama sistemleriyle iliskilerinin ve pazarlama sistemleri {izerindeki etkilerinin
incelenmesi gerekmektedir. Cilinkii pazarlamayla iliski icinde olan baslica toplumsal
fenomenlerden bir tanesi dindir (Mittelstaedt, 2002: 6). Ancak dinin hassas bir konu olmasi
glvenilir ve gecerli veri toplama stirecini ciddi bir sekilde sinirlamakta ve bu dogasi nedeniyle
din ve dindarlik olgusu pazarlama akademisyenleri tarafindan fazla ilgi ggrmemektedir (Bailey
ve Sood, 1993: 328; Wilkes vd., 1986: 49). Buna ragmen yapilan ¢alismalar, dinin hem
davranisi hem de satin alma kararlarini etkileyen kualtiran kilit bir unsuru oldugunu
gostermektedir (Essoo ve Dibb, 2004: 683; Lindridge, 2005: 142; Delener, 1990: 27).

Dinin tiketici davranislar zerindeki etkisi incelendiginde iki 6nemli etkiye sahip oldugu
gorilmektedir. Bunlardan birincisi beyan ettigi kurallarla bireysel tercihler izerinde dogrudan
bir etkiye sahip olabilmesi digeri ise deger ve tutumlarin olusumuna katkida bulunan dolayli
etkisidir (Harrell ve Carter, 1986: 136-143). Dinin tuketiciler tizerindeki bu etkileri nedeniyle
pazarlamacilar da dini, pazarda bir boélimlendirme unsuru olarak kullanmaktadirlar.
Tiketicilerin inanglarinin tiketim tercihlerine de yansimasi nedeniyle Uriin ve hizmetlerin
konumlandiriimasinda ve tutundurma stratejilerinin gelistirilmesinde tiketicilerin dindarligi
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onemli belirleyicilerden biri olmaktadir (Swimberghe vd., 2009: 340). Bu nedenle
pazarlamacilarin hedefledikleri misteri grubunun inanglariyla ilgili kural ve degerleri de iyi
bilmesi gerekmektedir. Ornegin gida Uriinleri pazarlayan ve Miisliman tiiketicileri hedefleyen
bir firmanin tutundurma faaliyetlerini planlarken islam dininin domuz eti yemeyi veya alkollii
icecekler tiketmeyi yasakladigini bilmesi gerekmektedir. Bunun yani sira bireylerin dindarlik
dizeyleri satin alma davranislarini her Uriin kategorisinde ayni ol¢lide etkilememektedir.
Ornegin Misliiman bir tiiketicinin domuz etini satin almamasinda dindarligin etkisi cok yiiksek
iken, ayakkabi satin alirken bu etki ¢ok daha dislik olacaktir (Cubukguoglu ve Hasiloglu, 2012:
16).
2.2. Helal Gida

Arapca kokenli bir kavram olan helal kelimesi yasak olmayan, izin verilen anlamina
gelmektedir. Buna paralel olarak helal iriin de islam dini tarafindan yasaklanmayan, izin
verilen Urin anlamina gelmektedir (Koleoglu vd., 2016: 363). Baska bir ifadeyle helal gida,
tretimden tiiketime kadar gecen siirede islami usullere uygun islemlere tabi tutulan gidadir
ve bu slirecte haramla temas etmemis olmasi gerekir (Geng ve Yardimcioglu, 2017: 532;
Unalan, 2017: 104). Misliimanlar bir seyin helal veya haram oldugunu belirlemek i¢in Kur’an
ve siinnete basvurmaktadirlar. Dolayisiyla Kur’an ve siinnete gore bir gida Grininin helal
olarak kabul edilebilmesi icin islam dini tarafindan yasaklanan hayvanlardan iretilmis
olmamasi, islam dininin éngérdiigii sekilde kesilmis hayvanlardan iretilmis olmasi, islam
dininin temiz olarak kabul etmedigi bir maddeyi tasimiyor olmasi, islam dininin kabul ettigi
sartlarda temiz olarak Uretilmis ve paketlenmis olmasi, islam dininin helal olarak kabul
etmedigi bir gidayla temas etmis olmamasi gerekmektedir (Topal ve Sahin, 2019:38). Sakr ve
Blylkozer (2011: 23), kesinlikle haram olan vyiyecek ve icecekleri su sekilde
siniflandirmaktadir; Leslerin, bogularak, doviilerek, yiksek bir yerden diserek, boynuzlanarak,
yirtici hayvanlar tarafindan 6ldiriimis hayvanlarin eti; ete ve organlara yapismis kan digsinda
disariya akan kan; Allah’tan baskasi adina verilen yemek; domuz igerikli tim Grlinler; batin
sarhos edici Urtnler; alkol ve uyusturucu maddeler haramdir.

GinUmuzde kadinlarin da is hayatina dahil olmasi ve galisan nifusun artmasi, dolayisiyla
insanlarin yemek yapmak igin yeterince vakit bulamamalari hazir gidaya olan talebi artirmistir.
Bunun sonucu olarak da gida pazarinda fabrikasyon urinler artis gostermistir. Hazir gidalarin
tiketiminin artmasi, bu gidalarin raflarda daha fazla yer almasini gerekli kilmis, bunun sonucu
olarak da bu gidalarin raf 6mriinii uzatmak i¢in katki maddelerinin kullanilmasi kaginilmaz hale
gelmistir. Bircok gida Grlintinin Gretiminde kullanilan bu maddelerin ¢ogu ithal edilmektedir
ve bunlarin haram veya helal oldugunun belirlenmesi gerekmektedir (Cukadar, 2017: 190;
Tath vd., 2017: 38). Ayrica glinimiizde iki milyardan fazla Misliman yasamini sirdiirmektedir
ve bunlarin bliyik bir kismi bilingli, refah dizeyi yiksek geng bireylerdir ve yiyip igtikleri
seylerin ne oldugunu bilmek isterler. Bu durum helal gida pazarini énemli bir noktaya
tasimaktadir (Ozdemir ve Yayh, 2014: 198). Tirkiye gibi niifusunun biyik bir kisminin
Musliiman oldugu llkelerde, helal gidaya yonelik endise daha azdir. Bunun sonucu olarak da
bu (lkelerde helal gidaya yonelik anlayis ve bilgi sinirli olabilmektedir. Bir triin ne kadar az
katki maddesi iceriyorsa o kadar organik ve helaldir anlayisi hakimdir ve bu nedenle organik
gidanin helal oldugu yoéninde bir alginin olusmasi da muhtemeldir (Derin, 2019: 61-62).
Dolayisiyla Misliman nifusun oraninin toplam nifusa kiyasla daha az oldugu ulkelerde
gidalarin helal olup olmamasina iliskin kayg! daha fazla olabilmektedir. Ornegin, Global islami
Ekonomi Raporunda, belirlenen standartlar cercevesinde helal gida sektériindeki en iyi 10
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Glke arasinda Avusturalya ve Brezilya gibi lkeler yer alirken, Tirkiye ilk 10 tlke arasina
girememistir (SGIER, 2016: 10). Ancak gida pazarinin bliyik boyutlara ulasmasi, pazarda farkh
inang ve deger sistemine sahip gesitli tlkelerden firmalarin yer almasina olanak saglamistir.
Dogal olarak bu durum niifusunun ¢ogu Misliman olan ulkelerde de tiiketicilerde kaygilara
sebep olmaktadir. Bu kaygilari gidermek amaciyla birgok sektorde oldugu gibi gida sektoriinde
de drinlerin helal olup olmadigi veya katki maddelerinin neler oldugu konusunda ¢6ziim
odakli galismalar vyapilmis, bu drinlerin islami usullere uygun Uretilip Uretilmedigi
arastinlmistir (Tath vd., 2017: 39).

Tiketicilerin tercihlerini etkileyen bir¢ok faktor bulunmaktadir. Hayat tarzi, din, saghk
sorunlari, diyet ve kiltir, gida konusundaki tercihlerde oOzellikle belirleyici olabilmektedir.
Gida Grlnlnln helal olup olmamasina verilen 6nem gbéz 6ninde bulunduruldugunda bu
faktoérler icinde en 6nemlilerinden birinin din oldugu soylenebilir. Tlketiciler bazi Griinleri
satin alirken dini inanglar dogrultusunda hareket etmekte, sirf helal oldugu igin bu uriinleri
satin almakta veya sirf haram oldugu igin satin almamaktadir (Topal ve Sahin, 2019: 37;
Kurtoglu ve Cigek, 2013: 182). Bu durum helal trlin kavraminin gida sektoriinde sahip oldugu
onemi agikca gostermektedir.

Tlketicilerin  gida Urlinlerini  satin alirken gosterdikleri hassasiyet konuyla ilgili
dizenlemelerin yapilmasini ve dizenleyici ve denetleyici kuruluglarin varligini zorunlu hale
getirmistir. Helal gida konusunda sertifikalama islemlerine baslayan ilk Glke Malezya’dir (Batu
ve Regenstein, 2014: 125). Turkiye’de de bu gerekliligin bir sonucu olarak bazi diizenlemeler
yapilmis ve konuyla ilgili kurum ve kuruluslar faaliyete gecirilmistir. Basta Turk Standartlari
Enstitlisii (TSE), Helalder, Gida ve ihtiyac Maddeleri Denetleme ve Sertifikalama Arastirmalari
Dernegi (GIMDES) ve Diinya Helal Birligi olmak tizere bircok kurulus helal sertifikasi vermeye
baslamigtir. Ayrica bu kuruluslari akredite etmek, ulusal ve uluslararasi standartlara uygun
faaliyette bulunmalarini ve diizenledikleri belgelerin ulusal ve uluslararasi alanda kabuliini
saglamak amaciyla 2017 yilinda Helal Akreditasyon Kurumu (HAK) kurulmustur (Aslan ve
Aslan, 2018: 2930).

GlnUmuzde helal kavrami sadece Mislimanlar igin gegerli olan bir kavram degildir. Helal
gida pazarindaki payin buyukligu, kiiresel 6lgekte faaliyet gosteren firmalarin da bu Uriinleri
isleyerek pazara sunmasina neden olmustur. Dolayisiyla helal gida dini bir olgu olmasinin
yaninda ticari bir olgu olarak da kabul edilmeye baslanmistir (Torlak, 2012: 2). Farkh inanglara
sahip bircok llkede faaliyet gosteren kiiresel isletmeler de triinlerinin helal sertifikali olmasini
onemsemektedir. Ayrica bu (lkelerde, nifusun c¢ogunlugunun Mauisliman olmamasina
ragmen, helal sertifikasi veren kuruluslar faaliyette bulunmaktadir. Ornegin, Amerika islami
Gida ve Beslenme Konseyi (IFANCA), 1982 yilinda degisen kiiresel manzarada helal gidaya
onem veren tiketicilerin ihtiyaglarini karsilamak igin kurulmustur. IFANCA diinya ¢apindaki
helal belgelendirme kuruluslariyla birlikte c¢alisarak bu konuda 6ncilik etmektedir.
IFANCA’'nin ¢alismalari sayesinde Mousliman olmayan (lkelerden Mdusliman (lkelere
gonderilen gida yardimlarinin helal Griinlerden olusmasi da saglanmaktadir. Uygulamalari
sektordeki birgcok 6nemli firma tarafindan benimsenen IFANCA’nin bazi kritik konularda
belirledigi standartlar (6rnegin, aromalarda ve tiiketim mallarinda saptanabilir higbir duyusal
etkinin olmadigl seviyeyi belirlemistir) diger onemli kuruluslar tarafindan da kabul
gormektedir (SGIER, 2020: 58-59).

Her ne kadar helal gida konusunda sertifika veren kuruluslar mevcut olsa da bu
kuruluslarin uygulamalari tiketiciler tarafindan bilinmemektedir. Baska bir ifadeyle tiiketiciler
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bu kuruluslarin sertifika verirken belirlenen standartlari ne kadar dikkate aldigini veya
denetlemeleri ne kadar ciddi sekilde yaptiklarini bilmemektedir. Bu durum tiiketicilerin helal
gida sertifikasi veren kuruluslar konusunda da sipheye dismesine neden olmaktadir. Bu
nedenle helal sertifikasyon siireglerini ve izlenebilirligini iyilestirmek igin gesitli girisimlerde
bulunulmaktadir. Bu kapsamda Fransa, 2020'den 2023’e kadar siirecek dort asamal bir
programla helal gida Uretimi ve ihracati da dahil olmak Uzere tim Fransiz gida zincirini
dijitallestirmeye baslamistir. Endonezyali kiimes hayvani sirketi PT Belfoods, fast-food devinin
restoranlarinda gida izlenebilirlik araglarini tanitmak icin McDonald's Endonezya ile birlikte
¢alismaya baglamistir. Gliney Kore'nin en buiiyiik telekom sirketi KT, blockchain gelistiricisi B-
square ile birlikte helal sertifikasyon ve kimlik dogrulamasini dijital olarak sistemlestirmeyi ve
basitlestirmeyi planlamaktadir (SGIER, 2020: 46).

Dinya genelinde helal gida sertifikasi veren 200’(in Uzerinde kurulus bulunmaktadir. Bu
kuruluslarin hepsi farkl niteliklere sahiptir ve bazi kuruluslar digerleri icin kabul edilemezdir.
Bu kuruluslardan bazilari kritik konulardaki megru farklar igin izin vermek konusunda g¢ok kati
olabilirken, bazilari ise daha esnek olabilmektedir. Helal gida gibi Muslimanlar agisindan
oldukg¢a 6nemli olan bir konuda bu kadar cesitliligin olmasi ve ortak standartlarin mevcut
olmamasi tiketiciler icin de kaygi verici bir durumdur. Dlnya ticaret hacmi igerisinde oldukga
o6nemli bir yere sahip olan helal gida sektoriiniin daha glivenli bir sekilde faaliyette bulunmasi
acisindan yaygin, kullanilabilir ve kabul edilebilir bir helal standardinin kurulmasi ve
uygulanmasi gerekmektedir (Batu ve Regenstein, 2014: 112).

3. Literatiir

Din insanlarin hayatina yon veren, tutum ve davraniglari Gizerinde belirleyici olan en 6nemli
faktérlerden biridir. insanlar giyimlerinde, sosyal gruplara lyeliklerinde ve iliskilerinde oldugu
gibi yiyecek ve icecek tiiketiminde de dini referans alabilmektedirler. Bu agidan bakildiginda
Muslimanlarin gida tiiketiminde islam dininin kurallarini referans alarak haram ve helal
kavramlarina dikkat ettikleri séylenebilir. Mislimanlar ihtiyag duyduklari gidalari satin almaya
karar vermeden 6nce bu gidalarin helal olup olmadigini arastirmaktadir. Gidalarin helal olup
olmadigini anlama konusunda en 6nemli kriterlerden biri de helal sertifikasi olup olmamasidir.
islam dinine inananlar, gida aligverislerinde helal sertifikasi olup olmamasini Snemsemektedir.
Bu hassasiyet diizeyi insanlarin dindarlik dizeyiyle iliskilidir. Dindarlik seviyesi ylksek olan
Muslimanlar gidalarin helal sertifikali olup olmamasina, helal sertifikasinin ne olduguna ve
hangi kurumlar tarafindan verildigine, sertifika alabilmek icin hangi sartlarin saglanmasi
gerektigine, sertifika veren kurumlardan hangisinin daha dikkatli denetleme yaptigina vs.
dikkat etmektedir. Konuyla ilgili pazarlama literatiiriinde ¢ok fazla arastirma olmasa da, var
olan c¢alismalarin genellikle dindarhk, helal sertifika ve satin alma niyeti ¢ergevesinde
sekillendigi séylenebilir.

Bu kapsamda literatlir incelendiginde, Demirag vd. (2020) Almanya’daki Mdusliiman
tuketiciler Gzerinde yaptiklari arastirmada dindarhgin helal gida etiketli gidalari satin almaya
yonelik tutum ve niyetleri pozitif olarak etkiledigini tespit etmislerdir. Mumuni vd. (2018)
ABD'’deki tlketiciler Gzerinde yaptiklari arastirma sonucunda dindarlik derecesinin helal gida
tuketimi konusundaki israr izerinde pozitif bir etkiye sahip oldugu sonucuna ulasmislardir. Bu
durum tlketicilerin dindarlik seviyeleri arttikca helal gidaya verdikleri 6nemin de arttigini
géstermektedir. Ulker (2020) (iniversite dgrencileri (izerinde yaptigi arastirmada, dini egilimi
dislik ogrencilerin gida Grlnd satin alirken helal etiketine bakmadigini, dini egilimi yiksek
ogrencilerin ise Misliman bir Glkede yasadiklar icin ¢ok dikkat etmediklerini, katimcilarin
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sadece yarisinin helal etiketine baktiklari belirlenmistir. Abdul vd. (2009) Malezya’da yaptiklari
arastirmada katimcilarin dini ile helal logo ve gida igerikleri arasinda 6nemli bir iliski
oldugunu tespit etmislerdir.

Hosseini vd. (2020) Malezya’daki Misliman tiiketiciler Gzerinde yaptiklari arastirmada dini
baghhg yiksek Misliimanlarin helal gidalara 6deme yapma konusunda daha istekli olduklarini
belirlemislerdir. Varinli vd. (2016) Kayseri'de ikamet eden tuketiciler Uzerinde yaptiklar
calismada tiketicilerin dindarlik seviyelerinin ve helal sertifikali Girlinlere yonelik tercihlerinin
helal gida satin alma niyetlerini pozitif olarak etkiledigini tespit etmislerdir. Awan vd. (2015)
Pakistan’da yaptiklari arastirmada dinin ve helal sertifikalamanin helal Griin satin alma niyeti
Uzerine pozitif etkisi oldugunu belirlemislerdir. Akbulut vd. (2019) geng tlketiciler Gzerinde
yaptiklari ¢alismada sertifikayi 6nemseyen tiiketicilerin helal sertifikali Griinleri daha fazla
tercih edecekleri sonucuna ulasmislardir. Rahman vd. (2015) kozmetik trinlerle ilgili yaptiklari
¢alisma sonucunda, bilgi ve dindarligin helal kozmetik Uriinlere yonelik tutum Uzerinde,
tutumun ise helal kozmetik Grin satin alma niyeti tizerinde etkisi oldugu sonucuna ulagmistir.
Ahmad vd., (2015) de benzer sekilde kozmetik Uriinlere yonelik tutum konusunda bilgi ve
dindarlik arasindaki iliskiyi arastirmislar ve arastirma sonucunda dindarhgin helal konusundaki
bilgiye gore daha etkili oldugu sonucuna ulasmislardir. Maichum vd. (2017) Tayland’daki geng
tuketicilerin helal gida satin alma niyetleri Gzerinde helal bilgisinin etkisini arastirdiklar
arastirma sonucunda, helal bilgisinin helal gida satin alma niyeti lGzerinde etkisinin olmadigi
sonucuna ulasmiglardir. Nurhayati ve Hendar (2019) arastirmalari sonucunda helal (riin
farkindahgi ve 6neminin igsel dindarlik ve helal bilgisi ile helal tGriin satin alma niyeti arasindaki
iliskiye aracilik ettigi sonucuna ulagsmislardir.

4. Arastirmanin Metodolojisi
4.1. Arastirmanin Amaci

Arastirmanin amaci tlketicilerin dindarlik 6zelliklerinin helal gida satin alma niyetleri
Uzerindeki etkisini ve bu etkide helal gidaya yonelik bilgi ve helal gidaya verilen 6dnemin
aracihlk edip etmedigini belirlemektir. Arastirmanin bu amaci dogrultusunda literatiir
incelenmis ve asagida yer alan arastirma modeli ve arastirma hipotezleri gelistirilmistir.

Sekil 1: Arastirma Modeli

Helal Gidaya
yanelik Bilgi

Dindarhk Helal Gida Satin

Alma Niyeti

Helal Gidaya
Verilen Onem
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H1: Dindarligin helal gida satin alma niyeti izerinde pozitif yonde etkisi vardir.
H2: Dindarligin helal gidaya yonelik bilgi tizerinde pozitif ydnde etkisi vardir.
H3: Dindarligin helal gidaya verilen énem lzerinde pozitif ydnde etkisi vardir.

H4: Helal gidaya yonelik bilginin helal gida satin alma niyeti tGzerinde pozitif yonde etkisi
vardir.

H5: Helal gidaya verilen 6nemin helal gida satin alma niyeti Gzerinde pozitif yénde etkisi
vardir.

H6: Dindarligin helal gida satin alma niyeti Gzerindeki etkisinde helal gidaya yénelik bilginin
araci etkisi vardir.

H7: Dindarligin helal gida satin alma niyeti Gzerindeki etkisinde helal gidaya verilen 6nemin
araci etkisi vardir.

4.2. Ornekleme Plani

Ornekleme plani, arastirma ile ilgili 5rnekleme birimlerinin belirlenmesi, bu birimlerin nasil
secilecegi, bu birimlere ulasim sekli ve bu birimlerden veri toplama yéntemleri gibi siirecleri
icerir. Arastirmanin evrenini Tirkiye’de yasayan Misliman tiiketiciler olusturmaktadir. Ornek
biyuklGginin segilmesi, istatistiksel analizler agisindan ¢ok 6nemlidir ve yetersiz ya da fazla
drnek biyiklikleri arastirmanin kalite ve dogrulugunu etkilemektedir. Orneklem sayisinin
belirlenmesi ile ilgili olarak MacCallum vd. (2011) gore, anket formunda yer alan toplam
ifadelerin 4 kati yeterli olarak gorilmektedir. Mevcut arastirmanin anket formunda yer alan
ifadelerin sayisi dikkate alindiginda, ulasilan 6rneklem sayisinin analiz icin yeterli sayida
oldugu sdylenebilir. Ayrica, Gegez (2007), bir arastirmada 6rneklem buylklaginin 300-500
arasinda olmasi gerektigini ifade etmistir. Arastirmada elde edilen 413 katilimciya ait verinin
bu aralikta yer aldigi ve yeterli sayida oldugu soylenebilir. Yazicioglu ve Erdogan (2004) da
benzer sekilde, 0,05 6rneklem hatasi ile 100 milyon 6rneklem buyukIGgu igin 384 rakaminin
yeterli oldugunu ifade etmislerdir.

Arastirmada o6rnekleme yontemlerinden her katiimcinin 6rnekleme dahil edilebildigi
kolayda o6rnekleme yontemi kullaniimistir. Oldukga yaygin olarak kullanilan bu yéntemde,
drneklem biyiikligiine ulasilincaya kadar veri toplamaya devam edilir. Ozellikle internet
ortaminda gergeklestirilen arastirmalarda bu yontem kullanilmaktadir. Mevcut arastirmada da
veriler internet Gzerinden toplandigi igin kolayda érnekleme yontemi tercih edilmistir. Zaman
ve maliyet agisindan 6énemli avantajlar saglayan bu yontem ile elde edilen sonuglarin geneli
temsil yetenegi disiktir (Altunisik vd., 2005: 132).

4.3. Aragtirma Yontemi

Arastirmada planinda da belirtildigi Gzere, 6rnekleme ydntemlerinden her katilimcinin
ornekleme dahil edilebildigi kolayda ornekleme yontemi kullaniimigtir. Maliyet ve zaman
kisitlarinin yani sira diinyayi etkisi altina alan salgin nedeni ile yiiz ylize anket yapilmasi uygun
bulunmadigi igin, veriler Google Forms (zerinden hazirlanan online anket formu ile
toplanmistir. Hazirlanan anket formu ile veriler toplanmadan énce Giimiishane Universitesi
Etik Kurul Birimine, Etik Kurul Onayi icin basvurulmus, 04.02.2021 tarihli Etik Kurul Onay
formu alindiktan sonra verilerin toplanilmasina baslanmistir. Anket formu konuyla ilgili
frekans sorulari, dlcek ifadeleri ve demografik sorular olmak {izere ¢ kisimdan olusmaktadir.
Kullanilan anket formu tiiketicilere ulastirilmadan 6nce, alaninda uzman iki akademisyenin 6n
kontrolii yapildiktan sonra, on bir kisi izerinde 6n teste tabi tutulmustur. On test sonrasi
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anket formu tekrar dizenlendikten sonra anket linki, calisma ile ilgili katihmcilara bilgi
verilerek sosyal platformlarda paylasiimistir. Bu platformlar lizerinden 6 Subat 2021 ile 17
Subat 2021 tarihleri arasinda ulagilan 417 kisinin ankete katildiklari belirlenmistir. Toplanan
anket formlarinin dort tanesinin saglikli doldurulmadigi tespit edilmis ve 413 katihmciya ait
veriler dikkate alinmistir. Arastirmada elde edilen veriler SPSS 21 ve AMOS 24 programlari ile
analiz edilmistir. Hayes (2013)’e gore bir arastirmada birden fazla araci degisken oldugu
durumlarda yapisal esitlik modelinin araci etkiyi belirleme konusunda yetersiz kalmasindan
dolayi, araci etki analizi icin Process programi kullanilmaktadir. Mevcut arastirmada da iki
araci degisken oldugu icin, aracilik analizi PROCESS 3.5 programi ile yapilmistir.

4.4. Arastirmada Kullanilan Olgekler

Arastirmada kullanilan degiskenlerin 6lglilmesi amaciyla literatur arastirilmis ve galismaya
uygun olan olgekler belirlenmeye calisiimistir. Dolayisi ile degiskenler igin uygun olan 6lgekler
tercih edilmistir. Arastirmada kullanilan dindarlik 6lcegi Rehman ve Shabbir (2010) ve Salman
ve Siddiqui (2011) tarafindan yapilan calismalardan uyarlanmis ve 5 ifade ile ol¢tilmustir.
Arastirmanin diger degiskeni olan helal gida satin alma niyeti 6lgegi 5 ifade ile (Rahman vd.,
2015), helal gidaya yonelik bilgi 6lgegi 4 ifade ile (Golnaz, 2010) ve helal gidalara verilen 6nem
Olcegi 4 ifade ile (Dali vd., 2008) o6lglilmiistir. Arastirmada kullanilan 6lgeklerin tamami 5'li
Likert tipi olcegine (1-Tamamen katilmiyorum, 2-Katiimiyorum, 3-Ne Katiliyorum Ne
Katilmiyorum, 4-Katiliyorum, 5-Tamamen Katiliyorum) gére diizenlenmistir.

5. Analiz ve Bulgular
5.1. Katihmcilarin Demografik Ozellikleri

Arastirmaya dahil edilen katilimcilarin demografik bilgileri ile ilgili tanimlayici istatistikleri
belirlemek igcin SPSS 21 programinda frekans analizi yapiimistir. Frekans analizi sonrasinda
elde edilen tanimlayici istatistiklere dair bilgiler Tablo 1'de yer almaktadir.

Tablo 1: Katiimcilarin Demografik Bilgileri

Frekans Yiizde Frekans Yiizde

Kadin 193 46,7 Evli 233 56,4

Cinsiyet Erkek 220 53,3 Medeni Bekar 180 43,6
Toplam 413 100 Durum Toplam 413 100

18 ve alti 6 1,5 2500 TL ve alti 49 11,9

19-29 arasi 175 42,4 2501 TL-5000 TL 172 41,6

30-40 arasli 174 42,1 5001 TL-7500 TL 87 21,1

41-51 aras! 46 11,1 Gelir 7501 TL-10000 TL 58 14,0

Yas 52-62 aras| 11 27 | Purumu 10001 TL ve Gzeri 47 11,4
63 ve lzeri 1 0,2 Toplam 413 100

Toplam 413 100 Kamuda galisiyorum 160 38,7

ilk Ogr. 13 3,1 Ozelde galisiyorum 71 17,2

Orta Ogr. 105 25,4 Serbest Meslek 14 3,4

Onlisans 48 11,6 Ev Hanimi 53 12,8

. Lisans 176 42,6 Emekli 4 1,0
'I;"lizl:‘r:'l:’et Y. Lisans 56 136 | Meslek Ogrenci 79 19,1
Doktora 15 3,6 CGalismiyorum 32 7,7

Toplam 413 100 Toplam 413 100
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Tablo 1’de yer alan katilimcilarin demografik bilgileri incelendiginde, katilimcilarin
¢ogunlugunun erkek (46,7) oldugu, ¢ogunlugunun evli (56,4) oldugu ve ¢ogunlugunun 19-29
(42,4) ile 30-40 (42,1) yaslari arasinda yer aldiklari gérilmektedir. Ayrica katihmcilarin yaklasik
yariya yakininin lisans mezunu (42,6) oldugu, ¢ogunlugunun 2501 TL-5000 TL gelir grubunda
(41,6) yer aldigi ve c¢ogunlugunun kamu sektériinde (38,7) calistigi gorilmektedir.
Katihmcilarin ahigveris, helal sertifikasi ve beslenme tercihleri ile ilgili bilgiler Tablo 2’de yer
almaktadir.

Tablo 2: Katiimcilarin Alisveris, Helal Sertifikasi ve Beslenme Tercihleri

Aligveriste Karar Veren Taraf En Cok Alisveris Yapilan Yer
Frekans Yiizde Frekans  Yiizde

Kendim 204 49,4 Bakkal 10 2,4
Esim 76 18,4 Market 343 83,1
Annem 85 20,6 AVM 10 2,4
Babam 22 5,3 Semt Pazari 38 9,2
Ortak 26 6,3 Ureticiden 10 2,4
Toplam 413 100 Diger 2 0,5

Helal Sertifikasi Veren Kurumlar Bilgisi Toplam 413 100
GIMDES 204 49,4 Agirlikh Beslenme Tercihi
TSE 108 26,2 Fast-Food 12 2,9
Duinya Helal Birligi 16 3,9 Hazir Gidalar 11 2,7
HelalDer 10 2,4 Ev Yemekleri 390 94,4
HEDEM 1 0,2 Toplam 413 100
Fikrim yok 74 17,9 Hangisi Daha Ekonomik?
Toplam 413 100 Fast-Food 10 2,4

Hangisi Daha Saglikh? Hazir Gidalar 9 2,2

Hazir Gidalar 2 0,5 Ev Yemekleri 394 95,4
Ev Yemekleri 411 99,5 Toplam 413 100
Toplam 413 100

Tablo incelendiginde, gida alisverislerinde karar veren taraf ile ilgili soruya katilimcilarin
gogunlugunun (49,4) kendim cevabini verdigi, en ¢ok gida alisverisi yapilan yerin marketler
(83,1) oldugu, katilimcilarin helal sertifikasi veren kurumlar icerisinde en ¢ok (49,4) GIMDES'i
duyduklar gérilmektedir. Katilimcilarin beslenme tercihleri ile ilgili sonuglar incelendiginde
ise, katilimcilarin yaklasik tamamina yakininin (94,4) ev yemeklerini tercih ettikleri, ayrica ev
yemeklerinin daha saglikli (99,5) ve daha ekonomik (95,4) bulundugu sonucuna ulasiimistir.

5.2. Agimlayici ve Dogrulayici Faktor Analizi

Arastirmada kullanilan 6lgeklerin faktor yapilarini belirlemek igin faktor analizinden 6nce,
faktor analizi yapilip yapilamayacagini belirlemek gerekmektedir. Bunun igin ise KMO (Kaiser-
Meyer-Olkin) ve Bartlett Kiresellik testleri kullanilmaktadir. KMO testi arastirma érnekleminin
yeterli olup olmadigini, Bartlett testi ise faktér analizi yapilmasinin uygun olup olmadigini test
etmek icin kullanilmaktadir. Orneklemin yeterliligi icin KMO test degerinin 0,60’tan fazla
(Gurbiiz ve Sahin, 2017:325), faktor analizi igin Bartlett test degeri ise 0,05’ten dusik olmahdir
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(Tabachnick ve Fidell, 1996: 674). Yapilan testler sonucu elde edilen KMO ve Bartlett test
degerleri ile ilgili sonuglar Tablo 3’te yer almaktadir.

Tablo 3: KMO ve Bartlett’s Test Sonuglari

Olgekler KMO Testi Bartlett’s Testi df Sig.
Dindarlik 0,777 898,572 10 ,000
Helal Gida Satin Alma Niyeti 0,842 920,838 10 ,000
Helal Gidalara Yonelik Bilgi 0,741 575,484 10 ,000
Helal Gidalara Verilen Onem 0,735 505,419 6 ,000

Tabloda yer alan KMO ve Bartlett test degerleri incelendiginde, arastirma igin kullanilan
orneklemin yeterli sayida oldugu ve faktor analizi agisindan bu 6rneklemin uygun oldugu
soylenebilir. KMO ve Bartlett test degerleri belirlendikten sonra Faktér Analizi yapilmasi
gerekmektedir. Faktor analizi Agimlayici Faktér Analizi ve Dogrulayici Faktér Analizi olmak
zere iki sekilde uygulanmaktadir. Yeni bir 6lcek gelistiriliyor ya da yabanci dillerdeki bir 6lgek
test ediliyor ise Agimlayici Faktor Analizinin kullanilmasi gerekirken, daha 6nce kullaniimis,
givenilirlik ve gecerliligi test edilmis bir 6lgek kullaniliyor ise Dogrulayici Faktér Analizinin
uygulanmasi gerekmektedir (Giirblz ve Sahin, 2017: 317). Mevcut arastirmada kullanilan
oOlcekler yabanci dilden uyarlandigi icin 6ncelikle Agimlayici Faktdr Analizi yapilmis, daha sonra
Dogrulayici Faktor Analizi yapilmistir. Agimlayici faktor analizi sonucu elde edilen veriler Tablo
4’te yer almaktadir.

Tablo 4: Agimlayici Faktér Analizi Sonuglari

ifadeler Boyutlar Faktor Yiikii Varyans Yiizdesi Oz Deger
DiN1 0,506
DIN2 0,668
DIN3 Dindarhk 0,882 58,078 2,904
DIN4 0,895
DIN5 0,789
SAN1 0,819
SAN2 0,843
Helal Gida Satin
SAN3 Alma Niyeti 0,790 64,743 3,237
SAN4 0,813
SANS5 0,756
HGB1 0,829
HGB2 0,793
Helal Gidaya Yonelik

HGB3 Bilgi 0,748 51,909 2,595
HGB4 0,594
HGB5 0,607
HGO1 0,824
HGO2 Helal Gidaya Verilen 0,827

Onem 61,604 2,464
HGO3 0,755
HGO4 0,729
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Acimlayici faktor analizi tablosu incelendiginde arastirmada kullanilan 6lgek ifadelerinin
tamaminin 0,40’tan yiksek oldugu gorilmektedir. Orijinallerinde oldugu gibi dindarhk
Olgceginin 5 ifadeden, helal gida satin alma niyeti 6l¢eginin 5 ifadeden, helal gidaya yonelik bilgi
Olgeginin 5 ifadeden ve helal gidaya verilen 6nem 6lgeginin 4 ifadeden olustugu belirlenmistir.
Acimlayici faktor analizi yapildiktan sonra, faktor yapilarinin test edilmesi amaci ile Dogrulayici
Faktoér Analizi yapiimistir. Arastirmada kullanilan olgeklerin yapisal olarak tek faktor seklinde
kullaniimasinda dolayi, ikinci diizey dogrulayici faktor analizi uygulanmistir. Dogrulayici Faktor
Analizi ile arastirmada kullanilan verilerin model agisindan dogrulanmasi igin, uyum indeks
degerleri kullaniimaktadir. Literatiir incelendiginde uyum indeks degerleri olarak ¢ogunlukla
X2/df, GFI, AGFI, CFl ve RMSEA degerleri tercih edilmektedir. Dogrulayici Faktér Analizi sonucu
elde edilen uyum indeks degerleri ve uyum indeks degerlerinin olmasi gereken araliklar Tablo
5’te yer almaktadir.

Tablo 5: Dogrulayici Faktér Analizi Sonuglari

Olgekler x2/df GFI AGFI CFI RMSEA
Dindarlk 1,718 0,993 0,975 0,997 0,042
Helal Gida Satin Alma Niyeti 1,261 0,996 0,982 0,999 0,025
Helal Gidalara Yonelik Bilgi 2,019 0,994 0,971 0,995 0,050
Helal Gidalara Verilen Onem 3,119 0,992 0,962 0,992 0,072

Uyum Derecesi X2/df GFI AGFI CFI RMSEA
yi <3 20,90 20,90 20,97 <0,05
Kabul Edilebilir <4-5 0,89-0,85 0,89-0,80 20,95 0,06-0,08

Tablo incelendiginde Dogrulayici Faktor Analizi sonucu belirlenen uyum indeks
degerlerinin tamamin iyi veya kabul edilebilir degerler arasinda yer aldig1 goériilmektedir.

5.3. Giivenirlik ve Gegerlik Test Sonuglari

Dogrulayici Faktor analizi sonrasinda bir arastirmada kullanilan dlgeklerin giivenilir olup
olmadigini belirlemek igin Cronbach Alpha testi kullaniimaktadir. Bu test sonucu elde edilen
alfa katsayinin 0,70'ten biylk olmasi 6lgegin glvenilir oldugunu gosterirken, bu degerin
0,40’tan kiiclk olmasi kullanilan 6lgme aracinin glvenilir olmadigini ifade etmektedir. Eger
arastirmada olgek gelistiriliyor ise, bu deger 0,60’a kadar ¢ekilebilmektedir (Glrbiz ve Sahin,
2017: 331). Arastirma olgeklerinin yapi gecerliligini belirlemek igin ise birlesim gecerlilik (CR)
ve ayrisim gecerlilik (ortalama aciklanan varyans (AVE)) degerlerinden faydalanilmaktadir.
Kullanilan 6lgegin gegerliliginin saglanabilmesi i¢in CR degeri 0,70 degerinin lizerinde, AVE
degerinin ise 0,50 degerinin Uzerinde olmasi gerekmektedir (Fornell ve Larcker, 1981: 42).
Arastirma olgeklerinin glvenilirlik ve gecerlilik test sonuglarina dair bilgiler asagidaki Tablo
6’da yer almaktadir.

Tablo 6: Glivenilirlik ve Gegerlilik Testi Sonuglar

Degiskenler Madde Sayisi Cronbach Alpha CR AVE
Dindarhk 5 0,812 0,870 0,581
Helal Gida Satin Alma Niyeti 5 0,863 0,902 0,648
Helal Gidalara Yonelik Bilgi 5 0,757 0,841 0,519
Helal Gidalara Verilen Onem 4 0,775 0,865 0,616
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Tablo incelendiginde arastirma oOlgeklerinin glvenirligini gbdsteren Cronbach Alpha
katsayisinin tamaminin 0,70’ten buyuk oldugu, CR degerlerinin 0,70’ten ve AVE degerlerinin
0,50’den yiiksek oldugu goriilmektedir. Elde edilen bu sonuglara gore arastirma Olgeklerinin
guvenilirligi ve gegerliligi saglanmaktadir.

5.4. Korelasyon Analizi

Korelasyon analizi ile iki ve daha fazla degisken arasinda bir iliski olup olmadigy, iliski var ise
bu iliskinin yoni ve siddet derecesi belirlenebilmektedir. Korelasyon analizi sonucu elde edilen
korelasyon katsayisi degeri degiskenler arasindaki iliski miktarini ifade etmekte ve bu katsayi
degeri “r” harfi ile gosterilmektedir (Gurbliz ve Sahin, 2017: 259). Dindarlk, helal gidalara
yonelik bilgi, helal gidalara verilen 6nem ve helal gida satin alma niyeti 6lgeklerinin korelasyon
degerleri Tablo 7°de yer almaktadir.

Tablo 7: Korelasyon Sonuglari

Dindarlik Bilgi Onem Satin Alma Niyeti
Dindarlik 1
Bilgi ,312%* 1
Onem ,301%* ,305%* 1
Satin Alma Niyeti ,402** A24%* ATL** 1

Korelasyon analizi sonuglari incelendiginde dindarlik ile satin alma niyeti arasinda (r=-
0,402, p<0,01), bilgi ve satin alma niyeti arasinda (r=-0,424, p<0,01), 6nem ve satin alma niyeti
arasinda (r=-0,471, p<0,01), dindarlik ile 6nem arasinda (r=-0,301, p<0,01), bilgi ve 6nem
arasinda (r=-0,305, p<0,01) ve dindarlik ile bilgi arasinda (r=-0,312, p<0,01) pozitif yonli
anlamliiliskiler oldugu goriilmektedir

5.5. Aracilik Etkisi

Genellikle sosyal bilimlerde yapilan arastirmalarda, tek bir araci degiskenin kullanildig
basit aracilik modelleri kullanilmaktadir. Bir arastirmada birden fazla araci degisken yer aliyor
ise paralel goklu aracilik modelleri kullaniimaktadir. Dolayisi ile birden fazla araci degiskene
sahip bir arastirmada, her araci degiskenin tek tek bakildigi basit aracilik modeli yerine, tim
araci degiskenlerin ayni modelde kullanilmasina izin veren paralel ¢oklu aracilik modelleri
kullaniimalidir. Paralel coklu araciik modelinde, bagimsiz degiskenin bagimh degisken
Uzerindeki etkisine iki veya daha fazla araci degisken eklendiginde, bu araci degiskenden her
biri, bir digerini nedensel agidan etkilememektedir (Hayes, 2013: 125). Araci etki basit aracilik
modelleri ile ayri ayri arastirildiginda, her modelde araci degiskenin degismesi gerekeceginden
ve bagimsiz degiskenin bagimh degisken Uzerindeki etkisinde de farkliliga neden olacagindan
bu durum istatistiksel olarak hatalara neden olacaktir. Dolayisi ile Hayes’e (2013) gore iki ve
daha fazla araci degiskenin oldugu bir modelin analizinde paralel aract modellerin kullaniimasi
onerilmektedir. Baron ve Kenny (1986) e gore bir modelde aracilik etkisinin oldugunu
soylemek icin 3 adimin tamamlanmasi gerekmektedir. Birinci adimda, bagimsiz degiskenin
aracl degisken Uzerinde etkisi belirlenmelidir. Bu etki belirlendikten sonra ikinci adimda,
bagimsiz degiskenin bagimh degisken lzerinde etkisi belirlenmelidir. Bu etki de belirlendikten
sonra l¢lnci adimda, bagimsiz ve bagimh degisken araci degisken ile beraber analiz
edildiginde, bagimsiz degiskenin bagimli degisken (zerindeki etkisinin ya azalmasi ya da
anlamsizlagsmasi gerekmektedir. Tablo 8’de bagimsiz degiskenin araci degiskenler ve bagimh
degisken Uzerindeki etkisini gbsteren degerler yer almaktadir.
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Tablo 8: Dogrudan Etki Sonuglari

Yordanan Yordayan B 8 (Standart B) .t S.H. P
Bilgi 21 ,31 6,6460 0,03 ,000*
Onem Dindarlik ,13 ,30 6,4105 0,02 ,000*
Satin Alma Niyeti ,29 ,40 8,8992 0,03 ,000*

Baron ve Kenny (1986)'nin adimlari takip edilerek oncelikle bagimsiz degiskenin araci
degiskenler lizerindeki etkisi, daha sonra bagimsiz degiskenin bagimli degisken Uzerindeki
etkisi incelenmistir. Yapilan analizler sonucunda dindarligin bagimli degisken helal gida satin
alma niyeti ile araci degiskenler helal gidaya yonelik bilgi ve helal gidaya verilen 6nem
Uzerinde anlamli ve pozitif bir etkiye sahip oldugu tespit edilmistir. Bu adimlar
tamamlandiktan sonra bir sonraki adima gegilerek helal bilgisi ve helal gidaya verilen 6nemin
dindarlik ve helal gida satin alma niyeti arasindaki aracilik roliine bakilmistir. Bu adimda
bagimsiz degisken ve araci degiskenler birlikte analize sokularak bagimli degisken tzerindeki
etkileri incelenmistir. Elde edilen sonuglar Tablo 9'da gosterilmektedir.

Tablo 9: Dolayl Etki Sonuglari

Yordanan Yordayan B 8 (Standart B) .t S.H. P
Dindarlik ,16 ,22 5,2117 0,03 ,000%*
Satin Alma Niyeti Bilgi ,28 ,25 5,9265 0,05 ,000*
Onem ,53 ,32 7,5823 0,07 ,000*

Analiz sonuglar incelendiginde araci degiskenler helal bilgisi ve helal gidaya verilen 6nem
boyutlarinin helal gida satin alma niyeti izerindeki etkilerinin devam ettigi, dindarligin helal
gida satin alma niyeti izerindeki etkisinin ise bu asamada azaldig1 (0,16) gorulmektedir. Bu
sonuglar Baron ve Kenny (1986: 1180)'nin aracilik roliiniin bulunmasi kosullarinin saglandigini
gostermektedir. SPSS programindaki “PROCESS” makrosunda yer alan Model 4 kullanilarak
yapilan aracilik analizine iliskin anlamlilik degerleri Tablo 10’da gosterilmektedir.

Tablo 10: Araci Degiskenler Anlamlilik Tablosu

F df1 df2 p
Araci 1: Helal Bilgisi 12,1496 1,0000 408,0000 ,000
5,3997 1,0000 408,0000 ,020

Araci 2: Helal Gidaya Verilen Onem

Preacher ve Hayes (2008)’a gore Bootstrap islemi ¢ogu kosulda belirli dolayh etkiler igin
given sinirlari elde etmenin en glicli ve makul yontemini saglamakta, bu nedenle mimkin
oldugunda bootstrap gliven araligi degerinin kullanilmasi gerekmektedir. Bu nedenle aracilik
etkisini dogrulamak icin Bootstrap islemi yapilarak gliven araliklari incelenmistir. Hipotez testi
sonuclari ve aracilik analizi sonuglari ile Bootstrap sonuglari Tablo 11’de gosterilmektedir.
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Tablo 11: Hipotez ve Aracilik Testi Sonuglari

Hipotezler Dogrudan Dolayh Araci Bootstrap Bootstrap P Degeri Durum

Etki Etki Etki Lower Upper

Bounds Bounds
DIN->SAN 0,29 * Kabul
DIN->HGB 0,21 * Kabul
DIN->HGO 0,13 * Kabul
HGB->SAN 0,28 * Kabul
HGO->SAN 0,53 * Kabul
DIN->HGB->SAN 0,05 Kismi 0,0296 0,0929 ** Kabul

. " 0,16 .

DIN->HGO->SAN 0,07 Kismi 0,0286 0,1245 ** Kabul

*p < 0,01, **p < 0,05, ***p < 0,10

Yapilan analizler neticesinde elde edilen sonuglar alt ve Ust sinir gliven araliginin sifiri
kapsamadigini gostermektedir. Bu durum helal bilgisi ve helal gidaya verilen 6nemin dindarlik
ve helal gida satin alma niyeti arasindaki iliskide aracilik roliiniin bulundugunu géstermektedir.
Arastirmanin hipotez testi sonuglarina bakildiginda, p < 0,01 anlamlihk dizeyinde H1
hipotezine gore dindarligin helal gida satin alma niyeti izerinde 0,29 oraninda, H2 hipotezine
gore dindarhgin helal gidaya yonelik bilgi Gzerinde 0,21 oraninda, H3 hipotezine gore
dindarligin helal gidaya verilen 6nem Uzerinde 0,13 oraninda, H4 hipotezine gore helal gidaya
yonelik bilginin helal gida satin alma niyeti tzerinde 0,28 oraninda, H5 hipotezine gore helal
gidaya verilen 6nemin helal gida satin alma niyeti Gzerinde 0,53 oraninda pozitif yonde
anlaml etkiye sahip oldugu sonucuna ulasiimistir. Araci etki ile ilgili sonuglar incelendiginde
ise, dindarhgin helal gida satin alma niyeti izerindeki etkisinde helal gidaya yonelik bilgi ve
helal gidaya verilen 6nem degiskenlerinin araci etkiye sahip oldugu sonucuna ulasiimistir.
Dindarhgin helal gida satin alma niyeti tGzerinde helal gidaya yonelik bilgi araciligi ile olusan
dolayh etki 0,05 oraninda, helal gidaya verilen 6nem araciligl ile olusan dolayli etki 0,07
oraninda gerc¢eklesmistir. Bu sonug ile helal gidaya verilen 6nem ve helal gidaya yonelik
bilginin dindarlik ve helal gida satin alma niyeti arasindaki iliskide kismi aracilik etkisi oldugu
(0,16) ve bu etkide helal gidaya yonelik bilginin daha fazla role sahip oldugu belirlenmistir.
Ayrica aracilik etkisinden bahsetmek icin Bootstrap gliven araligi degerlerine de bakilmasi
gerekmektedir. Bu deger 0’dan biyuk ya da 0’dan kiglik olmalidir (Reutter ve Bigatti, 2014:
15). Tabloda elde edilen Bootstrap giiven araligi degerlerine bakildiginda her iki araci degisken
icinde bu degerlerin 0’dan biiyik oldugu goérilmektedir. Bu sonuglara gore H6 ve H7
hipotezleri de desteklenmektedir.

6. Sonug ve Oneriler

Tiketicilerin tutum, davranis ve satin alma kararlarinda bir¢ok faktor etkili olmaktadir ve
bu faktérlerden biri de tiiketicilerin dindarlik seviyesi ya da dini ézellikleridir. Ozellikle islam
dini, inananlarina birgok alanda kural ve kaide koymus, gida tiiketimi konusunda ise helal ve
haram kavramlari 6n plana ¢ikmistir. Dolayisi ile Misliiman tiiketiciler satin alacaklari gidalarin
helal ya da haram olup olmadigini degerlendirmekte ve bu degerlendirmeye goére karar
vermektedir. Dolayisi ile tiiketiciler gidalarin helal olup olmadigini 6nemsemeye ve bu
gidalarla ilgili bilgi elde etmeye calismakta ve daha sonra satin alma davranisinda
bulunmaktadir. Bu kapsamda mevcut arastirmanin amaci, tiketicilerin dindarlik 6zelliklerinin
helal gida satin alma niyeti Gzerindeki etkisinde helal gidalara yénelik bilgi ve helal gidalara
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verilen 6nem faktorlerinin aracilik edip etmedigini arastirmaktir. Bu amagla belirlenen
hipotezler dogrultusunda toplanan veriler analiz edilmistir.

Arastirma sonuglari genel olarak degerlendirildiginde, tiiketicilerin dindarhk 6zelliklerinin
helal gida satin alma niyeti, helal gidalara yonelik bilgi ve helal gidalara verilen 6nem lizerinde
pozitif ydnde anlaml etkisinin oldugu, en fazla etkinin ise helal gida satin alma niyeti lizerinde
oldugu belirlenmistir. Dolayisi ile tiketicilerin dindarlik 6zellikleri arttikga veya azaldikga, helal
gida Uriin satin alma niyetleri, helal gidaya yonelik bilgi ve helal gidaya verilen 6nemin artacagi
veya azalacagi sonucuna ulasilmigtir. Ayrica tiketicilerin helal gidalara yonelik bilgileri ile helal
gidalara verdikleri 6nemin helal gida satin alma niyeti lzerinde de pozitif yonde anlamh
etkisinin oldugu belirlenmistir. Tuketicilerin helal gidalara yonelik bilgileri ve helal gidalara
verdikleri 6nem arttikca veya azaldik¢a, helal gida satin alma niyetleri de artmakta veya
azalmaktadir. Bu sonugla arastirma hipotezlerinden tiiketicilerin dindarlik 6zelliklerinin helal
gida satin alma niyeti tGzerinde etkisi oldugunu savunan H1, tiiketicilerin dindarlik 6zelliklerinin
helal gidaya yonelik bilgi Uzerinde etkisi oldugunu savunan H2 ve tilketicilerin dindarlik
ozelliklerinin helal gidaya verilen 6nem (izerinde etkisi oldugunu savunan H3, tiketicilerin
helal gidaya yonelik bilgilerinin helal gida satin alma niyeti izerinde etkisi oldugunu savunan
H4 ve tiketicilerin helal gidaya verdikleri 6nemin helal gida satin alma niyeti Gzerinde etkisi
oldugunu savunan H5 hipotezleri desteklenmistir. Elde edilen bu sonuglar literatir
kapsaminda degerlendirildiginde, bircok arastirmada (Varinli vd., 2016; Mumuni, 2018; Awan
vd., 2018; Demirag vd., 2020) elde edilen sonuglarla paralellik gostermektedir. Sonuglar
incelendiginde dindarligin helal gidaya verilen 6nem {zerindeki etkisinin ihmal edilecek
dizeyde dusiik oldugu gorilmektedir. Bu durum Mislimanlarin nifusun ¢ogunlugunu
olusturdugu bolgelerde olasi bir durumdur. Misliimanlarin cogunlugu olusturdugu bolgelerde
tuketicilerde helal gidaya yonelik endise fazla olmadigindan (Derin, 2019: 61) gida
maddelerinin icerigi konusunda siipheye diisme olasiligi da daha az olacaktir. Uretici ve
tuketicilerin blyik c¢ogunlugunun Mausliman oldugu pazarlarda tedarik zincirinin her
asamasinda helal standartlarina uyuldugu algisi yiiksek olabilmektedir.

Aracilik etkisi agisindan elde edilen sonuglar degerlendirildiginde ise, tiketicilerin dindarlik
ozelliklerinin helal gida satin alma niyeti lizerindeki etkisinde helal gidaya yonelik bilgi ve helal
gidaya verilen 6nem degiskenlerinin kismi araci etkiye sahip oldugu ve bu araci degiskenler
icerisinden ise en fazla araci etkinin helal gidaya yonelik bilgi degiskeni tarafindan ortaya
¢iktigl belirlenmistir. Dolayisi ile tiiketicilerin helal gidalara yonelik bilgi ve helal gidalara
verdikleri 6nemin, dindarlik ile helal gida satin alma niyeti arasindaki iliskiye aracilik ettigi ve
bu araci degiskenler Gzerinden helal gida satin alma niyetinin etkilendigi ifade edilebilir. Bu
sonucla arastirma hipotezlerinden tiketicilerin dindarlik 6zelliklerinin helal gida satin alma
niyeti Uzerindeki etkisinde, helal gidaya yonelik bilginin aracilik etkisini savunan H6 ve
tiketicilerin dindarlik 6zelliklerinin helal gida satin alma niyeti Gzerindeki etkisinde, helal
gidaya verilen 6nemin aracilk etkisini savunan H7 hipotezleri desteklenmistir. Literatir
incelendiginde bir¢cok arastirmada (Rahman vd., 2015; Maichum vd., 2017) helal gidaya
yonelik bilginin helal gida satin alma niyeti zerinde etkisinin oldugu belirlenmistir. Ahmad
vd., (2015) dindarlik ile helal bilgisi arasinda iliski oldugunu ifade ederken, Nurhayati ve
Hendar (2019) ise urtn farkindaligi ve 6neminin dindarlk ile helal Griin satin alma niyeti
arasindaki iliskiye aracilhik ettigini belirlemistir. Dolayisi ile aracilik acisindan elde edilen
sonuglar da 6nceki arastirmalarin sonuglari ile benzerlik gostermektedir.
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Arastirmada elde edilen sonuglar hem pazarlama literatiiriine hem de helal gida alaninda
faaliyet gosteren isletmelere katki saglayacaktir. Arastirma literatire sagladigi onemli
katkilarin yaninda, birtakim sinirlamalara sahiptir. Arastirma verilerinin pandemi nedeni ile
¢evrimigi olarak ve kisa zamanda toplanmasi, zaman kisitini olusturmaktadir. Gelecekte helal
gidalar ile ilgili calisma yapacak arastirmacilara, farkli 6rneklem ve veri toplama yéntemleri
kullanarak arastirma yapmalari, belirli bir Grin grubu ya da sektor cergevesinde arastirma
yapmalari 6nerilebilir. Ayrica mevcut arastirmada kullanilan araci degiskenlere ek olarak farkh
araci degiskenler ya da satin alma niyetinin yanindan tutum ve algilar da arastirilabilir.
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Extended Summary

Investigating the Mediator Role of Knowledge about Halal Food and the Importance Given to Halal
Food in the Effect of Religiosity on the Intention to Purchase Halal Food

There are many factors that affect people's product preferences and purchasing decisions. One of the most
important of these factors is religion, which is one of the sub-dimensions of culture. With its rules, religion can have
an effect on the attitudes, behaviors and preferences of those who believe in that religion. However, since the
interpretation of religion or the level of religiosity varies from person to person, the effect of religion on attitudes,
behaviors and preferences also varies from person to person. Religion becomes more determinant in the attitudes
and behaviors of people who have a high level of religiosity or who are members of any religious group. Religion is a
determinant in people's clothing, social life, relationships, membership in groups as well as determining food
preferences. Many religions impose restrictions on the food that believers can consume, and people who believe in
that religion can consume foods within those limits. Foods that are allowed to be consumed in the religion of Islam
are called halal food. While buying the food they need, Muslims should not go beyond the boundaries drawn by their
religion. Knowing these limits is closely related to the level of religiosity. Consumers with a high level of religiosity
care more about halal food.

This study was carried out on Muslim consumers in order to investigate the effects of people's religiousness,
level of knowledge about halal food and their level of importance to halal food on their intention to buy halal food. In
the study, convenience sampling method was used, in which each participant could be included in the sampling
method. The population of the study consisted of Muslim consumers living in Turkey. Since face-to-face surveys were
not appropriate due to the cost, time and epidemic affecting the world, the data were collected with an online
questionnaire form prepared on Google Forms. It was determined that 417 people who were reached on social
platforms between 12 January 2021 and 06 February 2021 participated in the survey and was determined that four of
the questionnaire forms were not filled properly and the data of 413 participants were taken into consideration. The
data obtained in the study were analyzed with SPSS 21 and AMOS 24 programs. According to Hayes (2013), when
there is more than one mediator variable in a research, Process program is used for mediating impact analysis. Since
there are two mediating variables in the present study, mediation analysis was performed with PROCESS 3.5
program.

When the results of the research were evaluated in general, it was determined that the religiousness
characteristics of the consumers had a positive and significant effect on the intention of purchasing halal food,
knowledge of halal foods and the importance given to halal foods, and the most effect was on the intention to
purchase halal food. Therefore, it has been concluded that as the religiousness characteristics of consumers increase
or decrease, their intention to purchase halal food products, knowledge of halal food and the importance given to
halal food will increase or decrease. In addition, it has been determined that consumers' knowledge of halal foods
and the importance given to halal foods have a significant positive effect on the intention to purchase halal food. As
the knowledge of halal food and the importance given to halal food increases or decreases, the intention to buy halal
food increases or decreases. When the results obtained with the mediation effect were evaluated, it was determined
that the knowledge about halal food and the importance given to halal food had a partial mediating effect on the
effect of the religiousness characteristics of consumers on the intention to purchase halal food. Among these
mediating variables, it was determined that the most mediating effect occurred by the knowledge variable on halal
food. Therefore, it can be stated that consumers' knowledge of halal foods and the importance given to halal foods
mediate the relationship between religiosity and the intention to buy halal food, and this mediating variables affect
the intention to purchase halal food. The results obtained in the research will contribute to both marketing literature
and businesses in the field of halal food.

Researchers who will study halal foods in the future may be advised to conduct research using different sampling
and data collection methods, and to conduct research within the framework of a specific product group or sector.
Moreover, in addition to the mediator variables used in the present study, different mediator variables or attitudes
and perceptions besides purchase intention can be investigated.
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Bu ¢alismada uluslararasi petrol fiyatlarinin istihdam
Uzerindeki etkileri, gelismekte olan ve petrol ithalatgisi
bir Ulke olarak Tirkiye oOrnekleminde arastiriimistir.
Petrol fiyatlarinin istihdam lizerindeki potansiyel
asimetrik etkilerinin dikkate alindigi g¢alismada, petrol
kullanimi  yogunlugunun gorece yiksek oldugu ve
dolayisiyla petrol fiyatlarinin etkilerinin daha yogun
hissedilmesinin beklendigi sanayi sektoru istihdamina
yogunlagilmistir.  NARDL yaklagimindan yararlanilan
analizde, 2005 Ocak — 2020 Kasim donemini kapsayan
veriler kullanilarak Turkiye’de petrol fiyatlarinin sanayi
istihdami  Gzerindeki etkilerinin  asimetrik  oldugu
bulgularina ulasilmistir. Petrol fiyatlarindaki artiglarin
yani sira azalislarin da sanayi istihdamini negatif
etkiledigine dair kanitlari sunan g¢alismada asimetrinin
kaynagi olarak ise petrol fiyatlarinin belirsizligi kanal 6ne
cikariimigtir.

Abstract

In this paper, the effects of international oil prices on
employment have been investigated in Turkey as a net
oil importer developing country. Considering the
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to be felt more intensely. In the analysis, covering the
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the NARDL approach, it has been found that the effects
of oil prices on industrial employment are asymmetric in
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decreases in oil prices as well as increases affect
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1. Giris

Petrol fiyatlari ve ekonomik aktivite arasindaki iliski giincelligini koruyan bir arastirma alani
olarak goze carpmaktadir. S6z konusu iliskinin iktisadi literatirde bu yogunlukta
tartisiimasinin kokenlerine bakildiginda ise 1973 yili son ¢eyreginde petrol ihracatgisi Arap
tlkelerinin ABD, Hollanda gibi tilkelere ambargo uygulamasiyla ortaya ¢ikan petrol krizinin 6ne
¢iktig1 gorilmektedir. Uluslararasi piyasada petrol fiyatlarinin 6nemli 6lglide artmasina yol
acan bu gelisme ve devaminda gozlemlenen makroekonomik gergeklesmeler, arastirmacilarin
petrol fiyat soklarinin iktisadi faaliyet Uzerindeki etkilerine yogunlasmasina yol agmistir.
Baslangicta, basta ABD olmak lzere gelismis tlke 6rneklemlerinde, agirlikh olarak petrol fiyat
soklarinin Gretim maliyetleri ve arz lizerindeki etkilerine dikkat cekilen galismalarda, petrol
fiyatlan ile ekonomik performans arasindaki potansiyel negatif iliski sorgulanmistir (Brown
vd., 2003: 2).

Petrol fiyat artislarinin etkilerini sorguladigi 6ncii ¢alismasinda Hamilton (1983), II. Dinya
Savasl sonrasi ABD’de ortaya c¢ikan durgunluklarin petrol fiyatlarindaki dramatik artislari takip
ettigi gozleminden hareketle, petrol soklarinin iktisadi faaliyetteki daralmayi anlamli bir
sekilde agikladigina dair bulgular sunmustur. Hamilton’un (1983) ses getiren galismasini
takiben ortaya konulan galismalarda ise farkli gelismis tlke érneklemleri ve farkli yéntemlerle
bulgular desteklenmis (Burbidge ve Harrison, 1984; Gisser ve Goodwin, 1986), petrol
fiyatlarinin iktisadi faaliyet Gzerindeki etkisine aracilik eden farkli kanallara dikkat g¢ekilmis
(Loungani, 1986), iliskinin zaman igerisindeki srekliligi tartisilmis (Hooker, 1996), petrol
fiyatlarinin iktisadi faaliyet Gzerindeki asimetrik etkileri sorgulanmistir (Mork, 1989; Ferderer,
1996).

Literatlir incelendiginde, petrol fiyat soklarinin ekonomi Uzerindeki etkilerinin agirhkl
olarak petrol fiyatlari — Gretim dlzeyi baglaminda ele alindigi ve ABD basta olmak Uzere
gelismis Glkelere yogunlasildigi gérilmektedir. Diger taraftan petrol fiyatlarinin emek piyasasi
Uzerindeki etkilerinin sorgulandigi calismalarda ise bu etkilerin genellikle issizlik oranlar
kullanilarak arastirildig géze ¢arpmaktadir. Gelismekte olan bir tilke olarak Turkiye ise gelismis
Ulkelerden ve petrol Ureticisi Ulkelerden, petrol arzi ve talebi dolayisiyla petrol fiyatlar
izerinde belirleyiciligi olmamasi nedeniyle ayrismaktadir. Diger taraftan net petrol ithalatgisi
bir tlke olarak Tirkiye’nin ekonomik faaliyetini siirdiirebilmesi icin petrole olan bagimlilig,
petrol fiyatlarindaki degisimlerin ekonomik etkilerinin daha belirgin olmasina yol agmaktadir.
(Alper ve Torul, 2010: 1).

Bu galismada petrol ithalatgisi gelismekte olan bir tlke olan Turkiye érnekleminde petrol
fiyatlarindaki degisimlerin istihdam (zerindeki asimetrik etkileri, petrol kullanimi
yogunlugunun gorece yiksek oldugu ve dolayisiyla petrol fiyat degisimlerinin etkilerinin daha
yogun hissedilmesinin beklendigi sanayi sektori oOzelinde incelenmistir. Bu baglamda
calismada; Turkiye’de petrol fiyatlari ve sanayi istihdami arasinda uzun dénemli bir iliski olup
olmadigi, varsa bu iliskinin asimetrik olup olmadigi, asimetri gecerli ise petrol fiyatlarinin
asimetrik etkisinin ortaya ¢cikmasinda hangi gecis kanallarinin etkili oldugu sorularina cevap
aranmistir. Petrol fiyatlarinin ekonomik etkilerinin Tirkiye 6Ornekleminde arastinldig
calismalarda genel olarak gelir diizeyi, sanayi Uretimi, enflasyon oranlar gibi makro sonug
blyuklukleri konu edinilmis; emek piyasasindaki etkilerin analizinde ise agirlkli olarak issizlik
oranlarina odaklanilmistir. Diger taraftan literatliri olusturan galismalarda petrol fiyatlari ve
ekonomik faaliyet arasindaki iliski cogunlukla dogrusal yontemlerle sorgulamis sinirli sayida
calismada ise dogrusallik, yapisal kirilmalarin modellere dahil edilmesiyle esnetilmistir. Bu
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cercevede asimetrik etkilerin arastinldigi bu c¢alisma ile gerek petrol fiyatlarinin istihdam
Uzerindeki etkilerinin ortaya ¢ikarilmasi gerekse potansiyel asimetrik etkilerin yoninin ve
boyutunun belirlenmesi yonlerinden literatiire daha glincel veriler ve yontemlerle katki
sunulmasi amaglanmigtir.

Galismanin muteakip bolimi petrol fiyatlarindaki degisimlerin ekonomik etkilerinin ortaya
¢ikmasinda aracilik eden kanallar baglaminda konunun teorik gergevesinden olusmaktadir.
Ugiincii bélim petrol fiyatlarinin ekonomik etkilerinin arastinildigi éne ¢ikan ampirik
¢alismalarin ve bulgularinin ifade edildigi literatiir 6zetidir. Dérdlincti boélimde petrol fiyatlari
ve istihdam arasindaki asimetrik iliski NARDL yaklasimi kullanilarak ekonometrik olarak analiz
edilmistir. Son bolim ise c¢alismanin genel sonuglarinin degerlendirildigi ve politika
onerilerinin sunuldugu sonug bolimudur.

2. Teorik Cergeve

Petrol fiyatlarindaki degisimlerin ekonomi lizerindeki etkilerinin tartisildigi ¢alismalarda
s6z konusu etkilerin ortaya ¢ikmasina aracilik eden bir takim kanallar 6n plana g¢ikarilmaktadir.
Bunlardan ilki bir Gretim girdisi ve hammadde olarak petrol fiyatlarindaki artislarin firmalarin
tiretim maliyetlerinin artisi olarak ele alindigi klasik arz soku kanalidir. Uretimin en temel
girdisi olarak enerji maliyetlerindeki artislara dikkat cekilen bu yaklasima gore petrol
fiyatlarindaki artislar tretimi ve istihdami negatif etkileyecektir (Brown vd., 2003: 3).

Petrol fiyatlarindaki artislar yerel dizeyde petrol tiiketicilerinden {reticilerine dogru,
uluslararasi dizeyde ise petrol ithalatgisi tlkelerden ihracatgi Glkelere dogru bir gelir
transferinin ortaya ¢ikmasina sebep olacaktir. Buradan hareketle ihracatgi llkelerde satin
alma gliciinlin artacaginin, ithalatgl Ulkelerde ise satin alma glicinin ve toplam talebin
diseceginin 6ne cikarildigi yaklasim ise gelir transferi kanali olarak tanimlanmaktadir (Lardic
ve Mignon, 2008: 848).

Bir Uretim girdisi olarak petrol fiyat artislari, firmalarin fiyatlari ylkseltemedikleri
kosullarda karhliklarinin azalmasina yol acgacaktir (Mussa, 2000: 13). Firmalar maliyet
artislarini telafi edebilmek icin fiyatlar yikselttiginde ise ekonomide enflasyonist bir baski
ortaya cikacaktir. Fiyatlardaki artisin reel balans etkisine dikkat cekilen reel balans kanali
yaklasimina goére portfoylerini likidite bakimindan dengelemek isteyen ekonomik aktérlerin
artan para talebine parasal otoritenin karsilik verememesi faiz oranlarinin artmasina,
ekonomik faaliyetin ise daralmasina yol acabilecektir (Mork, 1994: 21; Lardic ve Mignon,
2008: 848). Diger taraftan petrol fiyat artislarinin fiyatlar genel seviyesini ylkseltmesi,
enflasyon hedeflemesi yapan parasal otoriteyi siki  para politikasi uygulamaya
yonlendirebilecektir (Ferderer, 1996: 2; Bernanke vd., 1997: 136). Petrol fiyat soklarinin gegici
oldugu beklentisinin hakim oldugu kosullarda ise tiketiciler tiiketimlerinin azalmamasi igin
daha az tasarrufta bulunup daha fazla borglanma talebi igerisine girebileceklerdir. Bor¢glanma
talebinin artmasi faiz oranlarini artiracak, artan faiz oranlari yatirimlari ve dolayisiyla Uretimi
ve istihdami azaltacaktir. Bu cergevede petrol fiyat soklarinin parasal etkilerle ekonomide
daralmaya yol agmasi, para politikasi kanal olarak tanimlanmaktadir (Brown vd., 2003: 4).
Para politikasi kanal araciligiyla ortaya cikan etkiler, arz soklarini takiben ve enflasyon karsiti
onlemlerin sonucu olarak ortaya c¢ikmalari nedeniyle ikinci raunt etkileri olarak da
adlandirimaktadir (Mussa, 2000: 35).

Petrol soklarinin ekonomiye etkisinin dogrudan emek piyasasinin kompozisyonu lzerinden
gerceklesebileceginin ifade edildigi emegin yeniden dagiiimi kanalina goére ise petrol fiyat
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soklari sonrasi goreceli fiyatlar degisecektir. Bu degisim, basta emek ve sermaye olmak Uzere,
uretici gliclerin gorece daha karl alanlarda istihdam olanagi aramalarina yol agacagindan bir
uyumlanma siiresi ve maliyeti ortaya ¢ikarabilecektir (Ferderer, 1996: 3). Bu ¢ergevede petrol
fiyatlarindaki artiglarin Gretimde yapisal degisimlere yol agabilecegine dikkat ¢eken Lardic ve
Mignon’a (2008) gore fiyat soklari uzun sireli olmalari halinde istihdamin kompozisyonu
degistirebilecektir. Ozellikle iretimde petroliin yogun olarak kullanildig1 sektérlerde fiyat
artislarinin sirekliligi, Gretim siureclerinde yenilik ihtiyaci doguracak, emegin ve sermayenin
yeniden dagihmi nedeniyle istihdamda 6nemli etkiler ortaya ¢ikabilecektir.

Petrol fiyat soklarinin ekonomiye gecisine aracilik eden belirsizlik kanali yaklasimi ise
petrol fiyatlarinda dalgalanmalarin yogun oldugu donemlerde kendini hissettiren fiyat
ongorilemezliginin yatinm kararlari Uzerindeki negatif etkisine vurgu yapmaktadir. Bu
yaklasima gore belirsizlik ortami yatirimlarin ertelenmesine yol agacak ve dolayisiyla Uretimi
ve istihdami azaltacaktir. Diger taraftan petrol fiyatlarinin belirsizligi, firmalari fiyatlandirma
konusunda da bir belirsizlige diisiireceginden piyasayi yatirimcilar igin daha az givenilir hale
getirerek faiz oranlarinin artmasina yol agabilecektir. Bu gergevede petrol fiyatlarindaki
belirsizligin ekonomik aktiviteyi zayiflatacagi beklenmektedir (Brown vd., 2003: 8). Belirsizlik
kanali o6zellikle petrol fiyat soklarinin iktisadi faaliyet Uzerindeki asimetrik etkilerini
aciklayabilmesi yonilyle 6ne ¢ikmaktadir. Bu yaklasima gore petrol fiyatlarindaki belirsizlik
durumunda fiyat artislari gibi fiyat azalislarinin da ekonomi Gzerinde negatif etkisi ortaya
cikabilecektir (Mork, 1994: 35).

Bu bilgiler ¢ercevesinde olusturulan Tablo 1'de, pozitif petrol fiyat soklari baz alinarak bu
soklarin reel ekonomik faaliyete gecisinde aracilik eden kanallar, gecis dinamikleri ve
ekonomik faaliyet lizerindeki etkileri 6zetlenmistir.

Tablo 1: Petrol Fiyat Soklarinin Gegis Kanallari ve Dinamikleri

Gegis Kanal Gegis Dinamigi Beklenen Etki

Arz soku kanali Uretim maliyetlerinde artis Simetrik

Gelir transferi Petrol tliketicilerinden Ureticilere, Simetrik

kanali ithalatgi Ulkelerden ihracatgi tlkelere
dogru gelir transferi

Reel balans Reel balans talebinin ve faiz oranlarinin Simetrik

kanali ylikselmesi

Para politikasi Enflasyonist baski sonucu parasal Enflasyon hedefli MB: Simetrik

kanali otoritenin enflasyon karsiti 6nlem almasi Enflasyon hedeflemeyen MB:
ya da almamasi Asimetrik

Emegin yeniden  isgliciiniin daha karli sektorlere mobilize  Simetrik ve asimetrik
daghmi kanali olmasi

Belirsizlik kanali  Maliyet ve fiyatlama dngorilemezligi Asimetrik
sonucu yatirimlarin azalmasi

Kaynak: Yazar tarafindan olusturulmustur.

Tablo 1'de 6zetlenen bilgilere gbre arz soku, gelir transferi ve reel balans kanallari; petrol
fiyatlarinin ekonomik faaliyet Uzerindeki simetrik etkilerini aciklamada glicli iken para
politikasi, emegin yeniden dagilimi ve belirsizlik kanallari ise petrol fiyatlarinin asimetrik
etkilerine de teorik olarak bir takim agiklamalar getirebilmektedirler.
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3. Literatiir Ozeti

Petrol fiyatlarinin iktisadi faaliyet tzerindeki etkilerinin konu edildigi ¢cok sayida ampirik
calisma bulunmaktadir. Basta ABD olmak Uzere agirlikl olarak gelismis tlkeler 6rnekleminde
konunun ele alindigi ampirik literatlirde Hamilton’un (1983) calismasi 6ne g¢ikmakta, bu
¢alismayi takiben gergeklestirilen diger c¢alismalarda elde edilen bulgularla literatlrin
zenginlestigi goriilmektedir. Hamilton (1983) ABD ekonomisi igin 1947-1972 ddnemini
kapsayan verilerle Granger nedenselligi ¢ergevesinde gergeklestirdigi analizde petrol
soklarindan gelir, issizlik orani ve para arzina dogru tek yonlu nedensellik iligkilerinin varli§ina
dair sonuglara ulasmistir. Yazara gore petrol fiyat soklari ve makroekonomik gostergeler
arasindaki negatif iliski tesadtfl ya da herhangi bir Gglincli degiskenin etkisi olmaktan uzaktir.
Bu cercevede yazar petrol fiyatlari ile ABD 6rnekleminde Il. Diinya Savasi sonrasi ortaya ¢ikan
durgunluklar arasinda sistematik bir iliski oldugunu savunmaktadir. Burbidge ve Harrison
(1984) ise VAR yodntemi kullanarak gerceklestirdikleri analizde ABD, ingiltere, Kanada,
Almanya ve Japonya gibi gelismis Ulkeler igin 1962-1982 ddnemine ait ayhk verileri
kullanmiglardir. Yazarlarin analiz bulgularina goére petrol fiyat soklari tim Ulkelerde Ucretleri
ve fiyatlari artirmakta, Uretimi ise azaltmaktadir. Fiyat dizeyi Uzerindeki etki ABD ve
ingiltere’de daha belirgin iken Uretim {izerindeki etki ise ABD ve Japonya’da diger (lkelere
gore daha ylksektir. Hamilton’un bulgularinin strekliligini sorguladigi calismasinda Hooker
(1996) ABD ekonomisi icin 1948-1996 vyillarini kapsayan c¢eyreklik verileri kullandig
¢alismasinda ABD makroekonomik verileri ile petrol fiyatlari arasindaki iliskinin 1973 yilina
kadar bulundugu ancak bu yil sonrasinda iliskinin anlamsizlastigi sonuglarina ulagmistir.

Literatlrde petrol fiyatlarinin ekonomi Gzerindeki olasi asimetrik etkilerinin sorgulandigi
calismalardan ise Mork (1989), VAR yontemini kullandigi analizinde ABD ekonomisi igin 1949-
1988 yillari arasi aylik verilerden yararlanmigtir. Yazar asimetrik etkinin ortaya g¢ikarabilmesi
icin fiyat artis ve azalislarini ayn seriler olarak modele dahil etmis, fiyat artislarinin gelir
Uzerinde anlamli negatif etkilerine ragmen fiyat azaliglarinin anlamli bir etkisinin bulunmadig
sonuglarina ulasmistir. Yazar bu bulguyu petrol fiyatlari ve iktisadi faaliyet arasindaki iliskinin
asimetrik oldugu seklinde yorumlamistir. iliskinin asimetri baglaminda ele alindigi bir diger
calismada ise Ferderer (1996) ABD ornekleminde 1970-1990 dénemini kapsayan analizinde
petrol fiyat artislarinin sanayi Uretimi lizerindeki etkisinin azalislarin etkisinden iki kat daha
fazla oldugu sonucuna ulasmistir. Ferderer ¢alismasinda asimetrinin kaynagi olarak ise
belirsizligi ve emegin yeniden dagilim sirecini dne g¢ikarmaktadir. Asimetrik etkilerin hesaba
katildigi bir diger calismada ise Lardic ve Mignon (2008) 1970-2004 vyillari arasi verileri
kullanarak ABD, G7 ulkeleri ve Euro bolgesi gibi érneklemlerde petrol fiyatlarindaki pozitif
degisimlerin etkilerinin negatif degisimlerin etkilerinden daha yiliksek oldugu, bu nedenle
petrol fiyatlari ve gelir arasinda asimetrik bir iliski bulundugu sonuglarina ulasmislardir.
Ordonez vd. (2019) ise ispanya drnekleminde 2000-2014 dénemini kapsayan ceyreklik verileri
kullandiklari galismalarinda 2008 yili 6ncesi donemde petrol fiyat soklari issizlik oranini
azalttigina, 2008 sonrasinda ise soklar karsisinda issizlik oraninin arttigina dikkat cekmislerdir.
Calisma bulgularina gore petrol fiyatlarindaki artislarin issizlik etkisi azaliglarin etkisinden
biylk oldugu igin s6z konusu donemde petrol fiyatlari ile issizlik arasinda asimetrik bir iligki
bulunmaktadir.

Literatlirde petrol fiyatlarinin isglicli piyasasindaki etkilerinin arastirildigi ¢alismalardan
Loungani (1986), 28 endustri kolu icin 1947-82 wyillari arasi geyreklik verileri kullandig
calismasinda petrol fiyat soklarinin ABD’de isgliciiniin yeniden dagilimina neden olmasina
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bagh olarak bir uyumlanma maliyeti ortaya cikardigini, bu nedenle issizligi artirdigini ifade
etmistir. Keane ve Prasad (1996) ¢alismalarinda petrol fiyat soklarinin toplam ve sanayi kollari
Ozelinde istihdam ve reel Ucretler Uzerindeki etkilerine yogunlagsmislar, isgilerin yetkinlik
dizeylerinin etkilerini sorgulamislardir. Bu gcercevede ABD ornekleminde 1966-1981 vyillarini
kapsayan calismada, panel veri yontemi kullanilmistir. Yazarlarin bulgularina gore petrol fiyat
artislari reel Ucretleri disirmekte, istihdami kisa donemde dustriirken uzun dénemde
etkilememekte, vasifli is glicliniin istihdam olanaklarini artirmakta, sanayi kollari arasindaki
isgiicii  dagimini  belirlemektedir. Petrol fiyatlarinin isglici piyasasindaki etkilerine
yogunlasilan bir diger galismada ise Uri (1996), 1947-1995 donemini kapsayan galismasinda
ABD’de tarimsal igsizligin petrol fiyatlarindan etkilendigine dair bulgulara ulagmigtir. Michieka
ve Gearhart (2015), ABD’nin Kaliforniya eyaletine bagh Kern County yerel birimi 6rnekleminde
petrol fiyatlarinin yerel istihdam Gzerindeki etkilerini inceledikleri ¢alismalarinda 1990-2015
yillari arasi aylik verileri kullanmislardir. Yazarlar, bolge 6zelinde petrol fiyatlari ile istihdam
arasinda uzun doénemli bir iliskinin varligina ragmen kisa donemde ise nedensellik
bulunmadigini isaret eden sonuglari sunmuslardir. Kandemir Kocaaslan’in (2019) 1974-2017
yillari arasi geyreklik verileri kullandigi calismasina gore ise ABD’de petrol fiyatlarindaki
belirsizlik issizligi artirmaktadir. Calismada ayrica pozitif petrol soklarinin issizlik izerindeki
etkisinin negatif soklarin etkisinden biiylik oldugu ve bu etkinin belirsizlik arttikga daha da
bliylidigiine dair kanitlar elde edilmistir.

Petrol fiyatlarinin ekonomik etkilerinin gelismekte olan tlkeler 6rnekleminde incelendigi
¢alismalardan Papapetrou (2001) VAR yonteminden yararlanmistir. Yunanistan ekonomisi igin
ayhk verilerin kullanildigi ve 1989-1999 yillarini kapsayan calismada, petrol fiyat soklarinin
sanayi Uretimi ve sanayi istihdamindaki dalgalanmalari énemli o6lgide agikladig tespit
edilmistir. Tang vd. (2010) ise 1998-2008 yillari arasi aylik verileri kullanarak Cin icin
gerceklestirdigi calismasinda ARDL yoénteminden vyararlanmislardir.  Yazarlar petrol
fiyatlarindan dretici fiyatlarina dogru bir etkinin varliginin tespiti ile petrol fiyatlarinin kisa
dénemde Uretim maliyetlerini artirdigina dikkat cekmislerdir. Maliyet artislarinin yatirimlarin
beklenen karlihgini disurdiigline vurgu yapilan galismada yazarlar uzun dénemde petrol
soklarinin Gretim Gzerinde negatif etkileri bulundugu sonucuna ulasmiglardir.

Diger gelismekte olan llkelerden farkh olarak iliskinin petrol reticisi bir gelismekte olan
Ulke olan Libya 6rnekleminde sorgulandigi ¢alismada Yahia ve Saleh (2008), regresyon ve
esbitlinlesme analizleri yardimi ile 1970-2005 yillari arasinda genel olarak petrol fiyatlarindaki
artislarin yerel istihdami artirdigina, 1983-1993 arasi durgunluk vyillarinda ise istihdami
azalttigina dair sonuglar elde etmislerdir. Petrol Ureticisi bir diger gelismekte olan ulke olan
Suudi Arabistan ornekleminde gerceklestirilen calismada ise Alkhateeb vd. (2017) petrol
fiyatlarindaki pozitif degisimlerin istihdam artirici etkilerinin negatif etkilere gére daha baskin
oldugu, bu nedenle iliskinin asimetrik oldugu sonuglarina ulasmislardir.

Petrol fiyatlarindaki degisimlerin Tirkiye ekonomisi lzerindeki etkilerinin arastirildigi one
cikan calismalardan Torul ve Alper (2010), 1991-2007 donemini kapsayan analizlerinde VAR
yonteminden yararlanmisladir. Yazarlarin bulgularina gore petrol Griinleri fiyatlari, toplam
sanayi Uretimini ya da 6zel olarak imalat sanayii Uretimini anlamli bir sekilde etkilemezken
ahsap Urunleri, kimyasal Urtnler, plastik Grinleri gibi bir takim alt sektorlerde tretim Uzerinde
etkilere sahiptir. Yazarlarin bulgularina gore elektronik aletler, radyo-televizyon ve iletisim
cihazlari sektorleri Uretimi UGzerinde petrol fiyatlarinin asimetrik etkisi bulunmaktadir. Dogrul
ve Soytas (2010) ise 2005-2009 donemini kapsayan aylik verilerle gerceklestirdikleri
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nedensellik analizlerinde petrol fiyatlarindan issizlik oranina ve faiz oranina dogru tek yonlu
nedenselligin varligina dair kanitlari ulasmislardir. Benzer sekilde Erkan vd. (2011), ayni
dénemi kapsayan ¢alismalarinda Tirkiye’de petrol fiyatlarindan issizlik oranlarina dogru tek
yonli nedenselligin varligina dair kanitlara ulagilmistir. Altay vd. (2013) petrol fiyatlar ve
istihdam iliskisini ARDL ve VECM yontemleri ile sorguladiklar g¢alismalarinda 2000-2012
donemini kapsayan c¢eyreklik verilerden vyararlanmisladir. Yazarlarin bulgularina gore
esbutlinlesik oldugu tespit edilen seriler arasinda kisa donemde petrol fiyatlarindan liretim ve
istihdama dogru, uzun donemde ise vyalnizca Uretime dogru bir nedensellik iliskisi
bulunmaktadir. Yardimcioglu ve Besel (2013)’in bulgularina gore ise yapisal kiriimalarin varligi
altinda petrol fiyatlari ve issizlik arasinda bir egbitiinlesme iligkisi bulunmamakta, petrol
fiyatlarindan issizlige dogru tek yonli bir nedensellik iliskisi bulunmaktadir. Yilanci (2017) ise
1990-2016 yillarini kapsayan calismasinda Fourier tipi esbltiinlesme testinden yararlanmis,
analize konu dénemde Tiirkiye’de petrol fiyatlarindaki ani degisimlerle sanayi Uretimi arasinda
uzun dénemli bir iliski bulunmadigl sonucuna ulagsmistir. Calismalarinda petrol ithalatgisi iki
tilke olan Urdiin ve Tirkiye'yi ele alan Maghyereh vd. (2019) ise 1986-2014 yillari arasi aylik
verileri kullanarak her iki llke icin de petrol fiyatlari belirsizliginin sanayi Uretimini negatif
etkiledigi yoniinde bulgulara ulasmislardir. Yazarlara gore beklenmeyen fiyat soklari artis ya
da azalis olmalarindan bagimsiz olarak sanayi Gretimini negatif olarak etkilemektedir.

4. Veri, Yontem ve Bulgular

Calismanin bu boliminde petrol fiyat soklarinin istihdam Gzerindeki asimetrik etkileri
zaman serileri kullanilarak analiz edilmistir. Bu cercevede, reel petrol fiyatlarinin yani sira
petrol kullanimi yogunlugu gorece yliksek olan sanayi sektért istihdami verilerinden
yararlanilan analizde bir takim kontrol ve kukla degiskenlerine de yer verilmistir.

4.1. Veri

Calismanin analiz boliminde petrol fiyatlarinin sanayi istihdami Gzerindeki asimetrik
etkileri NARDL yaklasimiyla arastiriimistir. Bu gergevede sanayi istihdaminin bagiml degisken
olarak yer aldigi modelde petrol fiyatlarindaki kimulatif artislar ve azalislar seklinde
tanimlanmis pozitif ve negatif petrol fiyati degisimlerinin yani sira kontrol degiskeni olarak
calisma cagindaki kurumsal olmayan nifusa yer verilmis, bu sayede istihdam edilenlerin
sayisindaki nifus artisinin potansiyel etkisi kontrol edilmek istenmistir. Serilerin zaman
icerisindeki egilimleri Sekil 1’de gosterilmistir.
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Sekil 1: Serilerin Zamana Bagh Egilimleri
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Sekil 1’de InOil_pos ve InOil_neg reel petrol fiyatlarindaki belirli bir baslangi¢ gézleminden
itibaren ortaya cikan artis ve azalislarin birikimli olarak toplanmasi ile elde edilen sirasiyla
pozitif ve negatif petrol fiyat soklarini ifade etmektedir. Bu cercevede okuma tersten
gerceklestirildiginde ise petrol fiyatlarinin belirli bir zamandaki degeri, baslangic degerinden
itibaren kendi pozitif ve negatif soklarinin toplami olarak ifade edilebilecektir.

Sekil 1’de petrol fiyatlarinin (InOIL) zaman igerisindeki egilimi incelendiginde, blytklUgin
son derece dalgali bir egilim icerisinde oldugu, fiyat duslslerinin ani ve hizli artislarin ise
gorece daha yumusak ve zamana yayilmis olarak gerceklestigi gériilmektedir. Analiz donemi
icerisinde yer alan 2008 yili kiresel finansal krizi ve 2010’li yillardaki Arap Bahari gibi
gelismelerin ise petrol fiyatlarindaki dalgalanmalari artirdiklari gézlemlenmektedir. Sanayi
istihdami (InEMP) ise zaman igerisinde bir artis trendinin etkisinde olsa da dalgal bir seyir
izlemektedir. Bu biyuklikte Tirkiye’de 2009 yilindan itibaren etkileri hissedilmeye baslayan
kiiresel finansal krizin etkileri bu yildaki dramatik dists ile kendini gdstermekte, sonrasi
slirecte ise kisa donemli dalgalanmalarla birlikte bir artis trendi géze ¢arpmaktadir. Calisma
cagindaki kurumsal olmayan niifus (InPOP) degiskenine ait gdzlemler ise bu buyiklikte zaman
icerisinde toplam niifus artisi ile uyumlu sabit bir artis trendinin varligini ortaya koymaktadir.
Serilere iliskin tanimlayici istatistikler ekte gosterilmistir.

Analizde modele pandemi sirecinin istihdam Uzerindeki etkilerini (izerinde toplamasi
amaciyla 2020 yili Mart ayi ve sonrasi 1 degerini almak (izere tanimlanmis olan kukla degisken
deterministik olarak eklenmistir. Bu cercevede petrol fiyatlarinin asimetrik, ¢calisma g¢agindaki
kurumsal olmayan nifusun ise simetrik olarak ele alindigi model su sekilde ifade
edilebilecektir:
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InEMP = f(InOIL*, InOIL™, InPOP) (1)

Esitlikte InEMP sanayi sektoriinde istihdam edilenlerin logaritmasi, InPOP ise ¢alisma
gagindaki kurumsal olmayan niifusun logaritmasi olup TUIK’in yayinladigi mevsim etkisinden
arindirilmis  buydkliklerden olusmaktadir. Petrol fiyatlari, EIA (U.S. Energy Information
Administration) verilerinden elde edilen brent petrol varil fiyatlaridir. ABD dolari cinsinden
nominal petrol fiyatlarina ait gézlemlerden olusan seri OECD’den veri tabanindan elde edilen
ABD tiiketici fiyatlari endeksi kullanilarak reellestirilmistir. InOIL* ve InOIL™ ise logaritmasi
alinmis brent petrol varil fiyatindaki pozitif ve negatif soklari ifade etmektedir. Tum serilerin
dogal logaritmalarinin alinmasiyla hem elde edilecek olan katsayilarinin yiizde degisim
cinsinden yorumlanabilmesi amacglanmis hem de nifus ve istihdam edilenlerin sayisi gibi
gozlem degerleri yiiksek biyukliklerin tanim araliklari dusirilerek bireysel gézlemlerin seri
ortalamalarina yaklasmasi saglanmustir. Seriler aylik frekansta erisilebilen en genis zaman
araligini kapsamak tizere 2005 Ocak - 2020 Kasim dénemi gézlemlerinden olusmaktadir.

4. 2.Yontem

Petrol fiyatlarinin sanayi istihdami Gzerindeki asimetrik etkilerinin incelendigi analiz
dogrusal olmayan gecikmesi dagitiilmis otoregresif (NARDL) model vyardimiyla
gerceklestirilmistir. Pesaran vd. (2001) hata diizeltme tabanli geleneksel esbitiinlesme
testlerinden (Engle ve Granger, 1987; Johansen, 1988 vb.) farkh olarak analize konu serilerin
tamaminin birinci seviyelerinde duragan olma kosulunu esnettikleri, sinir testine dayali bir
esbltinlesme yaklasimi 6nermislerdir. Gecikmesi dagitilmis otoregresif (ARDL) model olarak
tanimlanan bu yaklagima goére uzun doénem iliskisi arastirilacak olan degiskenlerin
duraganliklari; seviyelerinde 1(0), birinci farklarinda 1(1) ya da I(0) ve (1) kombinasyonu
seklinde olabileceklerdir. Diger egbiitlinlesme testlerine gore kuglik 6rneklemlerin analizinde
daha tutarli sonuglari ortaya koyan ARDL vyaklasimi ile gergeklestirilen esbutiinlesme
testlerinde, serilere ait uzun ve kisa dénem dinamikleri ayni model igerisinde kullanildigindan
bu yaklasim ile elde edilen tahmincilerin daha fazla bilgi icerdigi de ifade edilmektedir (Nusair,
2017:6). Sagladig bu avantajlar nedeniyle ARDL yaklagimi zaman serilerinin analizinde ilgi
odagl haline gelmis ve literatiirde sik kullanilir bir yéntem olarak yer edinmistir. NARDL
yaklagimina dayali asimetrik esbltiinlesme yéntemi ise Shin vd. (2014) tarafindan Pesaran vd.
(2001)’in  ©nerdigi ARDL yaklasimindaki dogrusallik  varsayiminin  esnetilmesiyle
olusturulmustur. Duraganhk kosullari, 6rneklem biyukligine bagh tahminci etkinligi ve
icerdigi bilgi bakimlarindan ARDL modelinin avantajlarini barindiran NARDL yaklasiminda
aciklayici degisken kendi baslangic degerlerinin, pozitif ve negatif bilesenlerinin toplami olarak
su sekilde ifade edilmektedir:

Xe = xo +x7 +x7 (2)
Esitlikte x; ve x; seklinde gdsterilen pozitif ve negatif bilesenler ise degiskendeki artis ve
azahslarin kiimdlatif toplamlari olarak su sekilde hesaplanmaktadir (Shin vd., 2014:285):

xt =Y, Axt = X% max (Ax;,0) (3a)
xf =X Axj = X%, min (Ax;,0) (3b)

Bu cercevede NARDL yaklasimina gore iki degisken arasinda varligi arastirilacak olan uzun
donem asimetrik iliskiyi ise su sekilde ifade etmek miimkind{ir:

Ve=PBo+ B xt +B7x + e (4)
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NARDL vyaklagiminda (4) ile gosterilen uzun doénemli asimetrik iliskinin varliginin
sorgulanacagi kisitsiz hata duzeltme modeli (UECM) ise degiskenlere ait uzun dénem ve kisa
doénem bilgilerini de icermek lizere su sekilde gosterilmektedir:

Ay, = ag +pye—q + 0% %" + 07 x4 +yz, + 25:11 BiA Ve—j

+ 20 (G Ax + 67 M) + € (5)

Yaklasima gore (5) numarali esitlikle gosterilen UECM’nin tahmin edilmesi ve diagnostik
kontrollerinin ardindan gerceklestirilecek olan sinir testinde p = 8t = 8~ = 0 bos hipotezi
katsayilarin anlamsiz olmamasi alternatifi karsisinda sorgulanacak, elde edilecek olan F
istatistik degeri Pesaran vd. (2001)’in kritik degerleriyle karsilastirilarak esbutinlesmenin
varhigl hakkinda karar verilecektir. Sinir testinde bos hipotezin reddi yani seriler arasinda
esbutlinlesme iliskisinin varliginin tespiti halinde ise UECM’den elde edilecek olan katsayilar
kullanilarak By = —ay/p, Bt =—0%/p ve B~ = —07/p islemleri ile uzun dénem katsayilar
elde edilecektir.

NARDL yaklagiminda seriler arasinda uzun ve kisa donemde asimetrik iliskinin varligina ise
UECM'’deki uzun ve kisa donemde pozitif ve negatif bilesenlerin katsayilarinin birbirlerine esit
olup olmadiginin Wald testi ile sorgulanmasiyla karar verilmektedir. Buna gore uzun dénem
asimetrinin varligi (5) numaral denklemde 8% = 8~ kosulunun testiyle, kisa donem asimetri
ise ayni denklemde kisa donem pozitif ve negatif bilesenlere ait katsayilar toplamlarinin
birbirlerine esit olmasi kosulunun testi (Zfz_ol 5t = Zfz_ol 6; ) ile belirlenebilmektedir
(Katrakilidis ve Trachanas, 2012:1066). Her iki testte de bos hipotezin reddedilmesi asimetri
varsayiminin gecerliligini gostermektedir.

Belirli bir hata diizeltme mekanizmasinin tanimlanmadigi NARDL yaklasiminin son
asamasinda ise pozitif ve negatif bilesenlerin kisa ve uzun dénemde bagimh degisken
Uzerindeki etkilerinin gorsellestirilmesi amaciyla kimdulatif dinamik carpanlar su sekilde
hesaplanmaktadir (Shin vd., 2014:292).

0Yi4f 0yt
+ _ yh t+j - _vyh t+j —
my =i oxt vemy = =00 ikenh =0,1,2 ... (6)

Hesaplanan pozitif ve negatif kiimilatif dinamik carpan degerlerinin ise (m} ve my)
h sonsuza yaklastikca uzun dénem katsayilara (81 ve ) yakinsadigi bilinmektedir. Asimetrik
dinamik ¢arpanlarin hesaplanmasi ve gorsellestirilmesi ile serilerin kisa dénemli hareketleri ve
uzun donem uyum patikalarinin yani sira varsa dengesizliklerin ortadan kalkma siireci
hakkinda bilgi saglanabilmektedir.

4.3. Bulgular

ARDL yaklasimi ile paralel bicimde NARDL modellerinde de analize tabi tutulan serilerin
diizeyde ya da birinci farklarinda duragan olmalari, herhangi birinin ikinci farkinda duragan
olmamasi gerekmektedir (Fousekis vd., 2016: 500). Bu nedenle analiz dncesinde serilerin
duraganlik diizeyleri belirlenmelidir. Calismada serilerin duraganhk dizeylerinin belirlenmesi
icin dogrusal testler olan ADF (Genellestirilmis Dickey-Fuller) ve bir yapisal kirilmanin varhgi
altinda duraganligin sinandigi ZA (Zivot-Andrews) testlerinin yani sira Fourier ADF (FADF) birim
kok testinden yararlanilmistir. Enders ve Lee (2012) tarafindan dnerilen FADF testi ile sayisi,
tarihi ve niteligi/formu belirsiz olmak Gzere ¢oklu kirllmalarin varligi kosullarinda diger sinirh
sayida kirilmalari baz alan testlere gore daha etkin sonuglar edilmektedir. Bilinmeyen sayida
ve nitelikte kirilmalara karsi etkinliginin yani sira bu c¢alismada FADF testinden

390



Agustos 2021, 16 (2)

yararlanilmasinin bir diger nedeni de testin dogrusalsiziga dayali yapisinin c¢alismada
kullanilan yontemle uyumlu olmasidir.

ADF ve ZA testlerine ait bulgular Tablo 2’de, FADF testi bulgulari ise Tablo 3’te
gosterilmistir.

Tablo 2: ADF ve ZA Birim Kok Testleri Bulgulari

ADF ZA
Sabitte ve Trendde
Sabitli Sabitli & Trendli Sabitte Kirilma Kirilma
Degiskenler Test ist. Test ist. Test ist. Kirilma Test ist. Kirilma
INEMP 11635 (1) 3.723%* (1) 3.980 (7) 2010M10 4153 (7) 2010M10
InOIL -2.604* (1) -3.349* (1) -4.287 (2) 2014M10 -4.371 (2) 2014M10
InPOP -2.040 (1) -0.877 (1) -4.099 (3) 2017M2 -3.164 (3) 2010M1
AInEMP -7.393%** (5) -7.364*** (5) -7.102*** (8) 2009M9 -7.383*** (8) 2009M9
AlnOIL 9.708%** (1) -9.717*** (1) | -0.947*** (1) 2016M2  -9.977*** (1) 2016M2
AInPOP -6.874*** (1) -10.721*** (0) | -5.790*** (2) 2009M2 -6.437*** (2) 2018M1

Notlar: A fark operatérudar. *, ** ve *** sirasiyla % 10, 5 ve 1 diizeyde serilerin duragan olduklarini gostermektedir.
Parantez igerisindeki sayilar gecikme uzunluklaridir. ZA testinden elde edilen test istatistikleri Zivot ve Andrews (1992)
kritik degerleri ile karsilastiriimistir. Sabitte kirlmanin varsayildigi modelde kritik degerleri % 1, 5 ve 10 diizeylerde
sirasiyla -5.34, -4.93, -4.58; sabitte ve trendde kirilmanin varsayildigi modelde kritik degerleri ise ayni sirayla -5.57, -
5.08 ve -4.82"dir.

ADF testi ve ZA testi bulgulari tekil modellerde ve disiik anlamlilik diizeyinde bazi serilerin
seviyelerinde duragan olduklarina dair bulgulari sunmakta ancak genel ifadeyle serilerin
birinci farklarinda duraganliklarinin saglandigini gostermektedir.

Tablo 3: FADF Birim Kok Testi Bulgulari

Model 1 Model 2
Kritik Degerler Kritik Degerler
Degisken k FADF ist. 1% 5% 10% k FADEF ist. 1% 5% 10%
InOIL 3 -2.329(2) -3.74 -3.06 -2.72 3 -2.992 (2) -4.38 -3.77 -3.43
InEMP 4 -0.723 (6) -3.62 -2.98 -2.65 1 -3.617 (7) -4.87 -4.31 -4.02
InPOP 5 -2.963**(1) -3.55 -2.94 -2.62 1 -3.625 (1) -4.84 -4.31 -4.02
AlnOIL 3 -9.849*%**(1) -3.74 -3.06 -2.72 3 -9.838***(1) -4.38 -3.77 -3.43
AInEMP 4 -6.581*** (8) -3.62 -2.98 -2.65 4 -6.545***(8) -4.27 -3.63 -3.31
AlnPOP 5  -7.710*%**(1) -3.55 -2.94 -2.62 5 -12.638***(0) -4.18 -3.56 -3.24

Notlar: A fark operatoridar. *, ** ve *** sirasiyla % 10, 5 ve 1 diizeyde serilerin duragan olduklarini géstermektedir.
Model 1 sabitli, Model 2 sabitli ve trendli modelleri ifade etmektedir. Parantez igerisindeki sayilar t istatistigine gore
belirlenen gecikme uzunluklari, k ise frekans sayilaridir. Maksimum gecikme uzunlugu 12, maksimum frekans sayisi ise
5 olarak belirlenmistir. Kritik degerler Enders ve Lee’den (2012) elde edilmistir.

Tablo 3’te 6zetlenen dogrusal olmayan ve c¢oklu kirilmalari modele dahil eden FADF testi
bulgulari da dogrusal birim kok testleri bulgulari tutarlihk géstermektedir. Test bulgularina
gore serilerinin tamami birinci farklarinin alinmasiyla duragan hale gelmektedirler. Elde edilen
bulgular s6z konusu serilerin NARDL analizine dahil edilebilecegini ortaya koymaktadir. Bu
cercevede NARDL yaklasimi ile degiskenler arasinda varligl arastirilan uzun dénem iliski (4)
numarali esitlikte analize konu degiskenler kullanilarak su sekilde ifade edilebilir:

INEMP, = ay + a;In0IL," + a,In0IL,” + a3InPOP + &, (7)

Esitlikte anILt+ ve InOIL.~ logaritmik petrol fiyatlari serisinin pozitif ve negatif
bilesenlerini gostermektedir. Modele ayrica diinyada 2019 yili sonunda ortaya cikan ve
Tirkiye'de varligi 2020 yili Mart ayinda tespit edilen COVID-19 viriisline dayali kiiresel salgin
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kosullarinin istihdam Gzerindeki potansiyel etkilerini Gizerinde toplamasi amaciyla 2020 vyili
Mart ayl ve sonrasinda 1 diger degeri alan kukla degisken eklenmistir. Bu cercevede
olusturulan ve uzun dénem iligskinin agiga ¢ikarilmasi igin tahmin edilecek olan UECM modeli
ise su sekildedir:

AIMEMP, = ay + pInEMP,_; + 8*InOIL}_, + 6" InOIL;_, + olnPOP,_; +

P BAMEMP,_; + XI5 (8 AMOILE_; + 87 AlnOIL;_;) + X771 y;A InPOP,_; +

DUM + €, (8)

Orneklem biiyiikliigii g6z 6niinde bulundurularak 18’e kadar gecikme ile tahmin edilmis
olan UECM’de Shin vd. (2014) takip edilerek, belirli bir dizeyde anlamliigi ve modele
aciklayicihk bakimindan katkisi bulunmayan gecikmeler model disi birakilmistir. Bu sayede
tahmin edilen model, anlamsiz gecikmelerin varli§i ile ortaya ¢ikabilecek olan agsiri
parametrize model problemi ve dinamik kararsizliklardan da arindinlmistir (Katrakilidis ve
Trachanas, 2012: 1067; Fousekis vd. 2016: 502). NARDL yaklasimi ile tahmin edilen UECM
bulgulari Tablo 4’te 6zetlenmistir.

Tablo 4: UECM Tahmin Sonuglari

Bagimh Degisken: AInEMP

Degisken Katsayi t - istatistik Olasihk
Sabit -6.206*** -4.300 0.000
INEMP,_, -0.238*** -5.970 0.000
InOILt_, -0.008* -1.948 0.053
InOIL;_, 0.012*** 3.418 0.001
InPOP,_, 0.759%** 4.766 0.000
AInEMP,_, 0.441%** 6.193 0.000
AInEMP,_5 -0.129*** -1.840 0.068
AInEMP,_, 0.304*** 4.242 0.000
AInEMP,_, 0.121* 1.817 0.071
AInEMP,_4, 0.277*** 4.633 0.000
AInEMP,;_,5 0.116* 1.813 0.072
AlnOIL} -0.035%* -2.222 0.028
AlnOIL}_, 0.051%** 3.337 0.001
AlnOIL}_¢ 0.026* 1.877 0.062
AlnOIL}_ ¢ -0.037** -2.158 0.033
AlnOIL; 0.036%** 3.507 0.001
AlnOIL;_5 0.027** 2.437 0.016
AlnPOP,_, 3.217* 1.797 0.074
DUM 0.007 1.432 0.154
Sinir Testi

F-istatistik % 99 Alt sinir % 99 Ust sinir Karar
7.416 4.56 5.83 Esbutliinlesme
Uzun ve Kisa D6nem Asimetri Testleri

Wir 3.724*** (0.000)

Wsr -1.721* (0.087)

Uzun Dénem Katsayilar

Birout -0.033** (0.036)

Binoit 0.052*** (0.000)

Binpop 3.189*** (0.000)
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Model istatistikleri ve Diagnostik Testler

R? 0.520

Dw 2.073

SIC -6.168

Jarque — Bera, y? ist. 0.009 (0.996)

Breusch — Godfrey LM (6, 12, 18), 2 ist. 6.811 (0.339), 12.479 (0.416), 19.413 (0.367)
White, y?2 ist. 24.405 (0.142)

CUSUM Kararh

CcUsuMQ Kararh

Notlar: A fark operatéridiir. + ve — iist indisleri pozitif ve negatif birikimli toplam serilerini géstermektedir. f* ve
uzun dénem asimetrik katsayi tahminleridir. Jarque — Bera, Breusch — Godfrey ve White testlerinden elde edilen )(2
degerleri sirasiyla normallik, otokorelasyon ve heteroskedastisite testlerine ait istatistiklerdir. Parantez igerisindeki
degerler olasilik degerlerini gostermektedir. *, ** ve *** sirasiyla % 10, 5 ve 1 anlamlilik duizeylerini ifade etmektedir.
Sinir testi kritik degerleri Pesaran (2001)'den elde edilmistir. W,z uzun dénem, W, kisa dénem asimetri testlerine ait
Wald testi t istatistikleridir. Modelin dinamik kararliiginin test edildigi CUSUM ve CUSUMQ testlerine ait glven
araliklari ekte gosterilmistir.

Tablo 4’te Ozetlenen ve NARDL vyaklagimi ile olusturulmus UECM kullanilarak
gergeklestirilen sinir testi F istatistiginin (7.416), Pesaran’dan (2001) elde edilen Ust siniri astigi
gorilmektedir. Bu bulgu petrol fiyatlarinin asimetrik etkilerinin kabull altinda seriler arasinda
esbitiinlesme iliskisinin varligini ortaya koymaktadir. Diger bir ifadeyle sinir testi bulgularina
gore seriler arasinda uzun donem iliskisi mevcuttur. Uzun ve kisa donemde asimetrinin
gecerliliginin sinandigi Wald testi sonuglari ise hem uzun hem de kisa donemde petrol
fiyatlarinin sanayi istihdami tGzerinde asimetrik etkilerinin bulundugunu isaret etmektedir.

Uzun ve kisa donemde asimetrinin varliginin tespitinin ardindan (7) numarali esitlikte
gosterilen uzun dénem iliskiye ait katsayilar hesaplanmistir. Elde edilen degerler pozitif petrol
fiyati degisimlerinin katsayisinin (-0.033) negatif, negatif degisimlerin katsayisi (0.052) pozitif
oldugunu ortaya koymaktadir. Uzun dénem asimetrik katsayilar petrol fiyatlarindaki ilave
pozitif degisimlerin sanayi istihdamini negatif etkiledigini gdstermektedir. Diger taraftan
negatif petrol fiyati degisimlerine ait uzun dénem katsayinin pozitif olmasi, ilave negatif fiyat
degisimlerinin istihdam tzerinde yine negatif etkiye yol actigini géstermektedir. Diger bir
ifadeyle elde edilen uzun donem katsayilara gore petrol fiyatlarindaki %1 artis sanayi
sektoriinde istihdam edilenlerin sayisini %0.33 azaltirken fiyatlarin %1 azalmasi ise istihdam
edenlerin sayisinda %0.52’lik bir azalmaya yol agmaktadir. Calisma ¢agindaki kurumsal
olmayan niifus degiskenine ait simetrik katsay! ise beklentiye uygun olarak pozitiftir.
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Sekil 2: Asimetrik Dinamik Carpanlar

T T T

0 20 40 60 80
Zaman

INOIL_pos  — — - InOIL_neg

Asimetri Asimetri GUven Araligl

Notlar: %95 bootstrap gtiven araligi 1000 tekrara dayali olarak ttiretilmistir. InOIL_pos ve InOIL_neg sirasiyla pozitif ve

negatif petrol fiyat soklarini ifade etmektedir.

(6) numaral esitlige uygun olarak hesaplanan ve petrol fiyatlarindaki pozitif ve negatif
degisimlerin yani sira toplam asimetrik etkinin gorsellestirildigi kiimulatif asimetrik dinamik
carpanlar Sekil 2'de gosterilmektedir. Dinamik ¢arpanlarin zaman igerisindeki konumu, gerek
pozitif gerekse negatif petrol fiyat soklarinin istihdam Uzerinde negatif etkiye sahip oldugun
gostermektedir. Dinamik c¢arpanlara goére kisa donemdeki dalgali hareket Uglinci yilin
ortalarindan itibaren yerini gérece daha dengeli bir siirece birakmaktadir. Bu dénemden
itibaren negatif fiyat soklarinin istihdam {izerindeki etkisi daha istikrarliyken pozitif soklarin
dalgali etkisi, toplam asimetrik etkinin gorece istikrarli patikada dahi kismen dalgal bir seyir
izlemesine yol agmaktadir. Uzun dénemde gorece dengeli patikada dahi dalgalanmalarin
devam etmesi kisa donem petrol fiyat soklarinin dengesizlikler ortaya g¢ikaran etkilerinin uzun
doneme yansidigini gostermektedir. Dinamik carpanlara ait grafik bulgular kisa ve uzun
doénem asimetri bulgulari ile de tutarlidir.

Analizde elde edilen bulgularin kisa donem gikarimlari, ¢calismalarinda petrol fiyatlarindan
issizlik oranlarina dogru nedensellik iliskisinin varligina dair kanitlara ulasan Dogrul ve Soytas
(2010), Erkan vd. (2011) ve Yardimcioglu ve Besel (2013); petrol fiyatlarindan istihdama dogru
nedenselligin varligi sonuglarini elde eden Altay vd.’nin (2013) bulgularini desteklemektedir.
Analizin uzun dénem bulgulari ise Tirkiye’de petrol fiyatlari belirsizliginin sanayi Uretimini
negatif etkiledigi yoniinde kanitlar sunan Maghyereh vd. (2019) ile tutarllik géstermektedir.

5. Tartisma, Sonug ve Oneriler

Petrol fiyatlarindaki degisimlerin istihdam Gzerindeki etkilerinin incelendigi calismada elde
edilen bulgular, petrol fiyatlarindaki hem pozitif hem de negatif fiyat soklarinin sanayi
istihdamini azalttigini ortaya koymaktadir. Bu bulgu petrol fiyat soklarinin yéniinden bagimsiz
olarak Turkiye’de sanayi istihdamini asimetrik olarak ve negatif etkiledigini gostermektedir.
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Ferderer (1996) petrol fiyatlarinin ekonomik aktivite tizerindeki asimetrik etkilerinin ortaya
¢ikmasinda aracilik eden (i¢ kanal 6ne gikarmaktadir. Tablo 1’de gegis dinamikleri ve beklenen
etkileri Ozetlenen gegis kanallarindan para politikasi kanalina gore petrol fiyati soklar
karsisinda enflasyon hedeflemesi yapmayan parasal otoritelerin fiyat istikrarini koruma
amaclyla para politikasi uygulamamasi durumunda petrol fiyat soklarinin asimetrik etkileri
gozlemlenebilecektir. Ancak Turkiye 6rnekleminde parasal karar verici olan TCMB’nin analize
konu donemin tamaminda enflasyon hedeflemesi ile faaliyet yuritiyor olmasi, petrol
fiyatlarinin asimetrik etkilerinin ortaya ¢ikmasinda para politikasi kanalini daha az slipheli hale
getirmektedir.

Asimetrinin potansiyel kaynagl olan emegin yeniden dagilimi kanalina gore petrol
fiyatlarindaki degisimler Uretimin yapisini degistirmek suretiyle basta emek olmak Uzere
Uretim faktorlerinin sektorler arasi yeniden dagilimina ve friksiyonel bir issizligin ortaya
¢ikmasina yol agabilecektir. Tam istihdam kosullarinda ekonomik faaliyet siirdiiren gelismis
Ulkelerde, emegin karli sektorlere mobilize olmasi ve petrol soklarindan negatif etkilenen
sektorlerde istihdamin azalmasi olasi bir sonug iken issizlik oranlarin sirekli dogal oranin
Uzerinde seyrettigi ve hazirda yiiksek sayida yedek isgiiciiniin bulundugu Tirkiye'de ise
emegin yeniden dagilimi kanali petrol fiyatlarinin asimetrik etkisini agiklamakta yeterli bir
argliman olmaktan uzaktir.

Calismada elde edilen asimetrik etkilerin Tirkiye 6rnekleminde agiklanmasinda petrol
fiyatlar ve reel ekonomik faaliyet arasindaki iliskiyi agiklayan kanallardan petrol fiyatlarinin
belirsizligi kanali 6ne ¢ikmaktadir. Petrol fiyatlarinin éngorilemezligi seklinde ortaya cikan
belirsizlik; maliyet kosullari hakkinda c¢ikarimda bulunamayan yatirimcilarin yatirimlarini
ertelenmesine yol acacak, dolayisiyla Uretimi ve istihdami azaltacaktir. Petrol fiyatlarinin
belirsizligi mevcut firmalarin da fiyatlandirma konusunda belirsizlige diismelerine yol agarak
tretim ve istihdam (izerinde negatif etkilere sahip olabilecektir. Diger taraftan fiyat
belirsizliginin yarattigi glvensizlik ortaminda yabanci sermaye akisinin stirdirilebilirligi igin
parasal vyetkililer daha yliksek faiz oranlari tercihinde bulunabilecek, yilkselen faizler
yatirimlari ve Gretimi dislrebilecektir. Bu baglamda petrol fiyatlarindaki pozitif ve negatif
soklarin belirsizlik kanaliyla sanayi istihdamini olumsuz etkiledigi sonuglarina ulasilan ¢alisma
bulgulari, Maghyereh vd.’nin (2019) Tirkiye’de petrol fiyatlari belirsizliginin sanayi Gretimini
olumsuz etkiledigi yontindeki bulgulari ile tutarlidir. Bu ¢ercevede ¢alisma bulgular gelecek
¢alismalarda petrol fiyat belirsizligine gosterge seriler kullanilarak belirsizligin istihdam
izerindeki etkilerine yogunlasiimasi yoniinde motivasyon olusturmaktadir.

Gelismekte olan ve net petrol ihracatgisi yapisi geregi Tirkiye'nin uluslararasi petrol
fiyatlan Uzerinde belirleyiciligi olmadigindan beklenmeyen fiyat artislari ve azalislan seklinde
ortaya cikan petrol fiyat soklarinin engellenmesi noktasinda da bir tasarruf imkani
bulunmamaktadir. Bu nedenle politik ve ekonomik karar birimlerinin petrol fiyatlari soklarinin
negatif ekonomik etkilerinin 6nlenmesi ya da azaltilmasi konularinda petrol fiyat soklarinin
reel ekonomik faaliyeti etkilemesinde aracilik eden gecis kanallarina ve dinamiklerine
odaklanmasi gerekmektedir. Bu calismada elde edilen bulgular petrol fiyat soklarinin istihdami
asimetrik olarak ve negatif etkiledigini ortaya koymakta, asimetrinin kaynagi olarak ise
belirsizlik kanalini sorumlu tutmaktadir. Belirsizlik, bir taraftan maliyetler ve fiyatlama
konularinda firmalar ve girisimciler agisindan ortaya ¢ikardigi dngérilemezlik diger taraftan ise
s6z konusu ongoriilemezligin yarattigi givensizlik ortaminda yabanci sermaye akimlarinin
sekteye ugramasi gibi nedenlerle Uretimin ve istihdamin gerilemesine yol agmaktadir. Bu
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nedenle politik ve ekonomik karar vericilerin petrol fiyatlarindaki dalgalanmalarin ylksek
oldugu donemlerde aktif olarak sanayi sektori basta olmak Uzere ireticilerin maliyet
istikrarini koruyucu destek ve diizenlemeleri hayata gegirmeleri belirsizligin negatif etkilerini
azaltabilecektir. Diger taraftan parasal karar vericilerin fiyat istikrari hedeflemesi yapmadigi
kosullarda para politikasi kanalinin da asimetrik etkilerin hissedilmesinde etkili oldugu
savunulmaktadir. Bu gergevede petrol fiyat soklarinin asimetrik etkilerinin azaltilmasi ya da
derinlestiriimemesi icin Tlrkiye’de parasal otoritenin fiyat istikrari temel hedefinden
sapmamasi gerekmektedir. Fiyat istikrari hedeflemesinde en basarili performanslara ise arag
ve amag¢ bagimsizligina sahip merkez bankalarinca ulasildigi bilindiginden asimetrik etkilerin
onlenmesi igin merkez bankasi bagimsizligindan 6diin verilmemelidir.
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Extended Summary

The Asymmetric Effects of Oil Prices on Employment: Evidence from NARDL Approach in the Case of
Turkey

Since oil is one of the most critical inputs of any production activity, it maintains its importance as a major cost of
production. In this context, the relationship between oil prices and macroeconomic performance stands out as a
research area that keeps up-to-date. In earlier studies, the potential negative relationship between oil prices and
economic performance has been questioned, which mainly drew attention to the effect of oil price shocks on
production costs and supply in samples of developed countries, especially the USA. In the following studies, findings
have been supported in different developed country samples and using different methods, attention has been drawn
to the different channels that mediated the effect of oil prices on economic activity, the continuity of the relationship
over time has been discussed, and the potential asymmetric effects of oil prices on economic activity have been
questioned. As a developing and net oil importer country, Turkey differs from the developed countries and the oil-
producing/exporting countries due to the lack of pricing power in the oil market. In this context, while oil prices are
exogenous, Turkey's dependence on oil to sustain its economic activity causes the economic effects of the changes in
oil prices to be more pronounced.

In the studies discussing the effects of changes in oil prices on the economy, various transmission channels that
mediate the emergence of these effects have been highlighted. The prominent of these channels are the supply
shock channel, the income transfer channel, the real balances channel, the monetary policy channel, the labor
redistribution channel and the uncertainty channel. Besides, theoretically, monetary policy, labor redistribution, and
uncertainty channels have advantages in explaining the asymmetric effects of oil price changes on economic
aggregates.

In this paper, handled within the framework of these observations, the asymmetric effects of oil price changes on
employment have been analyzed for the industrial sector where the intensity of oil use is relatively high and
therefore, the effects of oil prices are expected to be felt more intensely in Turkey. In this context, this paper aims to
answer if there is a long-run relationship between oil prices and employment. If so, is this relationship asymmetric?
Finally, if there is an asymmetry between variables, which channel has explanatory power in Turkey case?

To analyze the long-run and short-run asymmetric effects, this paper has utilized the NARDL approach to
cointegration. The dataset used in the analysis consists of real oil prices, industrial employment and non-institutional
working-age population variables covering the period of 2005M1-2020M11. In the analysis that basically questions
the asymmetric effects of oil prices on industrial employment, the working-age population variable, which is the main
source of employment, has been included in the model symmetrically for control purposes. Additionally, the dummy
variable, which was defined to take the value of 1 in March 2020 and after, has been added to the model
deterministically to capture the effects of the COVID-19 pandemics on employment. As a result of the analysis
performed within this framework, it has been concluded that there is a long-term relationship between the variables
and that the assumption of asymmetry is valid in both the short and long-run. According to the results, decreases in
oil prices, as well as increases, affect employment negatively and significantly in the long-run. The findings of dynamic
multipliers reveal that the effects of the short-run oil price shocks, which cause instabilities on employment, maintain
its destabilizing effect even in the long-run relatively balanced path.

As mentioned above, three of the transmission channels have the ability to explain asymmetry. However, in
Turkey case, the monetary policy channel seems less suspicious due to the existence of an independent central bank
targeting price stability in the period subject to the analysis. On the other hand, in Turkey, where the unemployment
rates are constantly above the natural rate, causing a large number of reserve workforce, the labor redistribution
channel is far from a sufficient argument to explain the asymmetric effects of oil prices. Therefore, in this paper, the
uncertainty channel of oil prices, which explains the relationship between oil prices and real economic activity, has
been highlighted in explaining the asymmetric effect in Turkey case. According to the author, in this context, the
uncertainty that emerges in the form of the unpredictability of oil prices would delay the investments of investors
who cannot make inferences about cost conditions, thus reducing production and employment. Besides, the
uncertainty of oil prices may cause the existing firms to become uncertain about pricing and thus have negative
effects on production and hence employment. Finally, in an environment of insecurity created by the price
uncertainty, monetary authorities would prefer higher interest rates for the sustainability of foreign capital flow, and
rising interest rates would reduce investments and production. The author emphasized that the findings of the study
provide motivation to concentrate econometrically on the effects of oil price uncertainty on employment by using
specific uncertainty series in future studies.
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1. Introduction

loT technologies provide innovative and smart services and goods to users easing the life
of consumers through smart devices. While loT technologies are commonly used in areas such
as health, smart home automation, smart grids, military, automotive, transportation and
logistics, and aviation, at the consumer level, it is in the early stages of usage (Kagnicioglu and
Golak, 2019). However, with the potential of loT, the number of connected devices is
expected to increase. For instance, according to reports, by 2025, there will be an increase in
the number of 10T devices from 23 billion to 75 billion (Statista, 2016). This will cause a
valuable market to emerge for companies and new areas to invest in for further market
shares. With this in mind, loT may influence consumer behavior in their daily lives with new
approaches and opportunities they provide (Gao and Bai, 2014). Hence, the adoption and
acceptance of loT technologies by consumers come across as an important research topic.
Therefore, the present study aims to create a comprehensive model for the adoption of loT
technologies by consumers and to examine whether the consumers are ready for these
technologies.

Many theories and models such as Reasoned Behavior Theory (RBT), Planned Behavior
Theory (PBT), Social Cognition Theory (SCT), Innovation Diffusion Theory (IDT), Technology
Acceptance Model (TAM), and Unified Technology Acceptance and Use Theory 1 (UTAUT 1)
have been developed to examine adoption behavior throughout the years (Kagnicioglu and
Colak, 2019). With these theories and related models, researchers have investigated why
users adopt technological products or systems or which factors play a critical role in this
adoption behavior. As stated by Venkatesh et al. (2012), in addition to the models such as
TAM 2 and UTAUT 1, more comprehensive and consumer-oriented models for the adoption
of new technologies need to be developed. In this context, Venkatesh et al. (2012) created
UTAUT 2 by adding three new variables: Hedonic Motivation (HM), Price Value (PV), and Habit
(HB) to the original variables, and Performance Expectations (PE), Effort Expectations (EE),
Social Impact (Sl) and Facilitating Conditions (FC) to adapt the original model to the consumer
concept. Originally UTAUT 1 has been developed in an organizational context where the use
of technology and adoption behavior may be mandatory as its primary starting point and the
model is not suitable for the use and acceptance of consumer-oriented innovations such as
smartwatches (Venkatesh et al. 2012). However, there is no organizational obligation for
consumers and most consumers' behaviors towards technology are voluntary (Gaitan et al.
2015). Therefore, UTAUT 2 is presented by Venkatesh et al. (2012) to understand consumers’
use of technology in general. In this respect, UTAUT 2 is considered to be the most
comprehensive theory developed to explain consumer acceptance and use of new
technologies (Gao et al. 2015). However, there are very few studies that directly use UTAUT 2
for the adoption of IoT technologies (Gao et al. 2015; Brauner et al. 2017; Baudier et al. 2018;
Beh et al. 2019). This also makes the current study among the first studies using UTAUT 2 in
determining consumer adoption of loT technologies.

Recent studies show that security and privacy issues arising from the implementation of
loT are very important research subjects (Khattak et al. 2019; Tewari and Gupta, 2020; Ande
et al. 2020). The main purpose of these studies is to show how the loT structure can be
improved to provide better solutions against privacy and security issues. As stated by Martino
et al (2018), since the data exchanged within and among loT, frameworks are growing
enduringly, there is the pervasiveness of such systems and that makes the control of the
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sensitive information rather difficult, ending up with security and privacy issues. The devices
that can communicate with each other over the internet should be safe enough against
external attacks. Otherwise, this can be a major obstacle to users' acceptance of loT
technologies. That's why the authors consider security and privacy issues as important
variable and put it in the model as a new variable.

Trust is another factor that could be effective for customers in the adoption of new
technologies. A recent study shows that trust is a direct predictor of patients’ behavior to
accept technology in availing healthcare services (Dhaggara et al. 2020). According to Alhogail
(2018), trust in the context of 10T technologies is to rely on another asset that starts with the
evaluation and expectations of consumers for the product or service to be used and to fulfill
the expected or targeted purpose. When it comes to loT technology, trust can be expected to
build on issues such as system usage security and user security. Since the consumer has to
interact with devices that communicate with each other within the framework of the loT
concept, situations such as uncertainty and vulnerability make trust very important for the
consumer. Therefore, trust is an important variable that will affect consumers' intentions to
use these products under all possible risks and in the context of an effort to overcome
uncertainties (Yan et al. 2014).

Technology readiness index (TRI) can be interpreted as an integration of the beliefs and
feelings of the individual towards technologies, which together determine the tendency of
the person to adopt technological products or services. TRl has been extensively studied in
many studies on the acceptance of new technologies or technological products and services.
However, it can be said that this density is formed as an integrated study of TRl and TAM. In
these studies, the indirect effects of THI sub-dimensions on behavioral intention were
analyzed by examining the relationship between TRI sub-dimensions and TAM variables (Kuo
et al. 2013; Roy and Moorthi, 2017). Besides its importance, to our knowledge, recent
literature lacks having TRI sub-dimensions in explaining consumer adoption of loT
technologies. In the current research, this gap is closed by adding TRI variables in the UTAUT 2
model and show the relationships with the other variables.

Within the context of the literature review, the present study has a significant
contribution to the theoretical and practical aspects of the behavioral intention of consumers
towards loT technologies. First, a new model is created and tested. In this respect,
theoretically, some relationships that were not seen in the literature could be examined
based on various theories in the model created within the scope of the present study. For
example, while the relationship of optimism and innovativeness with performance
expectancy, effort expectancy, and hedonic motivation variables have been examined in
many studies (Ferreira et al. 2014; Roy and Moorthi, 2017; Rahman et al., 2017), the effect of
optimism and innovativeness on habit and other variables were first discussed in the current
study. In this context, the hypothetical model proposed in the context of the related literature
is presented in Figure 1.1 to examine the mediation and indirect effects between behavioral
intention and other variables for the future acceptance of 1oT technologies.
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Figure 1. Proposed acceptance model
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The remainder of this paper is structured as follows: Section 2 introduces the related
literature and shows what the current study contributes. Section 3 shows the theoretical
framework and describes the hypotheses. Section 4 gives the data, methodologies, and
method used. Section 5 shows the findings. Results are discussed in section 6 with theoretical
and practical implications. Section 6 also provides limitations and directions for future
research.

2. Theoretical background and hypotheses development
2.1. loT technology

The concept of 10T has been gaining great interest in recent years due to the intensive
usage of internet-related applications. 10T essentially is a large network of intelligent objects.
As it is known, the classic Internet connects people together, while loT technologies enable
objects to communicate independently with each other through integrated sensors (Hsu and
Lin, 2016). Moreover, IoT means that systems and connection frames in different
communication patterns such as people to people, people to objects, and from object to
object are mutually connected (Atzori et al. 2017).

Considering its general characteristics, the 10T technologies also provide opportunities for
companies to improve their market presentations, allowing for the creation of new market
segments and the modification of existing solutions in areas such as production, logistics, and
storage (Sutkowski and Spychalska, 2017). In the following years, this concept has developed
in areas such as smart transportation, smart health care, smart homes, wearable smart
devices, smartphones, etc. by covering a wide range of applications. Accordingly, the
development and spread of loT technologies day by day have brought along some
infrastructural and data security problems. In parallel, today's studies generally investigate
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the technical, security, and various subsystem characteristics of loT technologies (Silva et al.
2018; Casola et al. 2019; Ande et al. 2020) to improve the general system. Some recent
studies also focus on introducing new business models and new architectures for loT and
devices to support the spread of it to new areas (Lee, 2019; Celic and Magjarevic, 2020).

Although it is important to carry out studies for the basic features of loT technologies and
the solutions of some problems that come with them, as stated by Gao and Bai (2014),
studies should also focus on examining the effects of consumer characteristics and social
characteristics on the acceptance of consumer loT technologies. Therefore, this study aims to
develop and test a model that identifies factors that are effective in relation to consumer
acceptance of l1oT technologies and explains acceptance behavior.

2.2. Technology readiness index

In general, the Technology Readiness Index (TRI) translates the individual's mental state
related to technologies (Ferreira et al. 2014). TRI can be interpreted as an integration of the
individual's beliefs and feelings towards technologies, which together determine the
tendency of the individual to adopt technological products or services. Parasuraman and
Colby (2015) grouped the tendency of people to be ready and adopt these technologies under
4 categories. Optimism and innovativeness have positive tendencies towards technology
implying that new technologies contribute to the acceptance of new technologies, while
discomfort and insecurity reflect negative tendencies implying that new technologies are
obstructive to their acceptance of new technologies.

TRl has been extensively utilized in many studies aimed at the acceptance of new
technologies or technological products and services. However, it may be stated that the focus
of these studies is in the form of an integrated study of TRI and TAM. In these studies, the
relationships between TRI sub-dimensions and TAM variables were examined and indirect
effects of TRI sub-dimensions on behavioral intention were analyzed. Roy and Moorthi (2017),
in their studies on the acceptance of mobile commerce applications, have found that TRI
significantly affects perceived benefit and perceived ease of use and TRI plays an important
role in the acceptance of mobile commerce applications in this aspect. Kuo et al. (2013) show
that optimism has a significant effect on the expected perceived benefit for the adoption of
medical registry systems. Finally, Zhang et al. (2017) found that there is a strong relationship
between innovativeness and adoption intention of healthcare wearable technology.

As the literature review shows, we have limited knowledge about the fact that how TRI
factors are effective in explaining the adoption behavior of consumers related to loT
technologies. There is a big gap in this and this study also aims to show the relationship
between TRI dimensions and UTAUT 2 variables to explain how complex the adoption
behavior is.

2.3. Consumer/User adoption studies in the era of loT

As stated before, recent studies on the adoption behavior mostly focus on TAM or
improving TAM by integrating different theories and variables to explain consumer adoption
of loT technologies (Bélen, 2020; Park, 2020). These studies try to explain the adoption
behavior in different contexts such as smart homes, smartwatches, and wearable devices and
give new perspectives in such regard.

Some other studies try to create new models by integrating different theories and
variables to explain adoption. However, the implication areas of these researches are not
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different from those use TAM or other acceptance models. Studies mainly focus on
smartwatches (Nascimento et al. 2018 and Dutot et al. 2019), smart homes (Sanguinetti et al.
2018; Schill et al. 2019), and wearable devices (Zhang et.al, 2017; Kim and Park, 2019).

When it comes to loT acceptance and UTAUT 2 integration, the literature appears to be in
its infancy. Gao et al. (2015) investigate the factors associated with consumer’s intention to
adopt wearable technology in healthcare and they integrate UTAUT 2 with protection
motivation theory and privacy calculus theory. According to results fitness device users are
mostly affected by hedonic motivation, functional congruence, social influence, perceived
privacy risk, and perceived vulnerability. Baudier et al. (2018) used UTAUT 2 as part of the
smart home concept. While the security and health and comfort variables which are smart
home dimensions affect performance expectation and habit, these two variables affect the
intention to use. Brauner et al. (2017) examined the relationship between user
characteristics such as age, gender and attitude, and intentions for smart textile products to
be used in homes. Habit, Hedonic Motivation, and Performance Expectancy have become the
leading descriptors on the intentions of consumers towards smart textile products with the
model created based on UTAUT 2. Similarly, Beh et al. (2019) explain smartwatch adoption by
using UTAUT 2 and perceived vulnerability and perceived severity as moderators. Findings
show that performance expectancy, effort expectancy, facilitating conditions and hedonic
motivation have positive impacts on behavioral intentions towards using smartwatches.

Finally, Kagnicioglu and Colak (2019) developed a model for consumer acceptance of loT
technologies. Here, a new model was established by adding trust, security, and privacy
variables to UTAUT 2 variables. The main purpose of the study is to reveal whether the
technology readiness index has a moderator effect on the acceptance of IoT technologies.
According to the research findings, the habit has a significant effect on behavioral intention.
Also, interestingly, the effect of security and privacy on behavioral intention is fully mediated
by hedonic motivation. In addition, it is stated that as consumers' level of technology
readiness increase, more enjoyment, more perceived benefit and an easier use perception
emerge.

When the research conducted by Kagnicioglu and Colak (2019) is taken as a reference, the
present study has some similarities. In the present study, we used the same variables in the
created model. However, differently, technology readiness sub-dimensions are included in
the model to examine their indirect effects on behavioral intention. Also, we described new
relationships between variables by making use of the literature. In these aspects, the present
study tries to expand our knowledge related to loT technology adoption by consumers by
discovering those new relationships. As we discuss later, the present study has new findings
which enlighten us on how ready consumers are in terms of adopting new technologies.

3. Hypotheses development

In accordance with the literature, behavioral intention is considered the main determinant
of consumer acceptance in this study (Venkatesh and Davis, 2000; Venkatesh et al., 2003).
The main motivation here is that behavioral intention is the most important explanatory
element of current use behavior. From a theoretical point of view, past studies reveal a strong
relationship between users' beliefs and behavioral intention (EI-Masri and Tarhini, 2017;
Baudier et al. 2018). Therefore, theoretically, it may be stated that behavioral intention is
considered as a single dependent variable in terms of explaining loT acceptance behavior
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(Gao and Bai, 2014). In addition, the study seeks answers to the following two research
questions:

- How ready is the consumer at the point of adoption of loT technologies?
- Which factors determine the behavioral intention?

Social Impact (Sl)

Social Impact is defined as the perception dimension of the beliefs of the people who are
important for the individual and the necessity of using new technology (Venkatesh et al.,
2003). At the core of social impact, as Thompson et al. (1994) express the people around us
can associate us with the technologies we use and think that our behavior is influenced by our
interaction with these technologies. In the current study, it is predicted that social impact will
have a positive and significant effect on behavioral intention as has been shown by previous
researches (Wu et al. 2016; Brauner et al. 2017, Lee and Shin, 2019).

H1: Social impact has a significant effect on the behavioral intention towards future adoption
of loT technologies.

Performance Expectancy (PE), Habit (HB), and Trust (TR)

Firstly, performance expectancy was defined by Venkatesh et al. (2003) as the belief that
the use of the system would improve the individual's work performance. However, in the
consumer realm, Venkatesh et al. (2012) revised performance expectancy as the benefit of
the use of technology by the consumer in performing certain activities. Performance
expectancy has been described in the literature as a significant and effective factor in
explaining behavioral intention in many studies (Hsu and Lin, 2016; Chipeva et al., 2018)

Limayem et al. (2007) define the habit as a tendency to perform behavior automatically
based on past learning. Similarly, according to Kim et al., (2005), habit means automation and
is related to past behaviors. Regarding consumer behavior, Venkatesh et al. (2012)
emphasized that the habit factor was overlooked in previous studies and found that habit was
an important explanatory element on behavioral intention in the UTAUT 2 model. In this
context, it is revealed that habit is a critical factor in determining the consumer's intention to
accept technology (Kim and Malhotra, 2005; Limayem et al. 2007; Brauner et al. 2017).

While trust is an important factor that affects consumer behavior and determines the
success of the adoption of technologies, many definitions of trust have been made in the
literature (Wei et al., 2009). However, according to Alhogail, (2018), trust in the context of loT
technologies is the reliance on another entity for the fulfillment of the expected or intended
purpose, starting with the evaluation and expectations of consumers for the product or
service to be used. In the case of loT technology, trust can be expected to build on issues such
as system use security and user security.

Trust also shapes the perceived benefit of the consumer towards technological products,
and at this point, the consumer's belief in the capability and integrity of the target system can
reflect the perceived benefit (Alalwan et al., 2018). Since trust covers the belief that
technology or a system used has the elements that can perform the expected performance
under different conditions, confidence reduces uncertainty about future behavior (Gefen et
al. 2003) and this will increase the likelihood of the expected benefit for the consumer.

According to Limayem et al. (2007), habits tend to be performed automatically due to
learning, while Kim and Malhotra (2005) suggest that habits are past behaviors. Regardless of
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whether they are conscious decisions or automatic behaviors, after a certain point, habits are
influenced by trust (Kagnicioglu and Colak, 2019). According to Morrison and Firmstone
(2000), when the consumer relies on an object for the execution of an action (such as use),
trust becomes a habit on a recurring basis. Furthermore, Ajzen and Fishbein (2005) state that
feedback from past experiences will shape many future beliefs or performances. Based on all
of this, the future dependence of the consumer on loT technologies or their use becoming a
habit for them will be shaped by the experiences and various learnings gained from the use of
existing smart systems and the confidence that results from them.

H2: Trust has a significant effect on the behavioral intention for future adoption of loT
technologies through habit.

H3: Trust has a significant impact on the behavioral intention for future adoption of loT
technologies through performance expectancy.

Hedonic Motivation (HM) and Trust

Hedonic motivation is defined as the pleasure and entertainment obtained after the use
of technology and it is emphasized that it has an important role in explaining technology
usage and acceptance behavior (Brown and Venkatesh, 2005). Many studies in the literature
within the consumer dimension have investigated the effect of hedonic motivation on
behavioral intention in the acceptance of intelligent products and systems (Ramantoko et al.,
2016; Brauner et al. 2017).

With regard to the use of loT technologies, the consumer's belief in entertainment and
enjoyment will also affect the consumer's confidence in these technologies. According to
Alalwan et al., (2015), since intrinsic motivation factors such as perceived entertainment
affect the integrity and ability dimensions of trust, the trust of those who perceive the use of
loT technologies as enjoyable, and entertaining will also increase. Consumers’ pleasure as a
result of the interaction with existing smart products and systems can affect the confidence
that is developed for the future use of new technologies in this context.

H4: Hedonic motivation has a significant effect on the behavioral intention of future adoption
of loT technologies through trust.

Effort Expectancy (EE) and Trust

Effort expectancy is the degree of convenience of the consumer in relation to the use of
technology (Venkatesh et al. 2012). AlHogail (2018) mentions that ease of use or usefulness
will increase consumer confidence in relation to the availability of these systems and hence
the interaction established. When IoT technologies fulfill the promised interaction
environment and the practices that facilitate the daily life of the consumer, there will be no
obstacles in the future for consumers to access and interact with these technologies.

H5: Effort expectation has a significant effect on the behavioral intention for future adoption
of loT technologies through trust.

Security and Privacy (SP)

Problems related to security and privacy are related to fears and worries such as illegal
use of user information, infiltration of networks, financial loss, unauthorized use of personal
information, etc. for new technology (Tsai et al., 2011). According to Shin (2010), security is

the perception of the technology used to work properly and be guaranteed by the provider
without risk. Therefore, the consumer's positive beliefs in the security and privacy issues
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associated with 1oT technologies will enable the consumer to gain a more optimistic view of
the endeavor to use these technologies. The positive and significant effect of security and
privacy on the behavioral intention at the point of adoption of new technologies has been
demonstrated in many studies in the literature (Oliveira et al., 2016; Johnson et al., 2018;
Aldossari and Sidorova, 2018). Although it is likely that consumers will adopt a timid approach
when the data in question is of a sensitive nature, it is thought that security and privacy will
have a positive impact on behavioral intention due to the experience of consumers’ previous
interactions with existing smart systems and the inherent ability of IoT technologies to
facilitate daily life.

H6: Security and privacy have a significant impact on the behavioral intention for future
adoption of IoT technologies through effort expectancy.

Technology Readiness Index Sub-dimensions and Other Variables

The personality traits of consumers are important in terms of adopting new technology
and making a purchase decision. According to Midgley and Dowling (1978), the innovation
that shapes the consumer's adoption of new ideas, products, and technologies should be
classified under personality traits. Innovativeness (INV) and optimism (OPT) not only help the
consumer to adopt a particular product or service but also reduce the perceived risk
associated with the use of that product or service (Manzano et al., 2009). Venkatesh et al.
(2012) mention that the consumer's perception of innovation, optimism towards technology,
and the desire to search for new things will regulate the effect of hedonic motivation on
behavioral intention.

The automatic behavior of consumers who tend to be ready for technology will also affect
their beliefs about becoming dependent on new technologies or gaining habits towards these
technologies. Considering the characteristics of the consumers who are innovative and
optimistic, it is foreseen that their repeated behaviors will be effective in the adoption of new
technology (Limayem et al. 2007).

H7: Optimism has a significant effect on the behavioral intention of future adoption of IoT
technologies through performance expectancy.

H8: Optimism has a significant effect on behavioral intention towards future adoption of
loT technologies through habit.

H9: Optimism has a significant effect on the behavioral intention for future adoption of loT
technologies through hedonic motivation.

H10: Optimism has a significant impact on the behavioral intention of future adoption of
loT technologies through effort expectancy.

H11: Innovativeness has a significant impact on the behavioral intention of future
adoption of loT technologies through performance expectancy.

H12: Innovativeness has a significant impact on the behavioral intention of future
adoption of 10T technologies through habit.

H13: Innovativeness has a significant effect on the behavioral intention of future adoption
of loT technologies through hedonic motivation.

H14: Innovativeness has a significant impact on the behavioral intention of future
adoption of loT technologies through effort expectancy.
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4. Methodology
Research model

This research is a descriptive study aimed at revealing the relationships between
optimism, trust, innovativeness, security and privacy, performance expectancy, habit, hedonic
motivation, effort expectancy, and social impact and behavioral intentions of loT technologies
for future acceptance (Figure 1.1).

Sample

The universe of the research is composed of consumers using any smart device. The
sample group consisted of 359 university students attending the Faculty of Economics and
Administrative Sciences in the 2018-2019 Academic Year Fall semester, studying in 5 different
departments. 47.6 percent (171) of the students were male and 52.4 percent (188) were
female. The average age of the students was found to be 22.5 with a standard deviation of
1.6.

Data collection tools

Questionnaires were used as data collection tools. The scale items were prepared as a 5-
point Likert scale referring to IoT technologies (1 = Strongly disagree, 5 = Strongly agree).
UTAUT 2 scale items were adapted from Venkatesh et al. (2012), Trust items from Gefen et al.
(2003), and Security and Privacy items from Chong and Chan, (2012). In addition, the
technology readiness index scales, which reflect the intrinsic characteristics of consumers
regarding technology, consisting of the sub-dimensions of innovation, optimism, insecurity,
and discomfort, were adapted from Shin and Lee (2014).

Data collection

In this study, some demographic information such as gender, age, and study year/cycle
were collected along with data on defined variables of 10T technologies for future acceptance
were collected. Before the data collection, the students have watched a video to introduce
the concept of loT. All data was then collected by the researcher in the classes. Ethics
committee permission was obtained from the related institution before the study data was
conducted.

Data analysis

Structural equation modeling with PLS consists of two stages: the evaluation of the
measurement model and the evaluation of the structural model. Evaluation of the
measurement model is mainly conducted by analyzing structure reliability, indicator
reliability, convergent validity, and discriminant validity. Here, Cronbach’s alpha and
composite reliability values are examined for structure reliability. In addition, factor loadings
are examined for item reliability and these loadings are expected to be above the threshold
value of 0.7, while items with reliability below 0.4 need to be eliminated (Churchill, 1979).
Convergent validity is evaluated using AVE (Average Variance Extracted) and outer loadings
(Hair et al., (2016).

One of the factors that should be examined for validity is discriminant validity, which
means that one variable is different from other variables. Three criteria are considered when
examining this validity: Cross loadings, Fornell — Larcker criterion, and Heterotrait-Monotrait
(HTMT). However, as Henseler et al. (2016) state that HTMT creation gives more reliable
results, we only used HTMT creation for discriminant validity.
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After examining the reliability and validity of the measurement model, the structural
model should be evaluated. For the whole model evaluation, PLS SEM does not provide the
general model fit values the way covariance based SEM does (Sevim et al. 2017). For the basic
statistical analysis in the evaluation of the structural model; R?, standard error, p value, t
statistic value, Q2 predictive power analysis and f? effect size analyses are used. In addition,
as proposed by Tenenhaus et al., (2005) the GoF (Goodness of Fit) index, was also used in the
evaluation. As a result of their evaluation, Wetzels et al. (2009) reported compliance values as
the cut-off results of the analysis to be GoF = 0.1 (low); GoF = 0.25 (medium); GoF = 0.36
(high).

5. Results

Measurement model

Construct validity was obtained with Cronbach’s alpha values and composite reliability
values. The threshold value of these two analyses are must be above 0.70. Table 5.1 shows
that Cronbach’s alpha and composite reliability of the variables BI, EE, PE, SI, HM, HB, TR, SP,
OPT, and INV are above the 0.70 threshold (Henseler and Sarstedt, 2013). The factor load of
TR6 item shown in red in Table 5.1 is below the threshold value of 0.70. However, as Hair et
al. (2016) stated, the researcher should show restraint when discarding items in the value
range of 0.6-0.7. These items should be kept in the model especially considering their
theoretical importance in the research. Therefore, TR6 item was included in the evaluation.
However, INV1 item (0.341) is excluded from the model.
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Table 1: Reliability and validity results of the measurement model

Convergent Validity Internal Consistency Reliability
Variables | Items | Loadings | Indicator Reliability | AVE Corr.1po‘s‘|te Cronbach’s Alpha
Reliability
>0.7 >0.5 >0.5 0.6-0.9 0.6-0.9
BI1 0.91 0.828
BI2 0.866 0.75
BI 0.794 0.939 0.913
BI3 0.922 0.85
Bl4 0.866 0.75
EE1 0.847 0.717
EE EE2 0.779 0.607 0.711 0.908 0.863
EE3 0.897 0.805
EE4 0.846 0.716
SI1 0.808 0.652
Sl SI2 0.91 0.828 0.75 0.899 0.837
SI3 0.896 0.803
HM1 0.964 0.93
HM HM?2 0.967 0.935 0.918 0.971 0.955
HM3 0.943 0.89
HB1 0.851 0.724
HB2 0.74 0.548 0.824
HB HB3 0.777 0.604 0.655 0.883
HB4 0.862 0.743
PE1 0.819 0.671
PE2 0.812 0.66
PE oE3 0.800 0710 0.648 0.88 0.821
PE4 0.74 0.548
TR1 0.851 0.724
TR2 0.864 0.747
TR TR3 0.812 0.659 0.626 0.909 0.881
TR4 0.782 0.612
TR5 0.737 0.543
TR6 0.688 0.473
SP1 0.902 0.814
SP SP2 0.931 0.867 0.835 0.938 0.902
SP3 0.908 0.825
OPT1 0.876 0.767
OPT OPT2 0.89 0.792 0.699 0.874 0.785
OPT3 0.744 0.554
INV2 0.778 0.605
INV INV3 0.832 0.692 0.546 0.815 0.713
INV4 0.877 0.769

As mentioned before, validity is provided in two ways, as convergent and discriminant
validity. Convergent validity is provided by the mean variance (AVE) described by Fornell and
Larcker (1981). Bagozzi and Yi (1988) state that the structures in the model provide a high
convergent validity if they are above 0.5 for AVE. AVE and the reliability results of all variables
in the model are summarized in Table 1. As can be seen, the reliability and AVE values of all
variables are within the specified ranges or above the threshold values.

HTMT can measure discriminant validity with high sensitivity. With the HTMT, the extent
to which the two corresponding variables are separated can be observed. All HTMT values
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should be below 0.85. In our findings, there is a 0.83 relationship between TR and SP.
Although it is below the threshold of 0.85, a value of 0.83 indicates that these two structures
may be close to each other. However, Henseler et al. (2016) emphasized that it is sufficient to
have HTMT values below 0.9 for conceptually closely related variables. As a result, when
HTMT criteria are examined, it is concluded that discriminant validity is provided in this study.

Structural model

The GoF value was calculated as 0.48 and indicates that a very good model fit value is
achieved for the structural model. However, according to Henseler and Sarstedt (2013), the
GoF value alone does not represent a true global cohesion value, and as suggested by Hair et
al. (2016), it is necessary to analyze which variables R? values are formed, and t values for the
structural model.

Chin (1998) described values of R? ranges as 0.19 (weak); 0.33 (medium) and 0. 67 (high).
In our findings, R? values for each dependent variable are HB (0.29); BI (0.62); TR (0.14); HM
(0.25); PE (0.39) and EE (0.20) respectively. Accordingly, it is understood that the R? (0.62)
value of the is quite high. Thus, 62% of the BI for future adoption of loT technologies can be
explained by the variables PE, EE, HM, HB, SI, TR, SP, OPT, and INV.

In addition to the R? values, the Q2 analysis, also known as the re-use technique of the
estimator sample, can be used effectively for the estimation power evaluation of the model
(Chin et al., 2008). This test is performed by running a procedure called blindfolding. As a
result, Q2 is automatically calculated for each dependent variable. The higher the Q2 value
above 0, the greater the prediction power. Q? values of each dependent variables are HB
(0.175), BI (0.459), TR (0.07), HM (0.215), PE (0.226) and EE (0.128). Findings show the
predictive power of the model is at an acceptable level since Q2 values are greater than 0.

Multiple collinearity analysis is another type of analysis that is important in evaluating the
structural model. Inner VIF values are for investigating the collinearity problem between a
structure in the model and the other structures that are related. It is stated that the VIF value
should be below 3.3 (Diamantopoulos and Siguaw, 2006) in some sources and less than 5
(Hair et al., 2016) in others. In the current study, VIF values are below both cut-off values.
Therefore, it is understood that there is no multiple collinearity problem for the current
model.

Peng and Lai (2012) emphasize that researchers should analyze the effect size of the
predictive structures using Cohen's effect size coefficient f2. The effect size f2 is used to
show the average relative variance increase in R%. Cohen (1988) states that 0.35 (high); 0.15
(medium) and 0.02 (low) values are acceptable. Table 5.2 shows f? values for predictive
variables. When the variables influencing the R? (0.62) of Bl are examined, the variables with
the greatest influence are HB (0.12) and HM (0.10). However, the effects of the SP (0,01), PE
(0.01) and SI (0.01) variables on the R? of Bl seem to be beyond acceptable values. In other
words, if these variables are removed from the model, the change in the R? of Bl will be very
small.
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Table 2: f2 values

HB Bl SP TR HM PE S| INV EE OPT

HB 0.12

Bl

SP 0.01 0.02
TR 0.11 0.02 0.16

HM 0.1 0.04

PE 0.01

N| 0.01

INV 0.03 0.05 0.03 0.07
EE 0.05 0.04
OPT 0.1 0.16 0.18 0.06

The procedure recommended by Zhao et al. (2010) is followed to examine the mediation
effects. To examine the mediation relationship, the significance of the total effect, direct
effect, and indirect effects should be tested. The SmartPLS 3.2.8 package program calculates
these three values and additionally provides “specific indirect effects” that show all other
mediation relationships covering the entire model. From this perspective, it is expected that
specific indirect effects, which also show other latent relationships in a whole model, will also
be significant.

Direct effects show the significance of the different relationships within each of the 13
mediation hypotheses in total. When the path coefficients () and p statistical values of the
mentioned relationships are examined, HB -> Bl (f=0.309; p < .001), SP -> EE (B= 0.126; p <
.05), TR -> HB (B= 0.293; p < .001), TR -> Bl (B= 0.145; p < .05), TR -> PE (B= 0.322; p < .001),
HM -> Bl (= 0.270; p <.001), HM -> TR (B= 0.217; p < .001), PE -> BI (B= 0.108; p < .05), INV ->
HB (B= 0.155; p < .001), INV -> HM (B= 0.218; p < .001), INV -> PE (B= 0.157; p < .001), INV ->
EE (B= 0.257; p <.001), EE -> BI (B= 0.167; p < .001), EE -> TR (B= 0.210; p < .001), OPT -> HB
(B=0.298; p <.001), OPT -> HM (B=0.373; p < .001), OPT -> PE (B= 0.375; p < .001), OPT -> EE
(B=0.247; p <.001) appear to be supported. It should be noted that all the relationships given
are defined in the mediation hypotheses. Among these relationships, only SP -> Bl (B = -0.070;
p =0.160) and SI -> BI (B = 0.066; p = 0.062) were not supported.

Before deciding whether mediation hypotheses are supported, the total and indirect
effects, as mentioned earlier, should be examined. In this context, As the direct effects of SI ->
Bl and SP -> Bl relationships are not supported, H1 and H14 hypotheses should be rejected.
However, since H14 is a mediation hypothesis, it will be retained in the model for further
analysis. For other relationships that do not have problems in their direct effects, specific
indirect effects and total effects should be examined. When the total effects are examined,
there are no problems in the relationships of variables other than the SP and Sl variables.
However, when the specific indirect effects (including those not hypothesized) showing the
mediation relationships of an entire model are examined, the paths of many mediation
relationships are not supported. For example, although HM -> TR -> Bl (H9) is significant, INV -
> HM -> TR -> PE -> BI, HM -> TR -> PE -> BIl, OPT -> HM -> TR -> PE -> Bl paths are not
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significant. The process to follow at this point is to determine which relationships break the
mediating relationships within a whole model.

In the present study, since the aim is to create the model that best describes the BI, the
model in which all relationship paths are significant will be shown. As a result of different
variations carried out to this end, the model shown in Figure 1 was established.

Figure 2. 10T technologies acceptance model (final model)

Reliability and validity analysis of the final model

According to the reliability and validity results of the final model, all reliability and validity
values of the variables belonging to the new model are above the accepted threshold values.
Only the factor load value of TR6 is below 0.708 at the limit. However, as stated by Hair et al.
(2016), values in the range of 0.4-0.7 are also accepted in newly developed models and scales.

According to the HTMT results of the second model, it is understood that the average of
the correlations of the items of all variables in the new model to the geometric mean of the
correlations of the items of the variables in the corresponding row in the table is below the
threshold value of 0.85.

The structural model investigation related to the final model

Since there are no changes in the values of R% and Q? for the structural model, the values
of the first model can be taken into account. Since there are small decreases in AVE values of
only some variables, the GoF value decreased from 0.48 to 0.46. Inner VIF values are also
clarified. According to the findings, correlations between all variables do not cause a
collinearity problem since the values are below the 3.3. or 5 thresholds.

415



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

Table 3 shows significant changes when compared with Table 5.2, which shows f?2 values
in the previous model. The values showing the R? effects of TR and PE in Bl have increased
from 0.01 for both variables to an acceptable limit of 0.02. Thus, it can be concluded that the
SI and SP variables removed from the model reduce the effects of TR and PE on BI. Other
variables in the model explained 62% of the behavioral intention towards consumer
acceptance of IoT technologies in the future. Henseler et al., (2009) indicate that a value of
0.75 and above shows a very high and broad explanation power. In this context, considering
the variables and the relationships established within the model, it explains behavioral
intention at a very satisfactory rate.

Table 3. f2 values for the final model

HB Bl SP TR HM PE INV EE OPT

HB 0.13

Bl

SP 0.02

TR 0.11 0.02

HM 0.1 0.12

PE 0.02

INV 0.03 0.05 0.07

EE 0.05
OPT 0.1 0.16 0.38 0.06

When the direct effects are examined (Table 4), it can be seen that all direct paths are
significant. Within all relationships, it is understood that the variable with the greatest effect
on Blis HB (B =0.316; p = 0.00 ***).

Table 4. Path coefficients / direct effects related to the final model

Original Sample Sample Mean Standard deviation T Statistics P Values
HB ->BI 0.316 0.32 0.05 6.45 0.00
SP ->EE 0.128 0.14 0.05 2.47 0.01
TR->HB 0.296 0.3 0.05 6.3 0.00
TR ->BI 0.101 0.1 0.04 2.49 0.01
HM->BI 0.274 0.27 0.05 5.75 0.00
HM->TR 0.326 0.33 0.05 6.66 0.00
PE -> BI 0.123 0.12 0.05 2.49 0.01
INV -> HB 0.155 0.16 0.05 3.11 0.00
INV >HM 0.218 0.22 0.06 3.9 0.00
INV -> EE 0.262 0.26 0.06 4.56 0.00
EE -> BI 0.175 0.17 0.05 3.81 0.00
OPT ->HB 0.296 0.3 0.06 5.28 0.00
OPT >HM 0.373 0.37 0.06 6.6 0.00
OPT -> PE 0.523 0.52 0.05 10.49 0.00
OPT -> EE 0.245 0.24 0.06 4.2 0.00

*p<.05, ¥** p<.01, ¥** p<.001

According to total effects results, which should be examined for the testing of hypotheses
are examined, it is observed that all the paths are supported. In addition, relations previously
not hypothesized; INV -> HM -> TR -> HB (B = 0.021; p = 0.003 **), OPT->HM -> TR -> HB (B =
0.036; p = 0.001 ** ), INV -> HM -> TR -> HB -> Bl (B = 0.07; p = 0.01 *), HM -> TR -> HB -> BI (B
=0.03; p =0.002 **), OPT -> HM -> TR -> HB -> Bl (B = 0.011; p = 0.005 **), INV -> HM -> TR ->
BI (B = 0.07; p = 0.044 * ), OPT-> HM -> TR -> Bl (B = 0.012; p = 0.03 **), INV -> HM -> TR (B =
0.071; p = 0.001 **) and OPT -> HM - > TR (B = 0.122; p = 0.000 ***) were discovered during
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the analysis in accordance with the nature of SEM. Here, the relations between OPT, INV, HM,
TR, HB and BI draw attention. In particular, it is seen that the effect of HB on Bl is complex
within the study. Therefore, based on all these relationship networks, which the general
literature has not examined before, these appear to be unique findings discovered in the
present study.

Finally, Table 5 shows the specific indirect effects of the final model. As can be seen from
the table, all the mediation relationships in the model are significant. Thus, the hypotheses
H3, H4, H5, H6, H7, H9, H11, H12, H13, and H14 are supported.

Table 5. Specific indirect effects of the final model

Original Sample Sample Mean Standard deviation T Statistics | P Values
INV -> HM -> TR -> HB 0.021 0.021 0.007 2.928 0.003
HM -> TR -> HB 0.097 0.101 0.025 3.827 0.000
OPT -> HM -> TR ->HB 0.036 0.038 0.011 3.208 0.001
INV -> HM -> TR -> HB ->BI 0.007 0.007 0.003 2.565 0.010
TR -> HB -> BI 0.093 0.095 0.021 4.393 0.000
HM -> TR-> HB -> BI 0.030 0.032 0.010 3.160 0.002
OPT ->HM ->TR -> HB -> Bl 0.011 0.012 0.004 2.828 0.005
INV -> HB -> Bl 0.049 0.049 0.017 2.837 0.005
OPT -> HB -> BI 0.094 0.094 0.022 4.158 0.000
INV -> HM -> TR -> BI 0.007 0.007 0.004 2.014 0.044
HM -> TR -> BI 0.033 0.034 0.014 2.375 0.018
OPT ->HM -> TR -> BI 0.012 0.013 0.006 2.170 0.030
INV -> HM -> BI 0.060 0.059 0.019 3.186 0.001
OPT -> HM -> BI 0.102 0.102 0.024 4.188 0.000
OPT -> PE -> BI 0.064 0.064 0.027 2.367 0.018
SP -> EE -> Bl 0.022 0.023 0.010 2.141 0.032
INV -> EE -> Bl 0.046 0.045 0.016 2.923 0.004
OPT -> EE -> BI 0.043 0.042 0.015 2.813 0.005
INV -> HM -> TR 0.071 0.071 0.021 3.469 0.001
OPT->HM ->TR 0.122 0.125 0.029 4.198 0.000

*p<.05,** p<.01, *** p<.001
6. Discussion

This study examined the factors that affect the behavioral intention of consumers to
adopt loT technologies in the future and the most comprehensive model to explain whether
the consumer is ready for these new technologies. In the study, Unified Technology
Acceptance and Use Theory 2 (UTAUT) 2 is accepted as the most advanced acceptance theory
in the consumer realm. The variables of trust, security, and privacy, which are considered to
be important factors in the adoption of 10T technologies, have been added to the variables of
the model developed (Kagnicioglu and Colak, 2019). Besides, innovativeness and optimism
are included in the model with the expectation that they will shape many relationships within
the structural model.

In the model, the direct effects of habit, performance expectancy, effort expectancy,
hedonic motivation, social impact, trust and security, and privacy variables on behavioral
intention and their relationship with optimism and innovativeness were examined. In this
context, some relationships are defined for the first time within the scope of the present
study and presented to the literature. In this respect, the results of the research stand out
with their exploratory features as well as the original structure of the study. As a result of the
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relations established with the structural equation modeling method, many conclusions have
been reached and this shows how complex the formation of consumer intention is at the
point of adoption of technologies.

6.1. Theoretical implications

The belief that consumers will gain habits in loT technologies affects their behavioral
intentions towards their acceptance of these technologies. As stated before, Habit is a
learning process shaped by past experiences. This shows us that, as a result of their current
experiences, consumers have become familiar with the use of smart technologies they
currently use. In this context, consumers show that they believe that the unique opportunities
that loT technologies will offer will be indispensable in their lives or part of their daily lives in
the future. Habit is the most important factor explaining the consumer adoption of loT
technologies, and this result is compatible with Nascimento et al. (2018)’ findings.

This study shows that consumers place trust in loT technologies. In addition, consumers
believe that they can become more dependent on IoT technologies, increasing the effect of
trust on consumers' behavioral intentions (Kagnicioglu and Colak, 2019). As Limayem et al.
(2007) state, habit is automatic learning that develops as a result of past experiences,
therefore it is understood that there is trust in the experience that the consumer develops.
Ajzen and Fishbein (2005) emphasize that many future beliefs can be shaped as a result of
feedback from past experiences. Therefore, in parallel with what Morrison and Firmstone
(2000) stated, it is concluded that trust can turn into a habit as a result of actual actions.

Users are convinced that this process will be fun for them, rather than considering the
effort they will exert when using loT technologies. While loT technologies aim to make
people's daily lives more comfortable, they will also create new communication environments
and various entertainment patterns that will enable the consumer to enjoy using these
technologies. Another important result is that hedonic motivation affects behavioral intention
through trust. As consumers' confidence in loT technologies increases, the pleasure of using
these technologies will increase and so will the behavioral intention for the adoption of these
technologies in the future. As Luhmann (2000) states, behind all this, it can be said that the
improved degree of familiarity will affect the consumer. Accordingly, as the degree of
familiarity of a person or event increases, the degree of uncertainty in the person decreases,
and the person feels confident about what he/she encounters. Therefore, consumers believe
they acquire pleasure as a result of their interaction with existing smart technologies and
systems and therefore they will seek similar pleasure and entertainment outputs after the use
of loT technologies.

Security and privacy issues did not have a significant effect on behavioral intention in this
study. The most important reason for this is that the consumer's experience with existing
smart technologies and systems is insufficient to create familiarity with the security and
privacy issues that will arise with the use of 10T technologies. This is because as Venkatesh et
al. (2012) stated when some familiar conceptual keys are observed in the future, one can
establish an automatic or direct relationship between the past response and these conceptual
keys. Interestingly, however, consumers' perspectives on security and privacy influence
behavioral intention through their efforts to use these technologies. In fact, the consumer's
belief that they can use these technologies without any effort reflects their belief that they
have control over these technologies which increases their positive perceptions regarding
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security and privacy. The new relationship defined in the light of all these is presented as a
unique and new output to the literature.

Optimism and innovativeness have a positive and significant effect on behavioral intention
indirectly through performance expectation, hedonic motivation, and effort expectation.
These findings concur with the results of many studies conducted in the literature (Kuo et al.
2013; Seol et al. 2017; Alalwan et al., 2018). In this study, the effect of innovativeness and
optimism on behavioral intention through habit, which has not been examined in the
literature before, is also revealed. According to the findings, the fact that consumers are
innovative and optimistic increases their beliefs that they will gain habits in relation to the use
of loT technologies, which also increases their behavioral intentions.

The lack of a significant effect of social impact on behavioral intention can be explained by
the fact that consumers are innovative and optimistic towards technologies. People with high
innovativeness and optimism will have high confidence in the use of new technologies.
Innovative individuals, in particular, are the first to adopt these technologies by following the
latest technological developments closely and assuming roles such as pioneers and opinion
leaders. Therefore, as these people have different ways of accessing information, and since
they are opinion leaders, they are not influenced by the opinions of others.

This study also shows the relationship networks that have not been examined before
within the scope of many original and literature reviews. For example, because trust is the
belief that non-abandonment by new technologies or the investment made for the benefit of
the consumer (Gefen et al. 2003), the consumer feels more control over the use of the
product, which increases the consumer's belief in greater pleasure and enjoyment. In
addition, this relationship affects consumers' belief that they can depend on loT technologies.
Based on the findings of the research, it can be said that the behavioral intentions of
consumers towards the adoption of loT technologies are affected by variables such as
hedonic motivation, trust, and habit rather than total benefit. Consumers are ready to use
these technologies and tend to use them for a long time. In addition, as the optimism and
innovativeness levels of consumers increase, so does their belief that they will achieve
pleasure and entertainment through the use of IoT technologies. This also affects the
consumer's belief that they may become dependent on IoT technologies while increasing
their confidence in loT technologies. In terms of direct effects, the habit was found to be the
variable with the greatest impact on behavioral intention. Therefore, it can be said that the
relationship between optimism, innovation, hedonic motivation, and trust is effective in this
influence of habit.

6.2. Practical implications

The most important implication for practitioners is the certainty that a broad cognitive
and environmental process is involved in determining behavioral intention for future
adoption of loT technologies. Especially when it comes to technological products, it is seen
that consumer expectations for pleasure and entertainment surpass many variables.
Practitioners are therefore required to design in a way that allows the consumer to have a
pleasant time at when using loT technologies.

Practitioners should also pay attention to the fact that future potential users of future
technologies tend to be ready for the technology. It can be said that as the tendency to be
ready for technology increases in the consumer, they are more inquisitive and have access to
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information with their own resources and in this context, they tend to be opinion leaders.
Therefore, the priorities of the users with a high level of technology readiness are not exactly
total benefits, but rather as indicated by the results obtained in this study where they focus
on topics such as fun content and trust. Presently, it is important for the companies producing
smart products to take into account the pleasure and trust aspects sought by the consumer in
their activities such as investment and design in loT technologies.

Considering that habit is an automatic learning process that occurs as a result of past
experiences, some usage patterns that are used by the consumer should not be excluded in
terms of the general functioning of the products. Although Ajzen (2002) states that the
relatively unchanged content of the behavior can continue automatically in a wide range of
ways, it should be noted that rapid change is a defining feature of the technology market
when it comes to technology and consumers. Therefore, in a world of technology that
surrounds the consumer with changes rather than a fixed technological environment, the
emphasis can be placed on the development of designs and applications by accepting the
existence of a consumer structure accustomed to rapid changes.

loT technologies should be able to offer features that fulfill the promised ease of use to
the consumer in the future. The consumer believes they are in control through their
knowledge and relatively positive experiences and think that the use of loT technologies will
not be a problem for them at this point. Users believe that they will get more pleasure with
the use of IoT technologies as a result of this sense of control and this increases their belief
that they can habitualize the use of these technologies. In this relationship where trust is a
mediator, it is important to develop designs and applications that will not break consumers’
confidence and trust in the ease of use of these technologies.

It is understood that security and privacy issues constitute an obstacle to the adoption of
loT technologies. In this context, data security should be central to loT technologies.
Companies need to be clear to the consumer about data security, privacy, and data usage
policies. It should be noted that security and privacy issues will play an important role in
consumer purchasing decisions and maintaining a user base.

6.3. Limitations and future research directions

The sample of the study is limited to the students of the Faculty of Economics and
Administrative Sciences who are in the 3rd semester and above. Due to the high homogeneity
of the sample, the results cannot be interpreted based on different income groups and ages.
Facilitating conditions and price value which are two of the UTAUT 2 variables have not been
used in this study because of the lack of existing infrastructure of loT technology, which is
presented to consumers in a very limited framework of this technology and therefore, it is not
possible to adapt the scale items of these two variables to the consumer. Also, discomfort and
insecurity variables which are two of the Technology Readiness Index sub-dimensions were
not included in the study due to the lack of correlations with other variables in the model.
Although young people are considered to be the most important adopters of loT technologies
in the future, inferences cannot be made regarding whether the results will change in other
age groups.

One of the results that may be considered particularly interesting is that performance
expectation has a low effect on behavioral intention compared to other variables. Venkatesh
et al. (2003) stated that performance expectation was the most important predictor in their
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organizational studies. However, according to Davis et al. (1989), the question of the extent to
which organizational users are affected by their superiors in terms of their acceptance of
technology raises questions. Therefore, since the performance expectancy refers to the total
perceived benefit for the use of new technology, perhaps it will be healthier to identify the
factors affecting this variable.

In this study, it was found that habit is the most important determinant of behavioral
intention. At this point, the relationship between habit and trust, hedonic motivation,
optimism, and innovativeness shows that a suitable model is formed as a theoretical
foundation. While habit is a prominent concept in determining behavioral intention, it is
necessary to examine in detail the relationship between predictors and variables. In this
context, simpler models may be expected from future research. In the study, if all the paths
are run on the model, the definition of the relationship networks and the behavioral
intentions of these relationships as expected shows how complex the structure actually is.
Therefore, developing these relationships further is recommended for providing guidance for
future studies and to use them in different contexts or directly for the acceptance of certain
products.
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1. Introduction

Credit Default Swaps (CDS) has gained significant attention in recent decades as it is
considered to be an important risk measure indicator for sovereign countries. CDS indicators
can be a good gauge for investors and policymakers for future decision-making. A rising or
high level of CDS premium may produce a sign of an unpredictable territory for financial
markets in which stock prices, exchange rates, and interest rates may fluctuate negatively. Or,
in other words, a rising CDS premium for a market will increase economic shocks or risks.
Because CDS spreads are recognized as a long-term financial risk indicator (Hammoudeh and
Sari, 2011), and through the CDS market transmission, these instruments have a contagion
effect on financial instruments, especially in the 2008 financial crisis (Apergis et al., 2019).

Before the CDS spreads has come to attention, economists tried to use financial indicators
to see the risk level and future prediction of financial assets or economic indicators such as
inflation, interest rates, and output level. For instance, while Bernanke (1990) used a yield
curve and the economic activities to see their relation, Davis and Fagan (1997) used financial
spreads to predict inflation and economic growth level. As the CDS spreads got popular
recently as a risk indicator with relation to necessary macroeconomic variables, there have
been many pieces of research that focused on the relationship mainly between CDS spread,
government bonds, and exchange rates. For example, Forte and Pena (2009), and Foroni et al.
(2018) are among others who studied the linkage between CDS spreads and exchange rate
movements. Further, with the arrival of unprecedented infection of COVID-19, the world
economies have come to a halt and risks have risen dramatically. Hence, CDS spreads
increased at the start of the virus and these effects have been examined by Hofmann et al.
(2020) and Feng et al. (2020).

There are several crucial factors behind the movement of the CDS premium. For example,
exchange rate fluctuations are closely linked with default events in the case of currency
devaluation (Augustin et al., 2019), and extreme currency movements are thought to be one
of the main reasons behind sovereign credit risk movement (Foroni et al., 2018). The theory
of the relation of the CDS-exchange rate is explained by Zhang et al. (2010). The authors argue
that, by approaching from the perspective of the carry trade, since currencies are recognized
as financial assets any perceived risk will result in a potential currency devaluation and this
decline in value is due to worsening credit risks and a widening of credit default spreads.
Because, in this case, the capital will start to leave the problematic country. The authors
further argue that the shift in credit market conditions may be a good forecast gauge for
some currencies. Similarly, there was found to be a good relationship between credit default
swaps and interest rate, as stated by Hammoudeh and Sari (2011). The authors claim that
while stock markets are leading financial indicators for the economy, government security
markets, or bond markets are lagging and further state that CDSs are more liquid than
government bonds and can quickly reflect market conditions. However, they also claim that
CDSs and government bonds have relations, and CDS spreads can affect the interest rates of
bond markets in the short and long run. Because, when negative shocks strike financial
markets, the CDS spreads will increase, and as a result, investors consider long-term bonds as
a safe heaven. As the demand for bonds and treasury-bill rises, the interest of these bonds
and treasury-bills, therefore, will decrease. However, Wang et al., (2013) argue that for
emerging economies the situation occurs opposite. The theory behind this is explained by
Wang et al. (2013). The authors suggest that emerging countries’ sovereign interest rate
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spread depends on several factors such as the level of public debts and predicted inflation
rate. Hence, the interest rates on bonds reflect risk premium and as a result, a rising interest
rate with risk perception will also increase the level of CDS spreads. Since Turkey is an
emerging economy and its economic growth relies on new investment with capital from
abroad, it has to borrow funds. In the case of any political or economic downturn, the
economy looks vulnerable to credit risks. That is, interest rates start to raise together with
CDS spreads, which causes capital flight out of the country and hence increases the risk
perception against Turkey. Such risks end up with extreme currency volatility and cause
Turkish Lira to lose value and visible decline in output level especially in the 2001 and 2008
crises. Even we can further argue that the same fear of capital flight occurred at the time of
the COVID-19 pandemic for Turkey. Because once the effect of the pandemic has been felt by
the world, stock markets plummeted and funds around the world were directed into safe
havens such as US bond markets. Turkey experienced capital outflow and subsequently,
interest rates start to increase together with CDS spreads to record levels. Not only exchange
rates and interest rates are the main driver for CDS spreads, but some also argue that
inflation, external debt, and trade openness can also influence CDS spreads (Aizenman et al.,
2013). The authors suggest that the flexibility of government spending could be a good
predictor of CDS spreads. However, at the time of the financial crisis, the prediction seems to
be weak.

On the other hand, when looking at the theory of the relationship between interest rates
and the exchange rate theory, Hacker et al. (2014) argue that interest rates and exchange
rates are closely related. In the short run, the relation is negative (Andries et al., 2017;
Sentlirk and Ducan, 2014), while the linkage is identified to be positive in the long-run
(Bautista, 2003; Sanchez, 2008). The theoretical background for exchange rate and interest
rate differential (the difference between the interest rate of the home country and foreign
country) is explained by Hacker et al. (2014). In the short run, the relation between the two
variables is negative because the price levels do not change quickly. However, when the price
level in the home country changes over time in the long run, the relationship between the
exchange rate and interest rate turns out to be positive. The intuition behind this is that when
the domestic interest rate increases, the capital inflows will happen into the domestic
country, which in effect strengthens to value of the home currency relative to a foreign
country in the short-run. This lies in the theory of the portfolio balance model of Branson's
(1981) and Branson et al. (1979) works. In the long run, however, the perception is that
domestic interest rates rise because of increasing inflation rates, which, in turn, cause
domestic currency to devalue concerning foreign currencies. In the long run, the theory of
Fisher (1930) hypothesizes that exchange rates and interest rates should be in equilibrium in
the long term.

The objective of this paper is to contribute to the literature on CDS spreads by analyzing
the relationship between CDS spreads, interest rate, and the exchange rate of Turkey in both
crisis and non-crisis periods, such as the COVID-19 pandemic, by using unconditional
correlations and employing a bivariate Granger coherence approach proposed by Lemmens et
al. (2008) and rolling symmetric causality test of Hacker and Hatemi (2012). The analysis is
built on the unit root and cointegration tests with two unknown structural breaks and it finds
unidirectional and bidirectional causalities varying across frequency intervals regardless of
data frequencies and intensifying in the intermediate-term and short-term between weekly
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observations, offering significant implications for investors and policymakers with
heterogeneous expectations.

This paper is structured as follows. Section 2 provides a brief literature overview of the
relationship between the pairs of CDS-USDTRY, CDS-BOND, and USDTRY-BOND. Section 3
describes the dataset and presents the theoretical framework of the methodology, Lemmens
et al.’s (2008) Granger causality test. Section 4 discusses the empirical results and Section 5
offers concluding remarks and implications.

2. Literature Review

In the finance literature, there can be seen many research papers about the topic of CDS
and its related financial and economic indicators in recent years. A growing number of papers
can be found in the existing literature studying the linkage between CDS spreads and
exchange rate movements (see e.g. Augustin et al., 2019; Forte and Pena, 2009; and Foroni et
al., 2018). Of these empirical papers, Forte and Pena (2009) studied the relation between CDS
and the stock market and bond spread while Aizenman et al. (2013) examined the linkage
between CDS and inflation and external debt. Besides credit default spreads, for instance,
Davis and Fagan (1997) used several financial indicators spreads to see their predictive power
on future inflation economic growth of European countries. The analyzed spread was the
yield curve (term structure of interest rate), the reverse yield gap between bond and equity
yields, and the foreign bond yield differential. The authors found that these financial spreads
give information about a possible change in inflation and output growth for the European
countries. The yield curve was also used by Bernanke (1990), who uses several spreads of the
yield of bonds and treasury bills of government and commercial papers to see their impact on
economic activities such as inflation, industrial production, and employment level. Bernanke
(1990) claims that the power of spread is more in the 1980s and weak afterward and believes
that this is because of FED’s actions of interest rates and substitutability among the other
money market instruments due to deregulation and financial innovations.

Nonetheless, when it comes to literature for credit default swap and its relation with
financial and economic indicators, many studies have come forth in recent years. Forte and
Pena (2009) discuss the relationship between stock market credit spread, CDS spread, and
bond spreads. Among the considered variables, stock prices are found to be more dominant
over the CDS and bond market for North American and European companies and hence, favor
CDS over bond markets in terms of being a leading indicator. Consistent with these empirical
findings, Koy (2014) and Gun et al. (2016) suggested a one-way causal linkage from CDS
spreads to interest rates in France, Italy, and Turkey; while Koy (2014) and Norden and Weber
(2009) revealed a bidirectional causal relationship between CDS spreads and interest rates in
Ireland, Spain, Portuguese, and Greece and in the US and EU countries. Similarly, Foroni et al.
(2018) use daily CDS spreads with different maturities to predict future exchange rate
movements for the short run time horizon by using a default risk model. The authors find a
strong relationship between the CDS premium and the exchange rate in one day advance.
Augustin et al. (2019) further contributed to the relationship between possible default events
and currency devaluation. They employed CDS premium in Eurozone by using a no-arbitrage
model. The authors suggest that when applying Quanto spreads for 17 Eurozone countries,
credit risk and exchange rates seem to be moving together.

Another study that explored the relationship between CDS and the exchange rate
movement is Kerstin and Helmut (2019), who studied the causal relationship between
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exchange rate and sovereign risk (CDS spread) for 16 emerging economies by using structural
vector autoregressive models (SVARs). Their findings suggest that a fall in the value of
currencies against the US Dollar will lead to an increase in CDS spread. They further point that
a fall in the value of currency reduces the CS spread of countries that have private-sector
currency exposures and so, they claim that currency depreciation, in turn, lowers the CDS
spread for those countries. In contrast to this view, Zhang et al. (2010) suggest that increasing
credit default spreads will lead to currency devaluation. In their research, using the VAR
model, they found a significant leading from credit default swaps to foreign exchanges.

On the other hand, the relation between exchange rate and interest rate is analyzed by
Hacker et al. (2014) through wavelet analysis to see the causality between the exchange rate
and interest rates of seven countries. First, they used the impulse response function to find
which variable is forcing others. In the short run, the relation was found to be negative, while
the linkage was identified to be positive in the long-run. The authors further find that the
causal relationship was time-dependent; namely, the relationship grows stronger as the time
scale increases. For instance, MacDonald and Nagayasu (2000) investigated this relationship
for a group of countries by using panel cointegration analysis. Their investigation period
consists of floating exchange rate times. The study found that the interest rate and exchange
rate have a long-run relationship. In addition to these findings, Drazen and Hubrich (2006)
used the overnight interest rate to see its effect on the exchange rate for nine European
countries. The authors found that when increasing overnight rates, the exchange rate
positively benefits from this move in the short run. However, this relation may be negative
and causes depreciation of the currency when the time horizon is over one year.

As for Turkey, a study by Kar et al. (2016) examined the relation between Credit Default
Swap spread and the exchange rate of the Euro and Turkish Lira. By building an MS-VAR
model with regime change and asymmetric frequency domain and rolling windows causality
analysis, the authors found that CDS spreads are partially forcing variables for Euro and Lira. A
similar econometric approach is used by Kayhan et al. (2013) to find the relation between the
exchange rate and interest rate for Turkey. A non-linear and frequency domain causality test
was employed to find the relation between BRIC countries and Turkey. Even though their
results suggest a positive relationship between exchange rate and interest rate for China by
stating interest rate shocks affect the exchange rate, there seems to be no effect at all for
Turkey between these two variables. However, a positive correlation between the changes in
CDS and exchange rates in Turkey is found by Akkaya (2017) during the 2008M01-2016M03
period.

Ozpinar et al. (2018) highlighted the effect of the exchange rate and interest rate on the
CDS premium for Turkey. When using the cointegration and Granger causality method, the
authors found a long-run relation between US Dollar/Turkish Lira exchange rate and CDS
premium. And the direction of influence is found to be from the exchange rate to CDS
spreads. Besides, 2-year Turkish bond interest rates are also detected to be leading CDS
spreads in Turkey.

Aksoylu and Goérmis (2018) used both symmetric and asymmetric causality tests to
examine CDS-financial variables relationship for nine developing countries—Argentina, Brazil,
Indonesia, Malaysia, Mexico, Philippines, Poland, Portugal, and Turkey—over the period of
2005 to 2015. The results showed that both positive and negative shocks from foreign
exchange rates, the US interest rates, and VIX were significant factors in predicting CDS
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spreads in Argentina, Indonesia, Malaysia, and Portugal. Further, no evidence of symmetric
and asymmetric causal linkage from financial variables to CDS spreads is found for the few
countries, including Brazil, Mexico, the Philippines, and Turkey. Virtually similar findings were
obtained by Conkar and Vergili (2017), who investigated the CDS-exchange relationship
through cointegration and causality tests during the 2010M01-2015M08 period in Turkey. On
the other hand, Ozer and Kamisli (2016) found a unilateral short-run causality from interest
rates to EURTRY and a reverse but long-run linkage in Turkey.

GOk (2020) studied, through the application of cointegration and causality tests as well as
wavelet analysis, the relationship among interest rates, CDS spreads, Bist100 index, currency
rates, and gold prices over the period January 2011-April 2019. The findings revealed
evidence of significant cointegrating vectors in 13 out of 20 pairs of variables. The paper
showed the bidirectional and unidirectional causal relationship between currency basket and
CDS spreads and one-way causal linkage from interest rates to currency basket and CDS
spreads to interest rates in the short-run. Additionally, the author found a significant
causality-in-variance relationship running from interest rates to CDS and currency basket and
from CDS spreads to the currency basket. The results of wavelet coherence analysis, however,
highlighted that bond rates and currency basket were in phase, that is, they move in the same
direction at the intermediate and longer frequency bands during the 2013-2019 period.
Uzunoglu et al. (2020), on the other hand, investigated the short- and long-term relationship
between Turkey’s 5-year CDS spreads, foreign exchange basket, and Foreign Politics Relations
with Actors Index (DPA) during the period January 1, 2007, to March 30, 2020. They found a
two-way causality between CDS and foreign exchange basket and demonstrated that there
were no causation effects between the pairs of DPA & foreign exchange basket and DPA &
CDS during the sample period. Furthermore, the findings of the GARCH model showed no
significant impact from the DPA variable on the volatilities of CDS and foreign currency
baskets in Turkey.

It could be better to mention findings revealed by researchers about the impact of COVID-
19 on related issues. Because, as stated before, this paper’s latest data also covers the COVID-
19 period. For instance, Feng et al. (2020) suggest that the relation or spillovers between
exchange rate and CDS spread have been bidirectional during COVID-19. However, before
this pandemic, the authors also claim that the effect of the exchange rate on sovereign CDS
spread was more forceful than the effect of CDS on the exchange rate. In their work,
Hofmann et al. (2020) focused on emerging economies and analyzed their currency
movement. The authors found that during the first phase of the disease, currencies faced
sharp declines as a result of capital outflow. On the other hand, Kartal (2020) investigated the
(global and macroeconomic) factors influencing the behavior of CDS spreads before and
during the COVID-19 pandemic in Turkey. The findings of the MARS model reported a positive
impact from COVID-19 pandemic cases on CDS spreads and from USDTRY, VIX, and some
MSCI indices on CDS spreads in both periods.

3. Data and Methodology
3.1. Data and Preliminary Analysis

The data we consider for the relationship among CDS, interest, and exchange rates are the
5-year dollar-denominated CDS spreads, the 2-year government benchmark bond yields, and
the USD to TRY exchange rate in Turkey, at weekly (815) and monthly (187) observations
(weekly average prices) over the period 2005:04—2020:11. The purpose of using both weekly
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and monthly frequencies is to see whether the existence and degree of the relationship
between variables vary according to the data frequency. The dataset is retrieved from the
CBRT database and Bloomberg terminal. The starting point of the sample period was chosen
to cover prior global financial crisis. Descriptive statistics for the continuously compounded
returns, which is computed as 100 times the first difference of log prices, are summarized in
Table 1.

Table 1: Descriptive Statistics

W_DL_BOND2 W_DL_CDS5 W_DL_USDTRY M_DL_BOND2 M_DL_CDS5 M_DL_USDTRY

Mean -0.0292 0.0222 0.2162 -0.1132 0.1545 0.95
Maximum 16.9242 31.4294 17.9167 32.6142 59.7347 18.8063
Minimum -29.2364 -44.8311 -7.3021 -21.5384 -28.6216 -8.649
SD 3.3112 6.6188 1.7274 7.9165 12.9204 3.6854
Skewness -0.4567 0.2894 1.9077 0.4276 1.1816 1.2505
Kurtosis 12.1254 7.6582 19.6623 4.8219 6.327 7.6501
JB 2852.64*** 747.33*** 9910.08*** 31.39%** 129.07*** 216.06***
N 814 814 814 186 186 186

Note: *** signifies the rejection of the null hypothesis at the 1% significance level. “W_DL_" and “M_DL_" indicate
continuously compounded returns calculated as logarithmic first difference of weekly and monthly average prices,
respectively.

A perusal of Table 1 shows that the changes in weekly and monthly average prices of CDS
and USDTRY exchange rates exhibit positive performance while the bond yields show a
negative average return, indicating a poor performance for the Turkish bond market. Further,
the changes in USDTRY have higher weekly and monthly returns than the other variables.
Evidently, the changes in CDS yield the highest and lowest weekly and monthly observations
during the sample period. Also, the value of standard deviation demonstrates that the
changes in CDS have the highest weekly and monthly return volatility, followed in turn by the
changes in interest and exchange rates. It shows that the distributions of the return series,
except for the weekly bond changes, are positively skewed, i.e., they have a long right tail.
Further, all variables exhibit excess kurtosis; namely, they are leptokurtic, pointing to the
rejection of the hypothesis of normality, which is also confirmed by the JB test result at the
1% significance level.

We report the findings of the unconditional contemporaneous correlation test in Table 2.
It includes two findings worth noting. First, all return series correlate significantly and
positively with each other during the sample period. Second, the magnitude of the
relationship is time-dependent, namely, as the frequency declines; the strength of the co-
movement gets stronger, that is, the estimated correlation coefficients, for example, between
DL_USDTRY and DL_CDS5 are 0.650 and 0.695 for the weekly and monthly observations,
respectively. In line with our findings, Akkaya (2017) and Ozpinar et al. (2018) highlight a
positive correlation between the changes in CDS and exchange rates in Turkey. Confirming
the validity of the structural approach proposed by Merton (1974), our results reinforce the
findings of Koy (2014), who reports a significantly positive relationship between the changes
in CDS and interest rates in Portuguese, Ireland, Greece, Spain, Italy, Turkey, and France
during the EU debt crisis. Further, the positive relationship for the pairs of DL_USDTRY &
DL_BOND reconciles the findings of Bautista (2003), who attributes the result to the
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ineffective interest rate defense of the currency in the Philippines during the two turmaoil
periods. Conversely, Andries et al. (2017), Hacker et al. (2014), and Sanchez (2008) reveal a
significantly negative relationship in the short-run and positive association in the long-run,
confirming the sticky-price models and the Fisher (1930) hypothesis and the purchasing
power parity, respectively. Our results, however, contradict Sentiirk and Diican (2014), who
find a significantly negative relationship between interest rates and foreign exchange rates in
Turkey and conclude that the negative linkage causes Turkish investors holding foreign
exchanges to shift their funds into financial assets with fixed returns when interest rates rise.

Table 2: Unconditional Correlation Estimations

Variables DL_CDS5 DL_USDTRY DL_BOND2

DL_CDS5 0.695*** 0.573***
DL_USDTRY 0.650*** 0.529%***
DL_BOND?2 0.471%** 0.446%**

Note: *** signifies the rejection of the null hypothesis at the 1% significance level. The lower and upper triangular
show the correlation results between the weekly and monthly observations, respectively.

Figure 1: Plots of Time Series
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Note: The shaded areas represent crisis periods of 2007-2009 GFC, 2010-2012 EU Debt Crisis, 2013 Gezi Park
Protests, 2018-2020 Turkey Currency Crisis, and COVID-19 Outbreak.
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3.2. Methodology

To investigate the relationship among our variables, we utilize Hatemi-J (2008)
cointegration method with two unknown structural breaks and Lemmens et al. (2008)
Granger coherence test. In the following section, only the technical details of the causality
test will be given for the reason of brevity. For the other two well-known techniques, the
readers are referred to the papers of Lee and Strazicich (2003) and Hatemi-J (2008) for a
detailed technical overview.

In this paper, we prefer using the well-known frequency-domain causality test of
Lemmens et al. (2008), which is based on the framework of Pierce (1979) to investigate the
causal relationship. In their paper, Lemmens et al. (2008) remark that the traditional causality
test explicitly ignores the possibility that the direction and/or strength of the causality
relationship can vary over different frequencies. Following the idea of disentangling the
causality relationship of Granger (1969), i.e., the spectral analysis, they (2008) argue that one
can provide a richer and more comprehensive picture to heterogeneous agents with different
holding periods in financial markets than traditional approaches with one-shot GC measure.

Before delving into the details, let us consider X, and Y; be two stationary time series of
length T. To perform the Pierce (1979) approach, initially the univariate innovations series, &,
and €, are derived from the underlying two stationary series through ARMA filtering
processes. Note that these two &; and €, innovations series are white-noise processes with
zero mean, and probably they are correlated with each other at different lags and leads.

Let us consider Y;(4) and Y. (1) be the spectra of €, and ¢, at frequency A € ]0, [ which
can be formulated as

- 1
& 1) =2 [ PRAC! ﬁl ()

k=—o00

- 1
() =2n-1[z 7e () =

k=—00

where y, and y, represent the autocovariances of &; and €; at lag k. The idea of the spectral
representation is, as remarked by Lemmens et al. (2008), to decompose each data into a sum
of uncorrelated components, each linked a particular frequency A.

To study the relationship between &, and €;, we consider the cross-spectrum, Y;.(1),
which allows us to determine this relationship as a function of frequency. With the
representation of the co-spectrum and the quadrature, respectively, be as C.. (1) and Q.. (1),
then, one could write this cross-spectrum as

- 1
Yee) = Cee(D) + iQec (M) = 217 [ PRAC) e—Ml @)

k=—00

where C..(1) and Q..(1) denote the real and imaginary components. Further, v, (k) =
Cov(e, €:_i) signify the cross-covariance of €; and €; at lag k. It is also possible to rewrite the
equation in a non-parametrical way by

M
T..() = 2771 [ Z

k=—M

1
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where M, y,.(k), and wy, represent the maximum lag order, the empirical cross-covariances,
and window weights with the condition of k = —M, ..., +M, respectively. With the condition
of 1—|k|/M, one can obtain the Barlett weighting scheme in the so-called weighted
covariance estimator.

To measure the strength of the linear relationship in the frequency-domain, they (2008)
offer using the coefficient of coherence, written as

[Yee (DI

VEMY.(D)

Note that one cannot obtain any information about the direction of the relationship (if
any) between two time series since the coefficient of coherence show the correlation
coefficient in absolute value. The squared of coherence coefficient has an interpretation
similar to the R? in a regression context.

hee(1) = (4)

With 0 < A <7 and being appropriately rescaled conditions, the estimated squared
coefficient of coherence at frequency A will converge to a yZ under the null hypothesis that
hee(1) =0

2(n — DAZ() S 12 (5)

d
where — signifies convergence in distribution and n equals to T/(X¥__,, wZ). The null
hypothesis h,. (1) = 0 versus the alternative hypothesis h..(1) > 0 can be rejected if

hee(D) >

where y%,_, denotes the 1 — a quantile of the chi-squared distribution with 2 d.o.f.

Following the framework of Pierce (1979), the cross-spectrum in equation (2) is
decomposed into three components and rewritten as given

Y. (D) = [Ye@e +VYeoe + Ye:s]

-1 oo
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where Y. represents the instantaneous relationship between ¢&; and €;; Yoo, and Yo,
stand for the directional relationship between &; and lagged values of €, and between €, and
lagged values of &, respectively.

The proposed spectral measure of GC is derived from the key property that X; does not
Granger cause Y; when y,.(k) = 0 holds for all k < 0. To investigate whether the lagged
values of X, has predictive power on the current value of Y;, one can use the second
component of equation (7). Therefore, a natural estimator for the Granger coefficient of
coherence at frequency A can be determined as
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with Y,_. (1) as in equation (3), but with all weights w, = 0 for k > 0. After deriving the
distribution of the estimator of the Granger coefficient of coherence from the distribution of
the coefficient of coherence in equation (5), one can easily obtain the distribution of the
squared estimated Granger coefficient of coherence at frequency A, with 0 < A < m under
the null hypothesis of h,_,.(1) = 0 as

ﬁgze W=

2(n — DhZL (D) S 22 ©)

with n' =T/(Crl_,,w?). Note that w, with negative indices are considered when
computing S, (1). The rejection of the null hypothesis, h,_ (1) = 0, of no GC at frequency
A versus the alternative hypothesis h,_.(1) > 0 is true if the following condition holds

P () > (10)

4. Empirical Results and Discussions

Table 3 reveals the findings of the preliminary and necessary step before conducting
cointegration and causality among our variables. For the unit root testing, we employ the
minimum LM unit root test of Lee and Strazicich (2003) with two unknown structural breaks
since our variables, as depicted in the figure above, exhibit jumps during global and local crisis
periods such as 2007-2009 Financial Crisis, 2018-2020 Turkey Currency Crisis, and ongoing
COVID-19 pandemic. The findings show that the unit root test fails to reject the null
hypothesis for the log-level of Bond and USDTRY variables at the weekly and monthly
frequencies when Model A is chosen, but USDTRY seems to be trend-stationary at the 5%
significance level with two breaks in the case of Model C. Conversely, it also reveals
stationarity at the 1% level of significance around a broken trend and trend-stationary in the
first log-difference of price series regardless of the frequency. Given the findings of the unit
root test, we proceed to investigate a possible long-run association between the
nonstationary variables in level, i.e., the pairs of W_BOND2-W_USDTRY, by employing the
cointegration test with two unknown breaks proposed by Hatemi-J (2008) and report the
results in Table 4.
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Table 3: Lee and Strazicich (2003) unit root test results

Model Log(y) LM CV(10%) CV(5%) CV(1%) Al A2 BP1 BP2
< W_BOND2 -2.127 -3.504 -3.842 -4.545 0.52 0.53 426 429
% W_CDS5 -3.543* -3.504 -3.842 -4.545 0.23 0.85 187 696
2 W_USDTRY -1.995 -3.504 -3.842 -4.545 0.85 0.86 696 698
o W _BOND2 -3.454 -5.330 -5.710 -6.330 0.27 0.85 218 690
% W_CDS5 -4.608 -5.270 -5.590 -6.160 0.22 0.32 183 257
= W_USDTRY -4.415 -5.320 -5.740 -6.410 0.14 0.58 114 469
< M_BOND2 -2.597 -3.504 -3.842 -4.545 0.24 0.87 44 163
% M_CDS5 -3.982%* -3.504 -3.842 -4.545 0.31 0.85 58 159
2 M_USDTRY -2.209 -3.504 -3.842 -4.545 0.25 0.83 47 156
o  M_BOND2 -4.04 -5.320 -5.740 -6.410 0.25 0.54 46 101
% M_CDS5 -4.632 -5.270 -5.590 -6.160 0.19 0.28 36 53
2 M_USDTRY  -5.755%* -5.320 -5.740 -6.410 0.12 0.57 23 106
Model A(log(y)) LM CV(10%) CV(5%) CV(1%) Al A2 BP1 BP2
< W_BOND2 -19.668*** -3.504 -3.842 -4.545 0.51 0.52 414 423
% W_CDS5 -20.755%** -3.504 -3.842 -4.545 0.22 0.23 181 185
2 W_USDTRY -23.275%** -3.504 -3.842 -4.545 0.25 0.26 207 209
O  W_BOND2  -20.356*** -5.310 -5.670 -6.450 0.52 0.59 423 481
% W_CDS5 24.722%%* -5.320 -5.730 -6.320 0.85 0.86 695 703
2 W_USDTRY -24.212%** -5.320 -5.730 -6.320 0.85 0.87 694 712
< M_BOND2  -8.714%xx -3.504 -3.842 -4.545 0.22 0.57 41 106
% M_CDS5 -10.692*** -3.504 -3.842 -4.545 0.24 0.25 44 46
2 M_USDTRY -10.941%** -3.504 -3.842 -4.545 0.82 0.84 153 157
o  M_BOND2 -9.76%** -5.320 -5.730 -6.320 0.70 0.86 130 160
% M_CDS5 -11.191%** -5.270 -5.590 -6.160 0.23 0.43 43 80
2 M_USDTRY  -11.26%** -5.270 -5.590 -6.160 0.20 0.26 38 48

Note: *** ** or * indicates the rejection of the null hypothesis with the presence of a unit root at 1%, 5%, or 10%
level of significance, respectively. W (M) represents weekly (monthly) average returns. A1 (K2) denotes the location
of the first (second) break and it is used to determine the critical value. Similarly, the abbreviation BP1 (BP2) stands
for the time location of the first (second) structural breakpoint. Further, Model A and Model C are a model with a
break in intercept and a model with a break in intercept & trend, respectively.

According to the test results provided in Table 4, Hatemi-J (2008) test fails to reject the
null hypothesis of no cointegration despite taking into account two unknown structural
breaks. In other words, there is no cointegration relationship between the weekly average
prices of LN_USDTRY and LN_BOND, which do not move together in the long-run.
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Table 4: Hatemi-J (2008) Cointegration Test Results

Independent Dependent ADF TB1 TB2 Phillips Za TB1 TB2
W_LN_BOND2 ~ W_LN_USDTRY | -5.179 2014-02-19 2016-01-13 -44.959 2014-02-26 2015-12-09
W_LN_USDTRY ~ W_LN_BOND2 |-5.037 2009-12-02 2015-11-04 -41.129  2009-05-20 2015-12-09

Note: The abbreviation TB1 (TB2) stands for the first (second) structural breakpoint. Critical values for the ADF test
are -6.503, -6.015, and -5.653; and for the Phillips Za test are -90.794, -76.003, and -52.232 at a 1%, 5%, and 10%

significance level, respectively.

Figure 2: Granger Coherence Analysis of Return Series
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Note: The red solid line shows the critical value of a 5% significance level. The vertical and horizontal axis denotes
Granger coefficients of coherence ranging between 0 and 1 and the frequency band (A) ranging between 0 and 3.2
with 63 points, respectively. Further, frequency points can be translated into a periodicity of T weeks or months

through the T=2rt/A equation.

Figure 2 depicts the findings of the frequency domain causality, i.e., Granger coherence,
test proposed by Lemmens et al. (2008) in the left column and right column for weekly and
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monthly return series, respectively. Before proceeding further, it should be remarked that (i)
all first-differenced series are filtered through ARMA models, (ii) the optimal lag length is
determined by taking the square root of total observations, M = /T, (iii) the value of the
coefficients of the Granger coherence test, on the vertical y-axis, ranges from 0 to 1, whereas
the frequency (L), on the horizontal x-axis, ranges from 0 to 3.14, i.e., A € [0, «t]. Besides, this
test yields 63 frequency (A) points, which can also be translated into periodicity of T weeks
and months using the 2rt/A equation. The causality relationship is tested with the 5% critical
value (0.18 for weekly, 0.25 for monthly observations) for the null hypothesis, which is
represented with a horizontal solid red-line. Finally, the left and right columns indicate the
causality results for the weekly and monthly continuously compounded return series.

Looking at the first graph in Figure 2, it is evident that the changes in weekly CDS spread
unidirectionally Granger-causes the changes in weekly USDTRY rate in nearly all frequency
intervals. Namely, W_DL_CDSS is significant in predicting W_DL_USDTRY when A € [0, 0.75],
[0.90, 1.2], [1.4,1.85], [1.94, 2.14], and [2.24, 3.14] frequency bands, corresponding to the
medium-run and short-run horizons. The reverse causal relationship that runs from
W_DL_USDTRY to W_DL_CDS5 seems visible in higher frequencies, A €[1.25,1.30] and
[2.69, 2.94], indicating the predictive power of USDTRY on CDS with the periodicity over 4.85—
5.04 and 2.14-2.33 weeks. Conversely, there is significant evidence of causal linkages
concentrated in the higher frequency bands, corresponding with cycles of 2.21 and 2 months
for CDS5<&USDTRY and with cycles of 2.25 and 3.23 months for CDS5<USDTRY at monthly
observations. From these findings, we may conclude that the changes in CDS spread (USDTRY)
could be used to predict the USDTRY (CDS) movements in the future and this is partially in line
with the most recent studies including Akkaya (2017), Giin et al. (2016), and Zhang et al.
(2010) with CDS=FX and Aksoylu and Gérmiis (2018), Conkar and Vergili (2017), and Ozpinar
et al. (2018) with FX=CDS.

Turning our attention to the second graph in the left column, we see that W_DL_CDS5
Granger-causes W_DL_BOND?2 in nearly all the frequency intervals including A € [0, 0.05],
[0.25, 0.75], [1.15, 1.2], [1.5, 2.09], and [2.29, 3.14]. The reverse causality, however, seems
visible in the two higher frequency ranges (2.59 < A £ 2.79) and (2.94 < A < 3.14), indicating
the predictive power of CDS spreads on future movements in interest rates in the short-run.
On the other hand, our findings show that M_DL_CDS5 unilaterally Granger-causes
M_DL_BOND at the intermediate frequency bands of 1.4-1.8 and 2.34-2.39. Further,
M_DL_CDS5 has reciprocal causal linkages with M_DL_BOND2 in Turkey at the intermediate
and higher frequencies, A € [1.85, 2.29], [2.44, 3.214], implying a feedback mechanism but
temporary causality between the return series with a periodicity shorter than 3.41 months.
Virtually similar results are obtained by Gin et al. (2016) who report CDS=BOND relationship
for Turkey; by Koy (2014) who finds CDS=BOND association for France, Italy, and Turkey and
reveals CDS&BOND linkage for Ireland, Spain, Portuguese, and Greece; by Norden and
Weber (2009) who report CDS<BOND association at both daily and weekly frequencies in the
US and EU. However, the findings contradict Koy (2014) with the CDS<»BOND relationship for
Turkey.

An inspection of the third graph in the left column, on the other hand, reveals evidence of
bidirectional causality between W_DL_BOND2 and W_DL_USDTRY at the higher frequency
bands (A >2.29), shorter than 2.74 weeks. Further, W_DL_USDTRY Granger-causes
W_DL_BOND?2 at lower (0.30 < A £ 0.55) and intermediate (1.89 < A < 2.04) frequency bands
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at the 5% significance level. The reverse causal relationship, however, holds at intermediate
frequency ranges (1.99 < A £ 2.14) and (1.5 £ A £ 1.8), and at lower frequency ranges (0.55 < A
< 0.80). On the other hand, the results indicate one-way causality from M_DL_USDTRY
towards M_DL_BOND?2 for holding periods of 6.6—7.4 and 3.6—4.2 months, and bidirectional
causality at the frequencies higher than (A 2) 1.94, that is, shorter than 3.23 months. These
findings reinforce the conclusion drawn by Giin et al. (2016) and Sentiirk and Diican (2014)
with BOND=USDTRY in Turkey; by Kayhan et al. (2013) with REER=BOND in the short-run in
Brazil and India; with REER=BOND in the medium-run and BOND=REER in the long-run in
China; by Ozer and Kamisli (2016) with BOND=EURTRY in the short-run and with
EURTRY=BOND in the long-run in Turkey; by Hacker et al. (2014) who find bidirectional
causality between the interest rate differential and Swedish Krona against USD, EUR, JPY,
GBP, NOK, CHF, and KRW at the medium and higher wavelet scales; and by Ozpinar et al.
(2018) with USDTRY<BOND in Turkey.

Figure 3: Rolling Symmetric Causality between Return Series
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Note: The shaded areas represent crisis periods of 2007-2009 GFC, 2010-2012 EU Debt Crisis, 2013 Gezi Park
Protests, 2018-2020 Turkey Currency Crisis, and COVID-19 Pandemic (yellow). A magenta-colored circle indicates the
rejection of the null hypothesis of no causality relationship for a subsample of 37 weekly at a 10% significance level.
The vertical axis shows the estimated Wald test statistics with a black solid line while the date on the horizontal axis,
on the other hand, refers to the end of each sub-sample period.
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To test the null of non-causality among the variables during the periods of the global and
local crisis and non-crisis periods, we incorporate the rolling regression technique to the
symmetric causality test of Hacker and Hatemi (2012) and depict the findings in Figure 3. Note
that, we use a moving sub-sample window of 37 weeks to fully cover the COVID-19 pandemic
period from March to December 2020 in Turkey*. For each sub-sample period, we obtain
Wald test statistics and a critical value of 10% significance level estimated from bootstrap
simulations with 1000 replications between the log-level forms of the variables. If the
estimated Wald test statistic exceeds the critical value, then it is marked with a magenta-
colored circle to denote that the null hypothesis of no causality is rejected at a 10%
significance level. Besides, the optimal lag order of each rolling VAR model is determined
using the Hatemi-J information criterion (2003).

Figure 3 illustrates the findings of sub-samples as well as the whole period (WP), located
at the top of each plot. The results of the bootstrap full-sample Granger causality test show a
bidirectional causality between W_DL_CDS and W_DL_USDTRY, a unilateral causality
[13.153***] running from W_DL_BOND2 to W_DL_USDTRY and no causality linkage between
W_DL_CDS and W_DL_BOND2 during the whole sample period, confirming virtually the
findings of Granger coherence test. The visual inspection of the rolling symmetric causality
test, on other hand, shows that the magenta-colored circles, denoting an existence of
causality, intensify considerably over both tranquil and turbulent periods. The causal impact
from the CDS market on the Turkish currency market, for example, is significant for 239 out of
779 subsamples, and the reverse causality is significant at the 10% level for 181 out of 779
subsamples during the crisis and non-crisis periods. Similarly, the Wald statistics is 104 times
higher than that of the 10% critical values for the testing of null of no-causality from the CDS
spreads to the bond yields, while the null hypothesis is rejected 153 times for the reverse
direction. The causality test also confirms that W_DL_USDTRY is 90 times Granger cause of
W_DL_BOND?2 with 145 times reverse causality for subsample periods.

The rejection rates of null hypothesis are, however, 37.5% [CDS=USDTRY] and 61.4%
[USDTRY=CDS] for the CDS-currency markets; 26.1% [CDS=BOND] and 8% [BOND=CDS] for
the CDS-bond markets; and 5.7% [USD=BOND] and 14.8% [BOND=USD] for the currency-
bond markets during the period of 2007-2010 global financial crisis. The rejection rate drops
to 21.8% and 13.6% for the pair of CDS-currency markets; declines to 21.1% and increases to
9.5% for the pair of CDS-bond markets; and rises to 8.8% and falls to 12.2% for the currency-
bond markets during the period of the European sovereign debt crisis (2010-2012). Besides,
the findings reveal a unidirectional [BOND=CDS] and bidirectional causality [USD=BOND]
during the Gezi Park protests (May-September in 2013) in Turkey, coinciding with the end of
cheap money for emerging markets via the quantitative easing launched by the Fed. During
the local currency crisis of 2018-2020, the highest rejection rate [32.5%] among all cases is
observed for [BOND=CDS] case with 37 times out of 114 subsamples. The null hypothesis
that the CDS spreads do not have predictive power for the foreign exchange rate, however, is
21 times [18.4%] whereas the null for the opposite direction is 22 times rejected. Finally, the
paper reveals significant evidence for W_DL_CDS Granger-causing W_DL_USDTRY with a
(maximum) 83.8% rejection rate of the null hypothesis during the COVID-19 pandemic period.

4 In the selection of the rolling window length, the number of weeks between the date of the first COVID-19 case
reported (March 11, 2020) in Turkey and the last week of the sampling period (November, 2020) was taken into
account.
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During the whole period of the COVID-19 pandemic, i.e., the sample beginning in March 2020
and ending November 2020 with 37 observations, the null of non-causality is only once
rejected for all cases, that is, the causality seems to be running from interest rates to foreign
exchange rates with no reverse causality for the currency market and no significant results
between the other markets. The findings of the whole period are in line with Gok (2020), who
found a bidirectional causal relationship between currency basket and CDS spreads and one-
way causal linkage from interest rates to currency basket and from CDS spreads to interest
rates in Turkey. Moreover, the results partly reconcile the findings of Feng et al. (2020) who
report a linear spillover effect in both directions between CDS and currency markets when
accounting for the market fear variables during the COVID-19 period.

5. Conclusion

In this paper, we study the relationship among CDS, interest, and exchange rates (USDTRY)
during 2005-2020 in Turkey using both weekly and monthly average observations. The
findings of the cointegration test reveal evidence of no significant long-run linkage between
the weekly observations of 1(1) variables. In common with most existing papers, such as
Bautista (2003), Koy (2014), Akkaya (2017), and Ozpinar et al. (2018), unconditional
correlations report a moderate and significant positive correlation between the return series,
confirming the validity of the structural approach and the purchasing power parity theory. We
also find one-way and two-way causalities that vary across frequency intervals regardless of
data frequency. The rolling symmetric causality test with a fixed size of 37 weeks findings,
however, show that there exist causal and reverse causal relationships intensifying in the
intermediate and short-term between the underlying variables in both non-crisis and crisis
periods and this is in line with Gék (2020) and partly reconcile the findings of Feng et al.
(2020). Additionally, the null hypothesis of non-causality is rejected only for the bond-
currency markets with no reverse causality from the currency market during the whole period
of the COVID-19 pandemic.

The findings have significant implications for investors and policymakers. The fact that the
CDS market correlates positively with bond and currency markets could be seen as a leading
indicator for rising risk in the last two markets, namely, a negative (positive) shock affecting
the CDS market will be transmitted quickly and at varying magnitudes to these markets. For
example, in the case of market turmoil in 2018, Turkey experienced a currency crisis in
August. However, before this date, Turkish CDS spreads stayed high level indicating that risks
are increasing in the economy. Only after increasing these risks, the central bank hiked the
policy rate to prevent any further collapse of the Turkish Lira. Besides, the positive
relationship indicates that these three instruments may be used as a diversifier by investors
for risk management. The time-varying causalities between our variables provide valuable
information for market agents with heterogeneous trading periods to monitor movements
and predict future fluctuations in the aforementioned markets. From the policymaking
perspective, the price movement in the CDS market may be conducive to predict the price
fluctuations in bond and currency markets and vice versa in designing monetary policies to
stabilize the volatilities in these markets and, therefore, to attain and sustain stability in
Turkish financial markets. In conclusion, the examination of the relationship among our
variables with including nonfinancial variables, such as social media posts, warrants future
research.
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1.Girig

Cografi olarak hizli bir sekilde yayilan korona viriisii, Diinya Saglik Orgiiti tarafindan 11
Mart 2020’de pandemi olarak tanimlanmasinin ardindan tiim diinyada panige neden oldu.
Bunun yani sira kisa bir slirede artan pozitif vaka sayilari ile birlikte ekonomi ve finans
piyasalarinda kiresel ¢apta bir bozulma meydana geldi (Gormsen ve Koijen, 2020:5; Ramelli
ve Wagner, 2020:27). COVID-19 salgininin hisse senedi piyasalarinin oynakhgi lzerinde,
tarihteki diger salginlardan daha fazla bir etkiye sahip oldugu goézlendi (Baker vd., 2020:1). Bu
da COVID-19 krizinin yalnizca bir saghk krizi degil; ayni zamanda finansal bir kriz olarak
tanimlanmasina yol acgti. COVID-19 krizinin, diger finansal krizlerde oldugu gibi, finansal
piyasalar lzerindeki etkisi tlke 6zelinde farklilasmaktadir. Bu baglamda ¢alismanin amaci,
yiksek COVID-19 vaka sayisina sahip olmalari nedeniyle® G7 ulkelerini ve Turkiye'yi dikkate
alarak, COVID-19 riskinin bu lkelerin borsa oynakliklari tizerindeki etkisini incelemektir.

COVID-19 krizinin tlke ekonomilerini olumsuz yonde etkilemesi, hisse senedi piyasalarinin
da negatif yonde etkilenmesine neden olmustur. Bu baglamda COVID-19’un hisse senedi
piyasalari tizerindeki etkileri ile ilgili artan bir literatiir mevcuttur®. ilgili literatiirde, salgin
sirecinde hisse senedi, petrol, bitcoin, altin gibi finansal piyasalarin oynakliklarinin hareketi
tartisilmistir. Bununla birlikte ilgili literatir COVID-19'u hem bir suireg olarak ele almis hem de
salginin finansal piyasalarin oynakliklari Gzerindeki dogrudan etkisini dikkate almistir. Bu
baglamda calisma literatir ile paralel olarak COVID-19'un toplam vaka sayilarindaki degisimin
Tirkiye ve G7 ulkelerinin hisse senedi piyasalarinin oynakliklari Gzerindeki dogrudan etkisini
incelediginden var olan literatiire katki saglamasi beklenmektedir.

COVID-19 krizinin Tarkiye ve G7 ulkelerinin hisse senedi piyasalarinin oynakliklari
tzerindeki etkisinin analizi icin Ustel Genellestirilmis Otoregresif Kosullu Degisen Varyans
(EGARCH) modeli kullanilmistir. Analizde Turkiye ve G7 ulkelerinin ginlik borsa endeks
getirileri ve COVID-19 krizini temsil etmesi icin glinlik toplam vaka sayilari kullanilmistir.
EGARCH(1,1) modeli 11 Mart 2020/ 15 Ocak 2021 tarihleri icin tahmin edilmistir. Model
sonuglarina gore Fransa, Japonya, Kanada ve Tiirkiye’de giinlik toplam vaka sayisindaki
degisim arttik¢a, sirasiyla, CAC, NIKKEI, TSX ve BIST100 borsalarinin getiri oynakliklari
artmaktadir. Bu pozitif etki CAC, NIKKEI, TSX ve BIST100 endeks getirilerinin oynaklklari igin
anlamlidir. Bu Ulkelerin hisse senedi piyasasina gelen soklarin oynaklik lizerindeki kaliciligi
Fransa’da 23,30 gln, Japonya’da 15,51 giin, Kanada’da 11,96 giin ve Turkiye’de ise 5,41 giin
sirmektedir.

Oynaklik finansal piyasalarin isleyisi icin 6nemlidir. Oynaklik finansal varlik yatirimcisi igin
bir finansal risk veya belirsizligin 6lcimine olanak tanir. Bu nedenle, bireysel yatirnmcilar,
yatirim fonu yoneticileri, finans sektori dizenleyicileri ve politika yapicilar i¢in olduk¢a 6nemli
bir gostergedir (Baek vd., 2020:2). Bu baglamda COVID-19 krizi ile hisse senedi piyasalari
arasindaki baglantiyr ortaya koymak hem hisse senedi yatirim tercihlerinde hem de finansal
piyasalara yonelik regllasyonlarda 6nem arz etmektedir. Bu baglamda g¢alismanin bahsi gegen
karar birimlerine katki saglamasi beklenmektedir. Ayrica akademik olarak gelecek donemlerde
yapilacak calismalarda, ilgili hipotezin farkli oynaklik modelleri ile sinanmasi mimkindr.
Boylece ¢alisma sonunda hesaplanan katsayilarin direncinin sinanmasi saglanabilir.

3 19 Nisan 2020 itibariyle, G7 ulkeleri toplam kiiresel vakalarin %59'unu ve toplam kuresel 6lim sayisinin %65'ini
olusturuyor.

4 Ornegin, Mishra vd. (2020), Chen vd. (2020), Haroon ve Rizvi (2020), Salisu ve Adediran (2020), Yue vd. (2020), Wang
vd. (2020), Shen vd. (2020), Xiong vd. (2020).
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izleyen boéliimde pandemi siirecinin hisse senedi piyasalari basta olmak Uzere diger
finansal piyasalarin oynakliklari Gzerindeki etkisini inceleyen literatir sunulmustur. Calismanin
Uglinci bolimiinde COVID-19’un Tirkiye ve G7 ilkelerinin hisse senedi piyasalarinin
oynakliklari tzerindeki etkisini analiz etmek icin kullanilan EGARCH modeli tanitilmis ve model
sonuglari tartisilmistir. Son bolim ise ¢alismanin sonucunun ve katkilarinin tartisildigl sonug
boélimuadar.

2. Literatiir Taramasi

Saglik krizi olarak baslayan COVID-19 salgini, tlkelerin salgini kontrol altina almak igin
uyguladiklari tedbirler sonucunda virlsiin yayllma hizina paralel olarak kisa siirede kuresel
diizeyde ekonomik bir krize donligsmustiir. Ekonomilerin kapanmasiyla beraber reel sektorde
yasanan daralma ve virtsin yarattigi belirsizlik ortami hisse senedi piyasalarinin oynakligini da
etkilemistir. Bu nedenle COVID-19’un hisse senedi piyasasi basta olmak Uzere farkli finansal
piyasalarin oynakliklari Gzerindeki etkisini inceleyen literatiir oldukca genislemistir. Bora ve
Basistha (2020) calismalarinda salgin siirecinde Hindistan’in hisse senedi piyasalarinin
oynakligini 3 Eylal 2019 - 10 Temmuz 2020 tarihleri igcin GARCH modeli ile incelemislerdir.
Hindistan’in Nifty ve Sensex borsa endeks getirilerinin kullanildigi analiz COVID-19 salgini
dncesi dénem ve COVID-19 salgin dénemi olmak {izere iki alt dénemde gergeklestirilmistir. ki
doénem kiyaslandiginda, Hindistan’in hisse senedi piyasalarinin oynakligi COVID-19 salgin
surecinde, salgin 6ncesi doneme gore, daha ylksektir. Erdem (2020) COVID-19 salginin 75
Ulkenin hisse senedi piyasalarinin getirileri ve oynakliklari tGzerindeki arastirmistir. Panel veri
kullanilan analiz Ocak-Nisan 2020 tarihlerini kapsamaktadir. Analizde COVID-19 krizini temsil
etmesi icin milyon kisi basina diisen vaka ve 6lim sayilari kullanilmistir. Analiz sonuglarina
gore, COVID-19 krizi hisse senedi piyasalarinda getiriyi azaltirken, oynakligi arttirmaktadir.
Olmez ve Ekinci (2020) olay galismasi yéntemini ve GARCH modelini kullanarak COVID-19
surecinde BIST100 endeksinin getirisi ve oynakhgini analiz etmislerdir. Olay galismasi sonuglari
Tirkiye'de ilk vakanin gorildigi giin olan 10 Mart 2020’de BIST100’{(in anormal getiriye sahip
oldugunu; GARCH modeli sonuglari ise COVID-19 salginin BIST100 endeksinin oynakligini
arttirdigini géstermektedir. Apergis ve Apergis (2020) calismalarinda GARCHX modelini
kullanarak COVID-19’un Cin hisse senedi piyasasinin getirisi ve oynakhgi Gizerindeki etkisini
incelemislerdir. 22 Ocak 2020-30 Nisan 2020 tarihlerini kapsayan analiz sonuglarina gore,
COVID19 gunlik toplam vaka sayisi ve 6lim sayisindaki artig Cin hisse senedi piyasasinin
getirilerini azaltirken, oynakhgini arttirmaktadir.

Albulescu (2021) calismasinda COVID-19 yeni vaka ve o6lim oranlarindaki degisimin
ABD’nin hisse senedi piyasasinin oynakligi Gzerindeki etkisini incelemistir. ABD hisse senedi
piyasasinin oynakligini temsil etmesi icin S&P500 U¢ ayhk gerceklesen oynaklik endeksinin (the
realized volatility index) kullanildigi analiz 11 Mart 2020-15 Mayis 2020 tarihlerini
kapsamaktadir. Analiz EKK ve Kisitlanmis EKK ile gergeklestirilmistir. Tahmin sonuglari yeni
vaka ve 6lim oranlarindaki artisin ABD hisse senedi piyasalarinin oynakligini arttirdigini
gbstermektedir. Benzid ve Chebbi (2020) COVID-19 toplam vaka ve 6liim sayilarinin USD/EUR,
USD/Yuan ve USD/Sterlin kurlarinin oynakhg Uzerindeki etkisini arastirmislardir. GARCH
modeli ile gergeklestirilen analiz 1 Ocak 2020 - 11 Nisan 2020 tarihlerini kapsamaktadir. Model
sonuglarina gére, COVID-19 toplam vaka ve 6lum sayilar arttikga USD/EUR, USD/Yuan ve
USD/Sterlin kurlarinin oynakhgi artmaktadir.

COVID-19 virlisii cografi olarak yayilmasinin yani sira ekonomik ve finansal etkileri de
Cin’den tim diinyaya hizli bir sekilde yayilmistir. Bu nedenle literatiir de salgin siirecinde farkli
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Ulke finansal piyasalari arasindaki oynaklik yayilimini incelemeye baslamistir. Bu baglamda
pandemi slirecinde ortaya ¢ikan mevcut ¢alismalar hisse senedi piyasalari, petrol piyasalari,
altin piyasalari ve kripto para piyasalari arasindaki oynaklik yayilim etkisini ele almislardir.
Dutta vd. (2020) ¢alismalarinda COVID-19 pandemi déneminde altin, petrol fiyatlari ve bitcoin
arasindaki oynaklik yayilim etkisini DCC-MGARCH (Dynamic Conditional Correlation) modeli ile
incelemislerdir. Model sonuglarina gére, pandemi silirecinde altin piyasasi ile petrol piyasasi
arasindaki dinamik kosullu korelasyon pozitiftir. Pandemi siirecinde, bitcoin piyasasi ile altin
piyasasi arasindaki dinamik kosullu korelasyon pozitif iken, bitcoin piyasasi ile petrol piyasasi
arasinda negatiftir. Akhtaruzzaman vd. (2021) pandemi déneminde Cin ve G7 ulkelerinin
finansal kurumlarin ve finansal olmayan kurumlarin hisse senedi getirileri arasindaki oynaklik
yayilma etkisini incelemislerdir. DCC-MGARCH modeli ile gergeklestirilen analiz, COVID-19 krizi
oncesi (1 Ocak 2013 - 30 Aralik 2019) ve COVID-19 kriz donemi (31 Aralik 2019 - 20 Mart 2020)
olarak iki ayri alt donem igin gerceklestirilmistir. Model sonuglarina gore, Cin ve G7 Ulkelerinin
finansal ve finansal olmayan kurumlarinin hisse senedi getirileri arasindaki dinamik kosullu
korelasyon COVID-19 kriz déneminde dnemli 6lg¢lide artmistir. Bu artis Cin ve G7 Ulkelerinin
finansal kurumlari arasinda daha yiiksektir. Ayrica pandemi déneminde G7 ulkelerinin hisse
senedi piyasasindaki oynaklk artisi Cin ve Japonya’nin hisse senedi piyasasindaki oynaklik
artisi kaynakhdir. Sakurai ve Kurosaki (2020) COVID-19 pandemi krizinin ardindan petrol
piyasasi ile ABD hisse senedi piyasasi arasindaki iliskiyi incelemislerdir. WTI petrol fiyatlarinin
ve S&P500 endeksinin kullanildigl analiz iki alt donemi kapsamaktadir. 18 Mayis 2010 - 31
Ocak 2020 tarihleri arasi COVID-19 krizi 6ncesi donem olarak tanimlanirken, 3 Subat 2020 - 31
Mayis 2020 tarihleri arasi ise COVID-19 krizi donemi olarak tanimlanmistir. DCC-MGARCH
modelinin kullanildigi analiz sonuglari WTI petrol fiyatlari ile S&P500 endeksi arasindaki var
olan asimetrik korelasyonun COVID-19 kriz doneminde artti§ini géstermektedir. Sharma
(2020), bolgesel bir bakis agisiyla ¢alismasinda COVID-19 pandemi sirecinde Asya
bolgesindeki toplulastiriimig hisse senedi piyasasi oynakliklarinin Hong Kong, Japonya, Rusya,
Singapur ve Glney Kore dlkelerinin hisse senedi piyasasi oynakliklarina geciskenligini
incelemistir. Pandemi dénemi olarak 31 Aralik 2019 - 25 Eylil 2020 tarihlerini kapsayan analiz
sonuglarina gore, bolgesel diizeyde hisse senedi piyasalarinda meydana gelen bir oynaklik tlke
diizeyindeki hisse senedi piyasalarinin da oynakligini etkilemektedir. Asya bolgesinde hisse
senedi piyasalarinda yasanan oynaklik artisi Hong Kong, Japonya, Rusya, Singapur ve Gliney
Kore tlkelerinin hisse senedi piyasa oynakliklarini arttirmaktadir.

Yukarida bahsi gecen calismalar COVID-19 sirecinde farkl dlkelerin finansal piyasalari ve
tek bir ulke 6zelinde farkh finansal piyasalar arasindaki oynaklik yayihm etkisini incelerken,
COVID-19’un dogrudan oynaklik yayillimi Gzerindeki etkisine deginmemektedirler. Bu
baglamda literatirden farkl olarak, Baek ve Lee (2021) ABD hisse senedi piyasasi ile COVID-19
arasindaki oynaklik yayilim etkisini incelemislerdir. BEKK-MGARCH modelinin kullanildigi analiz
bulgulari, ABD hisse senedi piyasasinin oynakhginin hem ABD borsasinda yasanan gecmis
doénem soklara hem de COVID-19’ da yasanan soklara bagli oldugunu gostermektedir. Bununla
birlikte COVID-19 baglantili 6lim sayilarindaki artis ile birlikte ABD hisse senedi piyasasi
oynakhginin yikseldigi, iyilesen hasta sayilarindaki artis ile birlikte ABD hisse senedi
piyasasinin oynakhginin distigli bulgusuna ulasilmistir. Corbet vd. (2021)'de ¢alismalarinda
COVID-19’un dogrudan oynaklik yayihmi Gzerindeki etkisine &ncelik vermislerdir. Yazarlar
pandemi sirecinde korona virls ve grip endekslerinden Cin’in altin ve petrol piyasalarina
dogru bir oynaklik yayihm etkisinin varligini arastirmislardir. Oynaklik yayilim etkisi 5 Ocak
2020- 12 Mayis 2020 tarihleri icin DCC-MGARCH modeli ile tahmin edilmistir. Model sonuglari
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korona virls ve grip endekslerinden Cin’in altin ve petrol vadeli islem piyasalarina dogru gigli
bir pozitif oynaklik yayihm etkisinin oldugunu gostermektedir.

3. Metodoloji ve Veri

Calismada COVID-19 krizinin Turkiye ve G7 dulkelerinin hisse senedi piyasalarinin
oynakliklari Uzerindeki etkisi EGARCH (1,1) modeli kullanilarak incelenmistir. Ampirik
calismalar, finansal varliklarin getirilerinin bliyiik cogunlugunun sisman kuyruk (leptokurtik)
ozelligi gosterdigini ve oynaklik kiimelenmelerine sahip oldugunu gostermektedir. Bu
ozellikler getiri serilerinin varyanslarinin zamana goére degismesine neden olmaktadir. Bu
nedenle yiksek frekansli zaman serilerinde sabit varyansh modeller yerine, varyansin zamana
gore degisken oldugunu kabul eden Genellestirilmis ARCH (GARCH) ve GARCH ailesi modelleri
kullanilmaktadir. GARCH modeli Bollerslev (1986) tarafindan, ARCH modelinin
genisletilmesiyle olusturulmustur. GARCH modeli, ARCH modelinin kosullu varyansin kendi
gecmis dénem degerlerini de iceren genellestirilmis bir tlrevidir. GARCH (p,q) modeli su
sekilde tanimlanmaktadir:

Ye =¥VXe + & €Y)

(e¢let-1,8-2 ) ~ N (0,h;) (2)
p q

h, = WO+Zai£§_i+Zﬁjht_j i=1.,pvej=1,..,q 3
i=1 j=1

Esitlik 1'de x; digsal bir degiskeni ve &, ise rassal hatayi temsil etmektedir. Esitlik 3’te ise,
h;, t donemindeki getirinin kosullu varyansini temsil etmektedir. «;, ge¢gmis dénem hata
karelerini gésteren ARCH terimini ve f5; ise kosullu varyansin kendi gegmis dénem degerlerini
gosteren GARCH terimidir. GARCH (p,q) modeli rassal dagilimin kosullu varyansinin, karesel
hatalarin ve kosullu varyansin gecmis degerlerine dogrusal olarak bagli olmasina izin
vermektedir. Bu model &£’ nin bir ARMA siireci tarafindan olusturuldugunu géstermektedir
(Bollerslev, 1986: 310). Optimal p ve q degerleri pek ¢ok analiz yonteminde belirlenebilse de,
pek ¢ok finansal zaman serilerinin analizi icin GARCH (1,1) modeli yeterli olmaktadir
(Lamoureux ve Lastrapes, 1990: 226).

GARCH (p,q) sirecinde a; + f8; parametrelerinin toplami soklarin kaliciigini gosteren
parametreyi (persistance parameter) temsil etmektedir. Eger a; + ; <1 ise soklarin
volatilite Gzerindeki kalicihgl zamanla azalirken, a; + f8; > 1 oldugu durumda ise soklarin
volatilite Gzerindeki kaliciil zamanla artmaktadir. a; +f; =1 ise soklarin volatilite
Uzerindeki kahlciligi sonsuzdur ve GARCH modelini kullanmak hataldir (Chou, 1988: 282).
Engle ve Bollerslev (1986) a; + f; =1 oldugu GARCH modellerini “Biitiinlesik GARCH
(Integrated GARCH- IGARCH)” modeli olarak tanimlamislardir. Bollerslev (1986) GARCH (p,q)
modelinin gegerli olabilmesi icin varyans modelinin sabit terimi, w,, ile a; ve pB;
parametrelerine pozitiflik kosulu kisitlamasi koymustur.

Black (1976) hisse senedi getirilerinin, getirilerin oynakhgi ile negatif iliskili oldugunu
ortaya koymustur. Soyle ki, oynaklik getirideki kot haberler (bad news) ile birlikte ylikselirken
(asin getiriler beklenen getirilerden daha yuksektir); getirilerdeki iyi haberler (good news) ile
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birlikte dismektedir (asiri getiriler beklenen getirilerden daha yiksektir). Black (1976)'nin
¢alismasindan sonra bu durum “kaldirag etkisi (leverage effect)” olarak tanimlanmaktadir.
Bununla birlikte Esitlik 3'te gosterilen GARCH modeli h; ‘nin 6zelliklerinin beklenmedik asiri
getirilerin pozitif veya negatifligi tarafindan degil, yalnizca beklenmedik asiri getirilerinin
buyuklGgi tarafindan belirlendigini gostermektedir. Eger &, ‘nin dagilimi simetrik ise, t+1
donemindeki varyanstaki degisim t donemindeki asiri getiri ile kosullu olarak iliskisiz olacaktir
(Nelson, 1991:349).

Esitlik 3'te h,, h; ‘nin ve £2’nin gecikmeli degerlerinin dogrusal bir fonksiyonudur. Burada
kosullu varyans yalnizca gecikmeli hata terimlerinin buyuklikleri tarafindan belirlenmektedir.
Fakat ampirik literatiir gbstermistir ki finansal getiri serileri sisman kuyruk 6zelligi gosterirler
ve oynaklik kimelenmeleri ile soklara karsi asimetrik tepkilere sahiptirler. Bu nedenle yalnizca
getirilere gelen sokun biyuklugi degil, isareti de nemlidir. Bu nedenle Nelson (1991) GARCH
modeline konulan pozitiflik kisidinin soklara karsi finansal getirilerin tepkilerindeki asimetriyi
dlcemedigini ifade ederek “Ustel GARCH (Exponential GARCH-EGARCH)” modelini

gelistirmistir. Model sdyle tanimlanmaktadir:
-
Et—k
D ne () @)
k=1 t-k

Esitlik 4'te @, sabit terimi, a; ve f; ise standart ARCH ve GARCH terimlerini ifade
etmektedirler. y, parametresi ise kosullu varyansin soklara karsi tepkisinin asimetrik
oldugunu gosteren kaldirag parametresidir. Eger y; parametresi anlamli (y; # 0) ise soklarin
etkisi asimetriktir. Eger v, > 0 ve anlamli ise gegmis donemde meydana gelen pozitif bir sok,
negatif bir soka gore, oynakhgl daha fazla arttirmaktadir. Eger y,, < 0 ve anlaml ise gegmis
donemde meydana gelen negatif bir sok, pozitif bir soka gore, oynakhg daha fazla
arttirmaktadir. Nelson (1991) asimetri etkisini yakalayabilmek icin, EGARCH modelinin
parametrelerine herhangi bir pozitiflik kisidi getirmemistir.

Et—i
he;

q 14
log (he) = o+ ) Bjlog (he_) + ) &
j=1 i=1

Esitlik 4’e COVID-19 toplam vaka sayisi eklendiginde kosullu varyans su sekilde ifade
edilebilir (Apergis ve Apergis, 2020: 4):

Et—i

he-i

Et—k
+ Z Vi ( ) + kCOVID19;; 5)
1

q 14
log (he) = o+ ) fjlog (he) + ) & -
j=1 i=1 t-k

Esitlik 5'te COVID19;, degiskeni Turkiye ile G7 ulkelerine ait glinlik toplam COVID-19 vaka
sayisindaki degisimi gostermektedir. Bu Ulke gruplari icin COVID19;; degiskenin hisse senedi
piyasasinin getiri oynakhg Uzerindeki etkisinin pozitif olmasi beklenmektedir. COVID19;;
degiskeni su sekilde hesaplanmistir:

CovVID19;, = ln(

Toplam Vaka Sayisi; )

(6)

Toplam Vaka Sayistj ;1

COVID-19 krizinin Turkiye ve G7 ulkelerinin hisse senedi piyasalarinin oynakligi Gzerindeki
etkisi icin kullanilan EGARCH (1,1) modeli 11 Mart 2020 - 15 Ocak 2021 tarihleri icin
gerceklestirilmistir. Analizde Tirkiye ve G7 (lkelerinin hisse senedi piyasalarini temsil etmesi
icin DAX, CAC, MSCI, FTSE, NYSE, TSX, NIKKEI ve XU100 borsa endekslerinin kapanis fiyatlari ve
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COVID-19’u temsil etmesi igin ise bu Ulkelere ait glnlik toplam vaka sayilari kullanilmistir.
Turkiye ve G7 ulkelerine ait borsa endekslerinin giinliik kapanis fiyatlar getiri serisi seklinde
kullanilmigtir. Borsa endeks getirileri su forml ile hesaplanmistir:

R, = ]n< Endeks; ¢ ) %)

Endeks;t—q

Esitlik 7’de R;; i Ulkesinin t zamanindaki borsa endeks getirisini ifade etmektedir. Turkiye
ve G7 Ulkelerine ait glinliik borsa endeksi kapanis fiyatlari “investing.com” veri sitesinden elde
edilmisken; giinlik COVID-19 toplam vaka sayisi ise “Our World in Data® veri tabanindan
derlenmistir.

Analizde toplam sekiz ulkenin hisse senedi piyasalari kullanildigindan “senkronize olmayan
ticaret etkisi (nonsynchronous trading effect)” sorunu ile karsilasilabilir (Olbrys ve Majewska,
2017: 412). Her Ulkenin borsa agilis-kapanis saatlerinin farkli olmasi (Eun ve Shim,1989: 243)
ve ulkelerin farkh milli ve dini bayramlara, beklenmedik olaylara sahip olmalari (Bauméhl and
Vyrost, 2010: 415) nedeniyle, veri setindeki bazi glinlerde hisse senedi alim-satimi yapilamaz.
Dolayisiyla llke borsa endekslerine ait getirileri senkronize olarak gdzlemlenemez. Bu durum
senkronize olmayan ticaret etkisi sorununa neden olur. Eger veri tabani hazirlanirken bu sorun
dikkate alinmazsa, hisse senedi getirilerinin momentlerinde ve ortak momentlerinde ciddi
sapmalar meydana gelir (Campell vd., 1997: 85). Senkronize olmayan ticaret etkisinin ¢ozimu
icin bazi arastirmacilar haftalik ya da aylik veri kullanmaktadirlar. Fakat bu ¢6ziim, ginlik
verinin igerdigi bilgiyi yakalayamamaktadir (Baumohl and Vyrost, 2010: 416). Diger bir ¢6zim
ise, “ortak ticaret penceresi (common trading window)” olarak adlandirilan yontemdir. Bu
yontemde hisse senedi alim-satiminin yapilmadigl giinler veri setinden cikarilir ve tiim
llkelerde hisse senedi alim-satiminin yapildigi ayni tarihler veri setinde toplanir (Eun ve Shim,
1989; Olbrys, 2013; Olbrys ve Majewska, 2014). Diger bir ifadeyle, tum ulkelerdeki hisse
senedinin alim-satim yapildigi tarihler Glkeler arasinda senkronize edilir. Calismada senkronize
olmayan ticaret etkisinin ¢d6zima igin 6ncelikle tim Ulkeler icin hisse senedi alim-satiminin
yapilmadigi giinler veri setinden gikarilmistir. Daha sonra tim Ulkelerde hisse senedi alim-
satiminin yapildigi ayni tarihler veri setinde toplanmistir.

4. Ampirik Model Sonuglar

Rassal bir yariylse (random walk) sahip olan fiyat serileri, genel olarak diizeyde duragan
degillerdir (Herwartz, 2004: 197). Bu nedenle degiskenlere ait tanimlayici istatistikler
incelenmeli ve serilerin duraganligi kontrol edilmelidir. Ayrica logaritmik fiyat serilerinin
yuksek frekansh seriler olmasi ve bu serilerin hata terimlerinin zamana gore degismesi,
degisen varyansin (ARCH etkisinin) da kontrol edilmesini gerektirmektedir. Bu baglamda Tablo
1 ve Tablo 2’de, sirasiyla, Ulkelere ait borsa endeks getirilerine ve ginlik toplam vaka
sayilarina dair tanimlayici istatistikler yer almaktadir.

Ulke borsa endeks getirilerine iliskin tanimlayici istatistikler Tablo 1’de yer almaktadir. Tim
llkelerin standart sapma degerleri karsilastirildiginda en yiiksek oynaklik NYSE endeksinde
iken, en dislik oynaklik ise NIKKEI endeksindedir. Skewness degerine bakildiginda, tim borsa
endeks getirilerinin dagilimi asimetriktir. NIKKEI endeks getirisinin serisi saga carpik iken diger

5 Bu veri tabani tum Ulkelerin gtinliik vaka- 6lim sayilarini iceren ve ayni zamanda pandemi stirecinde saglk sektori
ile ilgili pek c¢ok temel verinin yer aldigi genis bir veri tabanidir. Detayli bilgi icin erisim adresi:
https://ourworldindata.org.
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tiim borsa endeks getirilerinin serileri ise sola ¢arpiktir. Kurtosis degeri ise serilerin leptokurtik
dzellige sahip olup olmadiklarini géstermektedir ve kritik deger 3'tiir. Tirkiye ve G7
Ulkelerinin borsa endeks getirilerinin kurtosis degeri 3’Un Uzerindedir. Tim seriler sisman
kuyruk (fat tail) 6zelligine sahiptir dolayisiyla leptokurtik serilerdir. Endeks getiri serilerinin
normallik varsayimini sinayan Jargue-Bera degerlerine bakildiginda, hicbir endeks getiri
serisinin normal dagilima sahip olmadigi gorilmektedir.

Tablo 1: Ulke Borsa Endekslerine Dair Tanimlayici istatistikler

CAC DAX FTSE MSCI NIKKEI NYSE TSX XU100
Ortalama 0,0010 0,0015 0,0007 0,0011 0,0019 0,0012 0,0009 0,0022
Medyan 0,0009 0,0007 0,0008 0,0007 -0,0003 0,0021 0,0020 0,0037
Maximum 0,0805 0,1041 0,0866 0,0828 0,0773 0,0956 0,1129 0,0581
Minimum -0,1309 -0,1305 -0,1151 -0,1878 -0,0627 -0,1259 -0,1317 -0,0841
Std, Sapma 0,0219 0,0222 0,0196 0,0237 0,0170 0,0240 0,0229 0,0175
Skewness -0,7737 -0,6142 -0,6750 -2,3850 0,5554 -1,0750 -1,1323 -1,1065
Kurtosis 11,2616 11,6903 10,704 24,9372 7,2350 10,7438 15,6218 8,2895
Jarque-Bera 541,6429 590,5796 469,0328 3863,972 146,9700 495,1880 1260,708 252,0616

(0,0000) (0,0000) (0,0000) (0,0000) (0,0000) (0,0000) (0,0000) (0,0000)
Birim Kok Testleri

ADF Testi -13,5777¢  -13,6465° -11,2540° -15,8683° -11,9648° -18,4055° -19,5417¢ -14,0170¢

PP Testi -15,1614° -13,6468° -14,8345°¢ -15,7518° -11,9648° -18,0058° -19,3117¢ -14,02532

KPSS Testi 0,0590° 0,0512° 0,0627° 0,0545° 0,06522 0,0789° 0,0661° 0,1804°

LM Testi -8,7806*  -9,3895°  -9,3056° -6,8893°  -5,0429°  -4,6028*  -4,1171*  -4,7837°
ARCH Testi

5,0003 4,3559 3,2502 1,6920 5,5778 6,2945 10,7087 2,3070
(0,0000)  (0,0000)  (0,0003)  (0,0866)  (0,0000)  (0,0000) (0,0000)  (0,0098)

Gozlem Sayisi 184 184 184 184 184 184 184 184

Not: a ve c sirasiyla sabit terimli ve sabitsiz-trendsiz terim ile gergeklestirilen test sonuglarini géstermektedir. ADF ve
PP Testi icin MacKinnon’s kritik degeri -2,5776 (sabitsiz ve trendsiz), PP testi igin sabit terimli test sonuglarinda %1
anlamhlik diizeyinde MacKinnon’s kritik degeri -3,4661'dir. KPSS testi igin sabit terimli test sonuglarinda %1’de
asimptotik kritik degeri 0,7390°dir. Lee- Strazicich LM testinin sabit terimli %1 anlamhlik diizeyinde kritik degeri -
4,0355’tir. ARCH testi 12 gecikmede yapilmistir. Parantez igindeki degerler ilgili degerlere ait olasilik degerleridir.

ARCH Testi

Endeks getiri serilerinin duraganlik sinamalari Augmented-Dickey-Fuller (ADF) Testi,
Philips-Perron (PP) Testi ve Kwiatkowski-Philips-Schmidt-Shin (KPSS) Testi ile yapilmistir. ADF
ve PP test sonuglarina gére tiim getiri serileri igin birim kokin varligini sinayan sifir hipotezi
%1 anlamlilik diizeyinde reddedilmistir. KPSS testi sonuglarina gore ise tim dlkelerin getiri
serileri igin duraganhgin varligini sinayan sifir hipotezi %1 anlamlilik dizeyinde kabul
edilmistir. Boylece tim endeks getiri serileri 1(0)’da duragandirlar. Ayrica COVID-19 dénemi
hisse senedi piyasalarini derinden etkileyen bir kriz oldugundan serilerin yapisal kirilma altinda
birim koke sahip olup olmadiklari da kontrol edilmistir. Bunun igin ortalamada kirilmayi dikkati
alan Lee- Strazicich LM birim kok testi yapilmistir. Test sonuglarina gore tim getiri serileri igin
ortalamada kirilma ile birlikte birim kdk vardir hipotezi %1 anlamlilik diizeyinde reddedilmistir.
Tum Ulkelerin borsa endeks getirilerinde ortalamada yapisal kirllmaya rastlanmamistir’. Getiri

6 Detayl bilgi icin bakiniz: Kallner (2018)
7 Tim getiri serilerinde ICSS (Iterative Cumulative Sum of Squares) Algoritmasi ile varyansta kirilmanin olup olmadigi
da kontrol edilmistir. Algoritma sonuglarina gore, borsa endeks getirilerinin varyansinda kirilmaya rastlanmamustir.
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serilerinde degisen varyansin kontroll icin ARCH testi kullaniimistir. ARCH testi optimum
ARMA vyapisi belirlenerek gergeklestirilmistir. ARCH testi sonuglarina gére, tim endeks
getirilerinde hata terimlerinde degisen varyansin olmadigini sinayan sifir hipotezi
reddedilmistir. TUm endeks getiri serilerinin hata terimleri ARCH etkisine sahiptir. Turkiye ve
G7 ulkelerine ait getiri serilerinin grafikleri Grafik 1’de gdsterilmistir.

Grafik 1: Tiirkiye ve G7 Ulkelerinin Borsa Endeks Getirileri
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endeks getirilerinde belirli dénemlerde oynakhk
kiimelenmeleri (volatility clustering) gézlemlenmektedir. Tablo 2’de Turkiye ve G7 llkelerine
ait toplam vaka sayilarina iliskin tanimlayici istatistikler mevcuttur. COVID-19 toplam vaka
sayisi serisi ylksek frekansli zaman serisi niteliginde olmadigindan yapisal kirilma testleri
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Tablo 2’ de Tirkiye ve G7 ulkelerine ait gunliik toplam COVID-19 vaka sayilarina dair
tanimlayici istatistikler yer almaktadir. Skewness ve kurtosis degerlerine bakildiginda tiim
llkelerin gunlik toplam vaka serilerinin saga c¢arpik (asimetrik) olduklari ve sisman kuyruk
ozelligi gosteren leptokurtik seriler oldugu gorilmektedir. Jargue-Bera degerlerine
bakildiginda ise hicbir Glkenin toplam vaka sayisi serisinin normal dagilima sahip olmadig
gorulmektedir. Birim kok sinamalari icin kullanilan ADF ve PP test sonuglarina gére higbir
Glkenin glinlik toplam vaka sayilari serileri birim kok icermemektedirler. KPSS testi
sonuglarina goére ise tim Ulkelerin toplam vaka sayilari serileri 1(0)’ da duragandir. Tim
tlkelerin toplam vaka sayilari serileri sifirinci dereceden biitlinlesiktir. Toplam vaka sayilarinda
degisen varyans testinde ARCH testi kullanilmistir. ARCH testi optimum ARMA yapisi
belirlenerek gerceklestirilmistir. ARCH testi sonuglarina goére, Fransa ve Turkiye harig, diger
tlkelerin toplam vaka sayilari serisinin hata terimi zamana gére degismektedir.

Tablo 2: Ulke Giinlitk Toplam Vaka Sayilarina Dair Tanimlayici istatistikler

Fransa  Almanya ingiltere italya Japonya ABD Kanada Tiirkiye
Ortalama 4,0244 3,9328 4,4712 2,9596 3,4227 5,6043 4,9403 7,9781
Medyan 1,3283 1,4449 1,5358 0,8233 1,6849 1,6144 1,3505 0,8415
Maximum 85,4784 68,2478 66,8194 46,0187 38,8217  121,5818 95,9350  207,4874
Minimum -23,6313 0,0085 0,0021 -0,0621 0,1404 0,5323 0,1587 0,0000
Std, Sapma 10,2857 9,0444 8,4374 5,8588 4,9123 12,8018 11,4361 24,7538
Skewness 4,9781 5,1120 4,0913 4,7451 3,7033 5,5965 5,0229 5,3785
Kurtosis 33,7809 32,3414 24,0885 31,3871 21,5268 43,3252 33,4333 35,9401

Jarque-Bera 8023,894 7401,773 3922,894 6868,533 3052,123 13427,47 7874,496  9205,907
(0,0000) (0,0000) (0,0000) (0,0000) (0,0000) (0,0000) (0,0000) (0,0000)
Birim Kok Testleri

ADF Testi -10,25972  -9,0241®@  -5,6976° -6,1674¢ -2,0186¢  -10,4456°  -9,2554° -6,3517¢

PP Testi -10,5722° -6,6476°  -9,0450° -9,4030°  -11,5206°  -9,4427°  -10,4744>  -8,8149b

KPSS Testi 0,5926° 0,4455?2 0,6125?2 0,36192 0,1792° 0,71162 0,69352 0,54262
ARCH Testi

0,3563 7,2734 2,4797 5,7904 5,0362 4,5484 4,8725 0,2681
(0,9763)  (0,0000) (0,0055) (0,0000) (0,0000) (0,0000) (0,0000) (0,9931)
Gézlem Sayisi 184 184 184 184 184 184 184 184
Not: a,b ve c sirasiyla sabit terimli, sabitli-trendli ve sabitsiz-trendsiz terim ile gergeklestirilen test sonuglarini
gostermektedir. ADF ve PP Testi icin sabit terimli test sonuglarinda %1’de MacKinnon's kritik degeri —3,4672, sabit ve
trendli test sonuglarinda %1’de -4,0089 ve sabitsiz- trendsiz test sonuglarinda %1’de ise -2,5779" dur. KPSS testi igin
sabit terimli test sonuglarinda %1’de asimptotik kritik degeri 0,7390, sabitli ve trendli test sonuglarina goére ise %1’'de
0,2160’'dir. ARCH testi 12 gecikmede yapilmigtir. Parantez igindeki degerler ilgili degerlere ait olasilik degerleridir.

ARCH Testi

Tirkiye ve G7 {Ulkelerinin borsa endeks getirileri ve toplam vaka sayilarina iliskin
tanimlayici istatistikler incelendikten sonra, COVID-19 krizinin hisse senedi piyasalarinin
oynakligi Gzerindeki etkisini analiz etmek icin EGARCH (1,1) modeli uygulanmistir. Borsa
endeks getirileri ve toplam vaka sayilari normal dagilim gostermedikleri ve sisman kuyruk
ozelligi gosterdikleri igin EGARCH(1,1) modeli “student t” dagilimi ile tahmin edilmistir. Model
sonuglari Tablo 3’te sunulmustur.

GARCH modelleri araciligiyla yapilan oynaklik analizlerinin gecerli olabilmesi Bollerslev
(1986) w,, a; ve B; parametrelerinin pozitiflik sartini saglamasi gerektigini géstermistir. Fakat
Nelson ve Cao (1992), He ve Terasvirta (1999) pozitiflik sartinin oldukca kisitlayici oldugunu ve
bazi tahminlemelerde w, ve a; parametrelerinin negatif elde edilebilecegini gdstermislerdir.
Nitekim Nelson (1991) ve Chen ve Kuan (2002) galismalarinda EGARCH model sonuglarinda
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varyans denkleminin ortalamasini (w,) negatif hesaplamislardir. Bu baglamda Tablo 3’teki
model sonuglari incelendiginde, varyans denkleminin sabit terimi tim Ulke borsa endeks
oynakliklarr igin negatiftir.

EGARCH (1,1) modelinin yorumlanabilir olabilmesi icin model icinde tahmin edilen
parametrelerin istatistiki olarak anlamliliklari 6nemlidir. Bu baglamda ARCH parametresi (a;)
tim Ulkelerin hisse senedi piyasa getirilerinin oynakhiginda pozitif etkiye sahip iken; bu etki
ingiltere, italya ve ABD hisse senedi piyasalari icin anlamsizdir. GARCH parametresi (B;) de
tim ulke hisse senedi piyasalarinda pozitif etkiye sahiptir. Fakat GARCH etkisi Almanya,
ingiltere, italya ve ABD hisse senedi piyasalari icin anlamsizdir. Kaldirag etkisini 6lgen kaldirag
parametresi (y,) ise Ingiltere, italya ve ABD hisse senedi piyasalari icin anlamsiz elde
edilmistir. Bu nedenle pandemi siirecinde Almanya, ingiltere, italya ve ABD’nin hisse senedi
piyasalarinin oynakliklari Gzerinde toplam vaka sayisinin oynakhgi arttirici etkisi anlamh olsa
da EGARCH (1,1) modeli ile analiz etmek uygun degildir. Bu llkelerin hisse senedi piyasalarinin
oynakliklari Gzerinde COVID-19’un etkisini farkli oynaklik modelleri ile incelemek daha direngli
sonuglar elde edilmesini saglayabilir. Tahmin edilen parametreler COVID-19 krizinin Fransa,
Japonya, Kanada ve Tirkiye'nin hisse senedi piyasalarinin getiri oynakliklari Gzerindeki
etkisinin EGARCH oynaklik modeli ile analiz edilebilecegini gostermektedir.

Tablo 3: COVID-19 Krizinin Tiirkiye ve G7 Ulkelerinin Hisse Senedi Piyasalarinin Oynakligi Uzerindeki
Etkisi: EGARCH (1,1) Modeli

Parametreler Fransa Almanya ingiltere italya Japonya ABD Kanada Tiirkiye

Ortalama Denklemi

) ) 0,0002 0,0013 0,0013 0,0010 0,0007 0,0019 0,0008 0,0034
Sabit Terim (0,0009) (0,0013) (0,0010)  (0,0011)  (0,0008)  (0,0009)-  (0,0005) (0,0008)"
Varyans Denklemi
COVID19;, 0,0574 0,0726 0,0801 0,1082 0,0440 0,0950 0,0596 0,0180
(0,0136)° (0,0131)  (0,0126)°  (0,0215)  (0,2119)  (0,0121)°  (0,0318)"  (0,0068)"
w, -12,0145 -8,3245 89431 82924  -11,9200  -8,7781  -12,1665  -10,4824
(0,8066)" (0,1743)°  (0,2578)°  (0,5913)°  (0,9081)°  (0,2450)  (0,5768)°  (0,6335)"
P 0,0331 0,0794 0,0798 0,0381 0,1596 0,0221 01213 0,1196
(0,0186)"*  (0,0350)  (0,0566)  (0,1035)  (0,1081)  (0,0856)  (0,0692)"  (0,0932)'
B 0,9376 0,2113 0,3095 0,1197 0,7967 0,0008 0,8224 0,7602
(0,0270)° (0,1550)  (0,1932)  (0,1862)  (0,0673)°  (0,0626)  (0,0607)"  (0,1051)"
¥ -0,0034 0,0024 0,0008 -0,0019  -0,0045  -0,0023 -0,0024 -0,0033
k (0,0012)°  (0,0013)  (0,0016)  (0,1862)  (0,0019)"  (0,0024)  (0,0007)°  (0,0018)"
a; +B; 0,9707 0,2907 0,3893 0,1578 0,9563 0,0229 0,9437 0,8795
Half-life 23,30 0,56 0,73 0,37 15,51 0,18 11,96 5,41
T dist of 4,0088 4,0896 10,4097 3,0958 4,9893 4,9720 6,8591 3,83111
LogLikelihood 4780933  484,8489  489,7532  476,0063  520,9178 5102810  567,9098  504,0785
AIC -5,4148 -5,4925 55488  -53908  -5,9071 -5,7848 -6,4472 -5,7135
sic -5,2877 -5,3654 54217  -52637  -57800  -56577 -6,3201 -5,5864
HQc -5,3633 -5,4409 54973 53393  -58555  -57332 -6,3956 -5,6619
ARCH LM 0,5608 1,3515 1,2230 0,0654 0,8408 0,5973 0,6002 0,6410
(0,8705) (0,2118)  (0,2161)  (0,7984)  (0,6084)  (0,8418)  (0,8394) (0,8044)
a(12) 14,9180 11,9440 7,9945 13,1240 9,494 13,1380 10,0060 9,1697
(0,246) (0,450) (0,157) (0,360) (0,660) (0,359) (0,615) (0,688)
Q(12) 12,1220 15,6520 9,9754 0,1548 11,3150  7,9674 7,8504 8,7060
(0,436) (0,208) (0,126) (0,926) (0,502) (0,788) (0,797) (0,728)

Not: *, ** ve *** girasiyla, %1, %5 ve %10 istatistiki anlamlilik diizeyini temsil etmektedirler. Parantez igindeki
degerler ilgili degerlere ait standart hata degerleridir. AIC Akaike Bilgi Kriteri’'ni, SIC Schwartz Bilgi Kriterini ve HQC ise
Hannan-Quinn Kriterini temsil etmektedirler. ARCH LM testi 12 gecikmede degisen varyansin testi icin kullaniimistir. Q
ve Q? ise Ljung-Box istatistikleridir ve 12 gecikmede otokorelasyonun testi icin kullanilmiglardir. Test sonugclarinin
altindaki parantez igindeki degerler, ilgili test istatistiklerine ait olasilik degerleridir.
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COVID-19 toplam vaka sayilarindaki degisimin Fransa, Japonya, Kanada ve Tirkiye
borsa oynakliklari Gzerindeki etkisi pozitiftir. Bu pozitif etki Japonya harig, Almanya, Kanada ve
Turkiye hisse senedi piyasalari icin istatistiki olarak anlamli bir etkidir. Toplam vaka sayisindaki
%1’lik artis Fransa CAC endeksinin ve Kanada TSX endeksinin oynakhgini yaklasik olarak %6
arttirirken; Turkiye BIST100 endeksinin oynakligini ise yaklasik olarak %2 arttirmaktadir.

ARCH parametresi («;) borsa endeks getirilerinde meydana gelen ge¢mis donemdeki
bir sokun borsa endeks getirilerinin oynakligi Uzerindeki etkisini 6lgmektedir. ARCH
parametresi Fransa, Japonya, Kanada ve Tirkiye’de pozitif ve anlamlidir. CAC, NIKKEI, TSX ve
BIST100 borsa endeks getirilerinde meydana gelen gegmis dénem soku cari dénemdeki
endeks getirilerinin oynakliklarini sirasiyla, 0,03, 0,15, 0,12 ve 0,11 arttirmaktadir. Getirilerde
yasanan gecmis donem soklari en ¢ok Japonya’nin hisse senedi piyasa getirisinin oynaklig
lizerinde etkili olmaktadir.

GARCH parametresi (f;) ise borsa endeks getirilerinin kogullu varyansi Gzerinde kendi
gecmis donem kosullu varyansin etkisini 6lcmektedir. Diger bir ifadeyle ge¢cmis donemde hisse
senedi getirilerinin oynakliklarindaki bir sokun cari donemdeki getiri oynakliklari Gzerindeki
etkisini 6lgmektedir. CAC borsasinda bir dénem onceki kosullu oynakhktaki artis mevcut
oynakligi 0,93 arttirmaktadir. Japonya’nin hisse senedi piyasasinda bir dénem 6nceki kosullu
oynakliktaki artis mevcut oynakhgi 0,79 arttirmaktadir. GARCH parametresi Kanada igin 0,82
iken Tirkiye igin ise 0,76’dir. Bir donem onceki kosullu oynakhktaki artis Kanada borsa
endeksinin mevcut oynakhgini 0,82 arttirirken Tirkiye’'nin borsa endeksinin mevcut
oynakligini 0.76 arttirmaktadir.

Kaldirag parametresi (y;) hisse senedi piyasalarinin getiri oynakliklari Gzerinde pozitif
ve negatif soklarin etkisinin asimetrik olup olmadigini 6lgmektedir. Bu baglamda kaldirag
parametresi Fransa, Japonya, Kanada ve Tirkiye hisse senedi piyasa getirilerinin oynakligi igin
negatif ve anlamlidir. Kaldirag parametresinin istatistiki olarak anlamli olmasi Fransa, Japonya,
Kanada ve Tirkiye borsa getirilerinin oynakliklari igin kaldirag etkisinin varhgini
gostermektedir. Parametrenin negatif olmasi ise negatif soklarin Fransa, Japonya, Kanada ve
Tirkiye borsa getirilerinin oynakliklarini, pozitif soklara gére daha fazla arttirdigini
gostermektedir.

EGARCH(1,1) modelinde soklarin kalicihgini  gbsteren parametre (persistance
parameter) a; + f8; toplami ile hesaplanabilir. Bu parametre Fransa, Japonya, Kanada ve
Tirkiye'nin borsa endeks getirilerine gelen sokun etkisinin gelecek donemlerde devam edip
etmedigini gosterir. Borsa endeks oynakliklari Gizerinde soklarin kaliciligini gbsteren parametre
degeri Fransa icin 0,97, Japonya icin 0,95, Kanada icin 0,94 ve Turkiye icin ise 0,87 olarak
hesaplanmigtir. Boylece a; + f3; toplami 1’den kiglk oldugu i¢cin CAC, NIKKEI, TSX ve BIST100
endeksine gelen soklar kalici degildir.

GARCH modelleri kapsaminda soklarinin kaliciliginin hesaplanabilmesi yani sira soklarin
yari émri (half-life) de hesaplanabilmektedir. Bu baglamda In (0.5)/In (; + B;) formiili ile
soklarin yari dmrii hesaplanmistir®. Bu baglamda bir sokun Fransa borsa endeksi tizerindeki
kahciligr yaklasik olarak 23,30, Japonya borsa endeksi Gzerindeki kalicihgr 15,51 giin, Kanada
icin 11,96 gin ve Tirkiye icin ise 5,41 glindlr. Diger bir ifadeyle, Fransa hisse senedi
piyasasinda glinliik ortalama fiyatlarinin varyansinin ortalamaya donme egilimi yaklasik olarak
23-24 gin slirerken, Japonya i¢in 15-16 gilin, Kanada igin 11-12 giin ve Tirkiye icin ise 5-6 gilin
sirmektedir.

8 Detayli bilgi icin bakiniz: Smallwood (2008), Yuan (2008).
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EGARCH (1,1) modeli sonrasi yapilan tani istatistikleri Tablo 3’te model sonuglarinin altinda
gosterilmistir. ARCH LM testi sonuglari 12 gecikmeye kadar Fransa, Japonya, Kanada ve
Turkiye’nin borsa endekslerinin kosullu varyansinda degisen varyans sorunu olmadigini
gostermektedir. Ljung-Box istatistikleri ise 12 gecikmeye kadar otokorelasyonun ortadan
kalktigini gostermektedir. Bu da Fransa, Japonya, Kanada ve Tirkiye’nin hisse senedi piyasalari
icin gecmis donem hisse senedi getirilerine ylksek dereceden bir bagimliigin olmadigini
gostermektedir.

5. Sonug¢

Diinya Saghk Orgiitii tarafindan kiiresel pandemi olarak ilan edilen COVID-19 viriisii hizla
tim dunyaya vyayildi. Virlsiin hizh yayihmi ulkeleri karantina ve sosyal mesafe gibi
uygulamalari hayata gecirmeye zorladi. Bu uygulamalar sonucunda tim dinya dlkeleri
ekonomik olarak daralma yasarken, finansal piyasa oynakliklari da ciddi derecede artti. Bu
baglamda calismanin amaci Turkiye ve G7 Ulkelerindeki COVID-19 krizinin bu tlkelerin hisse
senedi piyasalarinin oynakliklari tizerindeki etkisini analiz etmektir. Calisma COVID-19 krizinin
Turkiye ve G7 ulkelerinin borsa oynakliklari Gzerindeki dogrudan etkisini analiz ettiginden, bu
acidan ulusal literatire yenilik kazandirmasi beklenmektedir.

Tirkiye ve G7 llkelerinin hisse senedi piyasalarinin oynakliklari tizerinde COVID-19 krizinin
etkisi soklarin asimetrik etkisini de dikkate alan EGARCH(1,1) modeli ile incelenmistir. Analiz
11 Mart 2020/ 15 Ocak 2021 tarihlerini kapsamaktadir. Analizde DAX, CAC, MSCI, FTSE, NYSE,
TSX, NIKKEI ve XU100 borsa endeks getirileri ve COVID-19 krizini temsil etmesi icin glnlik
toplam vaka sayilarindaki degisim oranlari kullaniimigtir. Model sonuglarina goére Fransa,
Japonya, Kanada ve Tiirkiye’de glinliik toplam vaka sayilari arttikga, sirasiyla, CAC, NIKKEI, TSX
ve BIST100 endekslerinin oynakhklari artmaktadir.

Bir finansal piyasaya dair oynaklik, o piyasaya dair risk veya belirsizligin hesaplanmasi ve
dolayisiyla o piyasaya dair ekonomik karar vericiler igin finansal yatirim ve regiilasyon kararlari
icin gosterge niteligindedir. Ayrica COVID-19 virlisi bir saglik krizi olarak baslasa da hisse
senedi piyasalarinin oynakliklarini etkileyen bir ekonomik kriz olarak karsimiza ¢ikmaktadir. Bu
baglamda calismanin bireysel yatinmcilar, yatinm fonu yodneticileri, finans sektori
diizenleyicileri ve politika yapicilar icin bir bilgi saglamasi beklenmektedir. Ozellikle
uluslararasi hisse senedi portféy yatirimlarinda COVID-19 vaka sayilarindaki degisim de
portfoy cesitlendirmesi kararlarinda dikkate alinmalidir. Bunun yani sira, gelecek donemki
akademik calismalarda galisma bulgularinin gegerliligi farkli modeller ile sinanarak, katsayilarin
direnci olgulebilir.
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Extended Summary
The Impact of COVID-19 Crisis on Stock Market Volatilities of Turkey and G7 Countries

COVID-19 crisis stems from a huge panic of the World since the coronavirus was announced by World Health
Organization (WHO) on 11 March 2020. This virus panic shortly transformed an economic and financial crisis all over
the world. It was observed that the COVID-19 outbreak had a greater impact on the volatility of stock markets than
any other epidemic in history (Baker et al., 2020: 1). Hence, the COVID-19 crisis can define as both a health crisis and
a financial crisis. Coronavirus affects each country’s financial sector as well as the health sector differently. In this
context, the aim of this study investigates the impact of the COVID-19 crisis on the stock market volatility of Turkey
and G7 countries.

The negative impact of the COVID-19 crisis on the economies of the country has also caused the stock markets to
be negatively affected. In this context, there is an increasing literature on the effects of COVID-19 on stock markets.
In the relevant literature, the movement of the volatility of financial markets such as stocks, oil, bitcoin, gold during
the epidemic process has been discussed. However, the relevant literature has considered both COVID-19 as a
process and the direct virus’s impact on the volatility of financial markets. In this context, our study is expected to
contribute to the existing literature in respect to it measures the direct impact of COVID-19 on stock markets.

We use the exponential generalized autoregressive conditional heteroscedasticity (EGARCH) model to analyze
the COVID-19 crisis and the stock market volatility of Turkey and G7 countries. We chose to analyze G7 countries
because they G7 countries accounted for 59% of total global cases and 65% of total global deaths as of April 19, 2020.
So, the COVID-19 impact on the stock market of G7 countries may have a huge impact on these stock market
volatilities. Our analysis period includes 11 March 2020/ 15 January 2021 periods. We use the daily return of the CAC,
DAX, FTSE, NIKKEI, TSX, MSCI, NYSE, and XU100 stock market indices and the daily total COVID-19 cases as a proxy of
the COVID-19 crisis.

First of the EGARCH (1,1) model results, we check unit root and heteroskedasticity of standard errors conditions
of the stock market indices and the daily number of total cases of Turkey and G7 countries. To check the unit root
condition, ADF, PP, and KPSS tests and the Lee- Strazicich LM test for one structural break are used. The number of
total cases and stock market indices of Turkey and G7 countries variables are stationary in the zero integrated level
and the stock market indices have not a structural break in the mean. To check the heteroscedasticity conditions of
standard errors, we use the ARCH test. According to ARCH test results, all the standard errors of stock market returns
have ARCH effects while all country’s number of total cases have ARCH effects except France and Turkey. According
to the EGARCH (1,1) model results, the COVID-19 crisis increases the stock market volatility. The growth in the
COVID-19 daily total number of cases in France, Japan, Canada, and Turkey is a positive impact on the CAC, NIKKEI,
TSX, and XU100, respectively. This positive effect of COVID-19 is statistically significant for France, Canada, and
Turkey’s stock markets excluding Japan’s stock market. The increase in the total number of cases increased the
volatility of the France CAC and Canada TSX indices by 6% and the Turkey BIST100 index by 2% approximately. Hence,
since the sum of ARCH and GARCH parameters is less than unity, shocks to CAC, NIKKEI, TSX, and BIST100 indices are
not permanent. Within the scope of EGARCH models, as well as calculating the permanence of shocks, the half-life of
shocks can also be calculated. In this context, the persistence of a shock on the France stock index is approximately
23.30 days, persistence 15.51 days on the Japan stock index, 11.96 days on the Canada stock index, and 5.41 days on
the Turkey stock index. In other words, the tendency to return the average of the daily average prices in France is
approximately 23-24 days while this tendency to return the average is approximately 15-16 days for Japan, 11-12
days for Canada, and 5-6 days for Turkey.

Volatility is a key parameter for financial market operations. Volatility allows measurement of financial risk or
uncertainty for the financial asset investor. Therefore, it is a very important indicator for individual investors,
investment fund managers, financial sector regulators, and policymakers (Baek et al., 2020:2). In this regard, the
existence of the COVID-19’s direct impact on stock market volatility is crucial for the preferences of stock market
investment and regulations about financial markets. So, it is expected that our study contributes to individual
investors, investment fund managers, financial sector regulators, and policymakers. In addition, it is possible to test
the hypothesis with different GARCH models in future studies academically. Thus, the resistance of the coefficients
calculated at the end of the study can be tested.
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0Oz

George Santayana, (1905) “Gegmisi hatirlayamayanlar
onu tekrar etmeye mahkdmdur” demistir. Ancak
dinyadaki  etnik  g¢atigmalarin  taraflar,  aksini
gostermektedir.  Nitekim, geg¢misi hatirlayanlar ve
gegmisi onurlandiranlar, yasanilan travmalarin
motivasyon yaratmasina ve onyargi/kliselerin
gliclenmesine ortam hazirlamaktadir. Etnik ve muzmin
catismalari deneyimleyen toplumlarda bunlar giderek
yerlesik hale gelmektedir. Bu baglamda olusan duygular
ve davranis kaliplari, etnik ¢atismalarin hazirlayicisi ve
neticesi olarak sureklilik gostermektedir. Calisma, bu
duruma zemin hazirlayan birtakim duygusal etmenleri,
barig ¢alismalari baglaminda ve sosyal insacilik bakis
acistyla ele almayr amaglamaktadir. Calisma, tlkemizde
uluslararasi iliskiler ~alaninda, duygu dretiminin
uluslararasi giivenlik paradigmasi olarak degerlendirme
alani oldugu noktasinda 6nemli bir eksikligi gidermeyi
hedefleyen literatlr arastirmasidir.

Abstract

George Santayana said, "Those who cannot remember
the past are contemned to repeat it." However, parties
of ethnic conflicts around the world show otherwise. So,
those who remember the past and those who honor the
past prepare the environment for the experienced
traumas to create motivation and to strengthen the
prejudices and stereotypes. These are increasingly
established in societies that experience ethnic and
intractable conflicts. In this context, formed emotions
and behavioral patterns show continuity as a
preparatory and also a consequence of ethnic conflicts.
This study aims to deal with some emotional factors that
predispose to this situation in the context of peace
studies from a social constructivist perspective. The
study is literature research aiming to eliminate an
important deficiency in the field of international
relations in our country in the point that emotion
production is an area of evaluation as an international
security paradigm.

Anahtar Kelimeler:
Travma, Bellek

Etnosantrizm, Catisma, Baris,

Keywords: Ethnocentrism, Conflict,

Memory

Peace, Trauma,

Arastirma ve
Yayin Etigi
Beyani

Yazarlarin
Makaleye
Olan Katkilari katkisi %35 dizeyindedir.

Cikar Beyani

Bu galisma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmistir.

Calismanin tamami iki yazarla birlikte olusturulmustur. Bununla birlikte birinci yazarin katkisi %65, ikinci yazarin

Yazarlar agisindan ya da Ugiinci taraflar agisindan galismadan kaynakl gikar ¢atismasi bulunmamaktadir.
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1. Giris

Son on yillarda Uluslararasi iliskiler disiplini ciddi bir degisim gecirmistir. Ozellikle elestirel
teorilerin klasik tartismalara eklemlenmesiyle birlikte uluslararasi sistemde daha 6nce 6ne
cikmayan kaltir, zihin, anlam ve travma gibi kavramlar literatiirde 6nemli galisma alanlari
olmustur. Postpozitivist teorilerle birlikte uluslararasi sistem daha soyut kavramlarla
iliskilendirilmistir. Ornegin “Sosyal insacilik (Constructivism)’in énemli temsilcisi olan ve
kaltur, zihin, dislince gibi kavramlari inceleyerek uluslararasi yapiya sosyolojik bir boyut
kazandiran Alexander Wendt'e gore uluslararasi siyaset ¢ikarlardan olusmakta ve cikarlar da
disuncelerden olusmaktadir. Sosyal ve Politik Psikoloji de uluslararasi sistemin dogasi
hakkinda &nemli tezler sunmaktadir. Ornegin, Herbert C. Kelman (1997), sosyal psikolojik
slregleri catismayi tirmandiran dinamikler olarak nitelendirdiginden uluslararasi ¢atismanin
dogasina iliskin sosyal psikolojik yaklasimlarin gerekliligini vurgulamaktadir. Nitekim catisma,
insanlarin yalnizca rasyonel gikar hesaplamalari ile degil kolektif korku ve ihtiyaglari tarafindan
da yonlendirilmektedir (Kelman, 1997).

Catisma Cozimi ve Baris Calismalari alanlarinda calisan pek c¢ok akademisyen ve
arastirmaci, mizmin gatisma senaryolarinin evriminde tarihin ve bellegin 6nemini kabul
etmistir. Miizmin gatismalarin birgogunun nesiller boyu siirme nedeni, hem bireyler hem de
gruplar icin tarihin ve bellegin imajlarinin kusaklar arasi aktarimidir. Bu noktada toplumlarin
tarihlerini nasil igsellestirdikleri ve kolektif hafizayi nasil isledikleri, uzun vadeli ¢atismalari
motive eden dinamiklerin ayrilmaz bir 6zelligi haline gelmektedir. Glinimiizde i¢ ve etnik
gatismalarin siirekliligi, Uluslararasi iliskiler disiplininin son on yillarda ¢atisma ¢dziimleri ve
baris arastirmalarinda ciddi caba gosterdigi alanlardir. Yakin tarihli calismalar, etnik
catismalarin biylk 6lclide i¢ meseleler oldugu varsayiminin artik strdardlebilir olmadigini da
gostermistir. Etnik ¢atisma olgusu, genellikle mevcut bir devletin sinirlari igindeki bir
anlasmazligi igerdigi 6lglde “i¢” mesele olarak ele alinabilir (Singh, 2002: 74-78).

Etnik catismalarda sebep olarak gosterilen kimlik algisi, dényargilar, anilar ve anlatilar
toplumda duygu Uretiminin tetikleyicisidirler. Duygular, cesitli uyaranlara bagh olarak ortaya
ciksalar da tutumsal bir bilesen olduklarindan, ¢ogu zaman bilisseldirler. Gegmiste yasanilan
duygular, simdinin ve gelecegin tutumlarinda belirleyici olabilir. “Duygular, gruplar arasi
tutumlarin kutuplagsmasina yol agan grup dizeyinde psikolojik siregleri harekete gegirir”
(McDoom, 2012: 119). Ozellikle sosyal gruplara yonelik tutumlar, genellikle degisime karsi
oldukca direnclidir. Onyargi, klise ve ayrimcilik, etnosantrik belirleyiciler olarak sosyal ve
kiltirel yasamda kok salmakta ve kisinin i¢ gruba yonelik ve dis gruplara karsi tutumlari
arasinda baglanti kurmaktadir. Bu g¢alismada “dis grubun algilanan insanhgi (Schwartz ve
Struch, 1989: 151)” kliseler ve 6nyargilar cercevesinde ele alinirken, tutumlarin gruplararasi
dinamiklere yonelik etkisi gozden gecirilmistir. Vurgulanmak istenen, grup normlarinin
dogasinin, insanlarin saldirgan veya dislayici davranis bigimlerini sekillendirmesi ile
iliskilendirebilecegi lizerinedir. Bu ¢alismada, miizmin g¢atismalarin temel motivasyonu olarak
etnosantrik egilimlerin 6nemi ©6n plana c¢ikarilmistir. Etnosantrizmin ne olduguna ve
belirleyicilerine yonelik kisa bir aciklamanin ardindan etnosantrik davranislarin bilis, duygu ve
davranissal egilim olma 6zelliklerini detaylandiran bir baslikla devam edilmistir.

Calismada etnosantrizmin yakinsama derecesinin duygu lretiminde 6nemli bir katalizor
gorevi gordugi ve glcli sosyal sinirlar olusturduguna deginildikten sonra etnosantrik yonelimi
arttiran U¢ temel bashktan bahsedilecektir: “Kollektif Bellekte Secilmis Travmalar ve Anlatilar”
bashginda secilmis travma ve anlati cergevelerinin nasil sosyal sinir haline getirildigi ve
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diismani bir kimlik tanimlayicisi olarak ele alindigindan bahsedilirken, ikinci alt bashk olan
“Sinirlar ve Bolgesel Sorunlar” da ise tarihsel hesaplagmalar/¢ekismeler ve magduriyet hissinin
bir arada yasamayl zorlastirdigina dikkat cekilecektir. Son alt baglik olan “Lider-izleyici
Etkilesiminin Onemi”nde ise iktidar kaynagi olarak liderin, izleyiciler (izerindeki yonlendirici
etkisine deginilecektir. Gegtigimiz on yillarda uluslararasi iliskilere egemen olan sistem
diizeyinde kuramlastirma, lider dizeyindeki dislnceleri arka plana itmistir. Calismada lider
faktérine deginmede amag, bu eksikligi gidermek ve liderlerin genellikle toplum Uyelerini
(izleyenleri) tek bir amaca (olumlu veya olumsuz anlamda) kanalize edebilecek ve ¢atismalarin
devamina karar verebilecek yetiye sahip kimseler olmasina vurgu yapmaktir. Bu nedenle
liderlerin siyasi karar aliminda deneyim ve karakter 6zelliklerinin etkisini hesaba katmak, siyasi
davranis modellerini anlamaya yonelik 6nemlidir (Horowitz ve Starn, 2014). Bu alt basliklar
sosyal olarak insa edilen kimlik imajlarinin, sekter nefretler gibi duygu tretimlerini tesvik ettigi
ve mizmin catismalari besledigi hipotezine katki sunmayr amaglamaktadir. Son ana baslik
olarak “Etnik Catismalarda Baris insa Siireci’nde belirtilmek istenen miizmin catismalarin
¢6zimine vyonelik uluslararasi girisimlerde, Ustl ortiik veya aleni etnosantrik nefret
soylemlerinin azaltilmasi girisimlerinin, etnik gruplar arasinda “giiven tesisi”nin ingasi adina
dnemli olduguna vurgu yapmaktir. Bdylece bu calisma, llkemizde Uluslararasi iliskiler
alaninda ¢ok galisilmayan kiiresel siyasetteki duygu tretimi, egilim ve travma gibi unsurlara
dikkat cekmektedir.

Ozetle calismanin degerlendirdigi ve isaret ettigi unsurlar Gg¢ yénludir: (1) Kollektif
hafizada anlatilarla canli tutulan duygular, toplumlarin etnosantrik egilimlerini arttirmakta ve
mizmin ¢atismalarin yakiti haline gelmektedir. (2) Etnik gatismalar, sadece ¢atisan taraflarin
bir meselesi olmaktan 6te, duygu lretimi sayesinde uluslararasi toplumu, giivenligi ve sistemi
de etkilemektedir. (3) Son olarak etnosantrik duygularin zedeledigi giiven ortaminda
uluslararasi pragmatik tutumlarin ekonomik iyilestirici olmaktan ziyade taraflar arasinda
kalturel ve karsilikh is birligini artirici yonde olmasinin barisi daha mimkin kilacagidir.
Dolayisiyla temel varsayim, uluslararasi aktor ve kuruluslar, toplumlarin igerisinde hiikim
siren sekter nefret ve tutumlarin iyilestiriimesine zemin hazirlamadigl sirece, bu
toplumlardaki gatisma dinamiginin atesini sondiiremeyecegi savina dayanmaktadir.

2. “Etnosantrizm”in Tanimi ve Belirleyicileri

Kisinin kendi grubunun halktarzlarinin (folkways) baskalarinin yaptiklarindan daha Ustin
ve kendi grubunun her seyin merkezinde oldugunu varsayan ve literatiirde etnik
merkeziyetcilik olarak da bilinen “Etnosantrizm” kavrami, yirminci ylzyilhn baslarinda William
Graham Sumner tarafindan ortaya atilmistir (Kinder ve Kam, 2010: 1; Sumner, 1906). Kavrami
literatiire kazandiran Sumner, Hobbescu kaynaklarin kit oldugu bir diinyada, ¢atismadan
ortaya ¢ikan grup i¢i dayanisma ve grup disi dismanlk kavramlarinin ikisini de ayrilmaz bir
bicimde baglantili gérmektedir. O’na gore etnosantrizm kavrami, bir etnik grubun Gyelerinin
kendi gruplarini digerlerinden Ustiin kilma ve disaridakileri grubun kendi degerlerine ve
fikirlerine gore yargilama egilimine isaret etmektedir. Dolayisiyla etnosantrizm, kisinin kendi
etnik grubundan farkli olan davranis ve deger dizgesini yanlis ve kabul edilemez varsayan
tutumlari beslemektedir (Mair, 1975: 4). Ross Hammond ve Robert Axelrod (2006)’e gore
etnosantrizmi, grup ici kayirmaciligi kapsayan evrensel bir tutum ve davranis sendromu olarak
degerlendirmektedir. Tutumlar, grup lehine davranis modellerini yicelten ve kendi
standartlarini evrensel goren bir dislayici mekanizmaya dénisebilmesi agisindan tehlikelidir.
Dahasi, grup siniri olarak gozlemlenebilen etnik, atasal ve irksal farkhliklar, diger gruplara
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yonelik bir degerlendirme, tutum ve Ol¢l araci haline getirilebilir. Dolayisiyla sosyal
kategorilestirme veya siniflandirma, sosyal davraniglarin belirleyicisi olabilir (Sumner 1906;
Kurzban, Tooby ve Cosmides, 2001). Ozellikle siniflandirma siireci, etnik ve irksal cizgiler
boyunca ilerlemekteyse ardil sonuglar kétl ve istikrarli olmaya daha meyillidir (Kurzban,
Tooby ve Cosmides 2001).

Etnosantrizmle iligkili davranislar, grup igindeki isbirligine dayaln iliskilerin olugsumunu
desteklerken, dis gruplarla isbirligine dayali iliskileri asgari seviyede tutmayi desteklemektedir
(Levine ve Campbell, 1972). Sumner’e gore grup Uyeleri arasinda fedakarlk ve sadakata
karsilik, grup disina yonelik nefret ve kiigimseme gibi karsilikli duygularin Gretilmesi savas,
yagma ve catisma gibi radikal durumlarla birlikte g¢ogalmaktadir. Bunu destekleyen bir
argliman olarak Hammond ve Axelrod (2006), grup ici kayirmacilik ile grup disi dismanhgi
etnosantrizmin en temel bilesenleri olarak ele almistir. Kinder ve Kam ise etnosantrizmle ilgili
dért major teori 6ne siirmektedir: ilki, kavrami realistik grup catismasi baglaminda
degerlendiren gruplararasi ¢atismanin sonucu olarak ele alir. ikincisi etnosantrizmi; otoriter
kisilik kurami baglaminda baski, yansitma ve yerinden edilmenin psikodinamik sireglerine
konumlandirir. Uglinciisii sosyal kimligin ifadesi olarak etnosantrizmin evrensel bir 6zsaygi
6zleminden kaynaklandigini iddia eder. Dordincisil ise dogal seleksiyona atifta bulunarak
kavrami biyolojik bir adaptasyon ve insan dogasinin bir yénl olarak gérmektedir (Kinder ve
Kam, 2010: 7). Ancak ne sekilde olursa olsun etnik catisma esnasinda ve sonrasinda gelisen
etnosantrik tutumlar, bir ulusun sosyal yapisina ciddi sekilde zarar verebilecek ve baris icinde
bir arada yasama olasiligini ¢ok uzun sire tehdit edebilecek siddetli ¢atismalari ortaya
¢ikarabilen ihtimaller yaratir (Gangopadhyay ve Chatterji, 2009). Bu nedenle etnosantrizmi
duygu baglaminda detayl sekilde ele almak sosyal davranis kaliplarini anlamak adina
onemlidir.

3. Bir Tutum Olarak Etnosantrizm: Bilis, Duygu ve Davranigsal Egilim

Duygular, siyasi soylem ve medya cercgevelerinde oldugu gibi neredeyse hayatin her
alaninda belirgin bir sekilde yer alan ve insanlarin bilgiyi nasil isledigi tzerinde gigli etkileri
olan ozellikler tasimaktadir. Ayni zamanda duygular, gerekli motivasyon oldugunda kolaylikla
eylemle iliskilendirilir (Frijda, 2004). Dahasi duygular, gesitli uyaranlara yanit olarak insan
davranisini bir seyi yapmalari veya yapmamalari yéniinde motivasyonla yonlendiren gicli
motorlar olarak hizmet etmektedir (Halperin ve Pliskin, 2015). Bolgesel, siyasal veya
sosyoekonomik kosullar gibi somut konulardaki anlasmazliklarin yaninda duygularin
catismalarda anahtar rol oynadigi giderek daha fazla kabul edilmektedir. Bu nedenle politik
psikologlar ve ¢catisma ¢6ziim arastirmacilari, duygulari, anlasmazhgi siirdlrebilen ve ¢atisma
¢6zUmU igin etkili rol oynayan bir baglamda ele almaktadir. Literatiirde korku ve givenlik
dirtlstniin siddet eylemi icin temel motivasyon kaynagi oldugu gorist yaygindir. Clinki
korku, glvenlige yonelik dikkati artirirken, giciin yakinsamasina bagl olarak diismandan
kagmayi/sakinmayi (onur kirici, magdur/savunmasiz, korkak) veya catisma odakli (tehditkar,
saldirgan) tutumlari besleyebilir (Armoudian, 2020: 137). Benzer sekilde 6fke de motivasyonel
bir kavramdir, enerjiyi harekete gecirir ve bastirilmadigi zaman (6zellikle utancgla
eklemlendiginde) kisiyi saldirganliga yoneltebilir (Behrendt ve Ben-Ari, 2012: 1119, Frijda,
2004). Ornegin, Ortadogu toplumlarinda radikal terdr drgiitlerinin katiimci/yabanci savascl
elde etmesinde ofke ve kizginlik gibi bastirilmis duygularin etkisi dnemlidir. Christopher M.
Collins (2012: 24) séyle der; “Ofke ... hayal kirikhigindan kaynaklanan ve genellikle giinah kegisi
aramak gibi zarar verici eylemler lireten bir duygudur.” Bununla birlikte 6fkeyle ortaya cikan
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hor gérme davranisi, yikici potansiyeli artiran bir degerlendirme igermektedir (Fischer ve
Roseman, 2007).

Kliselestirme ve onyargi calismalari, psikolojide 1920'ler ve 1930'lardan kaynaklanan uzun
ve saygideger bir tarihe sahiptir (Katz ve Braly, 1933). Kliseler, algilayicinin bir grup hakkinda
bilgisini, inanglarini ve beklentilerini iceren bilissel bir yapiyi ifade etmektedir (Hamilton ve
Trolier, 1986: 133). S6z konusu kliseler herhangi bir sosyal grubu hedef alabilir ve kliselerin
icerikleri, zaman ve cografi bélge boyunca bilyiik 6lciide degisme egilimi gosterir. Ornegin,
irlandali, italyan, Cinli ve Afrikali Amerikallarin sosyal kliseleri, ABD tarihi boyunca yaygin
olmus ancak bu kliselerin icerigi zaman icinde Onemli sekillerde degisim gostermistir.
Kliselestirme, her zaman olmasa da, siklikla, onyarginin eslik ettigi, bireylerin gruplar
hakkindaki distincelerinin duygusal yUkli bir yonidir (Bigler vd, 2006: 42). Olusturulan
kliseler, bilissel ve davranissal kanallar araciligiyla kendilerini yeniden Uretirler (Pratto 1999:
198). insanlar yeni edindikleri bilgi kiimelerini, énceki tutumlarini ve diinya gérislerini
dogrulayacak sekillerde siizgecten gegirerek yorumlarlar (Brandt ve Crawford, 2020).
Onyarginin "belirli bir gruptaki Uyelikleri nedeniyle baskalarina karsi olumsuz bir tutum"
olmasi (Bigler vd, 2006: 42) tim insan kategorilerini kapsadiginda, sosyolojik ve psikolojik
patolojiyi besleyebilir ve apartheid gibi haksiz ayrimci uygulamalardan soykirima kadar
degisen davranislara yol agabilir (Segall, 2016: 113). Ayrica onyargisi yiksek toplumlar, yeni
bilgilerle karsilastiklarinda mevcut inanglarini gézden gecirmeyi reddebilir ve uzlasma karsiti
bir iliski modeline devam edebilirler (Levy, 1994).

Dinya gorisi catismasinin 6nemli ¢alisma alani olarak 6nyargi; hoslanmama, insanliktan
cikarma, sosyal uzaklhk ve grup Uyelerine yonelik diger asagilamalari icerebilir. Bu yaklasima
gore insanlarin diinya gorislerini korumanin bir yolu, diinya gorlsiine benzemeyen gruplara
ve bireylere karsi dnyargili olmaktir. Ayrica diinya gérisleri benzemeyen gruplara verilen bu
tepkiler, yalnizca belirli bir grubu asagilamakla kalmaz, ayni zamanda kisinin kendi grubuyla
iliskisini iyilestirebilir ve 6zsaygisini artirabilir (Brandt ve Crawford, 2020; 3). Bir kisinin bir
grubun dyesi olmasi, her zaman olmasa da ¢ogu kez kliselestirme ve 6nyargi ile iliskilendirilir.
Kliselestirme ve dnyargi genellikle siki bir sekilde i¢ ice ge¢mistir. Ornegin dnyargil tutumlarin
bilissel bileseninin bir klise oldugunu savunan yaklasimlar mevcuttur (Allport, 1954). Goldon
Willard Allport (1954) onyarglyr kliselestirme sdrecinin kaginilmaz bir pargasi olarak
gérmektedir. Onyarginin kaginilmazligina yoénelik temel argiiman, kliseler var oldugu siirece
onyarginin da s6z konusu oldugu yonindedir. Billig (1985), bu arglimani indirgemeci bulur.
Ona gore kultirel olusum disindaki klise bilgileri birey tarafindan inang ve deger sistemleri ile
slizgecten gegirilir. Boylece birey bu kliseleri ya kabul eder ya da reddeder. Kisaca, bireyler
kliseler hakkinda bilgi sahibi olabilse de, kisisel inanglari klise ile uyumsuz olabilir ve bunlar
otomatik kabul gecerli degildir (Devine, 1989). Ek olarak bir grubun klisesinin kabul
edilmesinin o gruba yonelik dnyargi anlamina geldigine dair hicbir kanit yoktur. Otomatik
sirecler olup olmadigl acisindan da bir farklilastirma vyapilabilir. Bu siregler bellekte
tekrarlanan aktivasyon yoluyla gelistirilen bazi c¢agrisimlarin kasitsiz veya kendiliginden
aktivasyonunu igerir. Bunlar, bilingli caba gerektirmeksizin bir uyariciyla meydana gelebilir. Bu
slreclerin bir 6rnegi olarak kliseler gosterilirken (Greenwald ve Banaji, 1995: 6), dnyargilarin
nispeten daha kontrollii ve kasith oldugu varsayilir. Nitekim bu esneklikleri, onlari inanclarla
uyumlu olarak karar verme, problem ¢6zme ve yeni davranislarin baslatiimasi icin 6zellikle
anlaml kilmaktadir (Devine, 1989).
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Tutum, sosyal deneyim yoluyla bir nesnenin olumlu veya olumsuz olarak benimsenmesi ile
olusan zihinsel ve sinirsel bir hazirlik ve tepki (yanit verme egilimi) durumudur (Allport, 1935:
810; Greenwald ve Banaji, 1995). Sosyal davranis olarak tutumlar, genellikle 6rtik/bilingsiz
sekilde olusur. Pek ¢ok sosyal gruba yonelik tutum, gelisimin erken dénemlerinde olusur.
Devine (1989), yetiskinler arasinda ortik tutumlarin genellikle ¢ocuklukta edinilen kokli
inanglar oldugunu, acik tutumlarin ise daha yeni, bilingli olarak olusturulmus sosyal grup
goruslerini temsil ettigini 6ne slirmistir. Dolayisiyla sosyal kaliplar ve Onyargi, ¢ocuklarin
bilgiyi isleme ve degerlendirmede bilis ve davranislarini etkiler. Erken dénemde edinilen bu
deneyimler nedeniyle sosyal gruplara yonelik tutumlar genellikle degisime oldukga direnglidir.
Yani gelisim asamasinda kazanilan tutumlar, yetiskinlikte gosterilen klise ve 6nyargilara zemin
hazirlar. Yetiskinlerin sosyal gruplara yonelik ortiik tutumlarinin gocuklukta olusan inanglari
temsil edebilecegini ve bu inanglarin daha yakin zamanda edinilen inanglara ve bilince gére
daha derin, daha yerlesik ve daha az erisilebilir oldugu varsayilmaktadir (Devine, 1989).
Dolayisiyla ¢cocuklukta sosyal kliselerin ve 6nyargilarin olusumunda yer alan siregleri anlamak
aslinda bireylerin yasam boyunca davranisini anlamak i¢in 6nemlidir (Bigler vd., 2006: 44) Bu
noktada “Gelisimsel Gruplararasi Teori”nin amaci, ¢ocuklarin hangi kosullar altinda ve ne
olctde belirli sosyal gruplar hakkinda klise ve 6nyargilar gelistirdiklerini anlamaktir. Buna gore
insanlar dogasi geregi kliseler ve grup ici 6nyargl gelistirmeye yatkin olsalar da (Fishbein,
2002), bu siregler otomatik veya kaginilmaz degildir. Ancak tipik olarak bireyler, ¢ocukluk
doneminden itibaren kendi i¢ gruplarini dis gruplarina tercih ederler ve i¢ gruplarini dis
gruplardan daha fazla olumlu 6zellikleri ile karakterize ederler. Bunun olusumu icin herhangi
bir modelleme/6grenme modeline veya dogrulugu kanitlanmis kabul edilen davranis dizisine
gerek yoktur (Bigler, 2006: 58).

Etnosantrik duygularin kendini gosterdigi bir sosyal ve siyasal yasamda zayif/dezavantajli
gruplara sug yikleme davranisi olagandir. Bu baglamda “Giinah Kegisi” kavramina yonelmek
onemlidir. Glnah kegisi terimi geleneksel olarak Bati arastirmalarinda ortaya ¢ikmistir.
Kudiis'teki Yahudi bas rahip tarafindan eski israil'de Yom Kippur'da (Kefaret Giinii) iki kegiden
biri ibrani Tanrisi Yehova icin kurbanlik sunusunda, digeri ise kabilenin giinahlarini topluluktan
kurtarmak icin kullanmigtir. Rahip, kabilenin glinahlarini kegiye aktarmak igin ellerini hayvanin
Uzerine koyar ve onu ¢o6le/uguruma gondererek inanca gore insanlari o glinahlardan
arindirirdi (Ratner vd., 4). Bu kavram baslangicta kirden arinma ile ilgili belirli bir inang dizisini
sembolize etmistir. Buna gore ilahi bir giiciin istendiginde 6dillendirip cezalandirabilecegi ve
strekli tovbe ve bagislanma ihtiyacinin olduguna vurgu yaparak cansiz nesnelere ve
hayvanlara sug¢ ve giinahlarin aktarilabilecegine inanilmistir. Artik giinimiizde giinah kegisi
yapma davranisi sembolik olmanin 6tesine gegmistir. Clinkli bu kavrama hayatta kalmak, stati
korumak gibi amaglara hizmet eden rasyonel niyet ve nesnel stratejiler eklemlenmistir (Ratner
vd., 9). Dolayisiyla glinah kegisi teorisi (Zawadzki, 1948), mevcut kaynaklara yonelik tehditlerin
dismanlik olusturdugunu ve bu dismanligin, zayif bir dis gruba yonlendirildigini 6ne slrer
(Esses vd., 1998: 701). Gunah kecisi yapma davranisinin dnyargi ve etnosantrizm ile belirgin
bir yakinligi vardir. Bu noktada insanlarin, insan gruplarina ve bireylere insan olmayan
ozellikler ve tanimlamalar atadiklari ve sonucu insandisilastirmaya kadar giden tehlikeli bir
boyuta isaret etmektedir (Brandt ve Crawford, 2020). Bu yaklasim, anti-esitlikci haklar
sirdiirme niyetiyle ayrimcilik yapmaya istekli olma ve farkh gruplara tolerans eksikligi ile gelen
siyasi hosgorisuzlik durumlarinda zayif gruplarin sorumlu tutulmasina yol agabilmektedir
(Brandt ve Crawford, 2020: 4). Gilinah kecisi yapma sirecindeki saldirganlar, genellikle
degisiklik kabul etmeyen, hayal kirikhigina karsi kirilgan ve zorluklar igin su¢ atmaya meyilli
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ancak otoriteye bagl ve onun diizenine itaat etmeye asiri diiskiin kimselerdir. Sug yiklemek
icin sectikleri nedensel kosullar genellikle kiskirticidir ve diismanligi ve saldirganhg tetikleyen
ozellikleri igermektedir (Douglas, 1995). Bu siirecte karmasik ve diismanca duygu olarak
nefret, "iyiye karsi kotl" cerceve ve hikayeler araciligiyla 6tekilerini insanliktan ¢ikarmaya ve
otekilerinden gelebilecek tehdide karsi glvenlik arayisini canli tutar (Sternberg, 2005).
Suglama ayni zamanda en yikici duygu olan “nefret”e iliskin énemli bir degerlendirme
oldugundan (Armoudian, 2020: 137) glinah kegisi arama, esasen 6nyargi olgusunun énemli bir
belirtecidir. Hitler Almanya'sinda soykirimla sonuglandigi gibi daha yakin zamanlarda Dogu
Afrika'da, tek basina sorumlu olamayacaklari halde gesitli ekonomik zorluklardan sorumlu
tutulan binlerce Asyalinin sinir disi edilmesi bu kapsamda degerlendirilebilir (Segall, 2016:
121). Dis gruplarin yerinden edilmis dismanligin hedefi olarak mesrulastiriimasi, yiiksek ahlaki
degerlere sahip oldugunu ve insan hak ve oOzgirliklerinin temsilcisi oldugunu iddia eden
toplumlarda bile kolaylikla gergeklesebilir. Zorluklardan sorumlu olduklari etiketlendikten
sonra, onlara yonelik dismanhgin gériiniirdeki mesruiyeti artmakta ve onlara karsi ayrimcilik
yapmak her zamankinden daha kabul edilebilir bir hal almaktadir (Segall, 2016: 121). Sucu
yliklemeye vyonelik kolaylastirici zemin hazirlama her zaman gercek argiimanlarla
olusturulmaz. Bazen dis gruplarin diismanhgi hak ediyor gibi gériinmesini saglamak o kadar
onemli bir hal alir ki, s6z konusu gruplara yonelik anlamlandirmalar tamamen hayali olan
olumsuz 6zelliklerle dolu olurlar (Segall, 2016: 123).

4. Etnosantrik Tutumlar Arttiran Faktorler

Bilissel  psikolojideki  calismalar, grup sinirlarina  dayandirilan  ayrimcihk  ve
kategorilestirmenin bilingli oldugunu savunmaktadir (Dovidio ve Gaertner 1993, Hammond ve
Axelrod, 2006: 927). Bireyleri farkh sosyal gruplara ayirma, i¢ grup lehine ve dis gruba karsi
ayrimciliga yatkin hale getirme davranisi, sosyal psikolojide kabul edilen bir arglimandir
(Kurzban, Tooby ve Cosmides 2001). insan, toplumsal faktérleri kategorize etme ihtiyacina
dayal olarak gevresini onlara karsi “biz”e indirgeyen, grup igi Uyelere ydnelik sempati ve
isbirlikgi yaklagimin yaninda grup disi Uyeleri diismanca, glvene laylk olmayan ve tehlikeli
olarak degerlendirmeye iten bu yaklasim, esasen insanoglu icin rahatsiz edici ve zor bir sosyal
ortamda grup disi muhalefete hazir olmayi gerektiren giivenli bir yol arayisidir. Dolayisiyla
etnosantrizm, bir hastalikli durum veya patolojik bir davranis tiirt degildir. Dolayisiyla onu
anlama ve agiklama igin psikodinamik siireglere ve analizlere de gerek yoktur. Bu kavram
aslinda bir tir yatkinhgi ifade etmektedir. Onu 6nyargidan ayiran 6zelliklerden biri de budur.
Onyargi, bireyin sebepsiz olarak tutumlar (Fishbein, 2002) gelistirdigi sayisiz grupla iliskiliyken,
etnosantrizm buna ek (kendi) grup igine yonelik olumlu tutumlarla da ilgilenir (Kinder ve Kam,
2010: 8). Dolayisiyla kavramin odagindaki en 6nemli unsur, belirli gruplara yonelik tutarl bir
sekilde olumlu ve olumsuz yanit vermeye yatkinligi ifade eden ve kisilerin tavir ve davranis
niyetlerine 6ncilik eden “tutum” kavramidir (Mead, 1972: 156; Capucao, 2010:168). Tutum;
grup icine yonelik yani kendi grup veya topluluguna karsi kiltirel degerleri ve milliyetgi
duygulari g¢agiristirirken, grup disina yonelik bariz veya ortiik bir sekilde dislayici ve
kGigimseyici yaklagimlarla kendini gésterebilmektedir. Dave Dean Capucao, tutuma yonelik bu
ikili yaklasimin, pozitif sosyal kimligin bir geregi olarak temel insan ihtiyacindan
kaynaklandigini belirtmektedir (Capucao, 2010:168-169).

Bireysel duygular gibi, gruplararasi ve kolektif duygular da belirli degerlendirmeler sonucu
olusmakta ve harekete ge¢me diirtlistiini tetiklemektedir. Grup baglaminda duygular; renkler,
bayraklar, Uniformalar ve kelimeler gibi anlamli semboller tarafindan canlandirabilir.
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Sembollerle canlandirilan duygular, gruba ait olmanin ne anlama geldigiyle butiinleserek
davranislari yonlendirme noktasinda etkili hale gelmektedir. Gruplarin etnosantrik yatkinligini
artiran en 6nemli unsurlardan biri ve hatta belki de en 6nemlisi gegmiste yaralanmalarin
biraktigl izler olarak segilmis travmalardir. Bu travmalari tasiyan bireylerin birtakim
duygularinin agiga c¢ikmasi icin bu acilari deneyimlemesi de gerekmez. Secilen travmalar,
anlatilarin ideolojik bir repertuari olarak da ortaya cikabilir ve travmanin gegisi olarak nesilden
nesile aktarilabilir. Etnosantrik egilimleri ortaya cikaran (veya yeniden dreten) duygularin
sosyal ve siyasal ayirt ediciligini anlamak icin ideolojik kaleler olarak segilmis travma ve
anlatilarin etkisine odaklanmak gerekir.

4.1. Kolektif Bellekte Secilmis Travmalar ve Anlatilar

Gegmis yasantilarin biraktigi izler ve travmalar, son on yillarda uluslararasi iligskilerin dnemli
bir meselesi olmustur. Bu noktada politik psikoloji alt disiplininin gerek sosyal psikolojiye ve
gerekse siyaset ve uluslararasi iliskilere katkisi 6nemlidir. Politik Psikoloji, toplumlarin ya da
uluslarin birbirleriyle veya liderleriyle olan iliskilerine odaklanan, saglikh ve faydaci bir yéneten
ve yonetilen iliskisini ortaya koymak icin birey-toplum-yonetisim Ulg¢lemini goézlemleyerek
¢alismalar yapilmasini tesvik eden bir alandir. Bu alanlara ek olarak se¢men davranisi, lider
davranisi, grup dinamigi ve kitle psikolojisi, i¢ savas, soykirim, toplumsal travmalar, terér,
baski gruplar, gocmenlik ve entegrasyon alanlarinda ¢alismalar ydritilmesini de
amaglamaktadir. Burada secilmis unsurlar olarak “toplumsal travmalar” saydigimiz digerlerinin
(ic savas, teror, soykirrm vs) olusumunda belirleyici bir master konsept olarak
degerlendirilebilir. Travmalarla gelen sekter nefretler, birtakim ayrimcilik modellerini aciga
cikarabilir. Bunlar kendinden farkli olan grup tyelerinin etiketleme, onlara lakap takma, onlari
resmi slireclerde gormezden gelme, toplum icinde yok sayma gibi ihmh ayrimcilik olarak
kendini gosterebilir. Bir de asiri ayrimcilik turleri vardir ki etnik ¢atismalarin temelinde yatan
¢ogu zaman bunlardir. Bu ayrimcilik tirii sapkinlastirma, insandisilastirma/insanlktan gikarma
ve/veya seytanlastirma pratikleri ile karsihkli 6ldirme, soykirim, yerinden etme/siirgiin gibi
sekillerde kendini gostermektedir (Fishbein, 2002).

Kutuplagsmaya ve ardindan ayrimcilik ve dislamaya kadar yasanan siiregte anlatilarin etkisi
blyuktir. Anlatilarin amaci ise genellikle bir magduriyete farkindalik yaratmak veya
kahramanliga dikkat cekmektir. Jeffrey Stevenson Murer, Vamik Volkan’dan alintilayarak
psikoloji biliminde “zihinsel temsil” olarak tanimlanan sirecin etnik ve ulusal kimligin
belirleyicisi oldugunu ifade etmektedir (Murer: 2009:114; Volkan: 2013). Herhangi bir
toplumun anlatilarini ele aldigimizda, bu anlatilarin grup kimliginin gelisiminde son derece
onemli oldugunu goruriz. Bu baglamda grup anlatilari toplumlarin kimliklerini gelistirip
stirdtrdukleri bir zemin hazirlamaktadir (Halbswachs, 2020; Murer, 2009, 2010; Volkan, 2003,
2013, Zarubavel, 1995, 1996). Geg¢mis yasantilarin yiikiini omuzlayan toplumlar bunlarin
yaralarini sekter nefretler haline donustiirlip saldirgan yerine gegme haline birinebilir. Bu
duruma “karsitina dénme” ve/ya da “saldirganla 6zdeslesme” de denmektedir. “Sevgili
Dostum, hep kurtlar koyunlari yemistir; bu kez koyunlar mi kurtlari yiyecek?” Madam Jullien’in
Fransiz Devrimi sirasinda ogluna yazdigi bir mektuptan alinan bu ciimle, karsitina dénmenin
6z(inU icermektedir. Birka¢ kurdun bircok koyuna saldirmasi normal, ancak koyunlarin
etyemez olduklari halde kurtlara saldirmasi “dénisim zamani”’ni gostermektedir. Bu
donlisim zamani, cok zamandir savunmasiz olanlarin aniden dislerini gdéstermeye baslamasini
ifade eden “karsitina dénme eylemi”dir. Bunun olusmasi igin tabakalagsmanin net bir bigcimde
gerceklesmesi gerekmektedir (Canetti, ¢v. Aygen, 2014: 60). Her kosulda “karsitina dénme”
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veya “saldirganla 6zdeslesme” kavramlarinin mutlaka olacagl anlamina gelmez. Bunun igin
gecmis yasantilar baglaminda travmatik kimligi harekete gecirecek birtakim girisim ve
taktiklerin yetkili figlirlerce, uygun zamanda ve uygun iletisim kanaliyla ele alinmasi gerekir.
Burada Maria Armoudian (2020)"in ifade ettigi gibi iletisim araci ve séylemler olarak “Cerceve
Teorisi” carpicidir. Anlamlar ve degerlendirmelere atfeden cgergeveler; politik ve psikolojik
tepkilerin sekillenmesine yardimci olmaktadir. Bu slreci su sekilde ifade etmektedir:
“Cerceveler - Anlamlar/Degerlendirmeler - Duygular ve Sosyal Psikolojik Gugler -
Eylemler/Davranislar”. Dolayisiyla anlamlar, duygular ve bunlarin sonucu olarak davranislar,
inanglar ve duygulari pekistirebilecek igsellestirilmis benzer cergevelerin ingasina yonelik
geribildirim vermektedir (Armoudian, 2020: 138). Sosyal toplumlarda kendi kendine
olabilecegi gibi medyanin da bu cergeveleri tekrarlamasi ve zaman zaman farkliliklara
odaklanarak kiskirtici sdylemleri, sosyal olarak olusturulmus deger ve tutum kaliplarini sanki
her gruba bahsedilen verili ve sorgulanamaz/degistirilemez arglimanlar gibi ortaya
cikarmaktadir. Dolayisiyla zaman zaman kisiliksizlestirme de denilen siire¢ olarak grup tyeligi,
kisisel 6zerkligi zayiflatabilir, kliselestirmeyi artirabilir ve bireyleri kendi grubuna yonelik Vamik
Volkan’in korii koriine inang olarak ifade ettigi, kor edici bir inang ve tutum dizgesine mahk{im
edebilir (Volkan, 2005; Armoudian, 2020).

Secilmis travma ve zaferleri bulunduran bellek alaninda, son yillarda (6zellikle son kirk
yilda) kapsaml calismalar yapilmistir. Kolektif bellek kavrami yani sosyal gruplar tarafindan
tutulan bellek, uzun bir gatisma gecmisi olan toplumlari degerlendirmede o6nemli bir
kavramdir. Kavrama yonelik bir séylem baslatan Maurice Halbwachs'in ¢alismalari, alanin
onemli referans noktalandir. On yillardir, gesitli disiplinlerden arastirmacilar Halbwachs'in
yolunu takip etmektedir. Yapilan galismalar gostermektedir ki, ne bireysel ne de grup bellegi,
insanlarin icinde yasadigi sosyal alanlardan bagimsiz olarak var olabilir. Ancak hatirlama sireci
baglamsaldir yani yasanan deneyimlerin kolektif boyutu icinde gerceklesir (Tint, 2010: 241).
Kolektif bellek bir toplumda kendiliginden gelismez. Buna gore bellek, pasif bir slire¢ ya da
olgularin basit bir sekilde hatirlanmasi degil, katilimcilarin gegmis deneyimleriyle olusan
secimsel ve aktif bir stregtir (Tint, 2002: 242). Sosyal insacilik, gergekligi, inang ve hedeflerin
Urettigi anlamlarin yansimasi olarak ele almaktadir. Bu noktada belirli bir toplumun politik ve
kilturel amaglarini ifa etme noktasinda bellegin siyasallasmasi s6z konusu olabilir (Baumeister
ve Hastings, 1997; Eber ve Neal, 2001). Volkan (1996, 2003, 2013), "secilmis travmalar ve
secilmis zaferler" kavramlari ile toplumlarin ihtiya¢ hissettiklerinde secici olarak hatirlanan
olaylari glin ylzine c¢ikarmasini ifade etmektedir. Bu wunsurlar zaman igerisinde
romantiklestirilerek ve efsanevi boyut kazandirilarak Durkheim’in ifade ettigi gibi kitlesel
koéplrme’nin bir aracisi haline gelebilir (Connerton, 1989; Zerubavel, 1995; Volkan, 1996,
2013). Dolayisiyla anlati ve gercek, tarihsel slrecte ic ice gecerek dislayici ve ayrimci siyasetin
bir araci haline gelebilir. Stregelen ¢atismalarin ortaya ¢ikmasi icin, ekonomik ¢okisler ve
siyasi kayiplar gibi kriz kosullar etkili olsa da tek baslarina yeterli degildir (Armoudian, 2020:
135). Clnku rasyonel karar verici olarak siyasal aktorler, bu tir sorunlari ¢ézmek icin isbirligi
yapabilir. Aksine, catismaci/catisma odakli siyasal figlrler ise hedeflenen grubu nefret edilen
dismana donistliirmek icin iletisim kanallari aracilligl ile bu olaylari kullandiginda veya
maniplle ettiginde, sonu soykirima kadar giden sistematik yoketme ve nefret Giretme sirecini
baslatabilmektedir (Charny, 1982; Midlarsky, 2005; Staub, 1989). Nitekim yakin tarihte en
bilindik 6rnekler olarak Bosna Hersek ve Ruanda gibi genis capl catismalarin ve siddetin
ortaya ¢ikisi bu savi dogrulamaktadir.
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4.2. Sinirlar ve Bolgesel Sorunlar

Etnosantrik davranisi tesvik eden 6nemli bir unsur da hem psikolojik hem de somut bir
tanimlayici argiiman olarak ‘simir’dir. insan topluluklar tarafindan olusturulan sinirlar ve
yapilar, kimligimizi ve farkliliklarimizi rahatca yasayabilecegimiz alanlari belirleyen dinamik ve
degisken unsurlardir (Barth, 2001: 24). Sonradan eklemlenen yapi ve sinirlarin islevi, kimlik
adina beklenilenden daha ¢ok anlamlar igerebilir. Dolayisiyla uluslararasi bir sinirla bélinmis
bir etnik grubun Uyeleri, topluma daha genis bir dayanisma saglayan, topragin sosyal olarak
inga edilmis yonlerini kontrol eden ve bdylece savaslara yol agan devletlerarasi sinir
anlasmazliklarini getiren potansiyel motivasyona sahip olabilir (Singh, 2002: 83). Sinir, sosyal
bir Grlindiir ve zamanla énemi degisebilir (Eriksen, 1993: 38). Onemi degistiginde iliskisel
etkilesimde olan azinlik-gogunluk iliskisi (izerinde de bu degisimin etkileri goriilebilir. Ornegin
devlet sinirlarinin tekrar gizilmesi ile azinlik ¢cogunluk olabilecegi gibi, motivasyonlari artan
yeni azinlklarin sisteme dahil olmasi da mimkindir. Etnik varyasyonla esglidimli olarak
devletler, yeni asimilasyon politikalari ile siyasi mekanizmalari da devreye sokarak yonetmeye
calismaktadir. Her ne kadar asimilasyon politikalari azinliklarin hak elde etmesinde 6nemli
imkanlar sunsa da genellikle itibar kaybi ve degersizlik algisi da yaratmaktadir (Eriksen, 1993:
123).

Sinirlar; verili olmayan, toplumsal olarak insa edilen cografi, bdlgesel, sosyal veya kiltiirel
anlamda mekana gomiliu sosyal kavramlardir (Messmer, 2007). Dolayisiyla sinir; sadece
bolgesel kavram degildir. Bir Glkenin sinirlari icerisindeyken dahi disarida kalinabilecegi, en iyi
dezavantajli gruplar araciligi ile anlasilabilir. Sosyal ve siyasal ortamin anlasiimasi icin
dezavantajli gruplara yonelik devlet politikalari 6Gnemlidir. Ancak alinan 6nlemler ve uygulanan
stratejilerin basarisi, karsi tarafin yani dezavantajli grup veya azinliklarin bunlara verdigi
karsilikla belirlenebilir. Alfred Hirschman (1970), bu cevaplari gikis, ses getirme ve sadakat
olarak ifade etmektedir (Eriksen, 1993: 123; Khmelko vd., 2010: 10). ilk olarak proto-nations
olarak tarif edilen bu azinliklar, devlet politikalariyla uzlasmayi asla kabul etmez. ikinci olarak,
kendilerini Gizerinde uygulanmaya hazirlanan veya uygulanan devlet politikalarini 6ziimsemeyi
reddetmeyi tercih eden etnik ayrim kurbanlaridir. Bu gruplar bir sekilde aktif olarak uzlasma
yollari arayarak asimilasyona direnirler. Son olarak kazanimlar elde etmek, ulus devlette
bariscil bir rol oynamak icin devlet ile goriismelere katilabilen ve kendilerini ifade icin yasadisi
veya asirici bir tutum sergilememeyi se¢mektir. Ancak s6z konusu karsilik verme modelleri;
taraflar arasinda derin polarize olma durumu yaratmayan ve etnik sinirlarin ve kimligin
yeniden Uretimini gerektirmeyen yani ideal olanlardir (Eriksen, 1993: 124-125). Maalesef ki
sonug¢ her zaman ideal ve beklendik bir sekilde gerceklesmemekte etnik gruplarin tyeleri etnik
terér olusumlarini insa edebilecek noktaya kadar gelmekte veya olusmus terdr gruplarina
eklemlenerek gerginligi beslemektedir. Diinyadaki etnik catismalar, genellikle etnik grubun
Gyelerinin bir devlette baskin yonetim mensuplari iken ve digerinde dezavantajli konumda
oldugunda ortaya c¢ikmaktadir. Ortak etnik kokenli topluluklari barindiran devletlerin
etkilesimlerinin muhtemelen c¢atismali olacagl 6ngoriilmektedir. Dolayisiyla devletlerin genel
etnik yapisi icinde ulus otesi etnik baglari ve/veya uzantilari olan bir etnik grubun jeopolitik
konumu, devletlerarasi ¢atisma davranisi ve glvenligi icin olumsuz sonuglar Gretebilir (Singh,
2002: 84). Ek olarak etnik gruplarin taleplerinin uluslararasilasmasinin, hem i¢ seferberligi
tesvik edebilecegi hem de ikame sikayetler icin uluslararasi forumlar olusturarak devletin
dikkatini ve etkinligini zayiflatabilecegi s6z konusu olmaktadir.
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Her etnik ¢atisma siddet icermek durumunda degildir ve her etnik ¢atisma kendine has bir
ozellik sergiler (Rose, 2000). Bazen geg¢misten beri siregelen c¢atismalar bdlgenin
karakteristigini olusturur. Ornegin, barisa yénelik en biyiik tehdidin kalici rekabet oldugunu
ifade eden Barry Buzan, Gliney Asya’nin guvenlik kompleksini Hindistan-Pakistan rekabetine
baglamaktadir. Benzer sekilde bélgesel Arap-israil rekabeti, bélgedeki barisa yonelik en temel
sorunlardan birini teskil etmektedir (Diehl, 2003: 271). Ozellikle bu bélgede, her iki farkh
toplum karakteristigine hitap eden ve paylasilamayan dini ve kiltlirel sembollerin varligi,
toplumlar arasi rekabeti sirekli kilmaktadir. Somut niteliklerinden ziyade, maddi olmayan
nitelikleri i¢in deger verilen topraklari iceren anlasmazliklar, barigin tesisini daha zor hale
getirmektedir (Diehl, 2003). Farkli bolgelerin farkhi boyutlarda tehditlerle karsilasmasi da
dogaldir. Ornegin Avrupa’nin bélgesel catisma yénetimindeki basarisi Ortadogu ve Giiney
Asya gibi bolgelere nazaran daha fazladir. Cunk( burada tehditler daha simirl/dustk
dizeylidir. Nitekim sinirl tehditlerle basa ¢ikma noktasinda basarili devlet argimani ortaya
gtkmaktadir (Diehl, 2003: 279). Ozellikle etnik catismalara yonelik basarisiz devlet olma
durumu, bazen komsu devletlerin cesitli midahalelerine izin vermektedir. Ornegin, Soguk
Savas sirasinda iki stiper giliciin vekalet savaglarindan olan Kongo’daki sivil gatismaya komsu
devletler hem hizipleri desteklemek hem de onlara karsi savasmak icin destek gdndermistir.
Ayrica komsu devletlerin miidahaleleri her zaman acik ve dogrudan olmayabilir. Ornegin,
Kesmir meselesinde Pakistan’da Afganistan’in Taliban yapilanmasinin tesvikleri (silah ve
malzeme aktarimi) taraflarin pozisyonunu etkilemistir (Diehl, 2003: 272).

4.3, Lider-izleyici Etkilesiminin Onemi

Toplumda bir arada yasamayi engelleyen etnosantrik davranislarin mesru kabul
edilmesinde lider-izleyici etkilesiminin etkisi olduk¢a 6nemlidir. Hele ki grup Uyeleri grup
sinirlarini etnik gizgiler Gzerinden belirlemeye elverigli ise ve siyasal ortamda giivensizlik varsa
bu etki daha belirgindir. Grubun oldugu yerde liderligin olmasi olagan bir durumdur. Birinin
lider olmasi, diger insanlarin hedeflerinin ve eylemlerinin o kisiden etkilendigi anlamina da
gelir. Dolayisiyla istediklerini yaptirmak veya yaptiklarini ve yapacaklarini kabul ettirmek
noktasinda liderligi anlamak, insanlarin nasil ve neden belirli digerlerini takip ettiklerini
anlamayi gerektirmektedir (Brown ve Pehrson, 2019: 100). Geleneksel uluslararasi iliskiler
disiplini diinya politikasinda énemli rol Ustlenen liderlerin kisisel 6zelliklerini arka plana iterek
daha ziyade onlarin rol aldiklari sisteme, yapiya ve kurumlara odaklanmistir. Ozellikle Kenneth
Waltz'in (1959) “Man, the State and War” adli eserinin yayinlanmasindan bu vyana,
arastirmacilar glic dengesi gibi yapisal faktorleri ve i¢ siyasi kurumlar gibi birim dizeyindeki
faktorleri liderin siyasetteki roliinden ve bireysel diizeydeki farkliigin dis politikada rol
oynamasi olasiligindan ¢ok daha fazla vurgulamislardir. Ancak son yillarda devlet diizeyli bir
bakis agisinin yaninda lider diizeyini de uluslararasi politika modellerinde analiz eden yeni bir
arastirma dalgasi olusmustur (Croco 2011; Chiozza ve Goemans, 2011; Horowitz ve Starn
2014; Horowitz ve Fuhrmann, 2018: 2072).

Giacomo Chiozza ve Hein E. Goemans (2011: 3), Uluslararasi iliskiler'in geleneksel
akimlarinda liderlerin neden ve ne zaman llkelerini savasa sokmaya karar verdiklerini anlama
ve aclklama c¢abalarinin az olma nedenlerine vurgu yapmaktadir. Arastirmacilar kapitalizm,
givenlik ikilemi ve ¢ok kutupluluk gibi sistemsel gliclerin sonucu olarak savasi agiklayan
teorilerde liderlere yonelik ilginin geri planda kaldigini ve aslinda neredeyse tiim savaslarin
liderlerin bilingli kararlari nedeniyle basladigini éne siirerler. Aslinda Uluslarararasi iliskiler
alaninin bir disiplin olmadan 6nce olusum felsefesinde dahi ahlakli bir lidere yapilan atiflar
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azimsanmayacak boyuttadir. Niccolo Machievelli'nin “The Prince” adli eserinde devlet
adamlarinin gii¢ maksimizasyonuna dair sundugu pratikler ve yine Thucydides’in “Peloponez
Savaglar’”’nda devlet adami figlril, klasik realist teorinin de merkez ilgisinde olmustur.
Bununla birlikte modern Uluslararasi iliskiler alaninin ortaya cikisi da uluslararasi siyasette
iktidara yaptigl wvurguyla Unli  olan Hans Morgenthau’'nun  “Politics among
Nations”galismasinin 1948'de yayinlanmasiyla olmustur (Horowitz ve Fuhrmann, 2018: 2074).
Ancak takip eden literatlrde liderler, kisisel 6zelliklerinden bagimsiz ve islevsel olarak 6zdes
bir sekilde degerlendirilmistir (Horowitz vd., 2018: 2181). Geleneksel uluslararasi iliskiler,
liderin kisisel Ozelliklerinden ziyade siyasi kurumlarin liderlerin segimlerini nasil
sekillendirdigine ve politika segimlerini nasil etkiledigine odaklanmistir (Horowitz ve Starn,
2014: 527).

Peki lider toplumsal motivasyonlari anlama ve anlamlandirmada neden 6nemlidir?
Literatlirde izleyicilerin, liderlerini ebeveyn figirleri olarak ele alma ve liderlerle iligkilerini
¢ocuk-ebeveyn kosullarinda zihinsel olarak insa etme egilimi vardir. Yani izleyiciler, liderleri
onay alma ihtiyaci hissettikleri insanlar olarak goriurler ve bu yatkinlik, sembolik statu
diyebilecegimiz bir iktidari kaynagi olusturur. Bu kaynak liderlere, takipcileriyle olan kisiler
arasi iliskileri ve nihayetinde takipgilerin benimsedigi inang sistemleri Gzerinde bir 6l¢lide
kontrol saglar (Sankowsky, 1995: 59). Burada inang¢ sistemleri ile kastedilen geg¢misin,
bugiliniin ve gelecegin bir dizi imajindan olusan diinya hakkinda sahip oldugu birikmis tim
bilgileri iceren yonetilemez bir mercek seti olarak distnilebilir (Holsti, 1989). Liderler,
demokratik toplumlarda savas eylemleri icin halk destegi aradiginda, bu inang sistemleri
icerisindeki kontrollinii, g¢atisma ¢6zimi veya mevcut segenekler hakkindaki tutumlari
etkilemek veya maniplle etmek igin kullanilir (McAlister, 2001: 87). Literatiirde birbirinin
yerine de kullanilan "déntsimci" ve "karizmatik" liderlik, bir cesit "referans giici" olarak
degerlendirilebilir. Bu tlr liderler, sadece mevcut arzu ve ihtiyaglara hitap etmek yerine
insanlara kendini gerceklestirme gibi daha yliksek seviyeli motivasyonlara yonelik ilham
vermelerinden dolayr "donusimli" olarak adlandirilirlar (Burns, 1978). Bu tanima buyull
denebilen bir nitelik olarak anlasilan ve takipgilerin belirli bir mesaj veya vizyonla baskalarini
heyecanlandirmasini saglayan karizma kavrami etkilidir (Brown ve Pehrson, 2019: 102).

Politik psikolojideki temel teorik yaklasimlar da herhangi bir sosyal fenomen analizinde
iktidarin 6nemine deginmektedir. Nitekim tarih, bizlere liderin zekasinin, mizacinin,
gecmisinin, onyargilarinin ve diger psikolojik faktorlerinin bir ¢atisma sirasinda ve ¢éziimiinde
ne denli dnemli faktor oldugunu géstermistir. Savas zamaninda benzer tehditlere yonelik lider
davranislarinda 6nemli farkhliklar bulunmaktadir. Bazilari ¢atisma esnasinda daha saldirgan
tavir alirken, bazilari da daha kolay teslim olmaktadir. Genellikle liderlerin son hedefini
garantileyinceye kadar savasmasi bilindik iken bazilari zaferden yoksun kalirlar ve hatta savas
oncesi statiikodan daha azina bile razi olabilirler. Bunun gerceklesmesi icin mutlaka farkh
siyasi yapilanmanin (yonetimsel farkliliklar, rejim tipi vs.) olmasi da gerekmez. Benzer
rejimlere sahip (Ulkelerin liderleri arasinda da farkli davranislar goérilebilmektedir. Bazi
demokratik liderler popiiler olmayan ¢atismalari sona erdirerek kamuoyunun tepkisine boyun
egerken, bazisi da kamuoyunun muhalefetine ragmen savaslari devam ettirmekte israrci
olmaktadir. Benzer sekilde, bazi otokratik liderler, yenilgiye zorlanincaya kadar savasir, bazisi
da savaslari sona erdirmek igin isteyerek silahlarini birakabilir (Croco, 2011: 457). Bu baglamda
liderin karar ve politikalar ile siddetli ¢atismalar arasinda karsilikh geri bildirimler oldugu
soylenebilir. Bazi bireysel diizeydeki 6z nitelikler ve deneyimler bir liderin askeri gliclin
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etkinligi hakkindaki inanglarini da etkilemektedir (Kennedy, 2011; Horowitz ve Starn, 2014).
Bu inanglar, ortaya ¢ikardiklari zorlayici tehditlerin risklerini ve sonuglarini da
sekillendirmektedir. Yani liderin deneyimleri ve diinya gorlsi ¢atisma motivasyonunu
etkilemektedir. Mesela ordu ile deneyimleri ve gig¢ kullanimi kanaatleri, liderlerin silahli
catismanin maliyetlerini, faydalarini ve risklerini degerlendirme seklini etkilemektedir
(Sechser, 2004). Amprik arastirmalar gostermektedir ki savas deneyimi olmayan askeri
kariyere sahip liderler, askeri gli¢ kullanimi konusunda asiri iyimser olma egilimindedir. Bu
nedenle bu liderler ¢ok sik krize girmeye ve yetenekli dismanlara karsi askeri anlasmazliklari
baslatmaya daha yatkindir. Baska bir deyisle militarize edilmis anlagmazliklari ve savaglar
baglatma olasiligl en yiksek olan liderlerin, askerlik hizmeti vardir, ancak savas deneyimi
yoktur (Horowitz ve Fuhrmann, 2018; Horowitz vd 2018: 2182). Kayzer Il. Wilhelm ve
Muammar Kaddafi gibi liderler, géreve geldiklerinde ordu kullanimina ve askerlik hizmetine
asina, ancak riskler ve sonuglari 6ngorebilecegi savas deneyiminden yoksun siyasetcilerdi
(Horowitz ve Starn, 2014: 528). Sonug olarak kisisel tutum ve deneyimleri ne olursa olsun, bir
siyasi lider, cok sayida grup Uyesi tzerinde 6nemli bir kontrolii nasil elinde tutabilecegini iyi
bilirse, toplulugu etkili bir sekilde siddetli etnik ¢atismalarin taraflari olabilecek rakip gruplara
bolebilir (Gangopadhyay ve Chatter, 2009: 58).

5. Etnik Catismalarda Baris insa Siireci

Her ne kadar maliyetli, aci verici ve etkisiz bir yontem olsa da insanin oldugu yerde
genellikle kaginilmaz olarak g¢atisma da vardir (Zartman, 2007). Genellikle glig, catismanin
sansh tarafini belirlemektedir. Gli¢ cekismelerinde kazan-kaybet c¢ekismesinin yarattig
glvensizlik, taraflar arasi iliskiye zarar vermektedir. Bunun vyerine c¢atisma c¢ozimleri
yaklasimlari ve baris arastirmalari, catisan taraflar arasinda 6nleyici diplomasinin yaninda
“kazan-kazan” durumunu olusturacak c¢alismalar o6ne siirmektedir. Boylelikle g¢atisma
¢oziimiinde oyun teorisinin dort sonucundan memnuniyet verici/tatmin edici sadece biri
gerceklestirilmek istenir. Aksi halde, sonucun sifir toplam oldugu veya daha da kétiisi negatif
bir toplam oldugu (yani isbirlik¢i olmayan oyun teorisinin standart modelleri durumlarinda)
catisma muhtemelen tirmanacaktir (Eggert ve Falzon, 2018: 3). Baris ¢alismalari givensizlik
sorununa birim dlzeyinde vyaklasarak, devletleri, uluslararasi iliskiler oyununda kendi
avantajlarini en st diizeye ¢ikaracak sekilde oynamaya yonlendirerek ¢6zmeye calismaktadir
(Buzan, 1984: 112). Buna ek olarak son yirmi yilda duygularin savas ve barisa iliskin bireysel ve
kolektif inanglari, tutumlari ve davraniglari nasil etkiledigi baris ¢alismalarinin ilgi odaginda
olmustur. Stephane Baele ve arkadaslarina gére duygu, tim biyik ¢atismalarin merkezinde
ver almis ancak bu gercek uzun zamandir gdz ardi edilmistir. Son zamanlarda yapilan
calismalar bu acigl kapatmak icin caba sarf etmektedir (Baele vd., 2016: 719). Ornegin
glvensizlik ve korku, Sri Lanka'da Singala ve Tamiller; Eski Yugoslavya'daki Sirplar ve
Bosnaklar; Filistin'deki Araplar ve Yahudiler; Ruanda'da Hutu ve Tutsiler gibi diinyanin gesitli
bolgelerinde etnik catismalara karisan biliyik kimlik gruplari arasindaki iliskileri karakterize
etmektedir (McDoom, 2012: 119).

Catisma kacginilmaz oldugu igin, toplum bireyleri bazen catismalarin sonuglariyla basa
cikmaya calisirken beklenmedik savunma mekanizmalarina girebilmektedir (Egger ve Falzon,
2018: 24). Diger bir deyisle, magduriyet kaynakh ényargi ve dismanlik olarak gelisen duygular
ve fark edilmeden gelistirilen tutumlar, bir savunma mekanizmasinin pargasi olabilir. Béylece
gruplar arasi iliskilerin siradan ve dinamik bir 6zelligi olarak anlasmazliklar, daha keskin veya
uzun sliren ve ¢ozlime direnen sosyal ¢catismalar olarak miizmin catisma (intractable conflict)
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halini alabilir. Gegmiste yasanan etnik catismanin géze g¢arpan olaylari izerine algilananlar, bu
tir gatismalarda referans noktasi olarak hizmet edebilir (Bar-Tal, 2001). Mizmin gatisma,
uzun slredir devam eden, ¢dzime direnen (Putnam ve Wondelleck, 2003), uzlasmazlik olarak
nitelendirilebilen ve dogasi geregi dongilisel olarak gorilen son derece karmasik bir ¢atisma
modeli olarak gorilmektedir. Bu model ¢atisma, tamamlanmamis yas, kaliplasmis diistince ve
davranis tekrarlarinin sdrdirilmesine neden olur ve uzlagsmaya izin vermez. Dolayisiyla
nostaljik bir kayip duygusu, etnik siddetin olusumunda glicli bir sdylem olabilir (Ray, 1999;
Volkan, 2011, 2003, 2013). Boylece gatismalar mizmin hale gelir. Mizmin ¢atismalar, etnik
kimlik Gzerinden ilerlediginde kimligi sifir toplamli hale getirebilen bir hal almaktadir (Kelman,
1999, 2006; Wondolleck vd., 2003; Zartman, 2005). Yani bu tir catismalarda taraflar
kimliklerini, diger grup/gruplarin olumsuzlamasina dayanacak sekilde tanimlar. Bu anlamda
kimlikler birbirine olumsuz olarak baglidir (Kelman, 1999, 2006; Wondolleck vd. 2003). Bu
baglamda taraflarin birbirini kimlikliksizlestirme cabalari ve kimligin de mizmin gatismalari
karakterize etmesi nedeniyle literatiirde bu tir ¢atismalara "mizmin kimlik ¢atismalar" da
denmektedir (Lewicki vd., 2003).

Tarihsel sirecte etnik catismalar, devletin i¢ meseleleri ve egemenlik alanlari olarak
degerlendirilmistir. Bu anlayis, hem sistemin tek kutuplu olarak degismesi ile hem de
egemenlik ve kimlik gibi birtakim kavramlarin anlaminin genislemesi ile degisim gostermistir.
Dolayisiyla etnik ¢atismalar kendiliginden veya bir anda ortaya ¢ikan catisma tirleri olmadigi
gibi sadece gatisan gruplarin da meselesi degildir (Kelman, 1997; Mann gev. Dogan, 2012: 30).
Toplumlararasi mesele olarak etnik gatismalari tesvik eden duygusal, tarihsel, yapisal birgok
faktor etkin rol oynamaktadir. Nitekim, diplomatik ¢abalar, son on yillarda bélge disindan
lclnct taraflan da catisan taraflarin iliskilerine dahil etmistir. Hatta etnik ¢atismalar,
uluslararasi ortamin ¢6ziim arayisi icerisine girdiginden ‘uluslararasi giivenlik meselesi’ halini
almistir. Uluslararasi glivenlik, catisma yonetimi ile ve ¢atisma yonetimi de her seyden 6nce
diplomasi ve miizakere yoluyla saglanmaktadir. istenildigi kadar pahali askeri donanim tesis
edilsin uzlasmayi saglayacak sekilde taraflarin karsi karsiya geldigi etkili bir diplomasi tercih
edilmedikgce catismayi sonlandiracak kararlarin kendiliginden ortaya c¢ikmasi beklenemez
(Zartman, 2008). Bu anlamda son on yillarda baris ve gatisma ekonomisi ve siyaseti lizerine
literatlr, dnemli bir bilimsel ilerleme kaydetmistir. Bu surecte “Baris Galismalar” adi verilen
yeni bir sosyal bilim disiplini ortaya ¢ikmistir. Baris Calismalari’'nin amaci, sosyal ve dogal
bilimlerin ¢esitli alanlarindan araglari, yontemleri ve teorik cerceveleri kullanarak bunlari
gelistirmek ve uluslararasi iliskilere entegre etmektir (Gangopadhyay ve Chatterji, 2009).
Dahasi baris calismalari perspektifi, devletlerarasi siddet ve glivensizlik sorununun nedenlerini
ortadan kaldirarak sorunlari ¢gozmeye yoneliktir (Buzan, 1984).

Soguk savas sonrasi manzaranin trajik bir pargasi olan etnik ¢atismalar, esasen bir grubun
“digerine gore” statlisiine iliskin endiselerin sonucudur (Horowitz, 2000; Rose, 2000;
McDoom, 2012). Donald Horowitz, endise duygusunu, algilari degistiren ve olagan tehditlere
asiri tepkiler Gireten bir duygu tiirt olarak ele almaktadir. Bu noktada etnik gruplar icin temel
tehdit, yok olma korkusu olarak ortaya c¢ikmaktadir (Horowitz, 2000). Etnik ¢atismalarda
taraflarin gegmis yasantilari ve kendilerine has kdltirel birikimleri, grup kimligini ve grupluk
sinirinin belirleyicileri olarak birtakim roller Gstlenmektedir. Eski Sirbistan Cumhurbaskani
Slobodon Milosevig “etnik ¢catismaya ge¢cmiste yasanan gelecek korkusu" neden oluyor derken
aslinda duygularin gruplararasi iliskilerde belirleyiciligini ortaya koyan o6nemli bir tespit
yapmistir (Singh, 2002: 82). Bu baglamda topluluklar, genellikle i¢ savas ve teror eylemleri
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sonucu olusan travmanin Ustesinden gelmekte basarisiz olmaktadir. Bunun kaynagi, anlam
arayisi ve rahatlama hissi ihtiyaciyla travma sonrasi insanlarin felaketin ardindan nesiller
boyunca yaralanma hikayeleri ve yaralanma fantezilerinin i¢ ice gegtigi anlatilarinda
yatmaktadir. Maalesef ortaya ¢ikan anlatilar toplumsal ve zihinsel bir rahatlama getirse de
hem var olan i1zdirabi uzatan hem de sonraki 1zdirabi baslatan unsurlari insa etmektedir.
Ozellikle toplumsal duygu devinimlerini ortaya cikaran i tip anlati bu noktada &nemlidir:
geleneksel kahraman asker anlatilari, digerinin seytanlastiriimasina yol acan iyiye karsi kot
anlatilar ve son olarak intikam alma davranislarini harekete geciren kurtarici siddet anlatisidir
(Bulutgil, 2018: 1140; Eber ve Neal, 2001; Schick, 2011: 1842-1843). Devam eden travmanin
bir baska 6rnegi de iyilesmemis travmanin genel olarak aktarildigi yerdir. Travmanin bu tirden
nesiller arasi aktarimi, gelecek neslin Onceki nesillerin travmasini bilip bilmedigine
bakilmaksizin gergeklesebilir. Kisilerin gérdikleri ve duyduklarini anlamlandirdiklari (biligsel ve
duyussal) ve deneyimleyerek ve gozlemleyerek empati yapabildikleri (sosyal 6grenme) ikincil
travma, travma faillerinin baskalarina zarar vermenin ardindan aci c¢ektigi katiim kaynakl
travmayi ifade etmektedir (Schick, 2011: 1841). Dolayisiyla toplumsal ¢atisma icinde hatiralar
ve grup anlatilari, genellikle bilginin basitge aktariimasindan daha fazlasini temsil etmektedir.
Bu toplumlarda, sadece bellekler ve objektif gercekler degil bunlarla iliskili degerler, duygular
ve inanglar da aktariimaktadir. Bellegin bu sekilde subjektif aktarimi igin kullanilan gesitli
teknikler arasinda kitlesel ruminasyon baglaminda ihmal, uydurma, abartma, nedensel
baglantilarin koparilmasi, dismanin veya dissal kosullarin suglanmasi yer almaktadir (Eber ve
Neal, 2001; Tint, 2002: 243).

Catisma ¢oziimiine yonelik arabuluculuk ve miizakereler gegmise deginmez, bunun yerine
simdiki zaman ve gelecekle basa ¢ikmak igin stratejilere ve yaklagimlara odaklanmaktadir
(Tint, 2002: 247). Mevcut arabuluculuk dislincelerinin ¢ogu arabuluculugun ileriye déniik bir
sirec¢ oldugunu, gecmisteki olumsuz veya zararl olaylarin sugunu aramayan ve taraflarin
cikarlar icin acil sorunlar ¢ézmeye calisan bir sire¢ oldugunu varsaymaktadir. Buna gore
iliskiler gelecege yonelik olumlu bir sekilde degerlendirilmektedir. Ancak ¢atisma U¢ zaman
diliminin de meselesidir ve giiven insasi icin her donemin actigl yaralarla ilgilenmek gerekir.
Bush ve Folger (1994) arabuluculuk ve gatisma ¢6zimine yonelik dikkatimizi donustirici
sureglerin temeli olarak “kabul etme ve tanima”ya yénlendirmektedir. Bu baglamda gecmis,
empatiyle (yani digerinin bakis acisindan kabul edip tanima ile) catisma ¢oziimiiniin
donistliriici boyutunun unsuru olarak ele alinmalidir. Dolayisiyla ge¢cmise yonelik davayi
sirdirmek degil, davanin gercegiyle yasama yetenegi gelistirilerek yani tarihi baglami
belirleyici olarak degil sadece goz Onilinde bulundurarak toplumsal huzur ve baris tesisi
saglanabilir. Catisan taraflar arasinda silahsizlanma ve silahlarin kontroll, temel baris
politikalari olarak 6ne ¢iksa da (Buzan, 1984), ¢atismanin dinamigini besleyen asil nedenler
algisal nedenlerdir). Misir Devlet Baskani Enver Sedat’in 9 Kasim 1977'de Misir Halk
Meclisi’nde yaptigi konusmasinda israil ile Araplar arasindaki sorunun onemli kisminin
psikolojik oldugunu ileri strmiis ve uluslararasi politika yaklasimini bu goriise goére
sekillendirmistir (Aribogan, 2020: 38-57). Arap-israil toplumlari gibi gecmisi olan toplumlarda
karsilikh duygu Gretimi ve psikolojik olarak 6rilmis tutumlar, baris ¢alismalarinin 6niinde
onemli engellerdir. Clnki sugluluk, utang, magduriyet ve oOfke gibi duygusal faktorler
uyusmazhk ¢6zimi ve arabuluculuk girisimlerinde derecesi saptanamayan unsurlardir
(Behrendt ve Ben-Ari, 2012). Duygularin siyaset sahnesindeki 6nemi, sadece ¢atisma yonetimi
ve baris calismalari agisindan degil yabanci savasgilar ve ¢ocuk askerler fenomenleri gibi tali
sorun alanlarini besleyen ‘terér ile miicadele’de de belirgindir (Haer ve Bohmelt, 2017).
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1960’ yillardan itibaren her ne kadar uluslararasi ortam baris insasi fikrine ¢ok acik degilse
de gatismalar sonrasi “Travma Sonrasi Stres Bozuklugu (TSSB)”na yonelik terapétik yaklagima
dogru bir gegisin oldugu gériilmektedir. Ozellikle Amerika Birlesik Devletleri'nde yasanan 11
Eylil 2001 teror saldirilari gibi travmatik olaylar, bireysel, topluluk ve ulusal dizeylerde
catisma senaryolarinin duygusal zemini olmustur (Pupavac, 2002, 2004; Tint, 2010: 240,
Aribogan, 2020: 56). Ozellikle son yirmi yilda savastan etkilenen topluluklarin duygusal
durumu, uluslararasi politika yapicilar ve analistleri icin merkezi bir ilgi ve endise odagi haline
gelmistir (Pupavac, 2004: 154). Ruanda, Cecenya, Bosna ve Kosova’'daki sistematik siddet ve
terdr olaylari gibi ¢atisma tirleri genellikle ¢ok fazla duygu Urettiginden bu duygularla basa
¢tkma uluslararasi bir mesele olmustur (Egger ve Falzon, 2018: 25). Uluslararasi aktor ve
kuruluslarca toplumlarin psikolojisi ele alinarak olusturulan giivenlik paradigmasi, devlet
temelli uluslararasi giivenlik sisteminden inang, duygu ve davraniglariyla insan giivenligine
yonelen bir anlayisa dogru kaymistir (Duffield, 2001; Pupavac, 2004: 152). UNICEF ve DSO
(Diinya Saglik Orgiitl) gibi yardim kuruluslar raporlarinda, savastan etkilenen toplumlarin
travmatize olacagl ve travma sonrasi stres bozukluguna (TSSB) maruz kalacagi varsayimlari
hakimdir (Pupavac, 2002; 2004). insan givenligi fikirlerine dayanan ve yoksullugun ve
savunmasizligin azaltilmasinin etkilerini iyilestiren yardim, son on vyillarda siyasal etkilerini
daha ¢ok hissettirmekte ve dogrudan givenlikle iliskilendiriimektedir (Pupavac, 2002;
Duffield, 2002). Siyasi aktorler, farkh kaltirlerin ve inanglarin zorluklara farkli tepki
verebilecegini kabul etseler bile, yine de bir savastaki multecilerin veya savas sonrasi
toplumlarin travmatize edilmesi gerektigi varsayimini otomatik kabul ederler. Psikososyal
calisma, uluslararasi insani miidahalelerin temel bir yoni olmustur (Pupavac, 2002: 490). Bu
calismaya gore, etnik nefretin kokenleri "travmatik bellegin gicli rezervuarinda"
aranmaktadir. Uluslararasi travma uzmanlarina gore travma, "istikrarli ve tretken bir ortama"
donust  engellemektedir (Pupavac, 2002: 500). Bunun yaninda uluslararasi yardim
programlari, milislerin harekete gegiriimesine ve giiclendirilmesine dolayli da olsa katkida
bulunabilmektedir. Ozellikle dis yardimin mevcut tek kaynak oldugu ortamlarda bu etki daha
belirgindir (Lederach, 1997). 1990'larin ilk yarisinda Somali 6rneginde, bu durum acikca
goriilmektedir. Yardim gabalarinin ulasmamasi igin milisler glivenli sayilabilecek bélgelerde de
tehdit unsuru olmustur. Bu nedenle yardim teslimatlarinin gergeklesmesi i¢in dahi glivenlik
koridorlari olusturulmustur. John Paul Lederach (1997; 91), bu duruma “yarayi saracak eli
korumak igin, yaralanmanin nedenlerini daha da koétilestiriyoruz” diyerek sorunun doéngisel
dogasina atifta bulunmaktadir. Ayrica sahada edindigi deneyimlerden yola ¢ikarak Lederach
(1997), bir krizi yatistirmaya veya barisi yeniden tesis etmeye yonelik ¢cabalarin sonunda barisi
tesis etmek icin 6nemli ekonomik destegin s6z konusu oldugunu ve bu durumun uygulamada
birtakim problemlerle karsilasildigini ifade etmektedir. Ekonomik kalkinmanin, c¢atismalarin
etkili bir sekilde ¢6zllmesinin ve kalici baris icin bir 6n kosul oldugu seklindeki fikirleri
destekleyen, elestiren ve tamamlayan bol miktarda calisma ortaya ¢ikmissa da ekonomik
miidahaleye ragmen diinyanin bazi bdlgelerinde hala bitmeyen siddet ve g¢atismalar
yasanmaktadir (Gangopadhyay ve Chatterji, 2009).

Toplumlar igin yoksulluk ile travmatik iyilesme esgldimli degildir, ¢clinkl psikolojik refah
ekonomik refahtan bagimsizdir (Pender, 2002). Dolayisiyla uluslararasi terapétik miidahale ve
yardimlar; kiresel, yerel ve psisik sonuglarla da iliskilidir (Duffield, 2002: 308). Sadece masada
gerceklestirilen baris, baris icinde bir arada yasamayl da garantilemez. Bunun ornegini
Balkanlarda Bosna Hersek’in Dayton Anlasmasi’ndan sonra beliren istikrarsiz siyasal ortamda
ve 1980 ve 1990’larda siddetli i¢ savas yasadiktan sonra baris yapan ancak isyanci eylemlerin
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yerini siddet iceren suglarin aldigi Orta Amerika (Ulkesi Guatemala’da goriilebilir
(Gangopadhyay ve Chatterji, 2009). Yine israil-Filistin meselelerinde de goérildigii tzere
diismanca anlatilar, stereotipler ve varolussal korkular baris sirecinin 6niinde asilmasi glic
engellerdir (Kaufman, 2009: 403). Orneklerini rahatlikla cogaltabilecegimiz bu gibi durumlar,
catismalarin ¢éziimiinin kagit tzerinde degil, duygular ve kilturler Gzerinden anlasilmaya
galisiimasinin énemini vurgulamaktadir. Ozetle kalici baris yaratmak icin képriiler insa etmede,
ekonomik araglara ek olarak toplumlarin birbirine karsi tolerans seviyesini artiran tali
yontemlere ihtiyag¢ vardir. Bu durum ozellikle etnik ¢atismalar sonrasi baris girisimlerinde
onemlidir. Savas sonrasi sosyal atmosferin rehabilitesi icin savag siiresi, savasin sonucu ve
kayiplar gibi savasa dair 6zellikler belirleyicidir (Doyle ve Sambanis, 2006; Toft, 2010; Gurses
ve Rost; 2013). Siiphesiz ki grup blyuklGgu, grup kosullari, savas sonucu ve savas siresi
savasin tekrari risklerini etkilemektedir, ancak bunlar etnosantrik tutumlarla bas gosteren
siyasi ayrimcilik icin olanlar kadar guiglu degildir (Glrses ve Rost, 2013: 470).

Etnik bir savastan sonra barisi yeniden insa etmenin zor olduguna dair genel bir kani vardir
(Gurses ve Rost, 2013: 470). Baris calismalarinda etnik catismalara yonelik temel hedeflerden
biri, taraflar arasinda kutuplasmayi onlemektir. Kutuplasmayi 6nleme ve barisi koruma igin,
catismanin tim taraflarinin barisi istemesi, barisi koruma misyonuna riza géstermesi ve bu
talepleri dogrultusunda gerektiginde is birligi yapmasi gerekmektedir. Bunun igin uluslararasi
toplum da harekete ge¢mek igin glicli bir sekilde motive edilmelidir (Kaufman, 1996). Bu
nedenle uluslararasi toplum bu hedefe ulagsmak igin genellikle uluslararasi glvenlik gliciinl ve
etnikler arasi bir arada yasamayi zorlayan sivil yonetimin varligini kullanmaktadir. Ancak
siyaset yapicilar tarafindan etnik meseleler, her bolgede ayni hassasiyette
degerlendiriimemektedir. Dahasi  hikiumetlerin  baris ¢abalarina yaklagimi  farkhlik
gosterebilmektedir.  Ornegin  barisi  koruma  girisimlerinde  Makedon  hiikiimeti,
Makedonya'daki bir ¢atismanin daha genis bir Balkan savasina donisebileceginden korkarak
onleyici adimlar atmisken, 1991 yili Hirvatistan hiikiimeti Glkenin istikrara kavusmasi igin ayni
motivasyona sahip olmamistir (Kaufman, 2010). Belirtmek gerekir ki, barisi mimkiin kilmada
hiikimet ve siyasi liderler, merkezi bir rol oynamaktadir. Hiikiimet, muhalefet tarafinda
savasta yer alan bir etnik grubun siyasi ve ekonomik haklarina saygi duyar, azinlik etnik bir
gruba asgari siyasi katilimi garanti altina alir ise savas sonrasi barisi koruma (aksine nazaran)
daha basarili sekilde yurutilebilir ve savasin tekrarlama riski azaltilabilir. Aksine, devlet
politikalari ve/veya liderin tutumlari etnik gruba politik ve ekonomik olarak ayrimcilik yaparsa,
toplum icerisinde olumsuz duygular ve etnosantrik egilimler bas gosterebilir ve savasin (veya
degisik derecelerde gatismalarin) tekrarlama riski artabilir (Glrses ve Rost, 2013). 1989 yilinda
Hirvatistan’da gergeklestirilen mizakerelerin etkili bir sonug vermemesi, biyiik 6lgiide Sirplari
tek tarafli olarak azinlk statlisiine indirme hususunda ayrimci ve israrci tavirlarindan ve
Tudjman’in  Hirvatistan’daki  Krajine Sirplarina  yonelik  taleplerini g6z ©6ninde
bulundurmamasindan kaynaklanmistir (Rose, 2000: 36; Roe, 2007). Yukarida deginildigi gibi
grup anlatilarinin siyasal bir zemin olusturdugu ve belirli davranis ve tutum dizgesini
verlesiklestirdigi ortamda, baris icin gerekli motivasyondan bahsedilememektedir. Stuart J.
Kaufman (2009), 2000 Temmuz ayinda baslayan Camp David Zirvesi ile baslayan Filistin-israil
miizakerelerinin basarisizligini, taraflarin rekabet halindeki ulusal kimlik anlatilarindan
kaynaklanan uzlasmaz taleplerine dayandirmaktadir. Kaufman, ayni zamanda taraflarin
despotik/kati liderlerin uzlasmayi engellemek ve catismayl tirmandirmak icin duygusal
sembolleri maniplile etmesini barisin korunmasinda sorun teskil ettigini 6ne stirmektedir. Bu
manipulasyon etnik anlasmazligin taraflarindan biriyle yakin ittifak icinde olan bir arabulucu
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tarafindan gergeklestirildiginde ¢atisma tirmanma riskiyle karsi karsiya kalabilir. Dolayisiyla
arabulucunun iyi niyeti ve ¢dziimcii yaklagimi, baris tesisi adina oldukga belirleyicidir. Ornegin,
2000 yilinda Amerika Birlesik Devletleri'nin (ABD) israil ile Suriye arasinda bir anlasmaya
varmadaki basarisizligl, ¢ozimci ve Onyargisiz bir yaklasgimin ve uzlasmaci kazan-kazan
onerilerinin temin edilemedigi bir atmosferin sonucudur (Pressman, 2007). Mizakereler
dncesinde oldugu gibi miizakereler sirasinda da ABD tarafsiz olmaktan ziyade, sik sik israil'in
pozisyonunu destekleyen aktor olarak ¢dzlimsiz birakilan tarafin (veya dezavantajli tarafin)
givenini kaybetmistir. Sonug olarak ¢6zim disi birakilan ve hoslanilmayan taraf, arabulucuya
ve miizakere siirecine olan giivenini yitirme durumuyla karsi karsiya kalabilir (Smith, 1985).
Dolayisiyla gcatisma ¢6zimi ve bir arada yasama igin liglinct taraflar dahil tim taraflarin niyet
okumasiz, tarafsiz, dnyargisiz, isbirlikci ve uzlasmaci olmasi beklenir. Aksi takdirde guglu
tarafin firsatgi ve uzlagmaz tutumlari, uluslararasi iliskilerde ¢atisma ¢éziimiine olan glveni
azalabilecegi gibi etnik catismalarin devaminda gruplar arasinda etnosantrik tutumlari
besleyen gilivensizlik ve korku duygularinin yerlesikmesine neden olabilir. Etnosantrik
tutumlari en aza indirgeyen bir muizakere sireci ise olusabilecek diger etnik meselelerin
¢6ziimiinde umut verici bir gelisme halini alabilir. Ornegin basarili gegen bir Israil-Suriye
miizakere siireci, Israil-Liilbnan catismasinin ¢éziimiinde model olabilirdi. Dahasi, bu miizakere
sureci basarili olsaydi Hizbullah’in manevra gilicinu kisitlayici siregler baslatilabilirdi
(Pressman, 2007).

Etnik ¢atismalar sirasinda ve sonrasinda barig girisimlerini zorlayan belki de en dnemli
husus, Soguk Savas’in baslangicindan bu yana, Uluslararasi iliskiler literatiiriiniin en &énemli
arastirma alanlarindan olan “guivenlik ikilemi”dir (Roe, 2007). Barry Posen (2003)'e gore
devlete olan glivenin azalmasi ve olasi bir anarsi durumunun hissedildigi ortamda, etnik grup
bireyleri kendilerini koruyacak bir devlet olmamasi algisina karsilik birdenbire kendilerini kendi
glvenliklerinden sorumlu hissedebilmektedir. Etnik gruplar arasinda gerceklesen ¢atismalar;
glvensizligi ve korkuyu beslerken givenlik ikilemi de yaratarak “ilk eyleme gecenin avantaji”
algisi yaratmaktadir (Kaufmann, 1996; Guirses ve Rost, 2013). Dahasi etnik iliskilerde
gerceklesen givenlik ikileminin yarattigi guvenlik agmazi durumu, gruplar ve komsular
arasindaki sinirlarin ve siyasi karar alicilarin yeniden muzakere edilmesini beraberinde
getirebilir. Ozellikle liderler, kaynaklarin dogrudan ve dolayl olarak izleyenlerine dagrtilmasi ile
kaynak kontroli sagladiklarinda grup normlar yoluyla izleyenlerini gilicli bir sekilde
birlestirebilir. Bu durum ayrimci siyasetin gelistigi ortama neden olabilir (Worsnop, 2017).
Boylece, devletin yonetenlerine karsi glvensizlik, i¢ ice yasadigi diger etnik gruplarla firsat
esitsizligi ve diasporadaki etnik gruplarla siyasi seferberlik, glivenlik ikilemini ¢6zimu zor bir
noktaya gotiirebilir. Zamanla kesinligini kaybeden gilivenli olma hali durumunda panik grup
bireyleri, sinirlari igerisindeki ve disindaki etnik komsularini tehdit olarak gorebilir ve rekabetgi
siyasi seferberlikler gerceklesme egilimine girebilirler. Boyle bir durumda bir grubun
glvenligini artirmak icin yaptigi sey, baska bir grubun giivenligini (glivende oldugu hissini)
azaltabilir (Rose, 2000). Diger bir deyisle, bir grup kendini tehdit altinda hissederse, diger
grubun/gruplarin givenligini azaltacak sekillerde kendi glvenligini saglamak icin tepki verme
egilimini korumak isteyecektir. Bu egilim de arastirmacilara glivenlik ikileminin yogun oldugu
durumlarda etnik ¢atismanin/savasin daha muhtemel oldugunu géstermektedir (Posen, 2003;
Rose, 2000). Diger yandan, muzakereler sirasinda taraflar arasinda siyaseti barisgil sekilde
yonlendiren "etnik sozlesmeler"”, etnik giic dengesindeki degisimlerle veya gruplarin baska
aktorler hakkindaki inang, tutum ve algilarindaki degisiklikler tarafindan zayiflatilabilir. Yani,
baris insasi c¢abalari sonucu gerceklestirilen etnik taraflar arasindaki anlasmalarda
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konjonktirel ve algisal degisimler (bir grubun diger gruptan/gruplardan daha fazla avantaj
elde ettigine dair zamanla yerlesen algilar, siyasi liderlerin giic ve prestij kaybi ve/veya
konjonkturel etkide degisen gi¢ dagilimi vb.) etnik s6zlesmelere/anlagsmalara yonelik glveni
zayiflatabilir (Rose, 2000: 35). Gorlldugu Uzere aslinda etnik ¢atismalar sirasinda veya
sonrasinda olusan guvenlik ikilemi, gorinmez bir alanda algilarin ve duygularin restlestigi bir
zemin hazirlamaktadir (Roe, 2007).

6. Sonug¢

Siddetin ardindan susturulmus travma, uzunca bir sire uluslararasi glivenlik arastirmalari
tarafindan ihmal edilmistir. Esasen travmalar ve ardindan insa edilen anlati gergeveleri,
kiiresel givenligi derinden etkilemektedir. Bilindigi gibi uluslararasi iligkiler disiplininde kalici
dost ve kalict disman kavramlari yer almaz. Ancak sekter nefretler gibi cesitli duygu ve
etnosantrik tutumlarin dinamiklerini tasiyan etnik ¢catismalar, maalesef miizmin (intractable)
denen g¢atisma modelini gliclendirmektedir. Kimlik krizi ile seyreden anlasmazliklarda, secilmis
travmalar ve nostaljik anlatilar siyasallasabilir ve kalict model iliskilerin ortaya c¢ikardigi bir
sistem yaratabilir. Siddetin ardindan sosyal olarak insa edilen sinirlar, etnosantrik egilimlerin
derecesini artirarak kutuplasmayi ve belirli davranis modellerini ortaya ¢ikarabilir. Siddet
iceren travmalari deneyimlemis toplumlar, deneyim ve anlatilarini bir sonraki nesillere
aktarmak isterler. Anlatilarin amaci ise farkindalik yaratmaktir. Anlati gergeveleri ile birlikte
kargi taraf diglanir veya insanlktan cikarilirken, aslinda grup i¢i kimlige de yatirnm
yapilmaktadir. Volkan (2013), catismaya yonelik anlati yaklasimlarinda gercekle gercek disinin
harmanlanarak yeniden vyaratildigini ifade etmektedir. Taraflar hikayelerini aktif olarak
yeniden yaratirken, diger tarafin hikayelerine meydan okuyan, catisan ve ayni zamanda
catismay! tirmandiran gatisma risklerini ve dinamiklerini de insa ederler. Bu nedenle travma
sonrasi bir araya gelen topluluk; pozitif veya terapotik bir topluluk olmaktan ziyade "asindirici"
bir nitelik gostermektedir (Schick, 2011: 1841).

Travmalarin etnikler arasi iliskileri olumsuz yonde etkiledigi varsayimi literatirde genel
anlamda kabul edilmektedir. Yasanilan sosyal ve siyasal problemlerde pek c¢ok etmenin
yaninda, travmalar ve gegmisin izleri belirleyici olsa da etnik sorunlara kitlesel ruminasyon
odakli yaklasmak, meseleleri ¢odziimsiz bir dongliye hapsedebilir. Empatik tutumlarin
gelisimiyle mevcut etnik dismanlik ve sikayetler, ortak gikarlar baglaminda ve etnik isbirligini
daha belirgin hale getiren yeni carelerle hafifletilebilir. Aksi halde, diinya capindaki sayisiz
catisma ve dogal sonucu olarak travmatik toplumlar, ¢atismaya gomili birakilan ve sonu
gelmeyen yikici dinamiklerin kisir dongisiine doénisebilir. Nitekim, toplumlararasi husumeti
surekli kilan etmenlerin karsilikli olarak duygu Uretimini tetikledigi ve kimlik krizinin de
eklemlendigi bir ortamda boélgesel barisin tesisini gergeklestirmek zor olabilir. Uluslararasi
terap6tik midahaleler, travmatik toplumlarin rehabilitesinde bir noktaya kadar oldukga
anlamh ve gereklidir. Ancak mudahaleler, bu toplumlarin i¢ dinamiklerini kisitlayici yonde
etkileyebilmektedir. Ornegin Bosna Savasi’nda ABD'nin etkinligiyle Dayton Baris Anlasmasi
imzalanmistir. Bu anlasma zemininde, Balkanlar'daki gliclii etnik gruplar arasindaki i¢c savaslari
ve catismalari yonetmek icin ABD ve miuttefiklerinin ciddi derecede miidahalesine dayanan
uluslararasi yaklasim hakim olmustur. Benzer olarak ABD, Orta Dogu'da merkezi bir oyuncu
oldugu gibi Israil ile Filistin ve israil ile Suriye arasindaki catismada baskin bir arabulucu
olmustur. Ortadogu, Balkan ve Afrika gibi diinyanin cesitli bolgelerindeki devletlerin siyasal
yapisinin bir 6zelligi haline gelen miizmin gatismalari dénistiirmek ve taraflari uzlastirmak igin
kaynaklarin saglanmasi sadece ekonomi ve kalkinma meselesi degildir. Taraflar arasinda
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sorumlulugun ve hesap verilebilirligin oldugu stratejik sézlesmelere dayal ve ortak ¢ikarlar
cercevesinde isbirligi tesisi saglayan proaktif dnlemler de bu anlamda énemli olabilir. Barigin
tesisini dis kaynaklarda aramak yerine, etnosantrik tutumlari en aza indirgeyen bir yaklagimla
kiltarel etkilesim, karsihkli g¢ikar ve bir arada yasama gibi i¢ kaynaklarin dinamiklerinde
aramak daha rasyonel olabilir.

Etnik catismalarin nedenleri ¢ok gesitli olabilir, ancak neredeyse tim etnik ¢atigmalarin
ortak yonlerinden biri, egemen bir devletin sinirlari iginde yasayan birden fazla grubun
birbirlerine yonelik tutumlardir. Bosna, Sri Lanka, Kibris ve Glney Afrika gibi etnik
anlasmazliklara yonelik baris muzakereleri, etnik gruplara kendi gruplari hakkinda kararlar
alabilecegi bir tiir yetki devri/paylasimi saglamayi hedeflemistir. Bu girisimler, her ne kadar bir
etnik grubun diger etnik gruplar Gzerinde glic egemenligini (olumlu yonde) kisitlayici amag
tasisa da, grup ici kayirmacihigr artiran etnosantrik yonelimleri besleyen olumsuzluklari da
barindirmaktadir. Bu durumda, karsi tarafin daha fazlasini elde etmemesi igin gesitli alanlarda
esit/adil paylasima uygun bir isbirligi (kazan-kazan) anlayisi Gretilmesi 6nemlidir. Diger bir
deyisle, surdirilebilir baris igin, taraflarin etnik kimlik ve varolus adina birbirlerini sifir
toplamli bir rekabet alaninda gérmek yerine, karsilikli kazanimlarin sunuldugu ve gatisma
yonetiminde metaforize edilmis bir ifadeyle “anlasma kutusu (agreement box)” olusturulan
bir ortamda ifade etmeleri, gliven tesisi adina destekleyici olabilir. Bu noktada toplum
bireylerine anlati ve tutumlarini ilimli yonlendirmede énemli bir gérev diismektedir.

Baris insasi toplum bireylerinin davranis, tutum ve algilarindan tecrit edilmis halde ve
sadece devletlerin siyasi gorev alani olarak distinilemez. Siddete kalici bir son vermek igin
liderlerin ve halklarin uzlasmaya izin veren tutum, davranis ve anlatilari benimsemeleri ilk
adim olarak gerekli olabilir. Tutum ve davranislar etkileyen anlatilar, toplumlarin duygularini
yonlendiren temel unsurdur. Kaufman (2009: 404)’a gore “kalici baris, liderlerin ve halklarin
uzlasmaya izin veren anlatilari benimsemelerini gerektirecektir.” Dolayisiyla taraflarin
magduriyet ve/veya Ustunlugiine dayanan ve grup cikarlarini uzlasmaz terimlerle tanimlayan
diismanca anlati ¢ergeveleri, imli bir hal almadan mizakereler ve arabuluculuk girisimlerinin
basarili olmasi zor gériinmektedir. Mizakereler ve arabuluk girisimleri taraflardan birine daha
yakin/tarafli olmasi ¢atisma duygusunun kalicilasmasi noktasinda 6nemlidir. Dahasi ¢atisma
¢6zUim ve baris insasi icin mizakerelere yon veren arabulucunun tutumu ve pozisyonu da ¢ok
dnemlidir. istenen bir ¢dziim olarak catismanin saglikli bir sekilde sona ermesine yénelik
zorluklarin  kaynagi; hukimet politikalari, liderler, geg¢mis yasantilarin biraktigi izlerin
etkisinden kaynakl olabilecegi gibi, ¢6zim arayisi icerisinde menfaatini dislinen, tarafgir ve
¢6ziime yonelik net olmayan arabulucular da olabilir. ideal olmayan ve giiven saglamayan
basarisiz bir mizakere siireci ise kutuplasan gruplar arasinda duygu (retiminin tetikleyicisi
olarak giivenlik ikilemini stirdirebilir.
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Extended Summary

A Political Psychological Analysis on Ethnic Conflicts and Peace Studies

We build our world with our intentions, decisions, actions, and perceptions. In doing so, we need to belong to a
certain community and move forward with that community's norms. At this point, the issue of belonging arises,
expressing who we are and where we belong. Ethnic identity and belonging to the ethnic group have certain social
boundaries. The imaginary features of ethnic communities are very important for group members. Because ethnic
belonging, as an indicator of where the individual belongs, offers an important narrative and ideological field. The
"myth-symbol-memory trinity", as the elements that strengthen belonging, blends the individual with the group to
which he/she belongs and gives direction to his/her emotions that connect with the past. The reflections of the
society belonged to and the heavy reckoning it lived in is sacred for both traumatized societies and future
generations. This situation also creates an unlimited memory and emotional depot. As a provider of ethnic
perpetuity, these arguments are absorbed by future generations as "Psychological DNA", in the words of Vamik
Volkan, within the "victim and survivor" narrative frameworks. Group members can refer to this material to create a
legitimate basis when they experience moral separation and group regression. Although the traumas and subsequent
narratives are related to heroism and victimization, they are mainly related to hostility. In this case, like the lens
effect, the enemy is perceived as larger than it is since the trauma has a far-reaching effect. This situation may create
an environment for an exclusion policy that fosters intractable conflicts. Indeed, this creates a security dilemma that
causes cold or hot conflicts to continue between groups. As a matter of fact, each ethnic group has its own
“conformity” standards since it is not isomorphic (uniform/coordinated). Especially in times of crisis, these standards
can trigger ethnocentric behavior patterns and may be desired to be revealed in a cultural context. Reason and logic
can be ignored in cases of narratives and memory transfers accumulated by traumatized ethnic communities. These
societies want to preserve some of the social boundaries they set in any crisis that reminds them of the past. In this
situation, individuals of the collective are more prone to antipathy towards something unusual. Concern, anger, fear
becomes involved in collective sadness over time. Assumed common ancestor, racial traits, cultural features, or
primitive feelings of a common ethnic background often increase the risk of exclusion and ensuing problems. Thus,
the nature of group norms can direct people's relationships with other groups and even shape aggressive behavior
patterns.

Although the emotions of ethnic groups are worth studying in the name of conflict management, peace studies,
and international security, the role of emotions in politics has long been left behind. Although this gap has gladly
been reduced with the intertwined literature in the last decades, the motivation of the conflict has been studied
through concrete elements for a long time. Therefore social traumas, suppressed emotions, and unresolved
mourning are serious obstacles to peace studies. These obstacles strain mutual understanding and cooperation by
maintaining stereotypes of thought and behavior. For this reason, emotions have been analyzed in a collective
context in the focus of conflict resolution and peace studies recently. Political Psychology is an important field in the
understanding and development of this approach. Negotiation processes are indispensable to facilitate peace-
building and coexistence among societies that have experienced conflict in the past. The goal of negotiation
processes is to provide the support of mutual trust rather than economic support packages or security projects, but
in practice, this is very difficult to achieve. The main challenge is to ensure healthy interaction and competition
between the parties. Building mutual trust does not mean that there should be no competition between groups. In
order to manage a healthy post-conflict process and prevent subsequent conflicts, it is not necessary to ensure that
there is no competition between the parties, but a competitive environment that supports development with social
projects and incentives that will create mutual trust. In other words, a basis to support the win-win process should be
established, not a zero-sum process between conflict parties. So competition is a catalyst and necessary to
strengthen the economic, social, and political formations of their communities. In this sense, external forces should
be supportive of this environment that is suitable for intervention and not be directing like 'a hand from above'.
Unfortunately, the political environment in most of today's divided societies does not allow such a system due to
insufficient encouragement of politicians from both inside and outside. Therefore, social unrest, which becomes
permanent with the rejection of common ground by the political elites, is subject to the emotional manipulation of
social groups and becomes a self-fulfilling prophecy.

Besides the traumas chosen as traces of past wounds nurture separatist behavior and attitudes in post-conflict
divided societies, the main reason for permanent conflicts stems from unsuccessful negotiations and
uncompromising peace attempts. Moreover, leaders and political decision-makers who can manipulate emotions and
attitudes as motivators of ethnic conflicts can direct conflict as well as peace. Besides, apart from the human factor,
borders, geography, neighborhood, regional conflict history can also be used in conflict resolution and emotional
manipulation. Diplomatic processes realized after any political crisis are quite determinant in the political formation
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of the future. More importantly, negotiating processes with unsuccessful mediation and arbitration can increase
biased narratives, ethnocentric tendencies, and emotional coldness that disadvantage in the name of peace between
the conflicting parties. In the name of credibility in international security and conflict resolution, the sincere, pro-
solution, and conciliatory role of third parties that direct the conflict process is very crucial. In summary, peace
studies should be strengthened not by trying to make us forget the traces of past lives, but by dealing with the traces
of these experiences without getting away from the facts. Otherwise, conflicts will simply continue to be frozen
without being stopped.
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1. Giris

Rekabet avantaji ve performansin 6nemli bir oncili olan pazarlama kabiliyetleri (Day,
1994: 40; Vorhies ve Morgan, 2005: 80), B2B firmalar igin énemli olmaya ve akademik
platformda ele alinmaya baslanmistir (Merrilees vd., 2011; Mariadoss vd., 2011; Morgan,
2012; O'Cass ve Ngu, 2012; O’Cass vd., 2015; O’'Dwyer ve Gilmore, 2018). Pazarlama
kabiliyetlerinden hangilerinin gelistirileceginin belirlenmesinin giderek daha rekabetgi bir hale
gelen endustriyel pazarlarda oldukga 6nemli bir konu haline geldigi belirtiimektedir (Guo vd.,
2018: 79). Bu baglamda, B2B firmalar i¢in Morgan ve Slotegraaf (2012) tarafindan gelistirilen
pazarlama kabiliyetleri siniflandirmasi endistriyel pazarlarda hangi kabiliyetlerin gelistiriimesi
gerektigine yonelik teorik bir cerceve olusturmaktadir. B2B’lerde 6ne ¢ikan pazarlama
kabiliyetlerinin degerlendiriimesine imkan veren bu siniflandirmada, pazari algilama ve yeni
Gran gelistirme kabiliyeti B2B baglaminda 6nemli birer firma dizeyi kabiliyet olarak ele
alinmaktadir. Pazar algilama kabiliyetine sahip olmak, firmanin pazar trendlerini takip ettigi
ve pazardaki degisimlere karsi duyarl oldugu anlamina gelmektedir (Mu, 2015: 154). B2B
firmalar bu kabiliyet ile sistematik ve proaktif olarak misterilerini, rakiplerini ve makro ¢evreyi
etkileyen degisiklikleri 6grenerek pazarin mevcut ve gelecekteki gelisimini ve egilimlerini takip
edebilmektedir (Fang vd., 2014: 173). Yeni Urln gelistirme kabiliyeti, firmalarin hedef pazarlari
icin anlamli yeni deger Onerileri yaratma kabiliyetleri olarak ifade edilmektedir (Morgan, 2012:
108). Morgan vd. (2004: 94) B2B firmalar icin yeni Grin gelistirme kabiliyetinin, firmanin hedef
pazardaki musterilere Ustiin deger sunmadaki etkililigini ve verimliligini etkiledigini 6ne
sirmektedir. Bu kabiliyetlere ek olarak, stratejik is birligi kabiliyeti de B2B firmalar igin 6ne
¢ikan pazarlama kabiliyetleri arasinda yer almaktadir (Pearson vd., 1998: 28; Theoharakis vd.,
2009: 915). Firma diizeyinde bir kabiliyet olarak degerlendirilen stratejik is birligi kabiliyeti
(Draulans vd., 2003: 153) firmanin is birligi olusturma ve sirdirilebilme kabiliyetini ifade
etmektedir (Theoharakis vd., 2009: 919). Ustiin stratejik is birligi kabiliyetine sahip olmak
firmalara rekabet avantaji saglamaktadir (Ireland vd., 2002: 413; O’Dwyer ve Gilmore, 2018:
59).

Pazarlama kabiliyetlerinin strdurulebilir rekabet avantaji ve Ustin performans
saglamadaki roli kaynak temelli teori (KTT) cercevesinde agiklanmaktadir (Kozlenkova vd.,
2014: 2; Corte vd., 2017: 283). KTT'ye gore kabiliyetler degerli, nadir, taklit edilmesi ve ikame
edilmesi zor oldugunda firma igin sirdlrllebilir rekabet avantaji yaratmaya katkida
bulunmaktadir (Vorhies vd., 1999: 1179-1180; Guenzi ve Troilo 2006: 975; Ozdemir ve Tasci,
2020: 1020-1021). Bununla birlikte, KTT'den gelisen dinamik kabiliyetler yaklasimina gére, bir
kabiliyetin ayni zamanda dinamik olmasi gerektigi belirtilmektedir (Cavazos-Arroyo ve Puente-
Diaz, 2019: 2). Helfat ve Peteraf’e (2009: 94) gbre dinamik bir kabiliyet, bir 6rgitin amagl
olarak kaynak temelini olusturma, genisletme veya degistirme kapasitesidir. Dinamik
kabiliyetler ile firmalarin hizla degisen ¢evreye uyum saglayabilmek icin i¢ ve dis yetkinliklerini
birlestirme, insa etme ve yeniden yapilandirma kabiliyeti kastedilmektedir (Teece vd., 1997:
516). Endistriyel pazarlarda dinamik kabiliyetlerin siirdirllebilir rekabet avantajina katki
saglamada etkili oldugu belirtilmektedir (Mitrega, 2018: 2). Dinamik kabiliyetler yaklasimi
yazini incelendiginde, pazari algilamanin (Pavlou ve El Sawy, 2011; Bharadwaj ve Dong, 2014),
yeni Urtn gelistirmenin (Bruni ve Verona, 2009; Schilke, 2014; Teece, 2014) ve stratejik is
birliginin (Schilke, 2014; Barrales-Molina vd., 2015) rekabetci pazarlarda 6nemine en cok
dikkat cekilen dinamik birer pazarlama kabiliyeti oldugu anlasilmaktadir. Buna gore, yeni Uriin
gelistirme ve isbirligi kabiliyetinin firmanin operasyonel, islevsel ve glinlik rutinlerini yeniden
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yapilandirma roliine sahip olmasi (Eisenhardt ve Martin, 2000: 1118; Barrales-Molina vd.,
2015: 1390); pazan algilama kabiliyetinin ise, degisen ¢evreye daha iyi yanit vermek igin
kaynaklari etkin bir sekilde yapilandirma ve dagitma becerisini gelistirerek bir firmanin rekabet
avantaji olusturma ve slrdirme becerisine katki saglamasi (Day, 1994: 49; Pavlou ve El Sawy,
2011: 242) nedeniyle B2B firmalar agisindan 6n planda olduklari belirtilebilir.

Bu bilgiler 1siginda, bu g¢alismanin hareket noktasini, teorik cercevede 6nemine dikkat
cekilen ve B2B firmalara yonelik pazarlama kabiliyetleri siniflandirmasinda firma diizeyinde
kendine yer bulan pazar algilama, yeni Uriin gelistirme ve stratejik isbirligi kabiliyeti
boyutlarini kapsayan bir pazarlama kabiliyetleri 6lgeginin gelistirilmesi olusturmaktadir. Bu
dogrultuda arastirmada, B2B’ler icin bu li¢ pazarlama kabiliyeti boyutunun ayni anda
degerlendirilmesini saglayan, spesifik bir pazarlama kabiliyeti Olgeginin gelistirilmesi ve
dogrulanmasi amaclanmaktadir. Boylece, firma diizeyinde pazarlama kabiliyetlerini dlcen ve
Tirkge vyazinda da rahathkla kullanilabilecegi distnilen bir 06lgekle yazina katki
saglanmaktadir.

Belirtilen amag dogrultusunda, arastirmada 6ncelikle pazarlama kabiliyetleri kavramina,
endustriyel firmalarin pazarlama kabiliyetlerine ve pazarlama kabiliyetlerinin &lgimine
yonelik bilgilere yer verilmektedir. Sonrasinda, pazarlama kabiliyetleri 6lgeginin gelistirilmesi
sureci ele alinmakta ve gelistirilen Olcegin gecerlilik ve glivenirlik analizleri bulgulari
sunulmaktadir. Son olarak da tartisma ve gelecek c¢alismalar igin Oneriler kismina yer
verilmektedir.

2. Kavramsal Cergeve
2.1. Pazarlama Kabiliyetleri

Pazarlama kabiliyetleri, pazarlama girdilerini ¢iktilara dontstiirmek icin bilgi ve becerilerin
maddi kaynaklarla birlestirildigi entegre sirecler olarak tanimlanmaktadir (Day, 1994: 38). Bu
slrecler; pazarlama kaynaklari, becerileri ve bilgisinin kazanildigi, birlestirildigi ve musteriler
icin deger sunumuna donusturtldigu sirecler olarak ifade edilmektedir (Vorhies ve Morgan,
2005: 82). Pazarlama kabiliyetlerine yonelik tanimlamalarda ayni zamanda bu kabiliyetlerin
kaynak, bilgi ve becerilerden olustugu vurgulanmaktadir. Bu baglamda, firmanin piyasa
genelinde bilgi toplama, paylasma ve yayma; basarili yeni Urlinlerin piyasaya sirilmesi,
musgteri iliskileri ve tedarikgi iligkileri gelistirme ile ilgili beceri ve yeterlilikleri bu kabiliyetler
cercevesinde yer almaktadir (Ripolles ve Blesa, 2012: 278). Bu tanimlamalardan hareketle
pazarlama kabiliyetleri, bir firmanin pazarlama fonksiyonunun gerektirdiklerini yerine
getirebilmek ve istenen pazarlama giktilarini elde edebilmek icin mevcut kaynaklarin bir araya
getirildigi, islendigi ve kontrol edildigi stirecler blitlini olarak tanimlanabilmektedir.

Pazarlama kabiliyetlerinin kapsamini daha iyi ortaya koyabilmek icin bu kabiliyetlerin
boyutlarini ele almak gerekmektedir. Day (1994) pazar odakh bakis agisini benimseyerek
kabiliyetleri distan ice, icten disa ve karma kabiliyetler olmak (izere lUge ayirmaktadir: (1)
Distan ice pazarlama kabiliyetleri, firmanin pazarda meydana gelen degisimler karsisinda,
pazarda daha etkili bir sekilde faaliyet gbstermesine yardimci olan beceri ve yetkinliklerdir. (2)
icten disa pazarlama kabiliyetleri, firmanin i¢ kaynaklarina odaklanmaktadir. Bu kabiliyetlerin
rekabet avantaji yaratmak icin deger sunmalari pazardaki gereksinimler, rekabetgi zorluklar ve
dissal firsatlar tarafindan harekete gecirilmelerine baghdir. (3) Karma kabiliyetler ise, icten
disa ve distan ice kabiliyetleri entegre etmeye yarayan beceri ve yetkinliklerdir (Hooley vd.,
2001: 509). Pazarlama kabiliyetlerinin siniflandiriimasinda bir diger goris (Hooley vd., 1999),
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kabiliyetlerin hiyerarsik bir yapiya sahip oldugunu vurgulamaktadir. Kabiliyetler hiyerarsisi
temelinde, pazarlama kabiliyetlerini, yapisal ve uzmanlagsmis pazarlama kabiliyetleri olmak
Uzere iki temel kategoride degerlendirilmek miimkindir (Vorhies ve Morgan, 2003; Vorhies
vd., 2009). Uzmanlasmis pazarlama kabiliyetleri taktiksel faaliyetlere odaklanirken, yapisal
pazarlama kabiliyetleri kaynaklari organize etmeye odaklanmaktadir (Vorhies vd., 2009:
1313). Buna goére, uzmanlasmis pazarlama kabiliyetleri disiik seviyeli kabiliyetler olarak
belirtilirken; yapisal pazarlama kabiliyetleri ylksek seviyeli kabiliyetler olarak ifade
edilmektedir (Kemper vd., 2011: 89). Pazarlama karmasi elamanlari, satis ve pazar arastirmasi
uzmanlasmis pazarlama kabiliyetleri gergevesinde ele alinmaktadir. Pazarlama stratejilerinin
planlamasi ile pazarlama stratejilerinin uygulanmasi vyapisal pazarlama kabiliyetleri
cergevesinde degerlendiriimektedir (Morgan, 2012: 104).

2.2. Endiistriyel Firmalarin Pazarlama Kabiliyetleri

Literatirde B2B baglaminda cesitli pazarlama kabiliyetlerinin ele alindigi calismalar
bulunmaktadir. Merrilees ve digerleri (2011) B2B baglaminda faaliyet gdsteren KOBI’lerde
markalama ve yenilik kabiliyetlerini 6ne ¢ikan pazarlama kabiliyetleri olarak ele almaktadir.
Mariadoss ve digerleri (2011) B2B baglaminda istenen sirdurulebilir tiiketimi saglayabilmek
icin firmalarin gelistirmesi gereken pazarlama kabiliyetlerini pazarlama karmasi ve iligki
yonetimi kabiliyetleri olarak belirlemektedirler. Tracey ve digerleri (2005) B2B firmalarda
tedarik zinciri yonetimi kabiliyetinin firma performansina etkisini incelemektedir. Theoharakis
vd. (2009) B2B firmalarda stratejik isbirligi kabiliyetini ele almaktadir. Likoum ve digerleri
(2018) firma performansini artirmada pazari algilama kabiliyetinin roliin arastirmaktadir.
Yeni Grin gelistirme kabiliyeti B2B firmalarda ele alinan pazarlama kabiliyetleri arasindadir
(Morgan vd., 2004; Eng ve Spickett-Jones, 2009).

Morgan ve Slotegraaf (2012) endustriyel pazarlarda faaliyet gosteren firmalar ile tiketici
pazarlarinda faaliyet gosteren firmalarda ortak pazarlama kabiliyetleri gerekli olabilecegi gibi,
endustriyel firmalarda bazi kabiliyetlerin 6ne c¢iktigini 6ne sirmekte ve pazarlama
kabiliyetlerinin B2B firmalar igin yeniden tanimlanmasi gerektigini belirtmektedir. Bu
dogrultuda, yazarlarin B2B firmalara yonelik yapmis olduklari siniflandirmanin temel aldig ilk
gorls alt duizey (kaynaklarin dagitilmasi), orta dizey veya yapisal dizey (¢oklu faaliyetlerin
diizenlenmesi) ve Ust diizey (degisen gevre kosullarina uygun tim becerilerin faaliyetlerin ve
rutinlerin gelisimini yansitan 6grenme) kabiliyetlerin oldugunu vurgulamaktadir. Alt diizey
pazarlama kabiliyetlerinde pazarlama siireclerine iliskin spesifik beceriler bulunmaktadir. Orta
diizey pazarlama kabiliyetleri, alt diizeydeki bu spesifik beceri ve kaynaklarin birlesiminden
olusmaktadir. Yiiksek diizey pazarlama kabiliyetleri, kaynaklari yeniden yapilandirma ve
cevrede meydana gelen degisikliklere tepki verebilmek icin mevcut kabiliyetleri daha iyi bir
duruma getirme konusunda yeni pazar temelli i¢goriler olusturmanin 6nemine dikkat
cekmektedir. B2B firmalara yonelik yapilan siniflandirmanin temel aldigi ikinci gorus, ilgili
kabiliyetin altinda yatan slireg ve rutinlerle ilgilidir. Buna gore, bir kabiliyet birey, grup, 6rgit
veya oOrgltler arasi dizeyde gergeklesmektedir (Morgan ve Slotegraaf, 2012: 93). B2B
firmalarda ©ne c¢ikan pazarlama kabiliyetleri belirtilen bu siniflandirma ¢ercevesinde
degerlendirilmektedir. Bir diger deyisle, bilinen pazarlama kabiliyetleri bu siniflandirma ile
teorik temellere oturtularak agiklanmaktadir. Pazari algilama, o6rgltsel 6grenme, yeni (rilin
gelistirme yapilan siniflandirmada 6rgiit diizeyinde yer alan kabiliyetlerden bazilaridir.

Bu arastirmada, Morgan ve Slotegraaf’in (2012) 6ne surdtgi siniflandirma cergevesinde
ele aldig1 orgit dizeyindeki pazarlama kabiliyetlerinden pazari algilama ve yeni {rilin
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gelistirme kabiliyetine, endistriyel pazarlama literatiirinde 6ne g¢ikan firma iliskilerinin 6nemi
(Hooley ve Greenley, 2005; Song vd., 2012; Kouropalatis vd., 2019) ve B2B firmalarda 6ne
¢ikan bir pazarlama kabiliyeti olmasi nedeniyle stratejik isbirligi kabiliyeti de eklenmis ve bu lg
kabiliyet B2B firmalar icin pazarlama kabiliyetleri boyutlari olarak belirlenmistir. Belirlenen bu
pazarlama kabiliyetleri boyutlarina yonelik bilgiler asagida sunulmaktadir.

2.2.1. Pazarni Algilama Kabiliyeti

Pazari algilama kabiliyeti, bir firmanin icinde bulundugu pazardaki degisimin farkinda olma
ve uyguladigl pazarlama faaliyetlerine yonelik tepkileri tam olarak tahmin edebilme
kabiliyetidir (Lindblom vd., 2008: 223). Pazari algilama kabiliyeti ile firma esasinda
mugsterilere, rakiplere ve teknolojiye yonelik degisimlere iliskin gbzlem yapma, degerlendirme,
surekli izleme ve ilgili kararlar verme kabiliyetine sahiptir (Likoum vd., 2018: 596). Bu kabiliyet
ayni zamanda firmanin pazardan elde edilen bilgiyi yorumlama ve erisilebilir bir orgitsel
hafizada Ust bilgi bigiminde biriktirme kapasitesini gostermektedir (Olavarrieta, 2014).

Day (2002) pazari algilama kabiliyetinin musteriler, rakipler ve is g¢evresindeki diger
taraflarla ilgili 6grenme sirecinin 6nemli bir kismi oldugunu 6ne sirmekte ve pazari
algilamayi; faaliyetleri algilama, anlamlandirma ve tepki verme olarak (¢ faaliyete
ayirmaktadir. Algilama, tiiketiciler, rakipler ve diger kanal liyeleri hakkinda bilgi edinmeyi ifade
ederken; anlamlandirma, ge¢mis deneyimlerin ve toplanmis bilgilerin yorumlanmasini ifade
eder. Tepki verme ise karar vermede toplanan ve yorumlanmis bilgilerin kullanilmasidir. Tepki
vermeyle soyut olan bilgi ve anlayis gozle gorinur pazarlama eylemine donidsmektedir (Day,
2002: 241). Eisenhardt ve Martin (2000: 1112) dinamik kabiliyetler yaklasimi ¢ergevesinde
pazarla ilgili bilgilere ulagmanin firmanin kabiliyetlerindeki degisiklikleri yonlendiren ve
degisen cevreye uyumunu saglayan énemli bir kaynak oldugunu belirtmektedir. Buna gore,
pazari algilama dinamik bir kabiliyet olarak degerlendirilmektedir. Rekabetin yliksek oldugu
ginimiz caginda, bir orgltlin basarisinin, pazar firsatlarini tahmin etmeye ve herhangi bir
firsati yakalamada o6rgitiin kaynaklarini dikkatli bir bicimde fark etme yetenegine bagli oldugu
belirtiimektedir. Firmalarin pazara yonelik duyarliliklari, 6rgiit icinde ve disinda meydana
gelen degisikliklere bagh olarak ileriye doniik ve proaktif faaliyetler gelistirmelerine olanak
tanimaktadir (Sugiyarti ve Ardyan, 2017: 176).

Endustriyel firmalarin mdasterileriyle basanli iliskiler kurmalarinda pazari algilama
kabiliyetinin 6nemli bir role sahip oldugu ifade edilmektedir (Morgan ve Slotegraaf,
2012:101). Pazan algilama kabiliyeti, pazarlama stratejilerinin yaraticiligini ve pazardaki
degisimler karsisinda bu stratejilerin hizli bir sekilde uygulanmasini olumlu bir sekilde
etkilemekte ve endistriyel firmalara musteri odakh tstin performans saglamaktadir (Neill vd.,
2007: 731). Bunun yani sira, pazari algilama kabiliyetinin pazara giris hizi (Moorman vd., 1993;
Ardyan, 2016); firma performansi (Lindblom vd., 2008; Roberts ve Grover, 2012) kar artisi
(Morgan vd., 2009); pazar odaklilik (Foley ve Fahy, 2004) ve firma yenilikgiligi (Alshanty ve
Emeagwali, 2019) kavramlari tizerinde etkisi oldugu ortaya konmustur.

2.2.2. Yeni Uriin Gelistirme Kabiliyeti

Yeni Grlin gelistirme kabiliyeti, firmalarin hedef pazarlari icin anlamli yeni deger onerileri
yaratma kabiliyetleridir. Bu deger yaratma sireci, firmanin iginden ve disindan gelen pazar
bilgisinin yaninda teknik bilgilerin elde edilmesini, birlestirilmesini ve deger yaratmak igin
gerekli tamamlayici kaynaklarin kullanilmasini icermektedir (Morgan, 2012: 108). Yeni Urln
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gelistirme kabiliyeti yeni Girlin gelisim siirecini ydnetmenin yani sira, bu Grlin{ piyasaya sunma
faaliyetlerini de kapsamaktadir (Murray vd., 2011: 266).

Noke ve Hughes (2010) yeni Grin gelistirme kabiliyetinin deger yaratmadaki énemini
belirlemek icin KTT’den gelisen dinamik kabiliyetler yaklasimini kullanmaktadir. Firmalar
kendilerine 6zgili kabiliyetlere sahiptir ve bu kabiliyetler rekabet avantaji saglamaktadir. Ancak
zamanla firmalarin kaynaklarini dagitma, bir araya getirme ve mevcut kabiliyetleri yeniden
yapilandirma yoluyla yeni kabiliyetler 6grenmesi ve edinmesi gerekmektedir. Bu sayede
firmalar rekabet edebilirligi geri kazanmakta; deger ve rekabet avantaji elde edebilmek igin
yeni yollar olusturmaktadir. Yeni Urin gelistirme kabiliyetleri de firmalarin kaynaklarini
cevresel degisikliklere uyarlayacak sekilde giincellemelerini sagladigindan (Teece vd., 1997:
517); strdurilebilir rekabet avantaji sunma, orglitsel biyliime ve yenilenme agisindan firmalar
icin oldukca &nemli olmaktadir (Noke ve Hughes, 2010: 134). Orgiitsel rutinlerde yer alan yeni
tran gelistirme kabiliyeti ayni zamanda firmalarin Griin karmasini genisletmelerine ve
inovasyon sureglerini kolaylastirmalarina da katki saglamaktadir (He vd., 2019: 77).

Yeni Grin gelistirme kabiliyetine sahip olmak endistriyel firmalar agisindan oldukca
onemlidir (Gonzalez-Zapatero vd., 2016: 47). Soyle ki, yeni lriin gelistirme 6zellikle rekabetgi
cevrelerde, endustriyel firmalarin hayatta kalmasi ve yenilenmesi icin kritik unsurlardan biri
olarak ifade edilmektedir. Morgan vd. (2004: 94) endustriyel firmalar igin yeni triin gelistirme
ve Urtin modifikasyonu faaliyetlerini iceren yeni iriin gelistirme kabiliyetinin, firmanin hedef
pazardaki misterilere Ustin deger sunmadaki etkililigini ve verimliligini etkiledigini one
stirmistir. Uriin gelistirmede aktif olan firmalarin teknik bilgileri ve pazara yénelik bilgileri
etkili bir sekilde bir araya getirebildigi ve firma icinde yayabildigi ortaya konmustur. Bu sayede
teknik inovasyonlari da beraberinde getiren yeni Uriin gelistirme kabiliyetinin firmalara
rekabet avantaji sagladigi 6ne siirilmektedir (Mariadoss vd., 2011: 1314).

2.2.3. Stratejik isbirligi Kabiliyeti

Stratejik is birligi kabiliyeti, firmanin is birligi olusturma kabiliyetini ve bu is birligini gliven,
baghhk, uzmanlik ve bilginin glicine dayanarak surdirilebilmesini ifade etmektedir
(Theoharakis vd., 2009: 919). Given bir is ortaginin 6rnegin bir tedarik¢inin dogruluguna,
dirlstligiine ve guvenilirligine olan inang olarak tanimlanmaktadir. Eger taraflardan biri
digerinin givenilirligine ve diirlstligline itimat ediyorsa given kavramindan bahsedilmektedir
(Morgan ve Hunt, 1994: 23). Gliven, karsilikl bagliligin 6nemli bir belirleyicisi olarak ifade
edilmektedir ve taraflar arasinda risk ve odillerin paylasimi lzerinde bir etkiye sahiptir
(Mentzer vd., 2001: 12-13). Baghlk, ortaklar arasindaki iliskinin stirekliliginin agik veya ortiik
bir vaadi olarak tanimlanmaktadir (Dwyer ve Tanner, 2009: 107). Bununla birlikte, stratejik
isbirliginde is ortaklarindan birinin belli bir alandaki uzmanhgi veya becerileri diger ortagin
mevcut kaynaklarini tamamlayabilmekte, firma ortaginin uzmanhgindan
faydalanabilmektedir. Ayrica, is ortaklarindan birinin sahip oldugu orgitsel Gst bilgi diger bir
ortaga aktarilabilmektedir (Varadarajan ve Cunningham, 1995: 287). Stratejik is birliginde,
firmalar s6z konusu ortaklarini kendi firmalarinin bir uzantisi olarak gérmekte ve onlari uzun
vadeli stratejik girisimlerine dahil etme yonelimi igindedir. Bu baglamda, firmalar arasinda
stratejik isbirligi; firmanin uzun dénemli stratejisi ortagiyla saglikh bir iliski stirdiirmesine bagl
oldugunda, ortagiyla olan iliskisi dnemli oldugunda ve sektoérde rekabetgi olabilmek igin
ortagiyla gucla bir isbirligi iliskisi gerektiginde ortaya ¢ikmaktadir (Johnson, 1999: 5).

Stratejik ortaklariyla basarili iliski kurma kabiliyeti, firmalarin daha yenilik¢i olmasini
saglamaktadir (Pearson vd., 1998: 28; Theoharakis vd., 2009: 917). Stratejik isbirligi sayesinde
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ortaklar yeni is firsatlari gelistirmek, yeni Grin tasarlamak ve pazar/uriin arastirmasi yapmak
icin birlikte c¢alisabilmektedir (Webster, 1992: 13). Stratejik bir ortakliktaki firmalar hem
mevcut hem de gelecekteki hedeflere ulasmak istediklerinden (Ganesan, 1994: 3), stratejik
ortakligin kolayca taklit edilmeyen bir iliski yaratmasi ve bdylece her ortagin rekabet avantaji
elde etmesini saglama olasiligi daha yiksek olarak belirtilebilir. Bunun yani sira, isbirligi kurma
kabiliyetinin dinamik bir kabiliyet olarak degerlendirilmesi sebebiyle, bu kabiliyet sayesinde
firmanin ortaklarinin kaynaklarini icerecek sekilde genisletilmis kaynak tabani olusturma,
blyUtme veya dizenleme kapasitesine sahip oldugunu belirtilmektedir (Schilke, 2014: 183).
Dolayisiyla, stratejik isbirligi kabiliyeti firmanin kaynaklarini glincellemesini, yeniliklere
ulagsmasini kolaylastirarak; ortaklar arasinda bilgi birikimi ve uzmanliklarini paylasiimasini
saglayarak rekabet avantaji elde etmesine katkida bulunmaktadir.

2.3. Pazarlama Kabiliyetlerinin Olglimiine iliskin Bir Degerlendirme

Pazarlama kabiliyetlerinin 6lciimiine yonelik literatiirde c¢esitli pazarlama kabiliyetleri
oOlgekleri bulunmaktadir. Bu Olcekler pazarlama kabiliyetlerine yoénelik siniflandirmalar
cercevesinde ele alinan pazarlama kabiliyetleri boyutlarindan gelistirilmistir. Bu cercevede,
yapisal ve uzmanlasmis pazarlama kabiliyetleri boyutlarini kapsayan pazarlama kabiliyetleri
Olgegi (Vorhies ve Morgan, 2003; Vorhies vd., 2009) literattirde yer almaktadir. Ayni zamanda,
yapisal pazarlama kabiliyetleri boyutlarindan (pazarlama stratejilerini planlama ve pazarlama
stratejilerini uygulama) olusan pazarlama kabiliyetleri olg¢egi (Morgan vd., 2003) de
kullanilmaktadir. icten disa, distan ice ve karma kabiliyetler boyutlarindan olusan pazarlama
kabiliyetleri &lgegi (Chalal ve Kaur, 2013) bulunmaktadir. icten disa, distan ice, karma
kabiliyetlere stratejik is birligi kabiliyetinin eklenmesiyle de elde edilen pazarlama kabiliyetleri
oOlcegi (Hooley vd., 2002; Greenley vd., 2005) literatiirde kullanilan bir diger pazarlama
kabiliyeti 6lgegidir. Pazarlama karmasi elamanlarinin birer boyut olarak yer aldigi pazarlama
kabiliyetleri olgegi (Vorhies, 1998; Vorhies vd., 1999; Zou vd., 2003; Blesa ve Ripolles, 2008;
Kemper vd., 2011) de bulunmaktadir. Bir diger pazarlama kabiliyetleri 6lgegi, yeni uriin
gelistirme, musteri iliskileri yonetimi ve tedarik zinciri yonetimi boyutlarindan olugsmaktadir
(Fang ve Zou, 2009; Zhou vd., 2012). Mu (2015) calismasinda pazarlama kabiliyetlerinin
olcimiinde distan ice pazarlama kabiliyetleri perspektifine gére pazari algilama, misteri bagi
ve ortak bagl kabiliyetleri boyutlarindan yeni bir pazarlama kabiliyeti Olcegi gelistirmistir.
Morgan vd. (2004) ihracat yapan firmalar icin pazar bilgisi elde etme, iliski ydonetimi ve Urln
gelistirme kabiliyetlerinden olusan bir pazarlama kabiliyeti 6lgegi sunmustur. Nguyen ve
Nguyen (2011) calismasinda literatiirdeki ¢alismalardan ve oOlgeklerden faydalanarak
misteriye duyarllik, rakiplere duyarhlik, cevreye duyarlilik ve iliski kalitesi kabiliyeti boyutlari
kapsayan bir pazarlama kabiliyetleri 6lgegi ortaya koymustur.

Yerli yazinda pazarlama kabiliyetlerine yonelik ¢alismalar incelendiginde, gesitli pazarlama
kabiliyetleri 6lgeklerinin adapte edildigi gorilmektedir. Kogcak ve digerleri (2005) Ankara
organize sanayi bolgesinde faaliyet gosteren firmalar (zerindeki calismalarinda Hooley ve
digerleri (2002) tarafindan gelistirilen icten disa, distan ice, karma ve stratejik isbirligi
kabiliyeti boyutlarindan olusan pazarlama kabiliyetleri 06lgcegini Tirkiye ozelinde test
etmektedir. Cinar ve Kog (2017) Kayseri organize sanayi bélgesinde ihracat yapan firmalar
lizerindeki c¢alismalarinda, pazarlama kabiliyetlerinin 6lgiminde Morgan ve digerlerinin
(2003) pazarlama stratejilerini planlama kabiliyetleri olgegi ile Blesa ve Ripolles’in (2008)
pazarlama karmasi kabiliyetleri 6lgegini kullanmaktadir. Eren ve digerleri (2005) imalat
sektorliinde faaliyet gosteren firmalar (zerindeki c¢alismasinda pazarlama kabiliyetlerinin
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olgiimiinde pazar arastirmasi, fiyat, dagitim, tutundurma ve pazarlama yonetimi boyutlarina
y6nelik gelistirilmis 6lgeklerden yararlanmaktadir. Gelmez ve Gagliyan (2019) Konya sanayi
boélgesindeki ¢alismalarinda Eren ve digerlerinin (2005) ¢alismalarindan alinan bes boyutlu
pazarlama kabiliyetleri 6lgegini kullanmaktadir. Papatya ve digerleri (2018) Ankara’da imalat
sektériinde faaliyet gosteren firmalar ile yuruttikleri calismada pazarlama kabiliyetlerini pazar
baglanti kabiliyetleri ile teknolojik kabiliyetler ve bilgi teknolojileri kabiliyetleri ¢cergevesinde
ele almakta; bu kabiliyet tiirlerine yonelik Olgekler icin sirasiyla Day (1994) ile Song ve
digerlerinin (2008) c¢alismalarindan vyararlanmaktadir.  Durukan ve Hamsioglu (2015)
Ankara’daki ihracat isletmeleri ile yuruttikleri calismada pazarlama kabiliyetlerini Grin
gelistirme, fiyatlandirma, pazarlama iletisimi ve dagitim kabiliyetleri boyutuyla ele almakta;
Zou ve digerlerinin (2003) ¢alismasi ile Murray ve digerlerinin (2011) ¢alismasindaki 6lgekleri
kullanmaktadir. Bir diger ¢calismada, Hamsioglu ve Durukan (2018) imalat sektoriinde faaliyet
gosteren isletmelerin pazar tabanl kabiliyetlerini incelemekte; pazarlama kabiliyetlerine
yonelik ifadelerin  belirlenmesinde Conant ve digerlerinin  (1990) c¢alismasindan
yararlanmaktadir. Hamsioglu (2019) Antalya’da faaliyet gosteren orta ve blylk olcekli
isletmeler lizerindeki galismasinda pazarlama kabiliyetlerini Griin gelistirme, fiyatlandirma,
tutundurma, dagitim kanali ydnetimi, pazarlama yonetimi ve pazarlama arastirmalari
kabiliyetleri cercevesinde arastirmakta ve bu kabiliyetlerin dlcimiinde Vorhies ve digerlerinin
(1999) calismasinda yer alan pazarlama kabiliyetleri 6l¢egini kullanmaktadir.

Cesitli pazarlama kabiliyetleri boyutlarindan gelistirilen pazarlama kabiliyetleri 6lgeklerinin
yazinda kullanildigi gériilmektedir. Bu arastirmanin hareket noktasi, pazarlama kabiliyetlerini
pazari algilama, yeni Uriin gelistirme ve stratejik isbirligi kabiliyeti olarak 6lgen givenilir bir
olgegin bulunmayisidir. Bu arastirmanin katkisi da pazarlama kabiliyetlerini bu cercevede
o6lgmek isteyen akademisyenlere bir Olglim araci sunabilmektir. Ayni zamanda, bu
arastirmadan elde edilen 6lgek Tirkge yazinda da rahatlikla kullanilabilecektir.

3. Arastirmanin Yontemi

Bu arastirmada, B2B firmalarin pazarlama kabiliyetlerinin 6lgimune yonelik olarak pazari
algilama, yeni Urin gelistirme ve stratejik ishirligi boyutlari ¢ergevesinde bir pazarlama
kabiliyeti 6lcegi gelistiriimesi amaglanmaktadir. Bu dogrultuda, kantitatif arastirma tasarimi
benimsenmistir. Olgek gelistirme asamalari asagida detayl bir bicimde ele alinmaktadir.

3.1. Pazarlama Kabiliyetleri Olgeginin Gelistirilme Asamalari

Olgek gelistirme; 6lgek ifadelerinin olusturulmasi, 6lgegin dogrulanmasi ile 6lgegin
givenirliginin ve gecerliliginin tespitinden olusmaktadir. Olcek gelistirmenin ilk asamasinda,
on oOlcek olusturulmaktadir. Bu asamada, ifade olustururken onceki 6lgeklerden ve kalitatif
arastirmalardan faydalanilmaktadir. Olgek gelistirmenin ikinci asamasinda, dlgegin ilk halinin
teorik analizleri yapilmakta; uzman goérUslerinin yani sira, hedef kitlenin gorusleri ve
degerlendirmeleri dikkate alinmaktadir. Yine bu kisimda, 6lgegin dogrulanmasi igin kalitatif ve
kantitatif arastirmalardan vyararlaniimaktadir. Olcek gelistirmenin son asamasinda, veri
toplanmakta, Olcegin gecerliligi ve glivenirligi test edilmektedir. Bu kisimda 6lgegin
psikometrik analizlerinin yapildigi belirtiimektedir (Hinkin, 1995; Mitrega vd., 2012).
Psikometrik analizler kesfedici faktor analizi, dogrulayici faktér analizi, yakinsama ve ayrisma
gecerlilikleri ile glivenirlik analizlerini icermektedir. Guvenirligin test edilmesinde i¢ tutarlihk
katsayisi olan Cronbach Alfa degeri ile 6lcekten madde cikarildiginda Alfa katsayisi ve madde-
toplam korelasyonlari hesaplanmaktadir.
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Bu arastirmada, endistriyel firmalarin pazarlama kabiliyetlerini 6lgmek icin kullaniimasi
amagclanan pazarlama kabiliyetleri 6lgeginin gelistirilmesi ic asamada gergeklestirilmistir. Bu
asamalara yonelik bilgiler agagida sunulmaktadir.

3.1.1. Olgek ifadelerinin Olusturulmasi (Asama-1)

Olgek gelistirme siirecinin ilk asamasi olan ifade olusturma, tiimdengelim (deductive) ve
timevarim (inductive) olmak Uzere iki yontem gergevesinde ele alinmaktadir. Bu arastirmada
benimsenen ifade olusturma yontemi tiimdengelimdir. Timdengelim yontemi, kapsamli bir
literatir taramasina ve Onceden var olan Olgeklere dayali olarak ifade olusturmayi
icermektedir (Morgado vd., 2017: 1).

Onceki kissmda, B2B firmalara 6zgii pazarlama kabiliyetleri siniflandirmasinda yer almasi
ve dinamik kabiliyetler olmasi nedeniyle, 6lgekte bulunmasi konusunda uzlasilan pazarlama
kabiliyetleri olarak pazari algillama, yeni Uriin gelistirme ve stratejik isbirligi kabiliyeti
belirlenmisti. Bu baglamda bu asamada, pazarlama kabiliyetleri dlcegine ifade olusturabilmek
icin pazar algillama, yeni Uriin gelistirme ve stratejik isbirligi kabiliyetlerine yonelik olarak
onceki ¢alismalarda kullanilan 6lgeklerden vyararlanilmaktadir. Pazari algilama kabiliyeti
boyutuna yonelik ifadeler Mu’nun (2015); yeni tirlin gelistirme kabiliyetindeki ifadeler Morgan
ve digerlerinin (2009); stratejik isbirligi kabiliyeti boyutuna yonelik ifadeler Theoharakis ve
digerlerinin (2009) ¢alismasindan alinmistir. Buna gore; pazari algilama kabiliyetine yonelik 6
ifade; yeni Grln gelistirme kabiliyetine yonelik 4 ifade ve stratejik isbirligi kabiliyetine yonelik
3 ifade olmak lzere toplam 13 ifadeden olusan yeni bir 6lgcek hazirlanmistir (Tablo 1).

Tablo 1: Pazarlama Kabiliyetleri Olcegi

Olgek ifadeler
Pazari AlgilamaKabiliyeti 1. Gelisen pazar trendlerini ve olaylarini rakiplerimizden daha iyi takip
(Mu, 2015) edebiliyoruz.

2. Degisen pazar kosullarina karsi rakiplerimizden ¢ok daha fazla tetikteyiz.
3. Sirketimizdeki herkes, piyasadaki gizli sorunlari ve firsatlari dinleme
konusunda rakiplerimizden daha duyarlidir.

4. Gelisen pazar trendlerini tam olarak ortaya ¢ikmadan 6nce
rakiplerimizden daha iyi tahmin edebiliyoruz.

5. Farkl kaynaklardan gelen piyasa bilgisini diizenleyip, kullanilabilir duruma
getirebilmede rakiplerimizden daha iyiyiz.

6. Piyasaya iliskin yapilan sohbetleri (6rnegin pazar spekiilasyonlari)
rakiplerimizden daha iyi dinleyebilir, anlayabilir ve hizla tepki verebiliriz.

Yeni Uriin Gelistirme Kabiliyeti 1. Yeni Urlin (mal veya hizmet) gelistirmede rakiplerimizden daha iyiyiz.
(Morgan, Vorhies &Mason, 2009) 2. Yeni Urinler gelistirerek AR-GE yatirimlarini kullanabilmede
rakiplerimizden daha iyiyiz.
3. Yeni Urlnlerin piyasaya sunulmasinda rakiplerimizden daha iyiyiz.
4. Gelistirdigimiz yeni Grtinler musterilerimizin ihtiyaglarini rakiplerimize
kiyasla daha iyi bir diizeyde karsilamaktadir.

Stratejik isbirligi Kabiliyeti 1. Ortak is yaptigimiz firmalar ile karsilikli glivene dayali bir iliski kurmada
(Theoharakis, Sajtos & Hooley, 2009)  rakiplerimizden daha iyiyiz.
2. Ortak is yaptigimiz firmalar ile karsilkh baglhhk ve amag birligine dayal bir
iliski kurmada rakiplerimizden daha iyiyiz.
3. Ortak is yaptigimiz firmalar ile bilgi birikimi ve uzmanhklarimizi
birlestirmekte rakiplerimizden daha iyiyiz.

Pazarlama kabiliyetleri 6lgegini olusturan ifadeler icin 6ncelikle ¢calisma yazarlarindan izin
alinmis; sonrasinda bu ifadeler ileri ceviri teknigi kullanilarak Tiirkce’ye cevrilmistir. ileri ceviri
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tekniginde bir ya da daha fazla gevirici ile 6lcek kaynak olan dilden hedef dile ¢evrilmektedir.
Daha sonra, hedef ve kaynak dildeki 6lgeklerin denkligi baska bir gevirici grup tarafindan
incelenmektedir (Hambleton, 2005: 12). Bu arastirmada kullanilan 6lgekler ingilizceden
Tirkceye alaninda uzman iki akademisyen tarafindan cevrilmistir. ingilizce ve Tirkce
oOlgeklerin denkligi alaninda uzman iki akademisyen tarafindan degerlendirilmis; iki firma
yoneticisinden ifadelerin anlasilabilirligi konusunda goris alinmistir. Anket formu
uygulanmaya baslamadan &nce, Hacettepe Universitesi Etik Komisyonu’ndan gerekli izinler
alinmistir (Karar:35853172-300).

3.1.2. Olgegin Dogrulanmasi (Asama-2)

Pazarlama kabiliyetleri dlgeginin gelistirilen bu ilk halinin gegerliliginin ve glivenirliginin
incelenmesi amaciyla imalat sektériinde faaliyet gosteren 55 firmanin ydneticisine Ontest
uygulanmistir. Arastirmaya katilan firma yoneticilerinden, pazarlama kabiliyetleri sorularini
kendi firmalarini faaliyet gosterdikleri sektordeki temel rakipleriyle kiyaslayarak
degerlendirmeleri istenmistir. Tiim kabiliyet tiirlerine yénelik sorular 5’li Likert Tipi Olcek (“1:
Kesinlikle Katilmiyorum”; “5: Kesinlikle Katiliyorum”) ile olgtlmustir. Likert tipi olcegin en
onemli avantaji cevaplanmasinin kolay olmasidir. S6z konusu 6lgekte ayrica her bir katilma
derecesinin hangi degeri aldigi belirlenerek, cevap alternatiflerinin algilama farklari ‘0’ a
yakinlastirilmaktadir (Kavak, 2013:167-168). Ontest ile elde edilen veriler dogrultusunda
dlgegin gecerliligi ve giivenirligi incelenmistir. Ontestte uygulanan analizler neticesinde
pazarlama kabiliyetleri 6lgeginin “yeni Grin gelistirme kabiliyeti boyutu” ile “stratejik is birligi
kabiliyeti boyutu” nun yeterli dizeyde glvenilirlige (a>0,60) sahip oldugu (Hair vd., 125)
gorulmektedir. “Pazari algilama kabiliyeti boyutu” nun glvenilirligi (a=0,59) ise, kabul
edilebilir dizeydedir (Yasar, 2014: 63). “Pazari algilama kabiliyeti” boyutunda yer alan “Farkli
kaynaklardan gelen piyasa bilgisini dizenleyip, kullanilabilir duruma getirebilmede
rakiplerimizden daha iyiyiz” ifadesi dlgekten gikarildiginda, 6lgegin givenilirligi yaklasik %12
artmis; 0,66 olmustur. Bu nedenle, bu ifade o6lgekten gikarilmistir. Pazarlama kabiliyetleri
olceginin bu ilk haline uygulanan kesfedici faktor analizi (KFA) neticesinde 6ngorildiagi gibi ¢
faktoére ayrildigi, her ifadenin ilgili faktore yiklendigi ve faktor yiklerinin 0,50’nin Gzerinde
oldugu tespit edilmistir.

3.1.3. Olgegin Test Edilmesi ve Dogrulanmasi (Asama-3)
3.1.3.1. Orneklem ve Verinin Toplanmasi

Bu arastirmada, imalat sektériinde faaliyet gdsteren orta ve biiyik olgekli B2B firmalarin
yoneticilerinden veri elde edilmistir. Orta blylklikteki isletme ikiylzelli kisiden az yillik
calisani istihdam eden ve yillik net satis hasilati veya mali bilangosundan herhangi biri
ylizyirmibes milyon Tirk Lirasini asmayan isletmeler olarak tanimlanmaktadir. Buyik 6lgekli
isletmeler ise, ylizyirmibes milyon TL Uzeri ciro/bilanco toplami veya 250’den fazla galisan
sayisina sahip isletmeler olarak ifade edilmektedir®. Bu arastirmada calisan kisi sayilari esas
alinarak orta ve blyik olgekli isletme ayrimi yapilmistir. Arastirmada orta ve bliyik olcekli
isletmelerin secilmesinin nedeni, pazarlama kabiliyetlerinin ancak pazarlama departmani olan
isletmeler agisindan degerlendirilebilecek olmasidir. Soyle ki, kiiclik isletmelerde genellikle
pazarlama kararlarinin firma yonetimi tarafindan verildigi bilinmektedir. Ayni zamanda, kigik
isletmelerin pazarlama agisindan yetersiz uygulamalar gergeklestirdikleri belirtilmektedir. Bu
isletmelerin pazarlama kabiliyetlerindeki eksiklik nedeniyle pazarlama faaliyetleri istenen

4 https://www.kosgeb.gov.tr/site/tr/genel/detay/5560/mevzuat
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etkinlikte gdsterilememektedir (Kogak ve Ozer, 2005: 14). Kilenthong vd. (2016: 130) kiigiik
firmalarin sinirh kaynaklara ve yeteneklere sahip oldugunu 6ne surmistur. Sinirli kaynaklar,
buyuk firmalarla ayni tir pazarlama faaliyetlerini gerceklestirmelerini engellemektedir. Bu
bilgiler gergevesinde, bu arastirmanin Orneklemini orta ve buyuk olgekli B2B firmalar

olusturmaktadir.

Tablo 2: Orneklemin Ozelliklerine Ait Frekans ve Yiizde Dagilimlari

Faaliyet alani

Frekans (n)

Yizde (%)

Bolgesel 41 11,5
Ulusal 80 22,3
Uluslararasi 235 65,6
Belirtilmemis 2 0,6
Caligan sayisi Frekans (n) Yiizde (%)
50-249 316 88,3
250-500 25 7
500 ve lzeri 17 4,7
Sermaye Yapisi Frekans (n) Yiizde (%)
Tamamen Yerli 321 89,7
Hem yerli hem yabanci 27 7,5
Tamamen yabanci 8 2,2
Belirtilmemis 2 0,6
Firma Yasi Frekans (n) Yiizde (%)
1-15yil 115 32,1
16-30 yIl 132 36,9
31ve lzeri 111 31
Toplam 358 100

Arastirmanin verisi 381 firmadan kolayda 6rneklem yontemiyle toplanmistir. Toplanan
soru kagitlarindan 12 tanesi eksik cevaplama ve 11 tanesi tim sorulara ayni cevabin verilmesi
nedeniyle analiz disi birakilmistir. Bu ¢ergevede, 358 firmanin orta ve Ust diizey yoneticisinden
elde edilen soru kagitlariyla arastirmanin analizlerine gecilmistir. Orneklemin demografik
dzellikleri Tablo 2’de sunulmaktadir. Orneklemdeki firmalarin %65,6’sinin uluslararasi alanda
faaliyet gosterdigi; %88,3’inlin 50 ile 249 arasinda ¢alisana sahip oldugu; %89,7’sinin sermaye
yapisinin yerli oldugu; %36,9’unun sektdrde faaliyet siresinin 16-30 yil arasinda oldugu
goriilmektedir.

3.1.3.2. Olgiim Gegerliligi ve Giivenirligine iliskin Analizler ve Bulgular

Pazarlama kabiliyetleri ©6lgeginin yapi gecerliginin incelenmesinde kesfedici faktor
analizinden (KFA) vyararlanilmistir. KFA’da birbirleri ile iligskili maddeleri bir grup haline
getirerek veriyi tanimlamak ve 6zetlemek amaglanmaktadir (Tabachnik ve Fidell, 2015: 614).
Bu arastirmada, pazarlama kabiliyeti dlceginde yer alan ifadelerin kendi boyutlarina yliklenip
yliklenmediklerini tespit etmek icin uygulanan KFA’da, temel bilesenler analizi yontemi
kullanilmistir. Faktor analizine gegmeden 6nce eksik verilerin tespiti yapilmistir. Tespit edilen
eksik veri dizeyinin %5’in altinda olmasi nedeniyle (Tabachnick ve Fidell, 2015: 63) eksik
veriler ortalama deger ile tamamlanmistir. Bunun yani sira, verinin dagiliminin normal
dagihma uygunlugunun belirlenmesi icin basiklik ve carpiklik degerleri incelenmistir. Buna
gore, olcekte yer alan tiim ifadelerin basiklik ve carpiklik degerleri £3 araliginda yer aldigindan,
tim ifadelerin normal dagihm gosterdigi belirtilebilir (Kline, 2011: 63).

Verilerin faktor analizine uygunlugunu degerlendirmek icin Kaiser-Mayer-Olkin (KMO) ve
Bartlett kiiresellik testi uygulanmistir. KMO degerlerinin 0,60’tan yliksek ve Bartlett kiresellik
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testinin anlamli (p<0,05) olmasi verilerin faktor analizine uygun olduguna isaret etmektedir
(Field, 2009: 641). Kaiser Meyer-Olkin (KMO) degerinin 0,89 oldugu tespit edilmistir. Buna
gore, orneklem buyuklGgli KFA'ya uygundur. Bunun yani sira, Bartlett kiresellik testi
sonucuna goére degiskenler arasinda anlamh dizeyde (Ki-Kare=2385,303 p<0,01) iliskiler
oldugu belirlenmistir. Bu analizler neticesinde, verilerin faktor analizine uygun oldugu tespit
edilmistir.

Tablo 3: Pazarlama Kabiliyetleri Olgegi Faktor Analizleri

Olgekler ve ifadeler Faktor Yiikleri

KFA DFA
Pazari Algilama Kabiliyeti a=0,85 AVE=0,54; CR=0,85
1.Gelisen pazar trendlerini ve olaylarini rakiplerimizden daha iyi 0,72 0,74
takip edebiliyoruz
2.Degisen pazar kosullarina karsi rakiplerimizden ¢ok daha fazla 0,75 0,79
tetikteyiz.
3.Sirketimizdeki herkes, piyasadaki gizli sorunlari ve firsatlar 0,72 0,63

dinleme konusunda rakiplerimizden daha duyarlidir.

4.Gelisen pazar trendlerini tam olarak ortaya ¢ikmadan oOnce 0,76 0,73
rakiplerimizden daha iyi tahmin edebiliyoruz.

S5.Piyasaya iliskin  yapilan  sohbetleri  (6rnegin  pazar 0,72 0,77

spekilasyonlari) rakiplerimizden daha iyi dinleyebilir, anlayabilir ve
hizla tepki verebiliriz.

Yeni Uriin Gelistirme Kabiliyeti a=0.87 AVE=0,63; CR=0,87
1.Yeni Grtin (mal veya hizmet) gelistirmede rakiplerimizden daha 0,80 0,82
iyiyiz.

2.Yeni urlnler gelistirerek AR-GE yatirimlarini kullanabilmede 0,80 0,78
rakiplerimizden daha iyiyiz.

3.Yeni Urlnlerin piyasaya sunulmasinda rakiplerimizden daha 0,83 0,84
iyiyiz.

4.Gelistirdigimiz  yeni  Urtnler musterilerimizin  ihtiyaglarini 0,70 0,72
rakiplerimize kiyasla daha iyi bir diizeyde karsilamaktadir.

Stratejik isbirligi Kabiliyeti a=0.88 AVE=0,72; CR=0,88
1.0rtak is yaptigimiz firmalar ile karsilikli giivene dayali bir iligki 0,85 0,82

kurmada rakiplerimizden daha iyiyiz.

2.0rtak is yaptigimiz firmalar ile karsilikli baghlik ve amag birligine 0,90 0,91
dayali bir iligki kurmada rakiplerimizden daha iyiyiz.

3.0rtak is yaptigimiz firmalar ile bilgi birikimi ve uzmanliklarimizi 0,85 0,82
birlestirmekte rakiplerimizden daha iyiyiz.

a: Cronbach Alfa, AVE: Ortalama Agiklanan Varyans CR: Yapi Guvenirligi, KFA: Kesfedici Faktér Analizi, DFA:
Dogrulayici Faktdr Analizi. Uyum Degerleri: (x2/sd=2,11; RMSEA= 0,056, NFI=0,95, CFI=0,97, IFI=0,97, RFI=0,94,
GFI=0,95 ve AGFI=0,92)

KFA ile Temel Bilesenler Yontemi ve Varimax donistliirme sonucunda 6zdegeri 1'in
lzerinde olan ve toplam varyansin %71,3’Uni aciklayan, maddelerin kendi boyutlarina
yiklendigi tg faktorli bir yapi elde edilmistir. Pazari algilama kabiliyeti varyansin %47,8’ini,
yeni Urin gelistirme %14,3'linli ve stratejik isbirligi %9,2’sini agiklamaktadir. Elde edilen tim
faktorlerdeki ifadelerin faktér yiklerinin 0,50’nin izerinde olmasi nedeniyle (Tablo 3) varyansi
iyi bir sekilde acikladigi ifade edilebilir (Hair vd., 2014: 115).
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Kesfedici faktor analizinde ortaya konan yapinin dogrulanmasi, yakinsama ve ayrim
gecerliliginin belirlenmesi igin dogrulayici faktor analizi (DFA) uygulanmistir. DFA, olgek
gelistirme ve gegerlilik analizlerinde kullanilan ve 6nceden belirlenmis ve kurgulanmig bir
yapinin dogrulanmasini amaglayan bir yaklasimdir (Bayram, 2010:42). DFA’da o6lglim
modeline iliskin minimum ki-kare degerinin (x?=107,945, sd=51 p=0.00) anlamh oldugu
gorilmistir. Bu degerin anlamsiz olmasi beklenmektedir. Ancak bu degerin 6rneklem
biyukline duyarli oldugu ve biylk orneklemlerde anlamli ¢ikabildigi bilinmektedir. Burada
onerilen bir diger hesaplama Ki-Kare degerinin serbestlik derecesine oranlanmasidir. Bu
arastirmada bu oran (x?/sd=2,11) olarak bulunmustur ve bu deger besten kiiciik oldugundan
modelin kabul edilebilir bir uyum iyiligine sahip oldugu belirtilebilir (Ktglk vd., 2014). Uyum
indeksi degerleri RMSEA= 0,056, NFI=0,95, CFI=0,97, IFI=0,97, RFI=0,94, GFI=0,95 ve
AGFI=0,92 olarak bulunmustur. Bu degerlere gore, modelin iyi uyum sergiledigi ifade edilebilir
(Hair vd., 2014: 578-580).

Tablo 4: Ayrim Gegerliligine iliskin Bulgular

1 2 3
1)Yeni Uriin Gelistirme 0,797*
2)Pazari Algilama 0,736 0,740*
3)Stratejik Isbirligi 0,423 0,464 0,852*
Ort. 3,76 3,80 4,15
Standart Sapma 0,87 0,73 0,76

*AVE karekok degerleridir.

DFA sonucunda pazarlama kabiliyeti 6l¢eginin standardize edilmis faktor yik degerleri 0,63
ile 0,91 degerleri arasindadir ve bltin ifadelerin t degerleri p<0,01 diizeyinde anlamlidir.
Boyutlara yonelik yapi glvenirligi (Composite Reliability-CR) degerlerinin 0,85 ile 0,88
degerleri arasinda yer aldig1 ve kabul edilen 0,60 degerinin (Bagozzi ve Yi, 1988: 80) lizerinde
oldugu tespit edilmistir. Ortalama agiklanan varyans (AVE) degerlerinin 0,54 ile 0,72 degerleri
arasinda yer aldig1 gérilmektedir. Bu degerler kabul edilebilir deger olan 0,50’nin (Fornell ve
Larcker, 1981: 46) tzerindedir. Bu sonuglara gore, yakinsama gegerliligi saglanmaktadir. Ayrim
gecerliliginin saglanabilmesi igin her bir boyutun ortalama agiklanan varyans (AVE) degerinin
karekokiiniin o boyutun diger boyutlarla olan korelasyonundan biyiik olmasi gerekmektedir
(Fornell ve Larcker, 1981: 46). Her bir boyutun AVE degerlerinin karekokinin diger boyutlarla
olan korelasyonlarindan biyik oldugu tespit edildiginden, ayrim gecerliliginin saglandigi ifade
edilebilir (Tablo 4).

Gelistirilen pazarlama kabiliyetleri 6lgeginin gilvenirliginin belirlenmesi amaciyla ig
tutarlihk katsayisi olan Cronbach Alfa degeri ile 6lcekten madde ¢ikarildiginda Alfa katsayisi ve
madde-toplam korelasyonlari hesaplanmistir. Orneklemden elde edilen Cronbach Alfa
katsayisi pazarlama kabiliyetleri 6lgeginin tim icin 0,90; pazari algilama kabiliyeti alt boyutu
icin 0,85; yeni Urin gelistirme alt boyutu i¢in 0,87 ve stratejik isbirligi kabiliyeti alt boyutu igin
0,88'dir. Bu degerler sinir deger olan 0,70’in lizerindedir (Nunnally ve Bernstein, 1994: 246).
Dolayisiyla, olgegin timinin ve alt boyutlarinin givenirliklerinin kabul edilebilir diizeyde
oldugu soylenebilir. Madde toplam korelasyonuna iliskin sonuglar faktorler bazinda pazar
algilama kabiliyeti icin 0,59-0,69, yeni uriin gelistirme kabiliyeti icin 0,65-0,78, stratejik is
birligi kabiliyeti icin 0,75-0,82 arasinda degismektedir. Olgeklerdeki ifadelerin madde toplam
korelasyonlari kabul edilen sinir degerin tizerinde (>0,40) oldugundan, 6lgegin alt boyutlarina
iliskin madde toplam korelasyonlarinin tutarhihiginin yeterli oldugu ifade edilebilir (Loiacono
vd., 2002: 62).
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4. Sonug ve Tartisma

Bu arastirmada, B2B firmalarin pazarlama kabiliyetlerinin 6lcimi icin kullanilabilecek,
gecerli ve glvenilir bir pazarlama kabiliyetleri 0lgceginin literatlire kazandiriimasi
hedeflenmektedir. Pazarlama kabiliyetleri 6lceginde yer alacak boyutlarin belirlenmesinde,
literatirde Morgan ve Slotegraaf’in (2012) B2B firmalara yonelik pazarlama kabiliyetleri
siniflandirmasinda yer verdigi pazarlama kabiliyetleri boyutlar etkili olmustur. Pazari algilama
ve yeni Uriin gelistirme kabiliyeti, Morgan ve Slotegraaf'in (2012) B2B firmalar igin yapmis
oldugu pazarlama kabiliyetleri siniflandirmasinda firma diizeyinde yer alan pazarlama
kabiliyetleri boyutlaridir. Bu kabiliyetlere, endistriyel pazarlama literatiriinde 6ne gikan firma
iliskilerinin 6nemi (Hooley ve Greenley, 2005; Song vd., 2012; Kouropalatis vd., 2019)
nedeniyle stratejik is birligi kabiliyeti eklenmistir. Bu kabiliyetlerin ayni zamanda, dinamik
kabiliyetler yaklasimi cercevesinde firmalara rekabet avantaji saglayan kabiliyetler olarak ele
alindig1 (Bruni ve Verona, 2009; Pavlou ve El Sawy, 2011; Bharadwaj ve Dong, 2014; Teece,
2014; Schilke, 2014; Barrales-Molina vd., 2015) ortaya konmustur. Bu gergevede, belirlenen
bu Ug kabiliyet kapsaminda B2B firmalar igin pazarlama kabiliyetleri 6lgegi gelistiriimektedir.

B2B firmalar icin pazarlama kabiliyetleri 6lgeginin gelistiriimesinde U¢ asama izlenmistir.
Oncelikte 6lgekte yer alacak ifadelerin belirlenmesinde tiimdengelim yéntemine gére &nceki
g Olgekten (Mu, 2015; Morgan vd., 2009; Theoharakis vd., 2009) faydalaniimistir. Sonrasinda
pazarlama kabiliyetleri 6lgeginin ilk hali dnteste tabi tutulmustur ve olgekte yer alan ifadelerin
anlasilabilirligi, olgegin glivenirligi ve gecerliligi incelenmistir. Son asamada ise, esas veri
toplanarak olgek test edilmis; 6lgegin glvenirligi ve gegerliligi ortaya konmustur. Pazarlama
kabiliyetleri &lceginin yapi gegerliginin incelenmesi icin KFA ve DFA uygulanmistir. Oncelikle
KFA’da oOlgekte yer alan ifadelerin kendi boyutlarina yiklendigi tespit edilmistir. DFA
sonucunda pazarlama kabiliyetleri 6lgeginin yakinsama gegerliligi kosullarini sagladigi tespit
edilmistir. Her bir faktére ait AVE degerinin karekokinun diger faktorlerle olan
korelasyonundan biyik olmasi da ayrim gegerliliginin bulundugunu ortaya koymustur. Ayrica
olgegin tamaminin ve her bir boyutunun alfa katsayilarinin 0,80’den biiyiik olmasi olcegin
givenilirlik dizeyinin yiiksek oldugunu gostermektedir.

Bu arastirma sonucunda literatiire, pazarlama kabiliyetlerini pazari algilama, yeni Grilin
gelistirme ve stratejik is birligi kabiliyetleri olarak dlgen guvenilir bir dlgek kazandiriimistir.
Arastirmada, bu kabiliyetlerin dinamik kabiliyetler yaklasimi c¢ercevesinde, rekabetgi
pazarlarda 6nemine en ¢ok dikkat cekilen dinamik birer pazarlama kabiliyeti oldugu ortaya
konmustur. B2B firmalar acisindan bu kabiliyetlerin degerli, nadir, taklit edilmesi ve ikame
edilmesi zor olmanin 6tesinde, firmalarin hizla degisen gevreye uyum saglamalari agisindan
olduk¢a 6nem arz ettigi ifade edilebilmektedir. Dolayisiyla, B2B firmalarin strdirilebilir
rekabet avantaji elde etmelerinde etkili olan bu kabiliyetler cercevesinde pazarlama
kabiliyetlerinin 6l¢limii bu arastirmanin teorik katkisini olusturmaktadir. Bir diger acidan,
gelistirilen bu 6lgek B2B firmalarin pazarlama kabiliyetlerinin belirleyicilerini arastiran (6rnegin
firma kaltird, teknolojisi gibi) ya da pazarlama kabiliyetlerinin rekabet stratejilerine ve/veya
firma performansina etkisini inceleyen arastirmacilar tarafindan kullanilabilecektir.
Endistriyel pazarlarda cevresel faktorlere gore gelistirilmesi gereken veya ihtiya¢ duyulan
kabiliyetlerin belirlenmesinde de bu 6lgekten yararlanilabilecektir. Bu dogrultuda, olcegin
kullaniimasinin firma ydneticilerine gesitli faydalar sunacagi disiiniilmektedir. Oncelikle, bu
pazarlama kabiliyetleri 6lgegi, firma yoneticilerine pazarlama kabiliyetlerini B2B baglaminda
o6ne cikan pazari algilama, yeni Urln gelistirme ve stratejik isbirligi boyutlari cercevesinde
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analiz etme olanagl sunacaktir. Yoneticiler Gstin performans elde edebilmek igin bu
kabiliyetlerini rakipleriyle kiyaslayarak gelistirmeye yonelik girisimlerde bulunabilecektir. Ayni
zamanda, yoOneticiler firmalarinin sahip oldugu pazarlama kaynaklarini bu kabiliyetlere
donistirecek sekilde planlayabilecek, kullanabilecek ve gelistirebilecektir.

Gergeklestirilen bu arastirmanin bazi kisitlari bulunmaktadir. ilk olarak, bu arastirmada
pazarlama kabiliyetleri 6lgeginin pazari algilama, yeni Grlin gelistirme ve stratejik is birligi
kabiliyetleri boyutlar igin literatiirde yer alan mevcut olgeklerdeki ifadeler sorulmus; yeni
ifade gelistirilmemistir. Bunun yani sira, firma yoneticilerine eklemek istedikleri baska bir
kabiliyet ifadesinin olup olmadigi sorulmamistir. Bir diger agidan, arastirma orta ve blyuk
oOlgekli firmalar Uzerinde yurutilmistir. Arastirma sadece orta 6lgekli ya da sadece biyik
Olgekli firmalar Uzerine gergeklestirilerek de gegerlilik ve givenirlik degerlendirilmesi
yapilabilir. Bunun yani sira, bu arastirmada gelistirilen pazarlama kabiliyetleri 6lcegi sadece
imalat sektoriinde faaliyet gosteren firmalar Uzerinde test edilmistir. Bu 0Olgegin farkli
sektorlerde faaliyet gésteren firmalar Gzerinde uygulanabilirligi incelenebilir.
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Extended Summary
Development and Verification of Marketing Capabilities Scale for B2B Firms

Marketing capabilities as a popular research field have been important for B2B firms. Specially, determining
which marketing capabilities to develop achieving superior performance has become an increasingly significant issue
in competitive industrial markets (Guo et al., 2018: 79). In response, the marketing capabilities classification
developed for B2B firms (Morgan & Slotegraaf, 2012) constitutes a theoretical framework for which capabilities
should be developed in industrial markets. In this classification, which allows the evaluation of marketing capabilities
that stand out in B2B, market sensing capability and new product development capability are considered as critical
firm-level capabilities. Previous studies in B2B context also give emphasis on market sensing capability (Moorman et
al., 1993; Foley & Fahy, 2004; Neill et al., 2007; Lindblom et al., 2008; Morgan et al., 2009; Roberts & Grover, 2012;
Ardyan, 2016; Alshanty & Emeagwali, 2019) and new product development capability (Morgan et al., 2004;
Mariadoss et al., 2011; Gonzalez-Zapatero et al., 2016). Market sensing capability refers that a firm is aware of the
changes in the market and accurately predict the reactions to the marketing activities (Lindblom et al., 2008: 223).
New product development capability is the ability of firms to create meaningful new value propositions for their
target markets (Morgan, 2012: 108). In addition to these capabilities, strategic partnering capability is among the key
marketing capabilities for B2B firms due to the increasing importance of firm relationship in industrial marketing
(Pearson et al., 1998; Theoharakis et al., 2009). Strategic partnering capability refers to the ability of the firm to build
and sustain relationship with partners (Theoharakis et al., 2009: 919).

The role of marketing capabilities in providing sustainable competitive advantage and superior performance is
explained within the framework of Resource-Based Theory (RBT). RBT asserts that specific firm capabilities, which are
difficult to imitate, valuable, rare and not substitutable, enhance sustainable competitive advantage (Vorhies et al.,
1999: 1179-1180; Guenzi & Troilo, 2006: 975). However, according to dynamic capabilities view extended from RBT,
capabilities should be also dynamic (Cavazos-Arroyo & Puente-Diaz, 2019: 2). Dynamic capabilities are the abilities of
firms to integrate, build and reconfigure the internal and external competencies to adapt to the rapidly changing
environment (Teece et al.,, 1997: 516). In the pertinent literature, aforementioned marketing capabilities, market
sensing (Bharadwaj & Dong, 2014), new product development (Bruni & Verona, 2009; Pavlou & El Sawy, 2011; Teece,
2014) and strategic partnering (Schilke, 2014; Barrales-Molina et al., 2015) are received special emphasis within the
framework of dynamic capabilities view. Therefore, the motivation of this study is the development of a scale that
includes the dimensions of market sensing, new product development and strategic partnering capability, whose
importance are supported in the theoretical framework and find a place in the taxonomy of marketing capabilities for
B2B firms. In this sense, this study endeavors to develop and verify a specific marketing scale for B2B firms consisting
of market sensing, new product development and strategic partnering capability dimensions.

For this purpose, the existing scales for market sensing capability, new product development capability and
strategic partnering capability were reorganized, and verified into a united scale. Three stages were followed in the
development of the marketing capabilities scale for B2B firms. First, according to deductive method, the existing
scales are those used by Mu (2015), Morgan, Vorhies and Mason (2009), Theoharakis, Sajtos and Hooley (2009) for
market sensing, new product development, and strategic partnering capability, respectively were used to determine
the items to be included in the scale. Afterwards, a pre-test was conducted with 55 managers before the formal
marketing capabilities scale were issued to ensure that the items were clear. Moreover, the reliability and validity of
the scale were examined. In the last stage, data derived from 358 managers were used for analysis. Exploratory
Factor Analysis (EFA) and Confirmatory Factor Analysis (CFA) were applied to examine the construct validity of the
marketing capabilities scale. First of all, according to EFA, a three-factor construct was obtained with explaining
71.3% of the total variance and items were loaded on their dimensions. Thereafter, CFA was applied to verify the
factors revealed in EFA, and to determine the convergent and discriminant validity. As a result of CFA, fit indices were
satisfactory [RMSEA = 0.056, NFI = 0.95, CFl = 0.97, IFl = 0.97, RFI = 0.94, GFI = 0.95 and AGFI = 0.92] (Hair et al., 2014:
578-580). Besides, the standardized factor loadings of the items in marketing capability scale were between 0.63 and
0.91, and the t values of all items were significant at the p <0.01 level. It was revealed that the Composite Reliability
(CR) for the dimensions were between 0.85 and 0.88 and were above the accepted value of 0.60 (Bagozzi & Yi, 1988:
80). Moreover, It is seen that the average variance extracted (AVE) of dimensions were between 0.54 and 0.72 and
were above 0.50 (Fornell & Larcker, 1981: 46). Therefore, it was revealed that convergent validity is provided. As a
result of CFA, the square root of the AVE for each dimension was greater than the correlation with other dimensions
revealed that there is discriminant validity. In addition, alpha coefficients of each dimension of the scale were greater
than 0.80 indicates that the reliability level of the scale is high.

In conclusion, this study contributes to the literature in terms of giving a reliable scale that measures marketing
capabilities as market sensing, new product development and strategic partnering capability. Marketing scholars who
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want to measure marketing capabilities within this framework can use this scale. Moreover, this scale will enable B2B
firms managers to compare their firms with their main competitors in terms of these three key marketing
capabilities. In this vein, this scale will enable B2B firms managers to determine which of these capabilities should be
developed in order to achieve superior performance and take initiatives to develop these key capabilities.
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1. Introduction

The Efficient Markets Hypothesis indicates that the stock market reflects both
idiosyncratic information and information that concern the entire economy (Malkiel, 1989:
1313). There is no incentive to obtain information as the market equilibrium will hardly
change in such a market (Stiglitz, 1981: 1). However, according to studies addressing the
subject, it is concluded that the Efficient Markets Hypothesis is not valid and that the
information (national, international, etc.) is a source of gaining more than the market average
return. In an environment where possessing information is profitable, information transfer
becomes an important issue. Financial liberalization and technology concepts are considered
to be effective in information transmission. Integration between markets (money-capital-
commodities) increases with financial liberalization and the development of technology.
Because financial liberalization accelerates the mobility of capital, which is one of the
production factors and expedites obtaining of information. Advances in technology, on the
other hand, accelerate the information transfer process and shorten the time of information
transmission between markets (Mateus et al., 2017: 279). Increasing integration between
markets thus causes the change that occurs in one of or in several markets to have an impact
on other market/markets and/or to initiate co-movement of the markets.

Integration between financial markets manifests itself as shock and volatility spillover.
Shock spillover is the transmission of a random shock from one market to another
(Chakrabarty et al., 2015: 36). Volatility spillover is risk and information transmissions
(Nazhoglu et al., 2015: 2). Furthermore, volatility spillover occurs when changes in the return
of one asset cause changes in the volatility of another asset (Duncan and Kabundi, 2013:566).
Studies conducted regarding this purpose in the literature are named spillover, pass-through,
co-movement, transmission, and connectedness. In recent years, in cross-market spillover
studies, markets have been examined in terms of their internal dynamics, that is, in terms of
the relations between sectors. According to some studies, it is determined that sectoral
diversification is more risk-reducing than cross-country diversification (Cavaglia et al.,
2000:41). Despite better diversification advantages, spillovers among sector indices still have
not received special attention (Mensi et al., 2020: 3).

The upward or downward fluctuations in prices due to inter-sectoral relations are
generally transmitted to other sectors, starting from one or more sectors (Yin et al. 2020: 1).
Sector indices are important indicators used for portfolio performance for stock market
participants (Zhang et al., 2020: 3). By determining the relationships between stock market
sector indices, investors can perform asset allocation to avoid risk and earn higher returns
(Yin et al., 2020: 1). Policymakers can also obtain information regarding which sectors they
would better develop policies to take a rapid step towards the economy by looking at the
inter-sectoral shock, information, and risk transmission mechanism. This is because each
sector is linked to the economy to a considerable extent. For instance, the financial sector
enables the transmission of monetary policy shocks towards the macroeconomy. In this case,
it is anticipated that this shock will be transferred from the financial sector to other sectors
(Chatziantoniou et al., 2020: 1).

The aim of this study is to examine the shock and information transfer mechanisms
between stock markets’ sector indices. The study aims to provide answers for the following
three questions: Which is the leading sector of Turkey’s economy? How is the connectedness
between the sectors manifested? Does the connectedness relationship change depending on
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time? To answer the research questions, the TVP-VAR Diebold Yilmaz Index method, which is
a VAR-based Diebold Yilmaz Spillover Index method developed by Antonakakis et al. (2019)
was used.

As a result of the static and dynamic analyzes, the industrial sector is determined as the
leading sector. It is revealed that the financial sector followed the industrial sector. In the
pairwise relationship between the industrial sector and the finance sector, it is understood
that the finance sector is a net shock and volatility recipient. It is also observed that the
fluctuations depending on the time shown by the Total Spillover Index, indicate significant
events.

This study is expected to contribute to the literature in terms of three aspects. The
method utilized in the study is used for the first time in the literature for the analysis of Borsa
Istanbul indices. Secondly, the spillover effect is analyzed on a sectoral basis. Finally, it
provides easy-to-understand information to policymakers and investors who may apply it for
portfolio diversification and shows its alteration in time. In the following chapters of the
study, the literature, methodology, implementation, and conclusion parts are included
respectively.

2. Literature Review

In studies examining the relations between markets, more studies are examining the
relationship between commodity markets and stock markets (eg Malik and Ewing, 2009;
Arouri et al.,, 2012; Creti et al.,, 2013; Mensi et al., 2013; Kang et al., 2015; Basher and
Sadorsky, 2016; Bai and Kong, 2018; Balcilar et al., 2019; Khalfaoui et al., 2019; Antonakakis et
al., 2019; Belhassine, 2020, Hassan et al., 2020; Mandaci et al., 2020) or including analysis
between regional or international stock markets (eg Diebold and Yilmaz, 2009; Hammoudeh
et al., 2009; Singh et al., 2010; Xiao and Dhesi, 2010; Li and Giles, 2014; Mensi et al., 2016;
Jebran et al., 2017; Baumohl et al., 2018). The most important limitation of these studies is
that they only focused on general trends between stock markets or asset classes. While the
results extrapolated here provide a general forecast regarding the connectedness tendency,
they do not provide information about the dynamics of different sectors of an economy.
However, considering the direct connectedness of each sector with the general economic
performance, the results to be obtained from the studies conducted on the basis of the sector
are expected to demonstrate clearer and reliable results about the general trend of the
economy. For instance, the financial sector plays a key role in the transmission of monetary
policy shocks to the economy. Therefore, shock transmission from the financial sector to
other sectors is expected to be more than other transmission channels. At the same time, this
sector's connection with other sectors will change over time as financial markets are
constantly improving.

With respect to the analysis of the relations between markets in the literature, VAR, VEC,
Granger Causality, ARDL, Todo-Yamomoto, Univariate Autoregressive Conditional
Heteroscedasticity, Multivariate Autoregressive Conditional, Heteroscedasticity, Variance
Causality (Hong, Hafner-Herwartz), and Diebold Yilmaz Spillover Index models are used.
Studies examining the relationships between sector indices are classified below in developed
and emerging markets.

Arbelaez et al. (2001) examined Colombia’s stock market considering the period span from
1988 to 1994. In their study, they utilized Granger Causality and VEC models. They denoted
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that there were pairwise relations between many sector indices. Patra et al. (2008)
investigated Greece’s stock market to find out the most dominant sector among sectoral
indices. To do this, they used the Granger Causality method. They asserted that the banking
sector was the most influential in the Greek economy, followed by the industrial sector.
Ahmed (2016) also found that the banking index was the leading sector in the Egyptian stock
market. Kouki et al. (2011) analyzed emerging stock markets by using VAR, BEKK, CCC, and
DCC-GARCH methods. They remarked that the banking and real estate sector indices and the
crude oil market had a high degree of integration relationships, while the financial services
and industry sectors had a less integrated structure.

Duran and Sahin (2006), Tokat (2010), Vardar et al. (2012), Eyiliboglu and Eytboglu (2019),
Kirkpinar (2019), Kocaarslan (2020), Senol (2020) and Topaloglu (2020) investigated the
Turkey stock market considering different periods and metholodogies. Duran and Sahin
(2006), Vardar et al. (2012), and Eyiuboglu and Eylboglu (2019) analyzed the connection
between sectoral indices by using Granger Causality and VAR models. Duran and Sahin (2006)
found some relations between sectoral indices. The banking index was the most important
sector in the study of Vardar et al. (2012), but Eyliboglu and Eyliboglu (2019) did not find any
relationship. On the other hand, Tokat (2010), Kirkpinar (2019), Kocaarslan (2020), Senol
(2020), and Topaloglu (2020) focused on variance spillover between sectoral indices. In these
studies, authors used BEKK-GARCH, Hong Variance Causality, Hafner-Herwartz Variance
Causality, and DCC-GARCH. Tokat (2010) showed that there was a volatility spillover between
industry and financial, service and technology sectors. Another study, Kirkpinar (2019)
showed that there was a bidirectional relationship in variance between BIST service and
financial indices. Volatility transmission from technology index to industry, services, and
financial index and from industrial index to service and financial index was determined in
Kocaarslan (2020). Senol (2020) concluded that the financial sector was affected by industry,
retail, and service sector volatilities. Topaloglu (2020) also found that there was a volatility
spillover from the financial index to the industrial index.

In the literatlre studies on developed countries are as follows:

Wang et al. (2005), Chen et al. (2019), and Yin et al. (2020) looked into the relationship
between Chinese sectoral indices using VAR, Granger Causality, and Diebold Yilmaz Spillover
Index respectively. Wang (2005) found that the finance sector is the most important indicator
among indexes. Chen et al. (2019), and Yin et al. (2020) found the leading role of the
industrial sector.

Ewing (2002), Hasan and Malik (2007), Wang (2010), Barunik et al. (2015), and Mensi et al.
(2020) utilized VAR, BEKK-GARCH, Parametric and Non-parametric Granger Causality, and
Diebold Yilmaz Spillover Index to investigate the USA stock market. Ewing (2002) concluded
that the industry sector was explained mostly by the finance sector and the capital
instruments sector explained mostly by the industry sector. Hasan and Malik (2007) denoted
that the consumer sector was indirectly affected by the financial sector shock and volatility,
the financial sector was indirectly affected by the shock and volatility of the consumer and
technology sectors, the technology sector was directly and indirectly affected by the financial
sector shock and directly and indirectly the volatility of other sectors, the energy sector was
affected by the industrial sector shock and volatility indirectly, the health sector was indirectly
affected by the industrial sector shock and volatility, and the industrial sector was indirectly
affected by the shock and volatility of the energy sector. Wang (2010) concluded that the
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finance sector was the most important leading indicator among sector index volatilities.
Barunik et al. (2015) found that the telecommunication and health sectors exhibited a higher
level of asymmetric spillover compared to the finance, information technology, and energy
sectors. Mensi et al. (2020) asserted that the biggest net volatility transmitter was the
consumer service sector, while the technology and raw materials sectors were the biggest net
volatility recipients. When we compare the results got from the literature, the financial or
banking, and industrial sectors had a leading role in both developed and emerging stock
markets. We make an inference that the change of leading sector role depends on the period
of analysis.

3. Methodology

In this study, dynamic connectedness is measured using Antonakakis and Gabauer's (2019)
method, which combined the time-varying VAR (TVP-VAR) model with the popular model of
Diebold and Yilmaz (2009,2012). We have used the TVP-VAR model in this study because it
has some advantages over the standard rolling-window-based VAR model. First, it overcomes
the arbitrary window size selection problem that causes fattened parameter estimates.
Second, since the TVP-VAR model is estimated based on the Kalman filter procedure to
calculate the variance-covariance matrix, valuable observations are not lost when calculating
the time-varying coefficients. Third, the model is not sensitive to outliers. Lastly, it enables
analysis with a low-frequency data set (Antonakakis et al., 2019)

Let Y; be a (N x 1) dimensional vector consisting of N number of sectors. The TVP-VAR
model can be formulated in the following sets of equations:

Vi =&Y 1 tug u\Q;_1~N(0,S;) (1)

Dy =Dy g + vy v \Q_1~N(O,R,) (2)

Q._; here represents the set of information available in period t — 1. Y;_; is the lagging
vector of the dependent variable. @, is a time-varying (N X Np) dimensional coefficient
matrix. u; and v, are two different error terms defined by the vector (N X 1). S, and R, are
(N, X Np,) matrices that show the time-varying variance-covariance matrices of the error
terms u; and v, respectively.

After estimating time-varying parameters and variances using the TVP-VAR technique,
based on generalized impulse response functions (GIRF) and generalized forecast error-
variance decompositions (GFEVD), Diebold and Yilmaz's (2014) generalized connectedness
procedure can be estimated:

Yo =&Y 1 +u = A, (3)

Where A; = (AM Aypy o Ap‘t)’, [ # 0 (otherwise Iy), A;; = Zzzl @, 1 A;_gt is @ matrix
of (N X N) dimensional parameters that prove the equation. In this case, generalized impulse
response functions (GIRF) can describe the responses of all variables following a shock in
variable i.

Antonakakis et al. (2019) calculate the differences between J-step-forward looking
estimates when the i variable is not stimulated with a shock. In terms of notation, let | be the
forecast horizon and the selection vector on point §; ; j equal to 1 or otherwise 0. In this case,
denoted by lPj‘,gt(]), GIRF can be formulated as follows:

GIRF(]' 5i,j'Qt—1) = E(Yt+j\uj,t = 6i,jrﬂt—1) - E(Yt+j\ Qt—1) (4)
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WLU) =S,% Ape Sewye (5)
Also, GFEVD for horizon ], denoted by H]f“’t(]) can be computed as follows:
g E:] 1 2%
n’.(g) = —” 6
]’t;(]) Z‘1,\] 12 Ut ( )

Hﬁt(]) can be mterpreted as the variance ratio indicating the weight of a variable among
other variables. GFEVD verifies ), I1".(J) = 1 ve X};_; 1Y, (J) = N equations.
Different connectedness indices can be generated using GFEVD. The first index is the

"total connectedness" index, which shows how the shock in a variable disperses to other
variables in the system and is computed as below:

DXERRIN | N))
HY () = == Ut 1-’; 2L % 100 (7)

Secondly, the linear connectedness that i variable gets from j variables can be calculated.
The index is called "total directional connectedness from others" and is computed as follows:

Eljmrie 15, D
" x1
HE 10D = =57 % 100 (®)
Similarly, the transmission of the shock received by the i variable to all other j variables

can be calculated. The index, called "total directional connectedness to others" is computed

as follows:
) = DXIRYRG N0
L"Jt Z] 1 ],t(J)

Finally, the "net total directional connectedness" index, which shows the difference
between two indices, can be computed as follows:

HU) = HE,;, () = HL;, () (10)
This index measures the "power" of variable i or its effect on all variable systems. If

H?.(J) > 0, the net effect of the i variable on the system is positive. If H +(J) <0, then
varlable i is explained by the system.

4, Data Set

The data set of the study consists of daily index values of 7 different sectors in BIST. The
sectors included in the analysis are Finance, Industry, Technology, Tourism, Transport, Food,
and Retail-Trade. The data set includes the dates from January 5, 2010, to December 4, 2020,
and consists of a total of 2745 observations. The variables that make up the data set were
obtained from investing.com. Series are included in the analysis after transforming them into
a return series using the logarithmic difference formula below. Graphs of price and return
series are shown in Figure 1 and Figure 2.

re = 100 X [In(P) — In(P._;)]

x 100 (9)
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Figure 1. Sector Indices’ Price Graphics
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Sector indices in Figure 1 generally display a positive trend. Especially in the period that
started with the Covid-19 crisis, significant structural breaks are observed in the series. The
finance sector, on the other hand, follows a fluctuating course throughout the entire period,
especially in crisis periods.

Figure 2. Sector Indices’ Return Graphics
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Table 1. Descriptive Statistics

Finance Industry Technology  Tourism Transport Food Ret-Tra.
Mean 0.02 0.061 0.089 0.046 0.051 0.044 0.066
Variance  2.931 1.591 3.322 3.887 4.833 2.311 2.248
Std. Dev. 1.712 1.2613 1.8226 1.9715 2.1984 1.5201 1.4993
Skewness -0.404*** -1.077*** -0.600*** -0.810*** -0.318%** -0.838*** -0.183***
Kurtosis ~ 2.739%** 7.416%** 6.448%** 6.835%** 3.211%** 5.609%** 3.201%**
B 932.865***  6820.246%** 4920.476*** 5643.727*** 1225.275*** 3919.049*** 1187.004***
ERS -5.752%** -6.897*** -11.331%** -9.228*** -9.323%** -5.999*** -16.148%***
Q(20) 16.583* 33.716*** 10.784 24.718%** 16.728* 19.126** 13.923

Q(20)? 50.817***  27.686*** 49.791%** 94.666*** 41.791%** 35.117*** 157.174***
LM(20) 114.172*** 116.734***  56.515*** 146.417***  73.465*** 105.351***  114.471***

Note: The expressions ***, ** * show significance at 99%, 95% and 90% confidence intervals, respectively.

Table 1 presents summary statistics for index values showing the performance of the
sectors. Technology, retail-trade, and industry are the sectors with the highest mean returns,
respectively. There is a general acceptance in finance theory that high (low) returns can often
be associated with high (low) risks. However, as seen in the table, this assumption is not valid
for some sectors. For instance, although the finance sector has the lowest mean return, it is
among the sectors with high risk (transportation is in the first place, tourism is in the second
place) in terms of risk level measured by the standard deviation. It is seen that all series in
Table 1 have significant and negative skewness coefficients. Besides, all sectors, except the
finance sector, show a significant extreme kurtosis distribution feature. Finally, when the
Jargue-Bera (JB) test statistics results are examined, it is seen that all series have non-normal
distribution characteristics. The stationarity levels of the series used in the study were
examined by the use of the Dickey-Fuller GLS (ERS), ERS Point Optimal test. The null
hypothesis in the DF-GLS test is that the series has a unit root. In Table 1, since the calculated
ERS test statistic value for each sector's return is less than the critical value, the null
hypothesis is rejected, so it is concluded that the series are stationary (Elliott et al., 1996). In
the table, Q(20) and Q(20)2 and ARCH LM(20) test results calculated according to the
weighted Portmanteau statistics indicate that autocorrelation and ARCH effect exists in the
data set.

Table 2. Correlation between Return Series

Finance Industry Technology Tourism Transport Food Ret-Tra.
Finance 1.000 0.806 0.627 0.584 0.677 0.534 0.514
Industry 0.806 1.000 0.658 0.626 0.664 0.710 0.547
Technology 0.627 0.658 1.000 0.528 0.575 0.450 0.391
Tourism 0.584 0.626 0.528 1.000 0.511 0.453 0.383
Transport 0.677 0.664 0.575 0.511 1.000 0.431 0.372
Food 0.534 0.710 0.450 0.453 0.431 1.000 0.434
Ret-Tra. 0.514 0.547 0.391 0.383 0.372 0.434 1.000

In the study, correlation analysis was made in order to determine the degree of the
relationship between sectors. Calculated correlation coefficients are included in Table 2. Table
2 shows a positive correlation between all sector returns. However, the highest correlation
coefficient (80%) was calculated between the financial and industrial sectors. The lowest
correlation (37%) was found between the transportation and retail- trade sectors. This wide
difference between the correlations (0.37 and 0.80) makes it more important to analyze the
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dynamic connections between sectors and how shocks and volatility spill over among sectors
within the motivation of the study.

5. Empirical Results and Discussion

This part of the study reveals empirical findings of the connectedness relationship
detected between variables in a network system consisting of sectors. First, the average total
(static and dynamic) connectedness results are given. Here, it is discussed which sectors are
the net transmitters of shocks and volatility and which are the net recipients of shock and
volatility. Secondly, we focus on dynamic interconnectedness results in order to detect the
events that may have potential effects on each sector during the analyzed time period and to
explain the effect of each on the sectors addressed over time. Finally, the estimated pairwise
connectedness results are presented in order to determine the pairwise relations between
the constructed sector networks.

Static and dynamic return spillover index results between analyzed sector indices are
given in Table 3 and Table 4. While each row of Table 3 and Table 4 corresponds to individual
contributions from other sectors to the error variance of the relevant sector, each column
corresponds to the respective sector's individual contributions to the error variance of other
sectors. The net spillover values in the bottom row of Table 3 and Table 4 express the net
shock transmitter (positive value) or net shock receiver (negative value) status of the relevant
data.

Table 3. Static Connectedness between Sector Returns

Finance  Industry Technology  Tourism Transport  Food Ret-Tra. From
Finance 29.356 19.141 11.628 10.089 13.451 8.527 7.807 70.644
Industry 17.493 26.847 11.618 10.533 11.882 13.576 8.051 73.153
Technology 14.119 15.476 35.735 10.019 11.852 7.265 5.534 64.265
Tourism 13.064 14.958 10.652 37.969 10.024 7.797 5.536 62.031
Transport 16.250 15.657 11.790 9.312 35.396 6.672 4.924 64.604
Food 11.308 19.625 7.861 7.951 7.311 38.525 7.419 61.475
Ret-Tra. 12.134 13.645 7.024 6.715 6.373 8.621 45.489 54.511
To Others 84.367  98.503 60.572 54.619 60.893 52.458 39.271 450.68
Net spillover 13.723 25.350 -3.693 -7.412 -3.711 -9.016 -15.240 64.383

Note: Lag(1), AIC.

According to Table 3, the average Total Connectedness Index (TCl) is 64.4%. According to
the results in Table 3, finance and industry sectors are net shock transmitters (positive net
spillover), other sectors are net shock receivers (negative net spillover). The top three sectors
where the finance sector affects based on shock at most are industry (17.493), transportation
(16.250), and technology (14.119), respectively. Also, the top three sectors where the
industrial sector affects based on shock at most are food (19.625), finance (19.141), and
transportation (15.657) sectors. Static Diebold Yilmaz Spillover Index results do not take into
account the change of these relationships base on time. Therefore, Table 5 shows the results
based on the time-varying relationship.

520



Agustos 2021, 16 (2)

Table 4. Dynamic Connectedness between Sector Returns

Finance Industry Techno.  Tourism Transport  Food Trade From
Finance 29.929 19.048 11.356 9.646 13.813 8.272 7.937 70.071
Industry 17.651 27.836 11.222 10.078 11.967 13.185 8.062 72.164
Technology 13.673 14.664 38.212 9.520 11.490 6.544 5.897 61.788
Tourism 12.400 14.222 10.143 40.675 9.509 7.174 5.877 59.325
Transport 16.483 15.293 11.331 8.698 36.207 6.412 5.576 63.793
Food 10.968 19.200 7.214 7.200 7.208 41.249 6.960 58.751
Ret-Tra. 11.839 12.992 7.272 6.936 6.945 7.903 46.113 53.887
To Others 83.014 95.419 58.538 52.077 60.931 49.489 40.309 439.77
Net spillover 12.942 23.255 -3.249 -7.248 -2.862 -9.261 -13.577 62.825

Note: Lag(1), AIC, Forecast Horizon:10, Rolling Window:200

According to the dynamic model results (Table 4), there is no change in the sectors
whether they are net shock transmitters and net shock recipients, although the coefficients
are different sizes. Accordingly, the financial and industrial sectors are in the net shock
transmission position and other sectors are in the net shock recipient position.

The most significant purpose in establishing the dynamic model is to visually analyze the
progress of the Total Connectedness Index based on time. Thus, together with the events
occurring in the sampling period, the impact of crisis periods and structural changes on the
connectedness levels of the sectors can be analyzed based on time.

Figure 3. Dynamic Total Connectedness Index

2012 2014 2016 2018 2020

When the graphic in Figure 3 is examined, it is understood that the shock spillover in the
system is strengthened in certain periods. During the 1st Period, a terrorist attack was
organized in Reyhanl in which 52 people died, Gezi Park incidents took place and the 17-25
December Operations were carried out. During the 2nd period, the 15 July coup attempt
occurred. During the 3rd period, the COVID-19 pandemic process was experienced. In line
with these statements, it is understood that when uncertainty and volatility in the market
increase, the shock spillover in the system increases. In cases where the shock spillover in the
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system decreases, it is observed that the sector index volatilities also decrease and the sector
indices diverge during this process.

Another important advantage of the Diebold Yilmaz method is that it allows different
sectors within the economy to be separated into net shock transmitter and net shock
recipient sectors. In other words, a classification for various economic sectors can be obtained
with the time-varying parameter (TVP) connectedness approach. In this context, two-stage
results can be presented. First, the role of each sector on the total shock in the system (net
total connectedness) can be determined during the analysis period. Secondly, net pairwise
connectedness analysis can be conducted to explain the dependency relationship between
specific industry pairs. In addition, when the dynamic aspect of the analysis is taken into
account, it is possible to observe the net shock transmission and net shock recipient position
of a sector in the course of time.

The net total directional connectedness of the sectors depend on time is shown in Figure
4. In all figures, positive values correspond to sectors that are involved in net transmission
and negative values correspond to sectors that are involved in net reception.

Figure 4. Net Total Directional Return Connectedness
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In Figure 4, it can be seen that the finance and industry sectors have been persistent in the
net shock transmission position within the total spillover index throughout the entire period.
The retail-trade sector, on the other hand, is in the position of a net shock receiver and
maintains this effect over time. In addition, tourism, transportation, and food sectors (during
the COVID-19 period) show net shock transmitter role in very short periods and low levels,
but mainly their role is net shock receiver.

In Figure 5 and Figure 6, the change of the net pairwise directional connectedness
coefficients of the financial sector and the industrial sector with other sectors over time is
shown. Net pairwise connectedness charts among other sectors are presented in Appendix-A.
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Figure 5. Net Pairwise Directional Return Connectedness of Finance Sector
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Although there are fluctuations in the course of time according to Figure 5 and Figure 6,
the finance sector (excluding its relation with the industrial sector) and the industrial sector
are played net shock transmission role in their pairwise relations with all sectors during the

period under consideration.

After shock spillover, the spillover relationship between volatilities among industry indices
is analyzed. For the analysis of volatility spillover, realized volatility values were calculated by
use of the squares of the return series. The changes of the calculated volatility values over
time are shown in Figure 7. In the figure, it seems that minor changes are followed by minor
changes, and major changes are followed by major changes, which are explained by the

volatility clustering.

Figure 7. Return Square Series’ Graphic
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Static volatility connectedness between industry indices is given in Table 6.
Table 5. Static Connectedness between Sector Volatilities
Finance  Industry Technology  Tourism Transport  Food Ret-Tra. From
Finance 29.208 18.021 9.715 11.817 11.921 11.748 7.570 70.79
Industry 15.898 25.586 10.035 13.152 11.384 15.720 8.225 74.414
Technology 12.340 14.450 37.060 11.414 9.704 9.372 5.660 62.940
Tourism 12.516 15.842 9.291 32.718 10.617 12.785 6.232 67.282
Transport 13.778 15.021 9.077 11.758 34.512 9.788 6.065 65.488
Food 12.849 19.373 8.073 13.028 9.440 31.007 6.229 68.993
Ret-Tra. 11.081 13.773 6.263 8.411 6.923 8.271 45.278 54.722
To Others 78.462 96.480 52.453 69.581 59.989 67.684 39.981 464.631
Net spillover 7.670 22.066 -10.487 2.299 -5.498 -1.309 -14.741 66.376

Note: Lag(1), AIC.
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According to Table 5, the Total Connectedness Index is 66.4%. The finance, industry, and
tourism sectors play the role of net volatility transmitters, with the industry being the
dominant sector in this role. Industry, transportation, and food sectors are the top three
sectors on which the finance sector has the greatest impact. The industrial sector, on the
other hand, exerts the greatest impact on the food, finance, and tourism sectors. Dynamic
volatility connectedness results where time-dependent change is taken into account are given
in Table 6.

Table 6. Dynamic Connectedness between Sector Volatilities

Finance Industry Technology  Tourism Transport  Food Ret-Tra. From

Finance 33.122 17.743 10.635 10.665 10.928 10.495 6.413 66.878
Industry 15.685 30.318 10.534 11.577 10.871 14.330 6.685 69.682
Technology 11.574 13.005 41.551 11.148 9.686 7.965 5.070 58.449
Tourism 11.032 14.176 10.701 40.987 8.564 10.215 4.325 59.013
Transport 12.718 14.255 10.189 9.233 40.591 8.631 4.383 59.409
Food 11.684 17.775 8.073 10.482 7.990 38.728 5.268 61.272
Ret-Tra. 9.945 11.571 6.995 6.392 6.028 7.264 51.806 48.194
To Others 72.638 88.526 57.128 59.497 54.066 58.899 32.144 422.898
Net spillover 5.759 18.844 -1.321 0.483 -5.342 -2.373 -16.050 60.41

Note: Lag(1), AIC, Forecast Horizon:10, Rolling Window:200

According to the results in Table 6, in the net volatility (information-risk) spillover, there
are finance, industry, and tourism sectors, albeit at a very low level. The results obtained from
Table 6 are very similar to the results obtained from the static method. When the results
obtained from the shock spillover are compared with the results obtained from the volatility
spillover, again a great similarity is encountered. The graphs regarding the net volatility
(information) transmission or recipient role of the sector indices that depend on time are
shown in Figure 8.

Figure 8. Net Total Directional Volatility Connectedness

Finance Industry Technology
H H 2
a a a
2 2 o 2
T T T T T T T T T T T T
500 1000 1500 2500 500 1000 1200 200 25 500 1000 1500 230
Tourism Transportation Food
2 2 2
a a a
2 24 ]
T T T T T T T T T T T T T T
500 1000 1500 20m 2500 500 1000 1200 200 250 500 1000 1500 200 230
Retail
2
0
2 m
- T T T T T
500 1000 1500 20m 2500

525



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

When Figure 8 is examined, it is seen that the industrial sector is dominantly in a net
transmission role based on total volatility spillover, except for a very short period of time. The
finance sector, on the other hand, appears to be a net volatility recipient in certain periods
between 2010 and 2015, but it has assumed the role of net volatility transmission after 2015.

In Figure 9 and Figure 10, the change of net pairwise directional connectedness
coefficients of the financial sector and the industrial sector with other sectors over time is
shown. Net pairwise connectedness charts between other sectors are presented in Appendix-
B.

Figure 9. Net Pairwise Directional Volatility Connectedness of the Finance Sector
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Figure 10. Net Pairwise Directional Volatility Connectedness of Industry Sector
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According to Figure 9 and Figure 10, the finance sector (excluding its relationship with the
industrial sector) and the industrial sector are predominantly net volatility transmitters in
their pairwise relations with other sectors.

As a result of the analyses made, the industry and finance sectors are in the leading
sector, coinciding with the theoretical expectations. Considering that the main components of
economic growth are increases in production and capital stock, it is an expected result that
the industry and finance sectors are the main drivers of economic growth. However, it is not
clear which of the leading indicators, industry or finance, is more dominant. It is concluded
that this situation depends on the economic cycle when we consider other studies in the
literature. For the Turkish economy, the industry sector dominated the period between 2010-
2018. The transformation of the net buyer role of the food sector into a net transmitter role
during the COVID 19 period can be explained by the positive demand shock faced by the food
sector during this period.

6. Conclusion

Analysis of the connectedness between different sectors of the economy is important for
policymaking and portfolio management. In this study, the inter-sectoral dependency level is
analyzed using the vector autoregressive dynamic connectedness model with time-varying
parameters developed by Antonakakis et al. (2019).

As a result of the analysis, it is seen that the shock interaction, which exists throughout
the system, escalates in cases of increase in uncertainty and market challenging risks
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(Reyhanh Terror Attack, 17-25 December Operations, Gezi Park Incidents, 15 July Coup
Attempt, COVID-19 pandemic, etc.). In line with the findings of the study, it is determined
that the industry and finance sectors are in the position of net shock and volatility
transmitters. Besides, both sectors are the industries that exert the most impact and which
are affected at most. These results show the leading roles of the industry and the finance
sectors on other sector indices (technology, tourism, transportation, food, retail-trade). Wu et
al. (2019), Wu (2019), Lastrapes - Wiesen (2020), and Yin (2020) determined that the
industrial sector has an essential role for the countries analyzed. Vardar et al. (2012)
determined that the banking sector is the most important sector for Turkey. However, it was
observed that the industrial sector was not taken into consideration in this study. According
to the static and dynamic analysis, the first two sectors that the industrial sector exerts
impact by means of shock (relationship at the level of return) and volatility are respectively
food and finance. The sector it has the least impact on is the retail - trade sector. The first two
sectors that the finance sector exerts impact by means of shock and volatility are industry and
transportation respectively. With respect to the pairwise shock and volatility relationship
between industry and finance sector, the finance sector plays a major role as the net
recipient. The retail-trade industry is the index that makes the least contribution to the total
shock and volatility spillover in the system. The technology sector, on the other hand, plays
the role of a net shock and volatility recipient. The technology sector is most affected by the
industry and finance sectors in terms of shock and volatility spillover, and it has the highest
impact on the finance sector. In the pairwise relationship between technology and the
finance sector, the finance sector is predominantly a shock and volatility transmitter. When
an evaluation is made regarding the COVID-19 period, the most interesting result is
experienced in the food sector. The food sector, which is predominantly a shock and volatility
receiver, becomes a shock and volatility transmitter in the relevant period. In terms of
pairwise relations, this situation is realized with the retail-trade sector.

Diebold and Yilmaz's (2009,2012) approach can be used as an input and output table in a
time-series dimension. The sector that shocks in this respect is also the sector that provides
basic inputs. According to the findings in the table, the industry and finance sectors are the
main sectors that shocked. Therefore, it is a forward-linkage sector. Other sectors are
backward-linkage sectors since they receive shocks. This situation can be considered a
reflection of real relations in financial markets in terms of economics technique. The sectoral
diversification has a shock-absorbing feature when we consider this point of view. The main
indicator of this is that the degree of shock received by the financial and industrial sectors
from sub-sectors is far below what it gives. As a result, it can be expected that the impact of
shocks will spread and decrease through the diversity of sub-sectors, as long as there is no
external shock in the Turkish economy.

Analysis of the connectedness between different sectors of the economy is important for
policymaking and portfolio management. In the study, the industry and finance sector is
observed as leading and other sectors as lagging. This result guides policymakers to develop a
policy through the industry and finance sectors. For instance, policymakers may act by
considering that an important incentive decision for the industrial sector may affect the food
and finance sectors most, or that a decision to be taken for financial stability and monetary
policy will have the most impact on the industry and transportation sectors by dint of
financial sector. For this reason, it is thought that the inter-sectoral connectedness analysis
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conducted will guide policymakers in sector-oriented policies. The results obtained help
investors in the creation of the portfolio process. Investors can have opportunities for
appropriate diversification by taking advantage of the shock and information transmission
mechanism.

It is elaborated that if future studies on the subject differ from two aspects, a clearer
perspective will be attained. These are - the calculation of effective hedging ratios and
optimal portfolio weights. It is considered appropriate to use up-to-date techniques (Copula)
that take into account the dependency structure whilst making these calculations.
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APPENDIX-1: Net Pairwise Directional Return Connectedness of Sector Indices
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APPENDIX-2: Net Pairwise Directional Volatility Connectedness of Sector Indices
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Bu c¢alismanin amaci 1980 sonrasi donemde liberal
politikalari benimseyen Tirkiye’deki Dogrudan Yabanci
Yatirimlar (DYY) ile d6viz kuru oynakhgi arasindaki iligkiyi
incelemektir. Calismada 2001:M1-2020:M2 dénemi ayhk
verileri kullanilarak DYY ile déviz kuru oynakhgi arasi
iligkiler, simetrik (Toda-Yamamoto) ve asimetrik (Hatemi-
J) nedensellik testleri ile belirlenmistir. Simetrik
nedensellik testi sonuglarina gére, DYY'den doviz kuru
oynakhgina dogru tek yonlu bir iligki vardir. Asimetrik
nedensellik testi sonuglarina gore ise DYY ve doviz kuru
oynakhgi degiskenleri arasinda iki yonli ve anlamh
nedensel iliskiler mevcuttur. Elde edilen bu sonuglar,
Turkiye ekonomisi igin doviz kuru oynakliginin
azaltilmasinin 6nemini ortaya koymaktadir.

Abstract

The objective of this study was to examine the
relationship between exchange rate volatility and
Foreign Direct Investment (FDI) in Turkey that adopting
liberal policies in the post-1980 period. In this study, the
relationships between FDI and exchange rate volatility
were determined by symmetric (Fourier Toda-
Yamamoto) and asymmetric (Hatemi-J) causality tests
using the monthly data for the period of 2001:M1 -
2020:M2. According to the symmetric causality test
results, there is a one-way relationship from FDI to
exchange rate volatility. According to the results of the
asymmetric causality test, there are two-way and
significant causal relationships between the variables of
FDI and exchange rate volatility. These results show the
importance of reducing exchange rate volatility for the
Turkish economy.
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1. Giris

Dinya Bankasi tarafindan yapilan siniflamaya gore diinya ekonomisinde yasanan ikinci
kiresellesme siireci, Il. Dinya Savasl sonrasina denk gelmektedir. 1947 yilinda imzalanan
GUmrik Tarifeleri ve Ticaret Anlasmasi (GATT) ile anlasmaya taraf lkeler, dis ticaret Gzerine
uyguladiklari kisitlayici uygulamalari azaltarak ticari bir kiresellesmeye olanak tanimiglardir.
Yine II. Diinya Savasi sonrasinda Ulkeler arasi ticareti kolaylagtirmak adina sabit kurlara dayali
Bretton Woods Sistemi de hayata gegirilmistir. Ancak 1970’li yillarin basinda Amerikan
Dolarinin siirekli devaliie edilmesi, Bretton Woods Sisteminin 1973 yilinda terk edilmesine ve
tlkelerin blylk bir kisminin paralarinin dis degerini dalgalanmaya biraktiklari bir déviz kuru
uygulamasina yol agmistir. Boylece Ulkeler, devlet miidahalesine ve sabit kurlara dayali déviz
piyasasl yapisindan doviz kurlarinin tamamen arz ve talep kosullarinca belirlendigi piyasa
gidimli bir doviz piyasasi yapisina gegis yapmislardir. Bretton Woods Sisteminde doviz
kurlarinin sabit tutulmasi icin engellenen lilkeler arasi sermaye hareketleri, déviz piyasalari ve
déviz kuru politikalarinda yasanan bu degisimle hiz kazanmaya baslamistir. Ulkeler arasi
sermaye hareketleri onlindeki engellerin azaltiimasi ise uluslararasi 6zel mali islemleri
artirarak dinya ekonomisinde finansal bir kiresellesme sirecinin yasanmasina neden
olmustur. Boylece daha 6nceleri déviz piyasasi islemlerinin 6nemli bir kismini olusturan ticaret
(ihracat ve ithalat) kaynakli islemlerin yaninda Glkeler arasi sermaye hareketleri de doéviz
piyasalarinin énemli bir islem kaynagi olmaya baslamistir. Ayrica bu donemde Ulkeler arasi
sermaye hareketlerinin 6zel bir tlirlni olusturan Dogrudan Yabanci Yatirimlar (DYY)'da 6nemli
artislar yasanmaya baslamistir. Blylk olglide Cok Uluslu Sirketler (GUS) tarafindan
gerceklestirilen DYY, diger tir sermaye hareketlerinin aksine ekonominin reel kesimine
yapilan ve uzun sireli nitelikte olan yatirimlardir. 1960’lardan sonra bu tiir CUS'nin kendi
tlkelerinin disindaki tlkelerde yaptigi DYY, dinya ekonomisinde tretimin kiresellesmesi adi
verilen bir stirecin hiz kazanmasina yol agmistir.

Doviz piyasalarinda dlkeler arasi sermaye hareketlerinin neden oldugu bu islemlerin
(yabanci sermaye giris ve cikislarinin), doviz kurlarinda degisimlere yol agmasi kaginilmazdir.
Daha onceleri doviz kurlarindaki degismeleri, dis ticaretteki gelismeler ve ulkelerdeki
enflasyon orani farkhliklari gibi reel ekonomik degiskenlerle agiklayan doviz kuru teorilerine,
ozellikle Glkeler arasi sermaye hareketlerini dahil eden Parasalci Yaklasim ve Portfolyo Dengesi
Yaklagimi gibi yenileri eklenmistir. Bu yeni teoriler, lilkelerin para ve sermaye piyasalarinda
yasanan gelismelerin uyardigi Ulkeler arasi sermaye hareketlerinin déviz kurlari Gzerindeki
etkilerine yogunlagsmaktadirlar. Dolayisiyla ister portfolyo yatirimlari isterse DYY gibi (lkeler
arasl uzun siireli sermaye hareketleri, glinimizde doéviz kurlarindaki oynakliklara yol agan
hatta Ulkelerin doviz kuru kaynakli bir mali kriz yasamalarinin énemli bir nedeni olarak
gorilebilmektedir.

Ote yandan déviz kurundaki oynakliklar ise yol actigi belirsizlikler nedeniyle dogrudan
dogruya doviz gelirleri ve giderleri olan dis ticaret kesimi ile dévize bagli yatirim yapan yurtigi
ve yabanci yatirimlar Gzerinde onemli olumsuzluklara yol agabilmektedir. Doéviz kuru
oynakliklari  ve belirsizliginin yasanmadigl sabit doviz kuru sisteminin dalgali kur
uygulamalarina gére en bariz Ustlinligl, dis ticaret ile yurtici yerli ve yabanci yatirimlari
uyarici etkisidir. Dolayisiyla kurlarin tamamen doviz piyasalarina birakildigi dalgal kur
sistemlerinde doviz kurlarinda yasanan belirsizlikler, yurtici yerli ve yabanci yatinmlar
izerinde caydirici etkilere yol agabilmektedir.
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Bu c¢alismanin amaci 24 Ocak 1980 Kararlari ile i¢c ve dis ekonomik sartlarda 6nemli
liberallesme hareketlerine yonelen Tiirkiye ekonomisinde doéviz kuru oynaklklari ile DYY
arasindaki iliskiyi simetrik ve asimetrik nedensellik testleri yardimi ile analiz etmektir. Bu amag
dogrultusunda c¢alismanin takip eden kisimlarinda o6ncelikle DYY ile doviz kuru oynakliklari
arasi iliskiler, ampirik literatir kapsaminda ele alinacaktir. Calismanin veri ve metodoloji
bashginda ise Turkiye ekonomisinde DYY ile doviz kuru oynakliklari arasi iliskileri belirlemeye
yonelik kullanilan degiskenler ve metodoloji hakkinda bilgiler verilecek ve son olarak
calismada elde edilen ampirik bulgular aktarilacaktir.

2. Dogrudan Yabanci Yatirimlar ve Déviz Kuru Oynakliklar: Ampirik Literatiir Ozeti

1970'li yillardan sonra artan finansal kiiresellesme ile lilkeler arasi sermaye hareketlerinde
esi goérilmemis bir artis yasanmaya baslamistir. ister uzun vadeli isterse kisa vadeli lkeler
arasi bu sermaye hareketleri, maruz kalinan tlkelerde déviz piyasalarinda énemli blyikliklere
ulasan islemlerin yapilmasina yol agmistir. Bu durum doviz kurlarinda dalgalanmalara ve
belirsizliklere neden olmustur. Bretton Woods Sisteminin terk edilmesi ile ortaya ¢ikan bu
gelismeler, doviz kurlari ve 6zellikle de déviz kuru oynaklgi ile hem dis ticaret hem de (lkeler
arasi yatirm ve sermaye hareketleri arasindaki iliskilere olan ampirik ilgiyi artirmistir.
Dolayisiyla gegmisten glinimize hem doéviz kuru hem de déviz kuru oynakhg ile DYY arasi
iliskileri analiz etmek igin birgok ampirik ¢alisma yapilmistir. Bu alandaki arastirmalarin ¢ogu,
déviz kurlarindaki degisikliklerin uluslararasi ticareti nasil etkiledigini bulmayi amaglamis iken,
son yillarda doéviz kuru oynakliklari ile DYY arasi iliskiler de ele alinir olmaya baslamistir. Tablo
1’de uluslararasi literatiirde doviz kuru oynakhginin DYY Uzerindeki etkisini inceleyen
calismalarin bir kismi verilmistir.

Tablo 1: Diinya Genelinde Yapilan Ampirik Calismalarin Tablosu

Yazar(lar)i ve Ulke(ler) ve Uygulanan Yontem

Ulagilan Bulgular

Yayinlandigi Tarih Kapsadigi D6nem ve Veri Seti

Cushman ABD SUR Regresyon Doviz kuru oynakligi ile DYY arasinda

(1988) (1963-1986) Analizi onemli pozitif bir korelasyon mevcuttur.
Doviz kuru belirsizligi, AB tlkelerinden
gelen DYY girigleri (izerinde olumsuz bir

Apergis vd. Yunanistan . etki yaratmakta, bu da yatirimcilarin

(ZF:)OZg) (1987-1997) ARCH Modeli karlayrmm azaldigina ve»\l(unanistan‘da
gelismis sermaye piyasalarinin
bulunmadigina isaret etmektedir.
Sonuglar genel olarak, Japon yenindeki

Kiyota ve Urata Japonya FGLS Regresyon deger kaybinin DYY'yi gektigini, reel doviz

(2004)

(1990-2000)

Analizi

kurlarindaki blyik oynakliginin ise DYY'yi
olumsuz etkiledigini gostermektedir.

lannizzotto ve Miller
(2005)

Birlesik Krallik
(1997-2000)

Poisson
Regresyon Analizi

Déviz kuru oynakliginin DYY Gizerindeki
etkisine iliskin bulgular anlamsizdir.

Jeanneret
(2007)

27 OECD Ulkesi
(1982-2002)

Sabit Etkili
EKK Yontemi

Déviz kuru oynakligi, yiksek oynaklik
seviyeleri i¢in DYY akisini tesvik ederken,
dusuk seviyelerdeki oynaklik DYY’nin
azalmasina neden olmaktadir.

Kyereboah-Coleman
ve Agyire-Tettey
(2008)

Gana
(1970-2002)

ARCH — GARCH ve
ECM Modeli

Reel doviz kurundaki oynakhigin DYY girisi
Gzerinde olumsuz bir etkiye sahip
oldugunu ve serbestlesme siirecinin
Gana'da daha fazla DYY girisine yol
acmadigini géstermistir.
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Farkl sektorler doviz kuru riskine farkl

Aranyarat Tayland Havuzlanmig sekillerde maruz kaldiklarindan, déviz
(2011) (2001-2009) EKK Yéntemi kuru riskinin DYY’ye tepkisi sektorler
arasinda farklilik gostermektedir.
Sonuglar, déviz kuru oynakliginin
Durairaj ve o Hindista'n'(%a DYY giri§.ini ézalttlélnl
Nirmala Hindistan ARDL Yéntemi gostermistir. Ayrica Hindistan DYY
(2012) (1996-2010) giriglerini basaril bir sekilde ¢gekmek igin
esnek ancak istikrarli bir déviz kuru
sistemine ihtiya¢ duymaktadir.
Johansen & Bulgular, GSYH, aciklik ve doéviz kurunun
Sharifi-Renani : . DYY ile pozitif, dinya ham petrol fiyatlari
ve Mirfatah Iran Juselius ve doviz kurundaki oynakligin ise DYY ile
(1980-2006) Esbitinlesme P . M
(2012) . . negatif iliskiye sahip oldugunu ortaya
Yontemi
koymaktadir.
Degiskenler arasinda tamamlayici bir
Johansen & nedensel iliski mevcuttur. RMB / USD
Xu Cin Fisher para birimindeki deger kaybi (d6viz
(2013) (2005-2011) Esbitlinlesme kurundaki artis etkisi), Marshall-Lerner
Yontemi kosulundan memnun olan ihracatta
iyilesmeye yol agmistir.
Omorokunwa Engle-Granger Doviz kuru oynakliginin yabanci portfoy

ve lkponmwosa
(2014)

Nijerya
(1980-2011)

Esbitiinlesme ve
Hata Dlzeltme
Modeli

yatirimlari Gzerinde kisa dénemde zayif
uzun dénemde guiglii ve pozitif bir etkisi
mevcuttur.

Sonuglar, doviz kuru oynaklgi ve cari

Khan vd. Pakistan ARDL Yéntemi islemler dengesinin uzun ve kisa vadede
(2017) (1981-2015) DYY lizerinde olumsuz etkisi oldugunu
gostermektedir.
80 Gelismis ve Sonuglar dowz.kur.u .o.yn'akllgl 1Ie DYY
) arasinda negatif bir iliski oldugunu ortaya
Hanusch vd. Gelismekte Olan Havuzlanmig L . .
- N ) koymaktadir. Déviz kuru oynakhgini bir
(2018) Ulke EKK Yontemi A
(1990-2015) yilda% 10 azaltmak, DYY girislerini %0,48
kadar artirabilmektedir.
Déviz kuru oynakliginin kisa vadede DYY
girisi Uzerinde ihmal edilebilir etkisi
Moraghen vd. Mauritius ARDL ve ECM vardir, ARDL sonuglari, ulusal paranin
(2020) (1990-2015) Modeli ABD dolari karsisindaki deger kaybinin

cesitli sektorlerde DYY girisini strekli
olarak artirdigini gostermektedir.

Tablo 1'de yer alan galismalarin ¢ogu, doviz kuru oynakhgi ile DYY arasinda bir iliskinin
varligini ampirik olarak desteklemektedir. Ancak analizin yapildigi tlke veya (lke gruplari ile
kapsadigi donem ve yontem farkhliklari nedeniyle genel gecer bir bulgudan s6z etmek
mimkin goériinmemektedir. Tirkiye lzerine yapilan ¢alismalarda da benzer sonuglarin elde
edildigini sdylemek miimkiindiir. Bu ¢alismalarin 6zeti ise Tablo 2’de sunulmustur.
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Tablo 2: Tirkiye Uzerine Yapilan Ampirik Calismalarin Tablosu

Ulke(ler) ve
Kapsadigi D6nem

Yazar(lar)i ve
Yayinlandigi Tarih

Uygulanan Yontem

ve Veri Seti Ulagilan Bulgular

Erdal ve Tatoglu
(2002)

Turkiye
(1980-1998)

Johansen
Esbitinlesme Testi

Doviz kurundaki istikrarsizlik DYY girisine
negatif etki etmektedir.

Vergil ve Cestepe
(2006)

Turkiye
(1992-2000)

EKK Yontemi

DYY ile doviz kuru degiskenligi arasinda
iliski olmamasina ragmen, kurlar ile DYY
arasinda anlamli ve pozitif iliski vardir.

Doviz oynakhigi doviz kuru oynakhgi ile

(E;(ijlolk) '(Flugrlglzy_ezom) éaKbKI:(;itZar:al Etkili DYY arasinda pozitif bir iligki oldugu
bulgusuna ulagmigtir.
Dogrudan yabanci sermaye hareketleri
Albayrak Turkiye Granger ile doviz kurundaki degisim arasinda
(2012) (1992-2008) Nedensellik Analizi karsilikl olarak herhangi bir nedensellik

iligkisi yoktur.

Elde edilen bulgulara gore oynaklik veya
reel doviz kurunun DYY Uzerinde
herhangi bir etkisi bulunmamaktadir.

Markov
Switching Modeli

Turkiye
(2004-2014)

Polat ve Payaslioglu
(2016)

Doviz kuru dalgalanmasinin DYY
tizerindeki etkisi, kirlmaya bagli olarak,
bazi donemlerde pozitif olurken bazi
donemlerde ise negatif olarak
gerceklesmistir.

Turkiye
(1970-2014)

Tasci ve Duizglin

(2017) EKK Yontemi

Reel doviz kuru oynakliginin imalat
sektoriine gelen DYY Uzerinde pozitif
etkisi bulunmaktadir.

Pinar ve Erdal
(2018)

Turkiye

(2005-2016) EKK Yontemi

Doviz kuru oynakliginin DYY Uzerinde
herhangi bir anlamli etkisi tespit
edilememistir.

Dinamik
EKK Yontemi

Tumtirk
(2018)

Turkiye
(1998-2018)

Fas'a iliskin ampirik bulgular, hem kisa
hem de uzun vadede reel déviz kuru
oynakliginin DYY lzerinde negatif ve
oldukga 6nemli etkisi oldugunu ortaya
koymaktadir. Turkiye igin DYY girislerinin
yurt igi fiyat oynakliklarina karsi daha
esnek oldugu gorulmektedir. Doviz
kurundaki oynakhgin olumlu ama
6nemsiz bir etkisi oldugu ortaya
cikmistir.

Asmae ve Ahmed
(2019)

Turkiye ve Fas

(1990-2017) ARDL Yontemi

Tablo 2’den goriildiigi Gzere Tirkiye ekonomisinde DYY ile doviz kuru oynakligi arasindaki
iliskiyi inceleyen calismalar mevcut olmakla birlikte bunlarin oldukga sinirli sayida oldugunu
soylemek mimkiindiir. Turkiye 6zelinde yapilan ¢alismalarin 6nemli bir kismi, regresyon
analizleri ile konuyu ele alirken, az sayidaki g¢alismalar ise iki degisken arasi kisa ve uzun
donemli iliskileri belirlemek icin esbiitiinlesme ve nedensellik analizlerine yer vermislerdir.
Bununla birlikte bu iki degisken arasindaki iliskiyi Ttrkiye 6zelinde birikimli pozitif ve negatif
seriler lzerinden ampirik olarak test eden yani asimetrik nedensellik testlerini kullanan
herhangi bir calismaya literatiirde rastlaniimamistir. Dolayisiyla bu calismayi, Turkiye
orneginde DYY ve doviz kuru oynakligi arasindaki iliskileri asimetrik nedensellik testleri ile ele
alan ilk arastirma olarak nitelendirmek mumkindir. Boylece bu calisma ile farkli bir zaman
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serisi analizi kullanilarak konu ile ilgili yerli literatire bir katki ve cgesitlilik saglanmasi
amaglanmistir.

3. Veri Seti ve Metodoloji

Bu ¢alismanin amaci Turkiye’de DYY ile doviz kuru oynakhgi arasi iligkileri, asimetrik
nedensellik testleri yardimi ile incelemektir. Bu amag dogrultusunda ¢alismada kullanilan DYY
ile reel doviz kuru icin aylik veriler, 2001:01-2020:02 dénemi igin Tlrkiye Cumhuriyet Merkez
Bankas! (TCMB) Elektronik Veri Dagitim Sistemi (EVDS)’'den elde edilmistir. Doviz kuru igin
TUFE Bazhi Reel Efektif Déviz Kuru (2003=100), DYY icin yurt disinda vyerlesik kisilerin
Turkiye'deki DYY’'nin aylik akim toplami kullaniimigtir. Ayrica modelin saglamlik kontroliinG
yapabilmek icin déviz kuru oynakligini 6lgmekte kullanilan TUFE bazh degiskenlerin yerine UFE
Bazli Reel Efektif Doviz Kuru (2003=100) kullaniimistir. Bu yolla modellerin givenirliligi test
edilmistir. Serilerin logaritmik donlisimi yapilmigtir.

Diger taraftan doviz kuru oynakhginin dlgtlmesi ile ilgili olarak mevcut literatlirde ortak bir
kanaat mevcut degildir (Hooper ve Kohlhagen, 1978; Cushman, 1983; McKenzie, 1999;
Tenreyro, 2007). Bu nedenle galismada literatirde siklikla kullanilan iki farkli oynaklik 6lgtist
yardimi ile déviz kuru oynakliklari hesaplanmistir. Bu yontemlerin birincisi, logaritmasi alinan
reel doviz kuru serilerinin birinci farkinin standart sapmalarina dayanmaktadir (Aliyu, 2010;
Vieira ve MacDonald, 2016; Banik ve Roy,2020) . Oynakhgin bu ilk 6lgisiini (VOL1 ve VOL1U)
asagidaki gibi hesaplamak mimkindir (Kése vd., 2008: 33):

VOL1, = \Ez;;l (ALRD;, — ALRD,)? (1)

Formilde yer alan a, aylari, t, dénemi, ALRD, logaritmasi alinmis reel doviz kurunun
birinci sira farkini, ALRD; ise ALRD; igin 12 aylik veri kimelerinden hesaplanan aritmetik
ortalamasini vermektedir.

ikinci oynakhg &lgme ydnteminde ise logaritmasi alinmis reel déviz kurunun hareketli
ortalamasinin standart sapmalari hesaba katilmaktadir (Egert ve Morales-Zumaquero, 2008;
Chit vd., 2010; Arize vd., 2017). ikinci oynaklik 6lgiisii (VOL2 ve VOL2U) su sekildedir (Kése vd.,
2008: 34):

1
VOL2, = \/52?21 (LRDyyj—y — LRDy4i—5)? (2)

Bu formiilde yer alan LRD logaritmasi alinmis reel déviz kurunu, a, aylari, t, dénemi,
parantez icindeki ifade ise ayhk getiriyi vermektedir. Seri, a = 12 oldugu durumda gegmis 12
ayin getirilerin ortalamasi alinarak hesaplanmaktadir.

Bu calismada yukarida belirtilen sekilde derlenen degiskenlerin arasindaki nedensel
iliskilerin yoniinu tespit etmek icin nispeten yeni bir yontem olan asimetrik nedensellik testi
kullaniimigtir. Bu yontemde iki degisken arasinda var olan asimetrik iliskinin arastirilabilmesi
icin degiskenlerin kimdlatif pozitif ve negatif bilesenlerine ayrilmis iki alt veri setine
gereksinim duyulmaktadir. Degiskenleri ayristirma fikri ilk defa Granger ve Yoon (2002)
tarafindan gizli esbitinlesme testi onermesiyle ortaya cikmistir. Bu fikir daha sonra
degiskenleri pozitif ve negatif olarak alt bilesenlerine ayristirmaya donitsmiustir ve bu
dogrultuda ilk kez Hatemi-J (2012), calismalarini nedensellik analizine dogru genisletmis ve
asimetrik nedensellik testini ortaya koymustur. Hatemi-J (2012: 448)'ye gore asimetri, pozitif
ve negatif degisikliklerin bagimh degisken Uzerinde benzer etkiler Uretemeyecegi bir
durumdur. Ayrica Hatemi-J (2012), yit ve yat olmak Uzere iki degisken arasindaki iliskiyi
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arastirmaya rassal ylriyuUs onerisiyle baslatmis ve bu iliskiyi asagidaki denklemler yardimi ile
tanimlamistir:

Yit = Yit-1 T €1t = Y10 T Z§=1 €1t (3)

Vot = Yat-1 + €2t = Va0 + Dizq €2t (4)

t=1,2,..,Toldugunda, y, o ve y, gsabit terim katsayilarini, &;; ve &,, degerleri ise beyaz
glridltula hata terimlerini agiklamaktadir. Pozitif ve negatif sok sirasiyla e+ = MAX(g,;, 0), &+ =
MAX(gy, 0), e+ = MIN(gq¢, 0), ve e+ = MIN(g,,, 0) olarak hesaplamak mimkindir. Bu
nedenle, &, = €f, + €, ve & = &5, + £5,'yi temsil etmektedir. Béylece, 3 ve 4 nolu
denklemler,  degiskenlerin  ayristirlmasina  entegre  edilerek  asagidaki  vyollarla
cogaltilabilmektedir.

Vit = Yie-1 + €1¢ = Yio + Dic1 & + Xicq £1t (5)

Yot = Yat-1 Tt €t = Y20 t Z§=1 &3¢ + Z§=1 €2t (6)

Calismada tim degiskenlerin asimetrik etkilerini tespit edebilmek icin degiskenlerin pozitif
ve negatif soklari asagidaki yollarla hesaplanabilmektedir:

Vi = Xici 80 Yn = Zic1 €10 Yai = Lic1820,Y2i = Die1 Eai (7)

Bir sonraki adim, asagidaki vektor otoregresif (VAR) modelini p sirasina gore uygulayarak
nedensel iliskiyi aragtirmaktir:

yi =a+ Ayl +-+ Ang—1 +uf (8)

Bu son denklemde yer alan y{ degiskeni 2 X 1 boyutundaki degisken vektériini, A;,2 X 2
boyutundaki parametre matrisini, a sabiti, ut ise hata terimi vektériinii ifade etmektedir.

Seriler arasindaki nedensel iliskiyi tespit etmek icin VAR modelinden elde edilen Wald
istatistigi sonuclarina ihtiya¢ duyulmaktadir. VAR modelini su sekilde kurgulamak mamkinddr:

Y=DZ+6 9)
9 nolu denklemde yer alan terimlerin agilimlari ise su sekildedir:
Y= (1, y1,y3,¥3, 0 ¥1)

D= (a,A; A, Az ..., Ap)

Z=(20,24,2,...,27_1)

1
yi
Zt — yl-;'——l
yg——p+1
8 :=(uf,uf,u?,..,uf) (10)
Y:(nxT),D: (nx (1 +4np)),X: ((1 4 np)x T, 8: (n x T) boyutlarindaki matrisleri
tanimlamaktadir. Son olarak Wald istatistiginin formili ise:
W = (CB)'[C((Z'Z)"'® Sy)C']71(CP) (12)

seklindedir. ®, Kronecker ¢arpimini, B, vec sutun siralayici islemciyi, Sy varyans-kovaryans
matrisini, C ise kisitlarin yer aldig1 gosterge fonksiyonunu ifade etmektedir. Varyans-kovaryans
matrisini asagidaki sekilde detaylandirmak mimkindir:
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Su= Sy Sv)/(T-q) (12)
Son verilen 12 nolu denklemde yer alan q, VAR modelindeki gecikme sayisini ifade
etmektedir.

Ote yandan Hatemi-J (2012) asimetrik nedensellik testinde géz 6niinde bulundurulmasi
gereken dort dnemli husus vardir. Bunlardan birincisi VAR modelinin gecikme uzunlugunun
belirlenmesidir. Ayrica uygulama yapilirken modele eklenecek ilave gecikme uzunlugunun
belirlenmesi de dnemlidir. Ugiincii olarak Wald test istatistigi icin gecerli olan kritik degerlerin
bulunmasi ve son asamada da zaman igerisinde degiskenler arasindaki nedensel iligkinin
degismesi sayilabilmektedir (Yilanci ve Bozoklu, 2014: 215).

Optimal gecikme uzunlugu, Hatemi-J (2008: 240)’in ortaya koydugu 13 nolu denklemde
belirtilen islem yardimi ile belirlenebilmektedir:
n2InT+2n2 In(InT)

HJC = In([4j]) + q( - ),q =0,..p (13)

Yukaridaki 13 nolu denklemde Kj, VAR kovaryansinin belirleyicilerini temsil etmekte ve p
ile g ise modeldeki denklem ve gdzlem sayilarini gostermektedir.

Toda ve Yamamoto (1995)'ya gore VAR modeli kullanilarak uygulanan nedensellik
testlerinde degiskenlerin farkinin alinmasi ve egbitlinlesme 6ncesi yapilmasi gereken testler
serilerde kayiplara neden olmaktadir. Bu nedenle Toda ve Yamamoto (1995), VAR modeline
degiskenlerin  maksimum butlinlesme derecesi kadar gecikme ekleyerek analizlerini
gerceklestirmistir (Yilanci ve Bozoklu, 2014: 215).

4. Ampirik Bulgular

Calismanin takip eden kisminda degiskenler arasi tanimlayici istatistikler ile basit
korelasyon analizi sonuglari verildikten sonra, ©ncelikle Fourier Toda-Yamamoto (1995)
nedensellik testi sonuglari verilecektir. Daha sonra bootstrap tabanli Toda-Yamamato
yontemiyle elde edilen bulgular, Hatemi-J (2012) asimetrik nedensellik testi bulgulari ile
karsilastinlacaktir.

4.1. Tanimlayic istatistikler ve Korelasyon Matrisi

Galismanin bu kisminda DYY ve déviz kuru oynakhgini temsil eden serilere ait tanimlayici
istatistikler ile korelasyon katsayilari sunulacaktir. Ayrica uygulanan modellerde asimetrik bir
yapinin olup olmadigini tespit etmek amaciyla Doornik ve Hansen (2008) tarafindan
gelistirilen coklu normallik testi ile Hacker ve Hatemi-J (2005)ye ait ¢oklu ARCH testleri
yapilacaktir. 1 ve 2 nolu esitlikler yardimiyla hesaplanan doéviz kuru oynakhgini temsil eden
degiskenler ile DYY’ye ait tanimlayici istatistikler Tablo 3’te sunulmustur.

Tablo 3: Degiskenlere iliskin Tanimlayici istatistikler

istatistikler / Degiskenler FDI (Bin USD) VoLl voL2 VOL1U VOoL2U
Ortalama 970,605 0,013 0,013 0,012 0,012
Medyan 807,500 0,011 0,011 0,009 0,009
Maksimum 6837,000 0,041 0,040 0,042 0,040
Minimum 1,000 0,001 0,002 0,001 0,000
Standart Sapma 911,619 0,007 0,007 0,007 0,006
Carpikhik 2,786 1,344 1,343 1,701 1,614
Basiklik 15,747 4,544 4,545 5,846 5,746
Jarque-Bera 1832,015* 91,729* 9,882* 187,746* 172,195*
Gozlem Sayisi 230 229 230 229 230

* test istatistiginin % 1 dlzeyinde anlamli oldugunu ifade etmektedir.
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Tablo 3’ten elde edilen bulgulara gore Turkiye’ye en yiksek aylik DYY girisi 6,837 Milyar
ABD Dolar ile 2006 yilinin Mayis ayinda yasanmigstir. Tirkiye’ye DYY girislerinin &zellikle
Avrupa Birligi (AB) ile iliskilerin arttigi ve Tirkiye ile tam Uyelik i¢in miizakerelere baslama
kararinin verildigi 2005 yilinda sonra hiz kazandigi gériilmektedir. Hatta 2007 yili, yilhk 22
Milyar dolar ile en fazla DYY girisinin yasandigi yil olmustur. 2009 ve 2010 yillarinda kiresel
finansal krizin etkisi ile DYY girislerinde 6nemli azalislar yasanmis olmasina ragmen 2015
yilinda DYY girisleri 19,3 Milyar Dolara ulagsmistir. Ancak 2015 yilindan sonra DYY girisleri
giderek azalarak 2019 yilinda 8,7 Milyar dolara gerilemistir. Calismada ele alinan dénemde
aylik en diistik DYY girisi ise 2017 yilinin Haziran ayinda ortaya ¢ikmistir.

Ote yandan iki farkli yéntemle hesaplanan déviz kuru oynakliginin ait tanimlayici
istatistikler incelendiginde bu degiskenlerin birbirine olduk¢a yakin degerler aldig
gorulmektedir. Grafik 1'de, VOL1 ve VOL2 ile gosterilen doéviz kuru oynakhginin son 20 yillk
seyri gdsterilmektedir. Ayrica VOL1U ve VOL2U ile temsil edilen ve UFE bazli reel efektif déviz
kuru Gzerinden hesaplanan doviz kuru oynakligi serileri de benzer trendlere sahiptir.

Grafik 1: 2001:M1 — 2020:M2 Doneminde Tiirkiye’de Doviz Kuru Oynakliginin Seyri
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Grafik 1'de goruldugu Gzere son 20 yillik donemde Tirkiye’de doviz kuru oynakligi, belirli
dénemlerde siddetlenmesine (2005-2006, 2007-2008, 2011-2012, 2013-2014, 2015-2016 ve
2017-2018) ragmen genel itibari ile 2001 yilindan bu yana azalma egilimindedir. 2017 yilinin
haziran ayindan itibaren oynaklik hizli bir sekilde artmis olmasina ragmen, takip eden
donemde ¢alismanin kapsadigl zaman araligindaki en diisiik degerlerini almistir.
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Calismada yer alan modellerin asimetrik nedensellik testlerine uygun olup olmadigini
tespit etmek icin yapilan ¢oklu normallik testi ve ¢oklu ARCH test sonuglari Tablo 4’te
sunulmusgtur.

Tablo 4. Coklu Normallik ve ARCH Testi Sonuglari

Modeller Coklu Normallik (chi2 degerleri) Coklu ARCH Testi (olasilik degerleri)
LFDI -VOL1 160,543* 0,044
LFDIP - VOL1P 67,533* 0,480
LFDIN - VOL1IN 60,466* 0,214
LFDI -VOL2 162,057* 0,032
LFDIP - VOL2P 96,442* 0,808
LFDIN - VOL2N 69,821* 0,252
LFDI - VOL1U 198,619* 0,004
LFDIP — VOL1PU 12,713%* 0,307
LFDIN - VOLINU 234,,694* 0,516
LFDI -VOL2U 163,903* 0,003
LFDIP - VOL2PU 92,753* 0,304
LFDIN - VOL2NU 190,397* 0,517

* test istatistiginin % 1 diizeyinde anlamli oldugunu ifade etmektedir.

Uygulanan testlerden elde edilen bulgulara gére DYY, doviz kuru oynakhg ile pozitif
(LFDIP, VOL1P, VOL1PU, VOL2P ve VOL2PU) ve negatif soklarin (LFDIN, VOL1N, VOL1NU,
VOL2N ve VOL2NU) kalintilari normal dagilmamaktadir. Bunun yaninda simetrik modellerin
disindaki modellerde ARCH etkisin varligina isaret etmektedir.

Calismada kullanilan déviz kuru oynaklik dlgileri ile DYY arasi korelasyon analizi sonuglari
Tablo 5’te sunulmugtur.

Tablo 5. Degiskenlere iliskin Korelasyon Matrisi

Degiskenler LFDI voL1 voL2 voL1U voL2u
LFDI 1,000

VoLl (_(()),'0333) 1,000

voL2 ('3 ggg) (8:333) 1,000

R - ST

voL2u (-c%gg) <313§3> (8:333) (g:ggg) 1,000

Tablo 5’te 6zetlenen korelasyon analizi sonuglarina gore LFDI ile doéviz kuru oynakhgini
gosteren degiskenler arasinda negatif ve istatistiki acidan anlamli iliskiler vardir. Elde edilen bu
bulgulara gore Turkiye’deki DYY girisleri ile doviz kuru oynakligi arasinda negatif bir korelasyon
iliskisi mevcuttur. Ancak korelasyon analizi, degiskenler arasindaki neden sonug iliskileri
hakkinda fikir vermektedir. Bu sebeple degiskenler arasindaki iliskinin boyutunu ve yonini
daha givenilir bir sekilde tespit edebilmek amaciyla daha gelismis analizlere ihtiyag
duyulmaktadir. Dolayisiyla ¢alismanin ilerleyen béliimlerinde simetrik (Toda-Yamamoto) ve
asimetrik (Hatemi-J) nedensellik testlerine dayali analizler yapilacaktir.

4.2, Birim Kok Testi Sonuglari

Simetrik ve asimetrik nedensellik testlerinde seriler arasindaki maksimum bitlinlesme
derecesini tespit edebilmek icin birim kok test sonuglarina ihtiya¢ duyulmaktadir.
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Degiskenlerin duraganligini tespit etmek icin siklikla tercih edilen testlerin basinda Augmented
Dickey-Fuller (ADF) birim kok testi gelir. Ancak geleneksel olarak nitelendirilebilecek bu birim
kok testi yapisal kirilmalari dikkate almamaktadir. Bu durum, yapisal kirilmalara sahip olan
serilerden elde edilen sonuglari glivensiz hale getirmektedir. Becker vd. (2006) tarafindan
ortaya konan ve yumusak yapisal kirilmalari fourier fonksiyonlari vasitasiyla elde edilmesini
saglayan yaklasimda, yapisal kirilmanin yapisi, kirilma tarihi ve kirilma sayisinin énceden
bilinmesine ihtiya¢g duyulmamaktadir. Bu galismada ise Christopoulos ve Ledn-Ledesma (2010)
tarafindan Becker vd. (2006) fourier modeli temel alinarak gelistirilen Fourier ADF (FADF)
birim kok testi ile sinamalar gergeklestirilecektir. Christopoulos ve Ledn-Ledesma (2010) (CL)
tarafindan ortaya konan birim kok testleri, iki asamadan olugmaktadir. Bu testlerde 6ncelikle,
duraganligi sinanacak seriden, kirilmanin yapisi, kirilma tarihi ve kirilma sayisi gibi dnceden
bilinmeyen yapisal degisimler arindiriimakta, daha sonra ise kullanilacak birim kok testleri,
arinmis olan bu seriye uygulanmaktadir. Eviews-10 paket programindan elde edilen birim kok
test bulgulari Tablo 6 ve 7’de gorilmektedir.

Tablo 6. Degiskenlere Ait ADF Birim Kok Testi Sonuglari

Degiskenler LFDI VoLl voL2 VOL1U VOoL2U
Sabitli -28,585%** -40,142%** -34,773%** -41,219%%* -38,904%***
Sabitli + Trendli -28,219 -40,810%** -34,570** -40,466** -38,531**
Degiskenler d(LFDI) d(voL1) d(voL2) d(voL1) d(voL2)
Sabitli -149,134* -120,832* -65,672* -69,137* -65,672*
Sabitli + Trendli -149,397* -120,892* -65,829* -69,920* -70,136*

* test istatistiginin % 1, ** % 5 ve *** ise %10 duzeyinde anlaml oldugunu ifade etmektedir.

Tablo 6’da verilen sonuglara gore LFDI degiskeni ADF birim kok testine gore sabitli+trendli
durumda farkinda duragandir. Déviz kurundaki oynakhgi temsil eden VOL1,VOL1U, VOL2 ve
VOL2U degiskenleri ise ADF birim kdk testine gore seviyesinde duragandirlar.

Tablo 7’de ise CL testi yardimi ile sinanan, degiskenlere ait fourier ADF birim kok testi
sonuglari sunulmustur.

Tablo 7. Degiskenlere Ait Fourier ADF Birim Kok Testi Sonuglari

Degiskenler K Min KKT FADF F istatistigi
LFDI 1 41,531 -3,193 494,411
voL1 1 0,009 -3,861 33,964
voL2 1 0,008 -3,156 34,245
voLiu 1 0,008 -3,197 39,912
voL2u 1 0,008 -2,957 36,593
d(LFDI) 5 49,649 -14,951 0,0711
d(voL1) 2 0,001 -12,340 2,067
d(voL2) 2 0,001 -6,946 2,364
d(voL1u) 2 0,001 -7,406 1,990
d(voL2u) 2 0,001 -7,425 2,475

Not: FADF testinde %1, %5, %10 anlamlilik seviyelerinde kritik degerler k=1 igin -4,36, -3,78, -3,48, k=2 i¢in -3,88, -
3,28, -2,95 ve k=5 igin -3,51, -2,90, -2,61 seklindedir. F testi igin %1, %5, %10 anlamlilik seviyelerinde kritik degerler
4.133, 4.929, 6.730 seklindedir. Analizde kullanilacak uygun gecikme uzunlugu, Schwarz Bilgi Kriteri (SIC)'ne gore
tespit edilmistir

CL testinden elde edilen bulgulara gore LFDI, VOL2, VOL1U ve VOL2U serilerine ait FADF
degerlerinin kritik degerlerden mutlak deger icerisinde kiigiik olmasi nedeniyle birim kok
icerdikleri tespit edilmistir. VOL1 serisi ise %5 seviyesinde kritik degerden biiyuktir. Serilerin
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farklari alindiginda ise bitin serilerin duragan hale geldigi goriilmistir. Bu durumda serilerin
maksimum bittinlesme derecesi (dmax) 1’dir.

4.3. Fourier Toda-Yamamoto Nedensellik Testi

Toda-Yamamoto nedensellik testleri yapisi itibariyle yapisal kirilmalari dikkate alan testler
degildir. Bu nedenle yapisal kirilmalarin var oldugu seriler ile yapilan analizler saglikh sonuglar
vermemektedir. Nazlioglu vd. (2016), Toda-Yamamoto nedensellik testini yumusak yapisal
kirlmalar yaklasimina uyarlayarak gelistirmislerdir. Bu vyaklasimla, Granger nedensellik
analizine yapisal kirilmalari eklemeyi amaglamislardir. Fourier Toda-Yamamoto nedensellik
testi sonuglari, Tablo 8’de verilmistir.

Tablo 8. Fourier Toda-Yamamoto Nedensellik Testi Sonuglari

Nedenselligin Wald Boostrap Frekans Gecikme
Yonii istatistigi p degeri Uzunlugu
LFDI - VOL1 11,195 0,077 3 1
LFDI - VOL1U 35,589 0,075 3 1
VOL1-> LFDI 4,411 0,461 3 1
VOL1U - LFDI 4,634 0,587 3 1
LFDI - VOL2 50,430 0,000 3 1
LFDI = VOL2U 6,130 0,105 3 1
VOL2 - LFDI 13,833 0,395 3 1
VOL2U - LFDI 5,264 0,158 3 1

* Optimal bilgi kriterleri Schwarz bilgi kriteri ile belirlenmistir. Boostrap p-degeri 1000 tekrar ile elde edilmistir.

Tablo 8'deki sonuglara gore Tirkiye ekonomisinde DYY'den déviz kurundaki oynakhga
dogru tek yonli bir nedensellikten bahsetmek minkiindir. Bununla birlikte saglamlik kontroli
icin kullanilan VOL2U ile DYY arasinda ise iliski bulunamamistir. Ayrica doviz kuru oynakligi ise
DYY lzerinde her hangi bir etkiye sahip gériinmemektedir.

4.4. Bootstrap Toda-Yamamoto Nedensellik Testi

Calismalarda sikhkla karsilagilan yontemlerden biri olan Toda-Yamamoto nedensellik testi
genisletilmis VAR sistemine dayanmaktadir. Ancak yontem, asimptotik standart ki-kare
dagihimina dayali sonuglar verdigi icin kimi zaman yaniltici olabilmektedir. Hacker ve Hatemi-J
(2006) bu sorunu ortadan kaldirabilmek icin bootstrap dagilimina sahip yeni bir MWald testi
ortaya koymuslardir. Bu yontemle elde edilen bootstrap Toda-Yamamoto nedensellik testi
sonuglari Tablo 9°da sunulmustur.

Tablo 9. Bootstrap Toda-Yamamoto Nedensellik Testi Sonuglari

Nedenselligin Geqkn:e MWald Bootstrap Kritik Degerleri

- Uzunlugu P %1 %5 %10
Yoni Istatistigi

(p+dmax)

LFDI > VOL1 3 24,450 14,981 10,243 8,226
LFDI - VOL1U 3 35,788 9,548 6,188 4,681
VOL1-> LFDI 3 1,533 14,569 10,028 8,263
VOL1U > LFDI 3 3,794 9,635 6,222 4,750
LFDI - VOL2 3 24,571 13,930 9,911 8,098
LFDI - VOL2U 3 35,338 9,860 6,238 4,773
VOL2 > LFDI 3 1,679 14,603 10,235 8,245
LFDI > VOL2U 3 4,345 9,550 6,200 4,704

Not: Optimal gecikme uzunlugu HJC Bilgi kriteri ile tespit edilmistir. Bootstrap degeri 10000 tekrar ile elde edilmistir.

Tablo 9’daki sonuglara gére Fourier Toda-Yamamoto nedensellik testi sonuglarina benzer
sekilde DYY’den doviz kurundaki oynakliga dogru tek yonli bir nedensellik tespit edilmistir.
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Doviz kuru oynakhginin ise DYY lzerinde her hangi bir etkisi bulunamamistir. Saglamlik
kontrolii icin kullanilan UFE bazh degiskenler ile elde edilen sonuglarin da TUFE bazh
degiskenler ile benzer yonde oldugu bulgusuna ulasiimistir.

4.5. Hatemi-J Asimetrik Nedensellik Testi

Serilerin tamami degerlendirilerek elde edilen bu sonuglar yaniltici olabilmektedir. Bu
nedenle, DYY ile doviz kuru oynakligi arasindaki iliskiyi arastirmaya, seriler negatif ve pozitif
verilere ayristirihip asimetrik nedensellik testleri Gauss-16 paket programinda uygulanarak
devam edilmistir. Hatemi-J (2012) asimetrik nedensellik testlerine ait sonuglar Tablo 10’da
sunulmustur.

Tablo 10. Hatemi-J Asimetrik Nedensellik Testi Sonuglari

Nedenselligin Kritik Degerler

Test istatistigi

Yoénii %1 %5 %10
LFDI+ > VOL1+ 14,713** 16,550 12,036 9,874
LFDI+ - VOL1U+ 41,039* 11,915 8,027 6,423
VOL1+ = LFDI+ 13,504*** 17,255 11,792 9,683
VOL1U+ - LFDI+ 25,619* 11,669 7,991 6,377
LFDI+ > VOL2+ 25,879* 11,692 8,009 6,438
LFDI+ = VOL2U+ 25,830* 11,960 8,088 6,427
VOL2+ = LFDI+ 37,164* 11,695 8,017 6,418
VOL2U+ - LFDI+ 37,507* 12,204 8,099 6,439
LFDI- = VOL1- 14,998** 16,497 11,920 9,848
LFDI- = VOL1U- 38,544* 11,780 8,029 6,470
VOL1- > LFDI- 10,382%** 16,682 11,950 9,804
VOL1U- - LFDI- 23,988* 12,309 8,127 6,609
LFDI- 2 VOL2- 26,559* 11,949 8,267 6,639
FDI- > VOL2U- 26,565* 12,097 8,246 6,560
VOL2- > LFDI- 39,084* 11,614 7,954 6,377
VOL2U- - LFDI- 38,740* 12,132 8,190 6,392

* test istatistiginin % 1,** %5 dlzeyinde, *** ise %10 duizeyinde anlaml oldugunu ifade etmektedir.

Tablo 10’da verilen sonuglara gére DYY’deki birikimli pozitif ve negatif soklardan VOL1 ile
Olctlen doéviz kuru oynakligina dogru %5 anlamhlik diizeyinde nedensel iliskiler mevcuttur.
Ayni sekilde VOL1'deki pozitif ve negatif soklardan DYY’ye dogru %10 anlamhlk dizeyinde
nedensel iliskiler vardir. Elde edilen bu sonuglar Turkiye’de DYY ile doviz kuru oynakligi
arasinda iki yonli nedensel iliskilere isaret etmektedir. Daha acik bir ifade ile Tirkiye'de
DYY’'de yasanacak pozitif ve negatif soklar, VOL1 doéviz kuru oynakliginda da ayni yonde
soklara neden olmaktadir. Ayrica daha zayif olmasina ragmen Tirkiye’de doviz kuru
oynakliginda yasanan pozitif ve negatif soklar, DYY’de ayni yonde soklara neden olmaktadir.

VOL2 ile olgllen doéviz kuru oynakhgi ile DYY arasinda ise her iki yonde %1 anlamlilik
diizeyinde nedensellik iliskileri s6z konusudur. Elde edilen bu sonuglara gére DYY’'deki pozitif
ve negatif soklar, VOL2 doviz kuru oynakhginda %1 anlamllk diizeyinde pozitif ve negatif
soklara yol agmaktadir. Benzer sekilde VOL2 doviz kuru oynakhgindaki pozitif ve negatif soklar
ise DYY'de %1 anlamlilik diizeyinde ve ayni yénde soklara neden olmaktadir. iki farkli déviz
kuru oynakligi degiskenleri ile DYY arasinda iki yonli nedensel iliskiler bulunmakla birlikte bu
iliskilerin istatistiki agidan daha gliclii oldugu degisken VOL2 degiskenidir. Ayrica saglamhk
kontrolii yapmak icin uygulanan UFE bazl tahmin sonuglari ile TUFE bazli sonuclarin biiyiik
oranda benzer oldugu tespit edilmistir.
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Sonug¢ olarak calismada yapilan simetrik nedensellik testlerinde DYY’den ddéviz kuru
oynakligina dogru tek yonlu bir nedensel iligki tespit edilmig iken, asimetrik nedensel testlerde
ise ¢ift yonli bir iliskiden bahsetmek mimkindiir.

5. Sonug ve Degerlendirme

1970’lerden sonra ulkelerin 6nemli bir kisminin Glkeler arasi sermaye hareketleri 6niindeki
engelleri kaldirarak uluslararasi para ve sermaye piyasalarina entegre olmalari, diinya
ekonomisinde daha 6nce esi ve benzeri gorilmeyen buyuklikte bir mali kiiresellesme
slrecine yol agmistir. Ayni zamanda CUS, ticaret ve yatirim faaliyetleri ile giderek diinya
ekonomisinin hakim unsurlari olmaya baslamiglardir. CUS’nin kendi Glkelerinin diginda Gretim
ve yatinm faaliyetlerinde bulunmalari, tlkeler arasi sermaye hareketlerini artirmis ve diinya
ekonomisi agisindan Ulkeleri birbirine daha bagiml yapmistir.

Bilgi isleme ve iletisim teknolojilerinde yasanan gelismelerin uyardigi llkeler arasi sermaye
hareketleri, llkelerde déviz piyasalarinda yapilan islemlerin hacminde 6nemli artiglara ve
degisimlere yol agmistir. Dolayisiyla gliniimiizde déviz piyasasi islemlerinin dnemli bir pargasi
olan ulkeler arasi sermaye hareketlerinin, doviz kurlari Gzerinde 6nemli etkileri s6z konusudur.
Ornegin, llkeye yonelik bir yogun yabanci sermaye girisi, doviz kurunu disiirerek lke
parasinin deger kazanmasina yol acarken, tlkeden yogun bir yabanci sermaye c¢ikisl ise doviz
talebini artirarak Ulke parasinin deger kaybetmesine neden olacaktir. Ayni sekilde déviz
kurlarindaki oynakliklar da déviz kuru belirsizliklerine yol agarak ulkeler arasi ticaret ve yatirm
faaliyetlerini olumsuz bir sekilde etkileyebilmektedir. Bu nedenle déviz kuru oynakliklar ve
DYY arasi karsilikli bir etkilesimin varhgi, teorik olarak beklenen bir sonugtur. Bununla birlikte
DYY seklinde yapilan ulkeler arasi sermaye hareketleri ile déviz kuru oynakliklarini ele alan
ampirik literatlirde farkl sonuglarin varligi dikkati cekmektedir. Bazi galismalar, bu iki degisken
arasinda iki yonlu geri besleme iliskisine isaret ederken, bazi ¢calismalar ise bu iki degisken
arasinda tek yonlu iliskileri tespit etmislerdir.

Bu calismada ise ozellikle 2000’li yillardan sonra biyuk miktarlarda DYY girislerinin
yasandigl Turkiye ekonomisinde déviz kurlarindaki oynakliklar ile DYY arasi iliskilerin varlig
belirlenmeye calisilmistir. Literatir taramasi béliminde de gorilecegi tizere, Tlirkiye’de doviz
kuru oynakligi ile DYY arasindaki iliskiyi inceleyen calismalar olmakla birlikte asimetrik
nedensellik testleri yardimi ile inceleyen bir ¢alismaya rastlanamamistir. Yerli literattirdeki bu
boslugu gidermek igin yapilan bu calismada kullanilan simetrik ve asimetrik nedensellik
sonuglarina gore DYY ile déviz kuru oynakhgi arasindaki iligki, kullanilan ydonteme gore énemli
olglide ayrismaktadir. Simetrik nedensellik testlerinden elde edilen bulgulara gére DYY'den
doviz kuru oynakligina dogru tek yonli olan bu iliskinin, seriler pozitif ve negatif bilesenlerine
ayristirilip incelendiginde ise ¢ift yonll oldugu goritlmiustir. Asimetrik testlerden elde edilen
bu bulgulara gore doviz kuru oynaklhgi, Tirkiye'ye yonelen DYY'nin 6nemli bir nedeni iken,
Tiirkiye’deki DYY de déviz kuru oynakhiginin &nemli bir nedenidir. Ayrica UFE bazl reel efektif
doviz kuru vasitasiyla yapilan saglamlik kontroli ile de benzer sonuglar elde edilmistir. Boylece
bulgularin giivenilirligi desteklenmistir.

DYY ev sahibi Ulkelerde ekonomik bilylimeden istihdama, teknoloji transferinden
6demeler dengesine bir¢cok olumlu etkilere neden olabilmektedir. Dolayisiyla gelismekte olan
bir Ulke konumundaki Tirkiye, strekli artan nifusu igin yeni is olanaklari yaratmak ve
ihracatini artirarak ekonomik blyiimesini glicli tutmak zorundadir. Ekonominin biylimesi ve
istihdam artisi yurtiginde yapilan yerli ve yabanci yatirimlara baglidir. Bu nedenle DYY, Tirkiye
ekonomisi icin hayati 6nem tasimaktadir. Calismadan elde edilen sonuglara gére déviz kuru
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oynakligi ile ciddi bir etkilesim icinde olan DYY’yi artirmak igin doéviz kuru oynakhgini en aza
indirmek ve déviz kurunun dengeli bir seyir izlemesini saglamak énem arz etmektedir. Ulke
ekonomisi icin hayata 6neme sahip dis ticaret ile yerli ve yabanci yatirimlari, belirsizlikleri
artirarak olumsuz etkileyebilen déviz kuru oynakliginin planh ve iyi dizenlenmis bir para
politikasi yonetimi ile azaltiimasi gerekmektedir.

549



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

Kaynakga
Albayrak, S. G. (2012), Reel Déviz Kuru Oynakhginin Dogrudan Yabanci Sermaye Girisleri Uzerine Etkisi:

Tiirkive Ornedi (1992-2008), Yayinlanmamis Doktora Tezi, Selguk Universitesi, Sosyal Bilimler
Enstitlsl, Konya.

Apergis, N.; Kyrkilis, D.; Rezitis, A. (2002), "Exchange Rate Volatility and Inward Foreign Direct
Investment in Greece: the Prospect of EMU Membership", Rivista Internazionale di Scienze
Economiche e Commerciali, Vol. 49, No. 4: 539-552.

Aranyaratt, C. (2011), The Effect of Exchange Rate Volatility on Foreign Direct investment and Portfolio
Flows to Thailand, Doctoral Dissertation Thesis, Chulalongkorn University, Bangkok.

Arize, A. C.; Malindretos, J.; Igwe, E. U. (2017), "Do Exchange Rate Changes Improve the Trade Balance:
An Asymmetric Nonlinear Cointegration Approach", International Review of Economics & Finance,
Vol. 49: 313-326.

Asmae, A.; Ahmed, B. (2019), "Impact of the Exchange Rate and Price Volatility on FDI inflows: Case of
Morocco and Turkey", Applied Economics and Finance, Vol. 6, No. 3: 87-104.

Banik, B.; Roy, C.K. (2020), "Effect of Exchange Rate Uncertainty on Bilateral Trade Performance in
SAARC Countries: a Gravity Model Analysis", International Trade, Politics and Development,
https://doi.org/10.1108/ITPD-08-2020-0076.

Becker, R.; Enders, W.; Lee, J. (2006), "A Stationarity Test in the Presence of an Unknown Number of
Smooth Breaks", Journal of Time Series Analysis, Vol. 27, No. 3: 381-409.

Chit, M. M.; Rizov, M.; Willenbockel, D. (2010), "Exchange Rate Volatility and Exports: New Empirical
Evidence from the Emerging East Asian Economies", World Economy, Vol. 33, No. 2: 239-263.

Christopoulos, D. K.; Le6n-Ledesma, M. A. (2010), "Smooth Breaks and Non-linear Mean Reversion: Post-
Bretton Woods Real Exchange Rates", Journal of International Money and Finance, Vol. 29, No. 6:
1076-1093.

Cushman, D. O. (1983) "The Effects of Real Exchange Rate Risk on International Trade", Journal of
International Economics, Vol. 15: 45 - 63.

Cushman, D. 0. (1988), "Exchange-Rate Uncertainty and Foreign Direct Investment in the United States",
Weltwirtschaftliches Archiv, Vol. 124, No. 2: 322-336.

Dickey, D.A.; Fuller W.A. (1981), "Likelihood Ratio Statistics for Autoregressive Time Series with a Unit
Root", Econometrica, Vol. 49, No. 4: 1057 1072.

Doornik, J. A.; Hansen, H. (2008), "An Omnibus Test for Univariate and Multivariate Normality", Oxford
Bulletin of Economics and Statistics, Vol. 70: 927-939.

Durairaj, K.; Nirmala, V. (2012), "Do Exchange Rate and its Volatility Deter Foreign Direct Investment
(FDI) to India?", The Indian Economic Journal, Vol. 60, No. 1: 130-144.

Egert, B.; Morales-Zumaquero, A. (2008), "Exchange Rate Regimes, Foreign Exchange Volatility and
Export Performance in Central and Eastern Europe: Just another Blur Project?", Review of
Development Economics, Vol. 12: 577-593.

Erdal, F.; Tatoglu, E. (2002), "Locational Determinants of Foreign Direct Investment in an Emerging
Market Economy: Evidence from Turkey", Multinational Business Review, Vol. 10: 21-27.

Esiyok, B. (2011), "Determinants of Foreign Direct Investment in Turkey: A Panel Study Approach",
MPRA Paper, No. 36568.

Hacker, R.; Hatemi-J, A. (2005), "A Test for Multivariate ARCH Effects", Applied Economics Letters, Vol.
12, No. 7: 411-417.

Hacker, R.; Hatemi-J, A. (2006), "Tests for Causality between Integrated Variables Using Asymptotic and
Bootstrap Distributions: Theory and Application", Applied Economics, Vol.38, No. 13: 1489-1500.

550



Agustos 2021, 16 (2)

Hanusch, M.; Ngunyen, H.; Algu, Y. (2018), "Exchange Rate Volatility and FDI Inflows: Evidence from
Cross-Country Panel Data", MTI Global Practice Discussion Paper, No. 2, World Bank: Washington
DC.

Hatemi-J, A. (2008), "Forecasting Properties of A New Method to Determine Optimal Lag Order in Stable
and Unstable VAR models", Applied Economics Letters, Vol. 15, No. 4: 239-243.

Hatemi-J, A. (2012), "Asymmetric Causality Tests with an Application", Empirical Economics, Vol. 43, No.
1, 447-456.

Hooper, P.; Kohlhagen, S. (1978), "The Effect of Exchange Rate Uncertainty on the Price and Volume of
International Trade", Journal of International Economics, Vol. 8: 483-511.

http://www.tcmb.gov.tr, (Erisim:18.04.2020).

lannizzotto, M.; Miller, N. J. (2005), "The Effect of Exchange-Rate Uncertainty on Foreign Direct
Investment in the United Kingdom", In Multinationals and Foreign Investment in Economic
Development, Palgrave Macmillan: London: 163-178.

Jeanneret, A. (2007), "Foreign Direct Investment and Exchange Rate Volatility: A Non-Linear Story",
Swiss Finance Institute Working Paper, No. 399.

Kiyota, K.; Urata, S. (2004), "Exchange Rate, Exchange Rate Volatility and Foreign Direct Investment",
World Economy, Vol. 27, No. 10: 1501-1536.

Kdse, N.; Ay, A.; Topalli, N. (2008), “Déviz Kuru Oynakliginin ihracata Etkisi: Tiirkiye Ornegi (1995-2008)”,
Gazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi, Cilt. 10, Say1. 2: 25-45.

Kyereboah-Coleman, A.; Agyire-Tettey, K. F. (2008)," Effect of Exchange-Rate Volatility on Foreign Direct
Investment in Sub-Saharan Africa: The Case of Ghana", Journal of Risk Finance, Vol. 9, No. 11: 52-70.

McKenzie, M.D. (1999), "The Impact of Exchange Rate Volatility on International Trade Flows", Journal of
Economic Surveys, Vol. 13, No. 1: 71-104.

Moraghen, W.; Seetanah, B.; Sookia, N. (2020), "The Impact of Exchange Rate and Exchange Rate
Volatility on Mauritius Foreign Direct Investment: A sector-Wise Analysis", International Journal of
Finance & Economics. https://doi.org/10.1002/ijfe.2416.

Nazlioglu, S.; Gormus, N. A.; Soytas, U. (2016), "Oil Prices and Real Estate Investment Trusts (REITs):
Gradual-shift Causality and Volatility Transmission Analysis", Energy Economics, Vol. 60: 168-175.
Omorokunwa, O. G.; Ikponmwosa, N. (2014), "Macroeconomic Variables and Stock Price Volatility in

Nigeria", Annals of the University of Petrosani, Vol. 14: 259-268.

Pinar, A.; Erdal, B. (2018), “Reel D&viz Kuru Oynakliginin Sektérel Dogrudan Yabanci Yatirimlar
Uzerindeki Etkileri: Tiirkiye Ornegi”, Maliye Dergisi, Sayi. 175: 31-54.

Polat, B.; Payaslioglu C. (2016), "Exchange Rate Uncertainty and FDI Inflows: the Case of Turkey", Asia-
Pacific Journal of Accounting & Economics, Vol. 23, No. 1: 112-129.

Sharifi-Renani, H.; Mirfatah, M. (2012), "The Impact of Exchange Rate Volatility on Foreign Direct
Investment in Iran", Procedia Economics and Finance, Vol. 1: 365-373.

Shehu, U.R.A. (2010)," Exchange Rate Volatility and Export Trade in Nigeria: An Empirical Investigation",
Applied Financial Economics, Vol. 20, No. 13: 1071-1084.

Tascl, H. M.; Dlzgiin, R. (2017), “Doviz Kurundaki Dalgalanmanin Dogrudan Yabanci Sermaye Yatirimlari
Uzerindeki Etkisi: Tiirkiye Uzerine Bir Uygulama”, Elektronik Sosyal Bilimler Dergisi, Cilt. 16, Sayi. 60:
1-18.

Tenreyro, S. (2007), "On the Trade Impact of Nominal Exchange Rate Volatility", Journal of Development
Economics, Vol. 82: 485-508.

Toda, H. Y.; Yamamoto, T. (1995), "Statistical Inference in Vector Autoregressions with Possibly
Integrated Processes", Journal of Econometrics, Vol. 66, No. 1-2: 225-250.

551



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

Tumtirk, O. (2018), “Turkiye Ekonomisindeki D&viz Kuru Oynakliginin Dogrudan Yabanci Yatirnimlar
Uzerine Etkisi”, ICPESS 2018 Proceedings Book, Vol. 2: 349-363.

Ullah K.U.; Sultan, F.; Rehman, Z. U. (2017), "An Analysis of Exchange Rate Volatility and FDI Inflow in
Pakistan; Using ARDL Bound Testing Technique (1981-2015)", International Journal of Applied
Economic Studies, Vol. 5, No. 5: 1-9.

Vergil, H.; Cestepe, H. (2006), “Doviz Kuru Degiskenligi Ve Yabanci Dogrudan Yatirim Akimlari: Tirkiye
Ornegi”, istanbul Universitesi Iktisat Fakiiltesi Mecmuasi, Cilt. 55, Say!. 1: 975-986.

Vieira, F.; MacDonald, R. (2016), "Exchange Rate Volatility and Exports: a Panel Data Analysis", Journal of
Economic Studies, Vol. 43, No. 2, 203-221.

Xu, Z. (2013), "Analysis on the Dynamic Causality Relationships among FDI, Foreign Trade and Exchange
Rate Volatility", In Proceedings of the 2013 Third International Conference on Intelligent System
Design and Engineering Applications, Vol. January: 354-357.

Yilanci, V.; Bozoklu, $. (2015), "Analysis of Symmetric and Asymmetric Nonlinear Causal Relationship
Between Stock Prices and Exchange Rates for Selected Emerging Market Economies", Dodus
Universitesi Dergisi, Cilt. 16, Sayi. 2: 155-164.

552



Agustos 2021, 16 (2)

Extended Summary

Relations between Foreign Direct Investment and Exchange Rate Volatility in Turkey: Analysis of
Symmetric and Asymmetric Causality (2001:M1-2020:M2)

Foreign direct investments (FDI), which are primarily realized by Multinational Companies (MNCs), are long-term
investments in the economy's real sector, unlike other types of capital movements. After the 1960s, MNCs' FDI to
countries other than their own countries has accelerated a process called the globalization of production in the world
economy. Inevitably, transactions (foreign capital inflows and outflows) caused by capital movements between
countries in foreign exchange markets lead to changes in exchange rates. Exchange rate theories explained the
changes in exchange rates with real economic variables such as foreign trade and inflation rate differences in
countries. In the following period, new theories such as the Monetarist Approach and Portfolio Balance Approach,
which include capital movements between countries, were added. These new theories focus on the effects of capital
flows between countries on exchange rates; those countries are warned by the developments of money and capital
markets. Therefore, portfolio investments or long-term capital movements between countries can be seen as a
fundamental reason for the volatility in exchange rates and even a financial crisis stemming from the exchange rate.

On the other hand, the uncertainties caused by the volatility in the exchange rate can cause significant adverse
effects on the foreign trade sector and foreign exchange-dependent investments. The most apparent advantage of
the fixed exchange rate system, which does not experience exchange rate volatility and uncertainty over floating
exchange rate applications, is its stimulating effect on foreign trade and foreign investments. The uncertainties
experienced in floating exchange rate systems, where exchange rates are entirely left to the foreign exchange
markets, may deter domestic and foreign investments.

This study analyses the relationship between exchange rate volatility and FDI with symmetric and asymmetric
causality tests in Turkey. The economy moves towards liberalization in the critical domestic and international
economic conditions after the Decisions of January 24, 1980. For this purpose, in the second part of the study, the
relationships between FDI and exchange rate volatility are discussed with the empirical literature. In the third part of
the study, information about the variables and methods used to determine the relationship between FDI and
exchange rate volatility are given. The variables used in the study were obtained from the Central Bank of Turkey for
the period of 2001:M01-2020:M02. Finally, the empirical findings obtained in the study are presented.

Many empirical studies have been conducted from the past to present to analyse the relationships between
exchange rate and exchange rate volatility and FDI. While most of the research in this area has aimed to find out how
exchange rates affect international trade, the relationship between exchange rate volatility and FDI has also started
to be addressed in recent years. Most of the studies conducted worldwide empirically support the existence of a
relationship between exchange rate volatility and FDI. However, it does not seem possible to speak of an expected
finding due to the differences in the period and method covered by the country or country groups in which the
analysis was conducted. In studies on Turkey possible to say that reached similar findings. While studies have
examined the relationship between exchange rate volatility and FDI for Turkey's economy, it is quite limited. An
essential part of the work done for Turkey has addressed the issue with the regression analysis. A few studies have
included cointegration and causality analyses in determining short and long-term relationships between two
variables. However, any research using asymmetric causality tests to examine the relationship between these two
variables has been found in the literature for Turkey. Therefore, it is possible to qualify this study as the first study
that deals with the relationships between FDI and exchange rate volatility with asymmetric causality tests. Thus, this
study, it is aimed to provide a contribution and diversity to the relevant domestic literature by using a different time
series analysis.

Logarithmic transformation of FDI monthly series showing the total FDI in Turkey is made. Exchange rate
volatilities are calculated with the help of two different volatility measures, which are frequently used in the
literature. According to the symmetric and asymmetric causality results used in this study, the relationship between
FDI and exchange rate volatility differs significantly according to the method used. The findings obtained from the
Toda-Yamamoto causality test results show a one-way relationship from FDI to exchange rate volatility for Turkey's
economy. Exchange rate volatility does not seem to have any effect on FDI. However, these results obtained by
evaluating all series can be misleading. Therefore, we continued investigating the relationship between FDI and
exchange rate volatility by separating the series into negative and positive data and applying asymmetric causality
tests. When the series was separated and analysed into positive and negative components, it was seen that the
relationship was two-way. For cumulative positive changes, a causal relationship was determined from FDI to VOL1 at
a significance level of 5%, from VOL2 to a significance level of 1%, from VOL1 to FDI at a significance level of 10%, and
from VOL2 to a significance level of 1%.
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For negative changes, a causal relationship was found from FDI to VOL1 at a significance level of 5%, from VOL2
to a significance level of 1%, from VOL1 to FDI at a significance level of 10%, from VOL2 to FDI at a significance level
of 1%. According to these findings from asymmetric tests, exchange rate volatility, a fundamental reason for FDI
flows to Turkey, is a significant cause of Turkey's FDI exchange volatility.

FDI can positively affect economic growth, employment, technology transfer, and balance of payments in host
countries. Thus, Turkey is continuously creating new job opportunities for the growing population and has to keep its
economic growth healthy by increasing its exports. The development of the economy and the increase in
employment depend on domestic and foreign investments made in the country. Therefore, FDI is vital for the Turkish
economy. According to the findings, it is necessary to minimize the exchange rate volatility to increase the FDI, which
has a severe interaction with the exchange rate volatility. It is also essential to ensure that the exchange rate follows
a balanced course. It is necessary to reduce the exchange rate volatility with a planned and well-regulated monetary
policy management, which can negatively affect foreign trade and domestic and foreign investments, which are
essential for the national economy, by increasing uncertainties.
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1. Introduction

The COVID-19 epidemic, which emerged in Wuhan, China, in December 2019, has spread
rapidly to other countries in the world since the first months of 2020 and has turned into a
global humanitarian and economic crisis in a short time. The COVID-19 epidemic, which
caused a sudden change in human life, is described as a disaster with humanitarian and global
economic consequences far beyond recent crises (World Bank, 2020a; BBC, 2020).

Another dimension of the COVID-19 outbreak is the economic damage and risks it caused.
The spreading speed of this epidemic, which drags the world economy into a devastating
global recession, and the risks it entails, forces governments to implement policies to reduce
transmission rates by implementing measures at the expense of restricting personal freedom
and creating unfavorable economic effects (Stephany et al., 2020). Because of its high
contagiousness, mortality, and incubation period, the primary preventive measures of the
epidemic are to control social distance and isolation, that this situation immensely affected
the economic environment, total supply and demand, labor, and financial markets in the
world (Mou, 2020).

With the epidemic effect, some markets and supply chains have suspended their activities,
some businesses have had to close or reduce their commercial volumes, millions have lost
their jobs and livelihoods, and still, have been continuing to lose. In addition to this economic
damage and the present uncertainty, the measures imposed by the government to restrict
socio-economic life may cause economic inequality to increase and especially some economic
segments to be influenced more. Naturally, this situation also carries a risk for the general
mental health of individuals and their immediate surroundings. Various factors such as
decreases in economic activities, unemployment, and restrictions in medical and social
services may bring along some cognitive and emotional disturbances (Meltzer et al., 2010;
Alcover et al.,, 2020). Therefore, it is inevitable that the socio-economic conditions and
consequences caused by the COVID-19 pandemic are associated with the stress caused by the
financial situation (Holmes et al., 2020; Shanahan et al., 2020; Islam et al., 2020). It is argued
that trust in the policies to combat the COVID-19 pandemic can play a significant role in
alleviating this stress (Malhotra et al., 2020; Fetzer et al., 2020). Because stable and qualified
measures carried out during the pandemic process can play a role in minimizing the severe
socio-economic damage and as well as reducing the financial stress experienced in working
life.

This study explores the determinants of financial stress experienced in the business life
during the COVID-19 pandemic process in Turkey and the role of confidence in the
government policies to fight the pandemic in reducing stress. It is thought that the research
will contribute to the literature in several ways. First, the research provides empirical
evidence from a developing country axis regarding the financial stress experienced in working
life during the pandemic process. Besides, no study in the literature examining the role of
trusting to pandemic struggle plans of government in the decrease of financial stress in
working life during the pandemic process has been encountered.

The study has consisted of four parts. In the first part following the introduction, the
socio-economic consequences of the COVID-19 outbreak and various measures taken in
different countries to fight the pandemic were mentioned. In the second part, the main
findings of study examples on various prominent determinants of financial stress were
introduced. Furthermore, in this section, the research model based on the literature was
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presented, and hypotheses were determined. While the research methodology was
introduced in the third part, the findings obtained from the analysis were presented in the
fourth part. The study has been completed with the conclusion section, where the findings
were discussed.

2. COVID-19 Outbreak, Economic Effects and Policies

Humanity has faced various pandemics in different periods of history. However, evidence
shows that there has been a significant increase in epidemics in the current century due to
reasons such as increasing global travel and integration, urbanization, changes in land
utilization, destruction of the natural environment, and the prevalence of viral diseases
among animals (Jones et al., 2008; Madhav et al., 2017; Brouder et al., 2020). One of these
outbreaks emerged in Wuhan, China, in December 2019, and quickly turned into a
humanitarian tragedy and global economic devastation. The virus that causes the disease
called COVID-19 belongs to the same coronavirus family that caused the Severe Acute
Respiratory Syndrome (SARS), which appeared in 2003, and the Middle East Respiratory
Syndrome (MERS) epidemics that emerged in 2012. Although it cannot be estimated
precisely, the mortality rate, compared to the number of cases, is between 1-3.4%, lower
than the SARS (10%) and MERS (34%) diseases and considerably higher than the seasonal flu,
which is below 0.1% (Abiad et al., 2020).

The World Health Organization described the disease as a pandemic on March 11, 2020,
because of the increasing number of cases and deaths depending on the rapid spread in China
and other countries (WHO, 2020). As of February 3, 2021, more than 103 million cases in 189
countries and regions and more than 2,253,000 deaths in total were reported (CRC, 2021).
Due to the pandemic also manifesting itself in all seriousness in Turkey, there were more than
2.5 million cases and over 26,000 deaths reported on the same day (Ministry of Health, 2021).
The epidemic affecting the whole world transformed the social lives and economic activities
of billions of people unprecedentedly.

Many countries have taken various measures to slow the pandemic spread by limiting
physical interaction, such as banning public events, closing schools and non-compulsory
workplaces, restricting entry into the country, and declaring curfews. These measures have
significantly affected the economy, besides social life, at the individual, national, and even
global levels. Much that the closure and restriction of workplaces in the fighting process
against the epidemic caused a decrease in production by disrupting supply chains. Layoffs,
reduced income levels, fear of becoming infected, and increased economic uncertainty have
entailed people to spend less, hence more businesses to stop their activities and face
monetary losses (Mou, 2020). Besides, due to the pandemic, economic uncertainty increased,
the confidence in the stock markets decreased, and therefore, the turmoil in the global
financial markets deepened (Oztiirk et al., 2020). The negative economic impact created by
the pandemic occurs through different channels. The first and direct effect arises from the fall
in the consumption of goods and services both due to the measures to combat the pandemic
and also, the effect pandemic created. The second and indirect effect emerges from the shock
created by the pandemic environment in the financial markets and its reflection on the real
economy. The third effect, which concerns the supply of goods to the market, is observed as
reductions in production due to the epidemic adversely impact the supply chains in the
sectors and, labor demand of businesses falls, and eventually layoffs and unemployment
increase (Carlsson-Szlezak et al., 2020).
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The International Monetary Fund (IMF) stated the global economy would shrink by 4.9% in
2020, and the economic consequences of the pandemic would be more destructive than the
2008 Global Economic Crisis (IMF, 2020a). The World Trade Organization (WTO), on the other
hand, predicted that the world trade volume would decrease between 13% and 32% in 2020
due to the pandemic (WTO, 2020). The possible effect on employment is another aspect of
the severe damage caused by the pandemic in the countries' economies. The report
published by the International Labor Organization (ILO) declared that full or partial quarantine
measures affected 2.7 billion employees representing 82% of world employment, and 1.2
billion employees are at risk of dismissal (ILO, 2020a) due to the significant decreases in
production. Besides, the report stated that there was a decrease of 17.3% in working hours in
the second quarter of 2020 compared with the previous year, and this situation brought along
significant decreases in the income obtained by the workforce (ILO, 2020b).

Both the disease itself and also the measures put into force to combat the epidemic
may induce psychological problems and cause especially some socio-demographic groups to
highly suffer from increasing economic inequality (Brouder et al., 2020). The quarantine
practices and restrictive measures resulted from the COVID-19 pandemic and income losses
of employees because of the recession in the economy have created social and financial
stress. While social stress expresses the employees' concern and fear against COVID-19
disease, financial stress points to worry of the possible decrease in employees' financial
earnings due to economic contraction (Manojkrishnan and Aravind, 2020). In addition to the
crucial threat posed by the pandemic to public health, there is a need for sufficient and
comprehensive economic measures to minimize the severe economic and psychological
consequences. Based on this fact, many countries have brought strict measures to reduce the
spread of the epidemic and announced economic support packages to alleviate the financial
consequences of this situation.

Parallelling the growing epidemic danger globally, Turkey has taken various measures to
combat the coronavirus pandemic without losing time. In this direction, airline flight traffic
with many countries was restricted, and regulations were put into practice to popularize mask
usage and social distance rule in society. Inevitably, these measures have had significant
repercussions on the country's employment and production. In its report, the World Bank
estimated that depending on the economic uncertainty, Turkey's economy would shrink at
the level of 3.8% in 2020, due to the continuing decrease of investments, the decline in
exports resulting from the weak external demand, declining employment, and social distance
measures (World Bank, 2020b). IMF has envisaged that Turkey's economy will shrink 5% in
2020 and grow 5% in 2021 (IMF, 2020b). This widespread contraction in the economy has also
increased the downward trends in labor force participation and employment (World Bank,
2020b). Due to the decrease in production, the closure of factories and workplaces, the loss
of work and income is expected to increase, especially among service sector employees
(Acikgdz and Gilinay, 2020; Balci and Cetin, 2020). To alleviate the devastating effects of the
pandemic on the economy and employment, the Turkish government has announced a
support package at a level of 100 billion TRY, including various applications such as loan
deferrals and repayment facilities and tax deferrals, and financial assistance; later, it has been
stated that the total of the supports exceeded 200 billion TRY (Reuters, 2020). In this process,
some regulations were enforced to reduce the unfavorable effects of the pandemic on
business life and employment, such as prohibitions of firing, short-time work allowances,
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financial supports of 1177 TRY per month to employees going unpaid leave, and, additionally,
for enterprises, minimum wage support was made per worker, under certain conditions.

3. Review of Literature and Development of Conceptual Framework

The COVID-19 epidemic has caused a sudden change in social life, therefore it has been a
stress source in an economical aspect, as well as in individual and social life. Several studies
conducted recently have argued that the pandemic-induced deterioration in social and
working life, as well as the measures restricting social life and economic activities carried out
for fighting the pandemic, have significantly affected the mental health of people (Wilson et
al., 2020; Moreno et al., 2020; Barzilay et al., 2020). Financial stress is a significant source of
distress in people’s lives. Studies show that concerns about financial situation play a
prominent role in the relationship between economic hardship and psychological well-being
(Weich and Lewis, 1998; Taylor et al., 2011; Catalano et al., 2011; Wilson et al., 2020).
Financial stress, which refers to the negative emotional state based on the individual's anxiety
of failing to satisfy the life needs and economic demands (Davis and Mantler 2004), is
described as one of the most crucial sources of psychosocial stress due to the financial
aspects of many fundamental activities in daily life (Tesfaw and Yitayih, 2018). Financial stress
is generally shaped by evaluations for the current monetary situation of the person, such as
perceived financial adequacy, the financial concern levels, changes in financial status, and
anticipated financial situation (Voydanoff, 1990).

As mentioned, the adverse effects of the pandemic on the economy and employment
inevitably reflect on working life. Despite many preventions taken by governments during the
epidemic process, a lot of people have widely experienced the factors that indicate job
insecurity, such as shortening working hours, wage cuts, and job losses (Wilson et al., 2020;
Jung et al., 2020; Alcover et al., 2020). Job insecurity, which is a different concept from actual
job loss and unemployment, is associated with a potential threat perception that will affect an
employee's continuity in his current job (Heaney et al.,, 1994). Job insecurity includes
individuals' concerns about the short or medium-term continuity in their current jobs,
negative perceptions about the consequences of job loss on the well-being, psychology, and
economic situation (Sverke and Hellgren, 2002). Job insecurity, which is characterized by
uncertainty and changing conditions, is likely to be a potential source of stress for employees.
Moreover, there is empirical evidence indicating job insecurity, which emerged from
economic contraction due to epidemic and economic crisis, is related to financial stress.

Rajani et al. (2016) examined the effect of job insecurity and financial difficulties on
mental health, which were caused by the recession in the European Union. Some findings
have been reached based on the Eurobarometer survey data (73.2 wave, 2010) covering 27
European countries. According to the results, although job insecurity and financial difficulties
have a significant relationship with mental health, financial difficulties do not show
moderating effects in the relationship between job insecurity and mental health. In another
study, Choi et al. (2020) tested whether financial well-being mediated the relationship
between job insecurity and financial stress. In the research, data collected from 1145 adults in
the USA through online questionnaires have been analyzed. The results indicate a significant
relationship between job insecurity and financial stress while revealing the partial mediation
effect of financial well-being. Liibke (2019), in the research examining the factors shaping the
relationship between job security and health, used the data of the Socioeconomic Panel
(SOEP v32.1; 2009, 2010), which included 7855 workers in Germany. According to the results,
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although various factors mediating the relationship between job insecurity and health for the
middle age group have been identified, financial worries have been the most effective.

Wilson et al. (2020) analyzed the relationship between job insecurity and financial
concerns experienced during the COVID-19 pandemic and mental health with survey data
based on 474 US employees. According to the study results, it has been determined that the
perception of job insecurity caused by COVID-19 is associated with both financial concerns
and depressive symptoms. Besides, a significant mediating effect of financial anxiety in the
relationship between job insecurity and mental health was determined. Alcover et al. (2020)
have reached the results supporting these findings, with the survey data conducted on 591
people living in Chile. Accordingly, the study determined that job insecurity and perceived
financial threat and mental health were related to each other while perceived social support
provided a buffering effect in alleviating this relationship.

One of the main economic consequences of the recent economic contractions is the
decrease in labor earnings (Drakopoulos and Grimani, 2015). During the pandemic process,
millions of employees face a loss of income due to shrinkage in working hours and wage cuts
(ILO, 2020a). On the other hand, factors such as anxiety about income level, solvency, and
satisfaction with wages are considered to be related to financial stress (Bailey et al. 1998; Joo
and Grable, 2004; Archuleta et al. 2011; Vosloo, 2014). The pay satisfaction concept, which
covers these factors, represents the individual's positive or negative perception level for the
income obtained. According to Kim and Garman (2004), pay satisfaction is determined not
only by the payment level but also by the employee's personal income perception. A limited
number of other works examined the role of pay satisfaction in investigating financial stress.

Kim and Garman (2004) focused on the relationship between financial stress and pay
satisfaction, work time use, and absenteeism in their study based on 262 survey data in the
USA. The study results revealed that the employees who experienced financial stress had
lower wage satisfaction levels, tended to waste working time, and had more frequent
absenteeism. Archuleta et al. (2011) examined the relationship between financial satisfaction
and financial stress factors based on the survey data obtained from 310 married participants
living in the USA. As a result of the research, it was determined that these two variables were
negatively related, and the participants, having a low financial satisfaction level, stated their
financial stress level was high. In another study, Sivarajah et al. (2014) examined the effect of
wage satisfaction on financial stress with 360 survey data collected from teachers in Sri Lanka.
Accordingly, there was a relationship between pay satisfaction and financial stress, and it was
determined that particularly financial stress was negatively related to pay level and benefits,
which are sub-dimensions of pay satisfaction. Vosloo (2014) investigated the effect of
financial efficacy and satisfaction with remuneration on financial well-being in her study in
which the sample was composed of 9057 employees operating in different sectors in South
Africa. According to the multiple regression analysis results, strong effects of financial efficacy
and satisfaction with remuneration were determined on financial well-being.

The COVID-19 pandemic created a pessimistic atmosphere economically and financially.
Large-scale layoffs, inflation, borrowing, and wage cuts in an economic uncertainty
environment cause emotional and psychological difficulties (Meltzer et al., 2010; Godinic et
al., 2020). Some previous studies have suggested that the economic environment perception,
which is characterized by economic contraction, uncertainty, and financial difficulties caused
by situations such as financial crisis, natural disasters, and epidemics, affects financial stress
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(Park and Mercado, 2014; Alola et al., 2020). According to Friedline et al. (2020), the
resources and opportunities offered by the local and regional economic environment where
people live affect the individuals' financial stress and well-being. The perceived economic
environment represents the perception and subjective evaluation of how good the economic
environment is (Imranullah, 2018).

Barrafrem et al. (2020) investigated how the COVID-19 epidemic affects the individual,
national, and global economic environment, the perception of the future economic situation,
and the relationship between this perception and financial well-being by survey data covering
1000 people. According to the study findings, people with pessimistic expectations about the
household's future economic situation stated lower financial security and higher financial
anxiety levels. However, the same correlation was not detected for participants with negative
expectations at a national and global level. Kampfen et al. (2020) investigated the impact of
economic concerns, health concerns, and social distancing measures on mental health in the
COVID-19 pandemic environment, based on the Understanding America Study (UAS) covering
6585 people. The findings have shown that the unfavorable economic conditions that COVID-
19 will create shortly have harder adverse effects on mental health than potential health
concerns and social distance practices. Cao et al. (2020) investigated the impacts of the
COVID-19 pandemic on the mental situation based on the survey data covering 7143 students
of Changzhi Medical Faculty. It is among the main conclusions reached by the study that the
concern for the economic effects of the epidemic was positively related to the university
students' stress levels. In another study, Codagnone et al. (2020) examined the relationship
between the fragile economic environment and negatory economic shocks caused by the
COVID-19 pandemic and anxiety, stress, and depression. According to the data covering Italy
(N: 3504), Spain (N: 3524), and the United Kingdom (N: 3523), it is estimated that 42.8% of
the total population faces the risk of economic stress due to financial fragility and adverse
economic environment.

It is known that citizens' trust in their government's policies to combat the pandemic can
provide effective results in reducing the stress experienced (Malhotra et al., 2020; Fetzer et
al.,, 2020; O'Hara et al., 2020; Ologoke et al., 2020). Trust in government represents the
confidence of citizens and businesses in governments' actions to conduct the policies
perceived as correct and fair (OECD, 2013). Although various factors regarding the
determinants of financial stress experienced in working life come to the fore in the literature,
no study examines the role of trust in policies to combat pandemics in the context of the
relationship between these factors and financial stress. In this respect, the present research
aims to reveal the effect of trust in policies to fight the pandemic on financial stress and its
potential moderator role.

Based on the review of the literature, we can construct the conceptual model for this
study.
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Figure 1: Research Model

Job

Insecurity

H.
58~/.,5 b‘Hs
c

Pay
Satisfaction

Financial

H2 Stress

w>

Perceived
Economic

©
]
Environment /

Demographic Variables
1- Gender

2- Marital Status

3- Education

4- Sector

5- Income level

Trust in
Policies

As can be seen from Figure 1, six basic hypotheses have been developed within the scope
of the research. These are as follows:

H1: There is a significant impact of job insecurity on financial stress during the pandemic.

H2: There is a significant impact of pay satisfaction on financial stress during the
pandemic.

H3: There is a significant impact of perceived economic environment on financial stress
during the pandemic.

H4: There is a significant impact of trust in government on financial stress during the
pandemic.

H5a: Trust in policies about the Covid-19 pandemic moderates the relationship between
job insecurity and financial stress during the pandemic.

H5b: Trust in policies about the Covid-19 pandemic moderates the relationship between
pay satisfaction and financial stress during the pandemic.

H5c: Trust in policies about the Covid-19 pandemic moderates the relationship between
perceived economic environment and financial stress during the pandemic.

H6: There is a significant impact of demographic variables (gender, marital status,
education, sector, income level) on financial stress during the pandemic.

562



Agustos 2021, 16 (2)

4. Materials and Methods
4.1. Participants

Due to time and budget constraints, the sample was obtained by non-probabilistic random
accidental sampling. Surveys were sent online (through the Google Forms platform) to 1826
people actively working in Turkey in November and December 2020. Although a total of 425
replies were obtained, eleven questionnaires having conflictive and unsafe answers were
eliminated. The remaining 414 questionnaires were analyzed. The sociodemographic
characteristics of the sample are described in Table 1. The table demonstrates participants'
features such as gender, marital status, education level, family size, employment sector, and
income level.

Table 1: Sociodemographic Characteristics of the Sample (N=414)

Frequency % Frequency %
Gender Moarital Status
Male 163 39.4 Married 149 36.0
Female 251 60.6 Single 265 64.0
Education Family Size
Associate’s degree or less 29 7.0 1-2 151 36.5
Bachelor’s degree 260 62.8 3-4 176 42.5
Master’s degree or higher 125 30.2 5 or more 87 21.0
Sector Income Level
Public 107 25.8 Less than 3000 TRY 68 16.4
Private 307 74.2 3000-4999 TRY 177 42.8
5000-6999 TRY 83 20.0
7000 TRY or more 86 20.8
Total 414 100 Total 414 100

4.2. Measured Variables

In the study, the research tools were adapted from the studies of the following
researchers: Financial stress scale from Archuleta et al. (2013); job insecurity scale from
Linden et al. (2008); pay satisfaction scale from Kim and Garman (2004); perceived economic
environment scale from Imranullah (2018); the scale of trust in government from Han et al.
(2020). The questionnaire was translated from English into Turkish and re-translated into
English to check the translation validity. In these studies, Cronbach's Alpha coefficients, which
identify the internal consistency of the scales, were calculated between 0.754 and 0.940
percent. In this respect, it should be stated that research scales had a high level of reliability.
The survey form of research comprised two parts. While the first part of the questionnaire
included the questions to determine the participants' demographic characteristics, the
second part carried 26 questions about the variables in the research model. Participants’
responses in the statements were measured with a 5-level Likert-type scale ranging from 1 (=
strongly disagree) to 5 (= strongly agree).
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4.3. Data Analysis Strategy

The research scales' reliability was measured by Cronbach's Alpha coefficient. Although
this coefficient is taken between 0 and 1 in researches, it is recommended to be above 0.70
for the scale to be considered reliable (Nunnally, 1978; George and Mallery, 2019). A
confirmatory factor analysis (CFA) was performed with the AMOS 24 software to measure the
construct validity of the 26-question scale. CFA is a type of factor analysis used to test
whether the data obtained are compatible with the structure previously discovered and used
in different studies (Hair et al., 2019). There are many fit indices used to check whether the
data is compatible with the measurement model. The suggested good and acceptable fit
values of some of these indexes are: <3=good, <5 acceptable for x2/df; <.05= good, <.08=
acceptable for RMSEA and SRMR; 2.90= good, >.85= acceptable for GFl; >.95=good, >.90=
acceptable for CFI, TLI, IFI and NFI (Hu and Bentler, 1999; Loehlin, 2004; Kline, 2016; Hair et
al., 2019; Topal and Glinay, 2020; Thakkar, 2020).

In the next stage, Pearson's correlation analysis was conducted to determine whether a
relationship between variables existed. Although Pearson's correlation coefficient takes
values between +1 and -1, a value of 0 indicates that there is no relationship between the two
variables. A value greater than O indicates a positive correlation, while a value less than 0
indicates a negative, i.e., reverse correlation (Frankfort-Nachmias & Leon-Guerrero, 2006).
Independent t-test and ANOVA analyzes were conducted to understand whether there was a
statistically significant difference between the participant groups in terms of the average
financial stress. A three-stage regression model was created to test the hypotheses based on
the designed research model.

5. Results

CFA was carried out to test the factor structure of the research tools. Table 2 shows the
CFA results and fit indices. After the first CFA, it was seen that a good fit between model and
data could not be achieved, and therefore modification indices to provide the highest level of
goodness of fits were carried out in order. Again, based on these suggestions, by removing
two items from the scale, it was observed that the goodness of fit considerably increased. The
Cronbach's Alpha coefficient calculated for the 24-item and 6-factor structure verified by CFA
was found to be 0.747.

Table 2: Results of CFA (N=414)

Items Factor
Loading
FS1: During the pandemic, | feel more worried about my financial situation than ever before. .701
FS2: The stress caused by the bills and debts that have to be paid affects my regular sleep 816
9 pattern.
g FS3: Nowadays, | am having difficulty focusing on my job these days because of my financial
& . ) 910
= situation.
g FS4: Nowadays, my financial concerns are causing me to behave angrily. .870
o FS5: The financial stress I'm experiencing is hurting my social relationships these days. .865
S FS6: | think my financial concerns during the pandemic process are affecting my physical 319
health. '
FS7: Worries about my financial situation make me feel tired. .861
JI1: More people are getting laid off these days than ever before. 416
%' J12: Today, | think that no matter how job-dedicated a person is, his job is in danger. 466
8 3 J13: Being unemployed means losing all my image and prestige. .823
- § J14: Losing my job will be devastating for me in every respect. .840
- s Being unemployed nowadays means remaining unemployed for a long time. .565
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5 PS1: | believe | am being paid an appropriate level compared to the work | do. .535
z "é PS2: Salary rises are at a low level. 422
a % PS3: The wage | get makes me feel worthless in the workplace. .883
E PS4: | feel lucky to have regular and reasonable salary increases. 778
£ ¢  TP1:lsupport the measures implemented to combat the pandemic. .690
‘g’ 8 TP2:1believe Turkey is successfully struggling with the pandemic. .842
= &  TP3:Ibelieve Turkey can combat the economic consequences of the pandemic. .894
PEE1: I think Turkey is an economically stable country. .880
§ PEE2: Turkey has more possibility of creating alternative employment than many countries. .645
et PEE3: | think the economic prosperity of the people of Turkey is high compared to many 780
c 9 ; .
S & countries.
: 5 PEE4: The cost of living (such as rent, transportation, basic foodstuffs) is more affordable in 722
,3 3 Turkey than in many countries. '
§ & PEES: Turkey is broadly a self-sufficient country in the production of goods and services. Deleted
& PEEG6: Turkey has a sufficient labor force. .676
PEE7: Turkey is a self-sufficient country in terms of the necessary capital of the investment. Deleted
Fit Indices for CFA
x2/df 2.133 CFI 0.956
RMSEA 0.052 TLI 0.948
SRMR 0.072 IFI 0.956
GFI 0.909 NFI 0.921

Before proceeding with the hypothesis tests, first, to obtain some preliminary findings,
independent t-test and ANOVA analyzes were conducted to determine whether there was a
significant difference in terms of variable averages, relationships between variables, and
financial stress between the participating groups. Table 4 in the Appendix shows the average
of variables and Pearson's correlation analysis findings. According to this table, the averages
of the variables have varied between 2.02 and 3.73 out of five. Although financial stress is
very close to the indecision level (X = 2.99), it is seen that the perceived economic
environment (X = 2.02) is the scale with the lowest level of participation, and the job
insecurity (X = 3.73) is the scale with the highest level of participation. It is understood that
averages other than the financial stress scale have generally indicated negative opinions. On
the other hand, the correlation analysis has shown all variables are associated with each
other at the significance level of p <0.01 and p <0.05. The strongest relationship in the
variables is between perceived economic environment and trust in policies (r= 0.596). There is
a positive significant relationship between financial stress and job insecurity (r= 0.305), and
there is a negative and significant relationship between pay satisfaction (r=-0.362), perceived
economic environment (r=-0.132) and trust in policies (r=-0.164).

In table 5 in Appendix, independent t-test findings are presented to see whether there is a
significant difference between the two groups in terms of the financial stress average.
Although the financial stress level is higher in women than men, this difference is not
statistically significant (p>0.05). When examined from the perspective of marital status and
the business sector, the difference is significant in terms of financial stress. According to this,
the financial stress average differences of the single individuals compared to married ones,
and the employees working in the private sector compared to those working in the public
sector are statistically significant (p>0.05). According to the one-way ANOVA test results for
determining the differences between more than two groups in terms of financial stress, a
significant difference was found only in terms of income. According to the post-hoc test
results, significant differences have been determined between the people who have an
income of less than 3000 TRY and both those having income between 5000-6999 TRY (mean
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difference: 0.47) and those having an income over 7000 TRY (mean difference: 1.13).
Furthermore, a significant difference was found between the individuals having an income of
3000-4999 TRY and those earning 7000 TRY and over (mean difference: 0.73). And finally,
another significant difference was detected between the people gaining 5000-6999 TRY and
7000 TRY and above (mean difference: 0.65) in terms of average financial stress (p<0.001).

Three different regression models were created to test the research hypotheses. In the
first model, the effect of JI, PS, and PEE variables on financial stress was investigated,
regardless of the moderator effect of policy trust and demographic variables. In the second
model, the moderator effect of the TP variable and the effects of JI, PS, and PEE variables
were taken into account, without considering the influences of demographic variables. In the
third and last model, all variables' effects were taken into account together. The F-Test in
Table 6 was conducted to assess whether the research model is a fit model. For the model to
be recognized as fit, the basic hypothesis of the F-Test should be rejected. As seen in the
table, the basic hypothesis was rejected for all three models (p<0.05). On the other hand, the
adjusted R2, which gives the financial stress explanation level of the explanatory variables, is
approximately 21% for model 1. The R2 level increases in the models added moderator
effects and demographic variables.

Table 3: Regression Analysis

Dependent Variable: Financial Stress (FS)
Model 1 Model 2 Model 3
B [ so [ ¢ B[ s | t B[ sp [ ¢
J 0.265** 0.044 5.967 0.266** 0.045 5.924 0.304**  0.045 6.693
PS -0.335** 0.045 -7.402 -0.333** 0.045 -7.327 -0.256**  0.048 -5.354
PEE 0.059 0.056 1.064 0.052 0.057 0.904 0.068 0.056 1.215
TP -0.120* 0.055 -2.190 -0.127* 0.055 -2.294 -0.140* 0.056 -2.499
Moderating Effect
JI*TP -0.018 0.042 -0.403 -0.010 0.041 -0.235
PS*TP -0.021 0.043 -0.449 -0.027 0.042 -0.588
PEE*TP 0.041 0.036 0.839 0.050 0.035 1.041
Demographic Variables
Gender -0.085 0.048 -1.782
Marital Status 0.000 0.049 -0.009
Education -0.029 0.044 -0.652
Family Size 0.012 0.049 0.241
Sector 0.129** 0.047 2.766
Income Level -0.193**  0.050 -3.823
Model 1 Model 2 Model 3
R? 0.214 0.216 0.268
Adjusted R? 0.206 0.202 0.244
F-Test 27.884** 15.996** 11.275%*
Mean 22.081 12.730 8.504
Square

Note: ** p<0.01, * p<0.05, B is standardized regression coefficients, SD is standard deviation.
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When the regression analysis results of the models were evaluated, it is seen that, while
the effects of job insecurity (JI), pay satisfaction (PS), and trust in policies (TP) among the
explanatory variables on the financial stress was statistically significant, the effect of the
perceived economic environment was insignificant. On the other hand, the moderator effect
of the trust in policies on the financial stress was not significant. Among the demographic
variables, only the effects of the business sector, and income level on the financial stress were
significant. Here it can be stated that among the determined hypotheses, only H1, H2, H4, and
partially H6 are confirmed, and the H3 and H5 hypotheses are not supported.

6. Conclusion

Besides the risks it has created for public health, the COVID-19 pandemic will inevitably be
a source of financial stress with the socioeconomic consequences brought about. In so much
that imperative restrictive measures to slow the spread of the epidemic have caused
thousands of businesses to close or reduce their commercial volumes, millions of people to be
laid off, and lost revenue. In this situation, countries, along with the measures to protect the
health of their citizens, have taken various steps to ease the economic consequences of the
epidemic, such as deferring taxes, increasing transfer expenditures, offering financial support
packages to the extent of the declining public revenues. Trust in the success of anti-pandemic
policies is expected to be effective in reducing the level of financial stress experienced.

This research aimed to investigate the efficient factors on the financial stress experienced
in business life during the pandemic process in Turkey and whether the trust in policies to
combat the pandemic has a regulatory effect on the impact of the financial stress and the
determinants of financial stress. With the multivariate statistical analyzes performed based on
the questionnaire data obtained from 414 people, some findings have been reached. As a
result of the preliminary analysis, it has been observed that the financial stress level during
the pandemic process is close to the level of indecision (mean: 2.99). On the other hand, it
has been seen that the perception of job insecurity is high during the pandemic process
(mean: 3.73), indicating that the employees have significant unemployment anxiety during
the pandemic process. Pay satisfaction (mean: 2.49), perceived economic environment
(mean: 2.02), and trust in policies (mean: 2.45) likewise emphasize non-optimistic opinions.

Hypothesis test findings showed that pay satisfaction and trust in policies had negative
effects, while job insecurity had a positive and significant impact on financial stress. These
results support previous studies’ findings (Kim and Garman, 2004; Archuleta et al., 2011;
Sivarajah et al., 2014), that pay satisfaction is negatively related to financial stress. The
findings also coincide with the results of some previous studies linking times of crisis, which
are characterized by job insecurity, economic uncertainty, loss of jobs and income, with
financial stress (see for example Rajani et al., 2016; Wilson et al., 2020; Alcover et al., 2020).
Contrary to the basic expectation of the research, any significant moderating impacts of the
trust in policies (enhancing or reducing) on the financial stress impact were not found. Among
the demographic variables, the effect of gender, industry, and income level on financial stress
was found to be significant.

From a general perspective, the findings provide clear evidence of the importance of
regulations that will increase job security and income security in the pandemic process. It is
clear that as soon as the pandemic spread in Turkey, enforcing the measures without delay to
empower the supply and demand in the market and protect business life and employment
has significantly protected employees and employers from the devastating effects of the
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pandemic. However, in line with the current course of the pandemic and the socio-economic
consequences it caused, it is recommended that the support and measures be revised again
by considering future targets and the financial pressure of the decreased tax revenues
resulting from the contracting economy. In this process, meanwhile, public institutions should
follow the practices creating income and employment loss in business life by making
supervisions. For example, it is necessary to make inspections for the control of the dismissal
prohibitions and the minimum payments that should be paid in cases of unpaid leave, and
specifically to prevent misuses of employers by practices against the law.

Besides, to minimize the harmful effects of the COVID-19 pandemic on the economy and
employment, it is crucial that the policies and measures implemented should address and
support all society segments. The research findings show that the policies to combat the
pandemic, which are trusted and adopted by society, are influential in reducing financial
stress. Therefore, if governments consider the social segments' concerns about pandemic
management, adopt transparent management and provide complete information about the
pandemic to the public, they can be more successful in increasing the confidence in policies to
combat pandemics.

Psychological support measures can be applied to manage the uncertainty and financial
stress created by the pandemic process for employees and the unemployed people in working
life. Such implementations as job loss, wage cuts, and compulsory unpaid leave cause
employees to question their future at work and fear losing their livelihoods. In this context, it
may be beneficial to provide psychosocial support initiatives, monitor employees' burnout
and stress, and generalize various stress-reducing practices (exercise, meditation, etc.) in
workplaces.

The study has some limitations that may motivate future research. First, the sample
represents a highly limited universe, so although it provides a general idea, it is impossible to
generalize the results. On the other hand, financial stress has been examined within the
framework of the variables of job insecurity, pay satisfaction, perceived economic
environment, and trust in policies. However, many more different variables might be
determinants of financial stress. Therefore, it is possible to expand the research model. In
future studies, the subject can be examined with a larger sample group and new variables.
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APPENDIX

Table 4: Pearson's Correlation Coefficient

Mean sD [1] [2] [3] [4] [51
[1] FS 2.99 1.17 1
[21 0 3.73 0.91 0.305** 1
[3]1PS 2.49 0.89 -0.362** -0.097* 1
[4] PEE 2.02 1.00 -0.132%* -0.149** 0.241** 1
[5]1 TP 2.45 1.12 -0.164%* -0.133** 0.133** 0.596** 1
Note: ** p<0.01, * p<0.05, SD is standard deviation.
Table 5: Independent t-Test for Financial Stress
Independent Variables N Le:r: s Mean SD T-Statistics
Male 162 0.587 2.89 1.22
-1.478
P Female 252 (p=0.444) 3.06 1.13
o .
'_l,,‘= Single 265 2214 3.08 1.12 2115*
g Married 149 (p=0.138) 2.83 1.23 '
_g Public Sector 107 0.215 2.71 1.22
v i ) -2,885**
Private Sector 307 (p=0.643) 3.09 1.13
Note: **p<0.01, *p<0.05, SD is standard deviation
Table 6: ANOVA of Financial Stress by Demographic Factors
Independent Variables N Mean SD SS Mms F Le:::te s
1-2 151 2.98 117
0.418
-4 17 2. . . .
3 6 95 118 1.046  0.523 0.380 (p=0.659)
5-6 87 3.09 1.14
@ Associate’s degree or less 29 3.09 1.48
4 ] 4.172
&  Bachelor’s degree 260 3.03 1.16 2.314 1.157 0.842 (p=0.016)
‘§ Master’s degree or higher 125 2.88 1.10
£ Less than 3000 TRY 68 350 109
-4999 TRY 177 3.09 1.11 .
3000-4999 53.526 17.842 14.254** ( (_)01;1;5)
5000-6999 TRY 83 3.02 1.12 p=.
7000 TRY or more 86 2.36 1.12
Note: **p<0.01, SD is standard deviation, SS: Sum of Squares, MS: Mean Square.
Table 7: Post Hoc Test for Mean Differences of Financial Stress for Income Level
D dent Variabl
_ ependent Variable Post Hoc Test MD SE Prob.
1(Grup) J(Grup)
ﬁ Less than 3000 TRY 3000-4999 TRY 0.40 0.15 0,058
a 5000-6999 TRY Tukey HSD 0.47 0.18 0,045*
-'_5 7000 TRY or more 1.13 0.18 0.000**
s 3000-4999 TRY 5000-6999 TRY 0.07 0.14 0.955
£ Tukey HSD
w 7000 TRY or more 0.73 0.14 0.000**
5000-6999 TRY 7000 TRY or more Tukey HSD 0.65 0.17 0.001**

Note: **p<0.01, SE is standard error, MD is mean difference.
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1. Girig

Belediyelerin mali yonetimi, belediye hizmetlerinin sunulmasi igin gerekli kaynaklarin
toplanmasiyla olusan sermayenin farkli hizmetler icin tahsisini ve verimli kullanilmasini
saglamaktadir. Kentsel hizmetlerin artan ihtiyaglarinin karsilanmasi igin belediyelerin mali
yapilarinin glglendirilmesi gerekmektedir (Mcdonald Ill, 2017: 13).

Ulkedeki kamusal yapilarin gérev ve yetkilerine bagli olarak yerel yénetimin harcamalari ve
merkezi olmayan politikalarin uygulanmasi kararlari degisebilmektedir. Biyiksehir
belediyelerinin yonetim yapisi genellikle ¢ temel stratejinin karisimidir: yargi yetkisinin
parcalanmasi (6zerk belediyeler), islevsel pargalanma (tek amagh kamu isletmeleri) ve
buyliksehir capinda hiikimet (Bahn ve Linn, 1992: 421). Yonetim yapisi hizmetlerin
saglanmasini, teknik etkinligi ve politikalarin uygulanabilirligi etkilemektedir. Ornegin Mexico
City’de hizmetler federal hiikiimet ve 50 farkli belediye tarafindan verilmektedir. Mumbai’de
ise hizmetlerin saglanmasi devletin finanse ettigi parastal adi verilen sirketler tarafindan
yapilmaktadir (Bahl vd., 2013: 5).

Cogu gelismekte olan ilkede kamu finansmani ve ydnetiminin tanimlayici ozelligi
merkezilesmedir. Gelismekte olan (lkeler yerel yoénetimleri anayasada 6zel olarak
tanimlamaktadirlar (Sud ve Yilmaz, 2013). Gelir her kurumda oldugu gibi belediyeler i¢in de
gok dnemli unsurdur. iki ana belediye gelir kaynagi vardir. Birincisi kendi kendilerine toplanan
gelirlerdir ve i¢ gelir kaynaklari olarak bilinir. i¢c gelir kaynaklari yerel vergiler, hizmet Ucretleri,
bina ve tesislerden kira geliri ve belediye varliklarinin satisindan elde edilen gelirleri kapsar.
Diger buyik gelir kaynagi ise dis kaynaklardir. Merkezi hiikiimet transferlerini ve hibelerini
icerir. GUnUmuzde merkezi hikiimetten gelen fonlar ve hibeler ekonomik durumun bir getirisi
olarak azalmaktadir. Boylece, belediyeler merkezi hibelere ve transferlere bel baglamak yerine
kendi kaynaklarini etkin kullanmaya ¢abalamakta ve var olan kaynaklari artirmaya
calismaktadir. Merkezi hiklUmetler vergilerin toplanmasinda birincil sirada bulunur ve en
blylk pay! kendi harcar. Geri kalan kaynagin nasil harcanacagi konusunda yerel yonetimler
icin kurallar diizenler. Buytksehirlerin idari ve mali olarak iyi yonetilmesi merkezi hikiimetin
performansina da baglidir. Blyiiksehirlere gelen kaynaklar verginin bir kisminin paylasiimasi
ve merkez hiikiimetin kaynak transferi vasitasi ile gergceklesmektedir. Bor¢glanma konusunda
ise gelismekte ve merkezilesmis bircok lilkede belediyeler merkezi hilkimetten izin almak
durumundadirlar (Smoke, 2013: 65). Ornegin Gana’da hukuksal olarak bir sinirlama
olmamasina ragmen belediyeler simdiye kadar bor¢glanamamislardir. Misir'da ise belediyeler
yalnizca gelirlerinin %20’si kadar borglanabilmektedirler.

Kurumlar kaynaklari 6nemsemekte iken kaynaklarin asil saglayicisi olan vergi 6deyenlerin
de beklentileri ayni derecede 6énemsenmelidir. Beklentileri karsilanmayan yerlesikler vergi
6demekten kaginabilmektedirler. OECD’nin “Gliven ve Kamu Politikasi” adli raporunda vergi
mikelleflerinin beklentileri yedi madde olarak belirtilmistir (OECD, 2017: 24). OECD
calismasina gore caydiricilik, kisisel ve sosyal alandaki normlar, adalet ve giiven, karmasiklik,
hiikimetin roli, ekonomik faktorler ve sosyal faktorler vergi mikelleflerinin sisteme olan
givenini etkilemektedir. Belediyelerin finansal yonetiminde seffaf, hesap verebilir, etkili
olmasi ve yonetimde halkin katilimini saglamasi vergi 6deyenlerin kurumlara gilivenini
artirmaktadir (Haning vd., 2020: 214). Bu baglamda calismada Tirkiye’nin en buyik bes
bliylksehir belediyesinin finansal etkinlikleri kiyaslanmistir.
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2. Tiirkiye Cumhuriyeti’'nde Belediyecilik

Tirkiye Cumbhuriyeti'nde ilk belediyecilik kanunu 1930 yilinda yurirlige girmistir. Bu
kanun yirirlGge girmeden dnce 1924 ve 1926 yillarinda belediye kanunu layihalari yapiimistir.
1924 ve 1926 Layihalari igeriginde oncelikle yerlesim alanlari tanimlanmistir. Layihalarin her
ikisinde de yerlegim alanlari nifusa gore belirlenmistir. 1926 Layihasinda 3000’den az niifuslu
yerlerde koy kanunun tatbik edilmesi gerekmekte ve 3000’den fazla niifusu olan yerler
kasaba, 20000’den fazla nifusu olan yerler ise sehir olarak kabul edilmektedir. Nifusa gore
belirlenen kentsel yerlesim alanlarinda belediyelerin kurulmasinin gerektigi bildiriimektedir
(Sinik vd., 2016: 10). 1877 tarihli Dersaadet ve vilayet belediye kanunlarinin milga
(yardrlikten alma) edilmesi ve bahsedilen 1924 ve 1926 Layihalarinin maddelerinin
bircogunun kabulii 1580 numarali belediyecilik kanunu ile birlikte gerceklesmistir.

Tirkiye'de ilk biyiiksehir belediyeleri Ankara, istanbul ve izmir'de olmak lzere 1984
yilinda kurulmustur. 1984 yilindan bugiine biyuksehir belediyelerinin hem sayisi hem de
sorumluluk alanlari giderek artmistir. Artan sorumluluk, is ylki ve kurumsal iliskiler reform
ihtiyacini artirmistir. Sirasiyla Biyliksehir Belediyesi Kanunu (2004), Belediye Kanunu (2005), I
Ozel idaresi Kanunu (2005), Mahalli idare Birlikleri Kanunu (2005), il Ozel idarelerine ve
Belediyelere Genel Biitge Vergi Gelirlerinden Pay Verilmesi Hakkinda Kanun (2008) yirurliige
sokularak buytine ile olusan ihtiyag karsilanmaya c¢alisiimistir (Pekdas, 2010:12). 2004 yilindan
itibaren hayata gegen reformlar ile birlikte ademi merkeziyetgilik artmistir. Blyime ile birlikte
ozellestirme, kamu ve Ozel sektor ortakliklari ve daha siki mali kontrol mekanizmalarinin
gelismesi saglanmustir (Akilli ve Akilli, 2014: 683).

2004 tarihli 5216 sayili kanunun gegici ikinci maddesinde belirtildigi Gzere nifusa gore
kademeli olarak farkli buyuklikteki dairelerin g¢izilmesini ©6ngorerek 16 blyuksehir
belediyesinin sinirlarini genisletmistir. 50, 30 ve 20 km vyarigapl daireler olusturularak 14
bilylksehir belediyesinin yetki alani artirilmistir. Sanayi sektériiniin agirligini tasiyan iller olan
istanbul ve izmit Biyiksehir Belediyelerinin sinirlari il milki sinirlari ile aynilastirilmistir.
Belediye sinirlari igerisindeki 10.000 metre uzakligina kadar bulunan birimlerin 750.000 niifusa
ulagmasi biiyiiksehir olarak kabul edilmenin bir sarti olarak kabul edilmistir. 2012 yilinda gelen
degisiklik ile 10.000 metre uzaklik ifadesi kaldiriimigtir.

2008 yili itibariyla 5747 sayil baska bir kanunla ntifus, ekonomik kalkinma ve idari kapasite
acisindan kiigik olan 862 belediyelerin kapatiimasi 6ngoriilmustir (Zengin, 2014: 101). Bu
kapatma uygulamasinin iki etkili tezahirli vardi: 5216 sayili Kanun ile genisletilmis, ilge
olmayan ve bliyliksehir belediyesi sinirlari icinde kalan 240 belediye mahalle birimlerine
donisturilmistir. 2.000'den az niifusa sahip oldugu belirlenen belediyeler, bir baska yerel
yonetim birimi olan koylere donisturilmistir. Diizenleme mahkemeye tasinmis ve yargi
kararlari ile ilgili belediyelere taninan itiraz hakki sonucunda 836 belediye Anayasa
mahkemesinin kararina gore secimlere belediye olarak girebilmistir.

2014 yilinda kabul edilen 6360 sayili kanun ile birlikte belediyelerin finansal yapilari ve il
ozel idareleri hakkinda ©nemli degisikliklerde bulunulmustur. 6360 sayil kanunla 30
bliylksehir belediyesinde il 6zel idareleri kaldiriimis ve valilige bagh olmak lizere yatirim
izleme ve koordinasyon baskanliklari kurulmustur. Yatirrm izleme ve koordinasyon
baskanliklari blylksehirlerdeki kamu kurum ve kuruluslari igin yatirim ve hizmetleri verimli bir
sekilde yurutmek, izlemek ve koordine etmekle yikimludirler. Kanunda belirtilen yatirim
izleme ve koordinasyon baskanliklarinin gorevleri; kamu kurum ve kuruluslari igin yatinm,
insaat, bakim ve onarim isleri yapmak, bagli birimlerin hizmet ve faaliyetlerinin verimliligini
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raporlamak, kultlr ve tabiat varliklarinin korunmasi, afet ve acil yardim hizmetlerinin koordine
edilerek yurutilmesi, acil cagri hizmetlerinin saglanmasi, ilin tanitimi, temsilcilik, toren, 6dl
ve protokol hizmetlerine iliskin hizmetlerin gergeklestirilmesidir. Ayrica 2863 numarali
kanunda belirtilen ve il 6zel idaresinin yerine getirmesi gereken gorevler, hak ve yetkiler ile
birlikte 6360 numaral kanunda yatirim izleme ve koordinasyon baskanliklarina devredilmistir.
6360 sayili kanunda nifusa artisi ve il 6zel idarelerinin kapatilmasi gibi nedenlerden dolayi
5779 sayil il Ozel idareleri ve Belediyeler icin Genel Biitce Vergi Gelirlerinden Pay Ayrilmasi
Hakkinda Kanununda degisikliklere gidilmistir. 5779 sayili kanunda genel butge gelirlerinin
%2.85’i buylksehir digsindaki belediyelere ayrilirken %2.5’si blyuksehir belediyelerine
aktarilmaktadir. 6360 numarali kanunda ise bur rakamlar sirasi ile %1.5 ve %4.5 olarak
degistirilmistir. Ayrica il 6zel idarelerine ayrilan pay %1.5’den %0.5’e dugslrulmistir.
Blyuksehir belediyeleri sinirlari igerisindeki genel butge vergi gelirlerinin% 6'si biyuksehir
belediyelerine tahsis edilecektir. Bir dnceki kanunda bu rakam % 5’tir. Vergi gelirlerinden
alinan payin %60 dogrudan buyiksehir belediyesi hesabina yatirilacak, kalan %40''n %70'i
nifusa ve %30'u ylz 6lcimi esasina gore dagitilacaktir. 6360 sayili kanuna gore belediyelerin
0z gelirlerinden olan yol harcamalarina katilma payl alinmasi belediye meclisi karari ile
gerceklestirilebilecektir. Glnal vd. (2014) calismasina gére 6360 sayili kanun ile ilgili 6zellikle
Avrupa yerel yonetim degerleri ile ortismedigi soylenmektedir. Kamu sorumluluklarinin
vatandasa en yakin makam tarafindan ydritilmesi, yerele takdir hakki taninmasi ve yerelin
serbestce kullanilan mali kaynaklara sahip olmasi yonlerinden 6360 sayili kanunun eksiklikler
icerdigi belirtilmistir. Ayrica, glincel yapilan arastirmalarda ortaya ¢ikan bulgulara goére 6360
sayill kanunun ozelikle kirsal alanda yasayan kesime yeni yikler getirmesinden dolayi kirsal
alandaki niifusu ve ekonomik durumu negatif etkilemektedir (Gorgiin ve Yorir, 2017; Ayyildiz
vd., 2016).

Elicin’in (2018) calismasinda bahsedildigi Gzere ¢ok sayida kiicik belediye ve kdyiin neden
oldugu gereksiz maliyetler, kiicik hizmet kapasitesi, yetersiz mali kaynaklar ve kalifiye
personel eksikligi gibi sorunlardan kurtulmak igin Ggli bir bliyliksehir ydnetimi politika ¢cdzimu
olarak sunulmustur. 6360 sayili kanun ile birlikte biiylksehir belediyeleri mali ve yetki
bakimindan gliclenerek optimum buyuklige ulasacak ve belediye hizmetlerinin etkililigi ve
verimliliginin artmasi beklenmektedir. Bununla birlikte hizmetlerin merkezden ydénetilmesi
biiylksehirlerin hizmet koordinasyon yetenegini gelistirecektir.

2005 tarih ve 5393 sayili Belediye Kanunu’nun yiriirlige girmesi ile birlikte belediyelerin
sosyal politikalari uygulama yetenekleri artirilmistir. 5393 sayili Belediye Kanunu’nun 3
numarali maddesine gore belediye, belde sakinlerinin mahalli mlsterek nitelikteki ihtiyaglarini
karsilamak tzere kurulan ve karar organi segmenler tarafindan secilerek olusturulan, idari ve
mali oOzerklige sahip kamu tizel kisiligidir. Bu madde ile birlikte belediyelerin sosyal
yukamlulikleri artmis ve sosyal belediyecilik zorunlu hale gelmistir (Berkiin, 2017: 588).

Sosyal belediyeciligin zorunlu hale gelmesi ve niifus ile birlikte saglanacak hizmetlerin
¢ogalmasi belediyelerin harcamalarinin artmasina neden olmaktadir. Blylksehir belediyeleri
ve ilce belediyeleri, arazi, acil durum araglari, binalar, su sebekeleri ve yollar gibi sermaye
varlklarinin satin alinmasini veya insasini finanse etmek icin uzun vadeli bor¢ anlasmalari
yapmak durumundadirlar.

5393 sayili Belediye Kanunu’nun 15. maddesine gore borg anlasmalari yapmak belediyenin
vetki alanina girmistir. Belediyelerde bor¢lanmaya karar veren organ belediye meclisi olarak
belirlenmigtir. 5393 sayili Belediye Kanununun 68. maddesinde belirtildigi lzere belediye,
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gorev ve hizmetlerinin gerektirdigi giderleri karsilamak amaciyla borglanabilmekte ve tahvil
ihrac edebilmektedir (Okmen ve Kog, 2015: 555).

Sekil 1: Biiyiiksehir Belediyelerinin Harcamalari ve Gelirleri (TL)

70000000
60000000 /\
50000000 / /
40000000 / /
30000000 /
20000000 /

10000000 /

O T T T T T T T T T T T T T 1

Harcamalar

—— Gelirler

Kaynak: Muhasebat Genel Mudiirlugi istatistikleri

Reformlarin etkisi ile birlikte belediyelerin yukiumlilikleri ve dolayisiyla harcamalari
artmistir. 2006 yilindan itibaren incelendiginde 2012 yili gelirlerinin harcamalardan fazla
gerceklestigi tek yil oldugu gorilmektedir.

Sekil 2: 2019 yili Biiyiiksehir Belediyelerinin Gelir Kalemleri

Alacaklardan Vergi Gelirleri Tesebbiis ve
Tahsilatlar 1%

Sermaye Milkiyet
Gelirleri 1% Gelirleri
9% 8%

linan Bagis ve
Yardimlar ile
Ozel Gelirler
1%

Kaynak: Muhasebat Genel Mudiirligi istatistikleri

Tirkiye Cumhuriyeti’'nde bulunan biylksehir belediyelerinin en dnemli gelir kalemi faizler,
paylar ve cezalardir. Bu kalemin igerisinde en 6nemli payr merkezi hikiimetin sagladigi vergi
pay! olusturmaktadir. Faiz, paylar ve cezalar gelir kaleminin toplam gelirdeki payi biyiksehir
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belediyeleri icin 2018 yilinda %78, 2017 yilinda %78, 2016 yilinda %80 ve 2015 yilinda %81
oraninca gergeklesmistir.

3. 2008 Krizi Sonrasi Yasanan Degisimler

2008 vyilinda ortaya ¢ikan kriz gelirlerin dismesine ve borglanmada daha buyik
sinirlamalara yol actigl icin tim diinyada yerel yonetimler kamu hizmetlerinin saglanmasi ve
yikamluliiklerin yerine getirilmesi ¢ozlilmesi zor bir problem haline gelmistir. Glinimuizde
mali ve ekonomik krizden dolayi yerel kamu hizmetlerinin verimliligini artirma ve maliyetlerini
azaltma ile ilgili politikalar karar vericilerin 6nceligi konumundadir. Mortgage krizi sonrasinda
en uygun sekilde kaynak bulma ve bulunan kaynaklari en etkin sekilde yonetmeye olan ilgi
artarak guincel yonetim politikalarinin gelismesine sebep olmustur. Giincel yénetim politikalari
performans yonetimi, hesap verebilirlik, ademi merkeziyetgilik, ihale, kamu-6zel ortakliklari, e-
devlet ve isbirligine dayali aglar gibi bircok alani kapsamaktadir (Lopez vd., 2015:1158).
Belediyelerde nitelik ve nicelik olarak hizmetlerin artisi gozlenmektedir. Azalmayan ve hatta
oncekinden daha yiksek maliyetlere katlanmak durumunda kalan belediyeler kamu
hizmetlerinin sunumunda maliyetleri dislirmek ve verimliligi artirmak icin mali kaynaklari en
uygun sekilde yonetmek durumundadirlar. Bu nedenle, karar vericiler yerel kamu hizmetlerini
saglamak igin glincel yeni ydntemleri uygulamaya baslamislardir. Glincel yonetim politikalari
kapsaminda, belediye hizmetlerindeki saglanmasina yonelik organizasyonel degisiklikler
yapilmasi onerilmektedir. Bu politikalarla segilen kamu hizmetlerinin 6zel sektor tarafindan
saglanmasi ve ayni zamanda yerel yonetimde ademi merkeziyetgiligin korunmasi
amaglanmaktadir.

Ozellestirmenin maliyet tasarrufu saglayabilecegi baslica yollardan biri, rekabetin kamu
hizmetlerinin asiri arzini kisitlayacagl ve maliyetleri diisirecegi inancina paralel olarak, kamu
hizmetleri pazarinda olusan tekeli rekabetle degistirmektir. Tekelin rekabete déntismesi,
rekabetci prosediirler yoluyla sézlesmelerin disaridan hizmet saglayanlar ile yapilmasi veya
hikimet birimleri arasindaki rekabeti tesvik ederek saglanabilecektir (Bel ve Castro, 2021: 4).

Ozellikle son yillarda kolay bir sekilde maliyet tasarrufu saglamak amaciyla yerel ydnetim
hizmetleri dzellestiriimektedir. Ozellestirme yoluyla maliyet tasarrufu saglanacagi beklentisi,
kamu tercihi teorisi ile desteklenmektedir. Kamu tercihi teorisi, Buchanan ve Tullock (1962) ve
Stigler'in (1971) calismalarinda bahsedildigi tzere politika yapicilarin ve birokratlarin kendi
¢ikarlarini kamu ¢ikarlarinin {izerinde tutmasina dayanmaktadir. Politikacilar ve burokratlar
kisisel gikarlarini gergeklestirebilmek igin yerel yonetim butgesini artirmak suretiyle kamu
hizmetlerinin asir arzina yol agmaktadirlar. Karar vericiler kamu isletmelerinin verimliligi en
st dizeye ¢ikarmaktan cok politikacilarin hedeflerine hitap ettikleri icin kamu verimsiz hale
gelmektedir. Politikacilarin temel amaclarindan biri istihdamdir. isleri tehlikede olan kisilerin
oylariyla ilgilenirler ve ¢ogu Ulkede sendikalar politika uygulayicilarin lzerinde 6nemli bir
etkide bulunmaktadir. Yerel yonetime bagli hizmetlerin Ozellestirilmesi vasitasi ile hizmet
Gretimini rekabete ve 6zel Uretime agilmasi asiri arzin azaltilmasina ve kamu hizmetlerinin
daha verimli ve daha az maliyetli bir sekilde halka ulasmasini saglamaktadir.

Belediyeler arasi isbirligi 6lcek ekonomisinin faydalarindan yararlanmak, hizmet kalitesini
iyilestirmek ve parcalanmis yerel yonetim boélgeleri arasinda boélgesel hizmet koordinasyonunu
tesvik etmek amaciyla diger yerel yonetimlerle yapilan sozlesmeleri veya ortak Gretimi
kapsamaktadir (Agranoff, 2004: 38). Ozellestirme rekabetin faydalarina dayandirilirken,
belediyeler arasi isbirligi 6lcek ekonomisinden fayda saglamayr amaglamaktadir. Hizmet
Uretiminde belediyeler arasi isbirligi (lkelere gore farkli bicimlerde yapilabilmektedir.
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Avrupa'da bu tdr anlasmalar, belediyelerin milkiyeti ve Uretimi paylastigi ortak sirketler
seklini alabilmektedir. Belediyeler arasi igbirlikleri Avrupa'da daha sinirli iken, ABD'de
dzellestirmeden daha yaygin durumdadir. isbirligi, bir veya birkagc hizmeti mistereken
uretebilir, Gyelerden biriyle s6zlesme yapabilir veya kar amaciyla veya kar amaci glitmeyen bir
dis tarafla sdzlesme yapabilmektedir (Bel vd., 2018: 174).

Ampirik ¢alismalarda tipik olarak belediyeler arasi isbirliginin 6zellikle 6lgek ekonomileri ve
kiicik belediyelerle ilgili hizmetler s6z konusu oldugunda maliyetleri diistrdigiini bulmustur.
Ancak, o6lgek ekonomilerinin kiglik oldugu ve belediyelerin halihazirda optimal {iretim
boyutlarina yakin faaliyet gosterdigi hizmetler igin islem maliyetleri potansiyel tasarruflardan
daha yiiksek olabilmektedir. Avrupa (zerine yapilan galismalarda belediyeler arasinda yapilan
isbirligi maliyetlerin azaltilmasi bakimindan 6zellestirmeye alternatif olarak gérilmektedir.
ABD (zerine yapilan galismalarda ise mekansal konum ve organizasyonel faktorler maliyet
azaltilmasina kiyasla daha onemlidir. Bolinmiis yerel yonetime sahip olan lkelerde
hizmetlerin gergeklestirilmesi siirecinde yerel yonetimler bolgesel koordinasyon zorluguyla
karsi karsiyadirlar. Belediyeler arasi ishirligi sayesinde yerel yonetimler daha etkin sekilde
koordine olabilmektedirler. ABD'de belediyeler arasi isbirligi, kurulum asamasinda oncelikli
olarak maliyet tasarrufunu amaglamadigindan dolayi isbirliginin sonuncunda maliyet
tasarruflarinin gériilmesi daha az olasidir (Bel vd., 2018: 176).

Ozelikle ekonomik kriz ile birlikte borg ve harcama yiikiiyle ilgili mali kisitlamalar veya yerel
gelir artirma Uzerindeki sinirlamalar yerel yonetimleri yeni arayislar icerisine sokmustur.
Hizmetlerin sunumunda 6zellestirme bu kisitlamalara birincil tepki olarak gériliirken, bir diger
yontem olan belediyeler arasi isbirligi ayni zamanda maliyet tasarrufu saglamasi ile 6ne
cikmaktadir. ABD'de, belediyeler arasi isbirligi artmis ve glinimizde Ozellestirmeden daha
yaygin konumda bulunmaktadir (Bel ve Warner, 2016: 93).

Ozellikle Avrupa Ekonomik ve Parasal Birligi (EMU) biitce istikrarini hedefleyen kisitlamalar
onerdiginden dolayi yerel yonetimlerin finansal yonetim kalitesi 6nemli bir gosterge haline
gelmistir. Butge istikrarini hedefleyen kisitlamalar iceriginde borgluluk ve kamu harcamalari
icin azalma o©ngorilmektedir. Avrupa’da yerel ydnetimler, vatandaglarinin taleplerini
karsilamak ve kisitlamalara uymak icin kaynaklarini en verimli sekilde ydénetmek zorundadirlar.
Kamu igerisindeki finans politikalarinin verimliligini ve etkililigini artmasi gerektiginden yerel
yonetimler yeni politikalar icerisinde kamu hizmetlerinin kalitesini dislirmeden tasarruf
yaratmak durumundadirlar (Ballesteros ve Bisogno, 2019: 744).

Ozellestirme ve belediyeler arasi isbirligi haricinde yerel ydnetimler &zel sektérler ile
ortakhklar kurarak hizmetleri yerlesiklere sunabilmektedirler. Karma kamu 06zel firmalari
miilkiyetin kamu idaresi ve 6zel sektoér arasinda boliindigi firmalardir. Genellikle, hikimet
firmada bir kontrol hissesine sahiptir, ancak firma 6zel ticaret hukuku kapsaminda faaliyet
gostermektedir. Ozel sektdrden gelen ortak, belirli yerel hizmetin 6zel iretimi icin pazarda
saglam bir konuma sahip biyik bir firma olma egilimindedir. Bu 6rgitsel bigcim altinda, yerel
hiikimetler, 6zel firmalarla uzun vadeli sdzlesmelerde bulunmaktadirlar (Warner ve Bel
2008;726).

Karma hizmet dagitimi sistemi yerel yonetimin hem kamuya agik hem de sozlesmeli
teslimat yoluyla hizmet verdiginde gerceklesmektedir. Hizmetlerin boélge bazinda birkag
bolime bolinmesini ve bazilarinda kamu dagitiminin, digerlerinde ise sozlesmeli teslimatin
kullaniimasini icerebilmektedir (Warner ve Hefetz, 2008: 155).
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Ozel sektorle birlikte saglanan karma hizmet dagitimi sistemi yerel yénetime kiyaslama
imkani sagladigi icin daha verimli ve rekabeti tesvik eden bir sistemdir. Hizmet tedarikinde
kamu ve 0Ozel sektoriin tekellesmesini 6nlenmesi hizmet maliyetlerini disiirmekte ve
dolayisiyla mali verimi artirarak tasarruf saglanmasina neden olmaktadir (Miranda ve Lerner,
1995:198). Kamunun sahip oldugu sirketlerde hizmet sunumunun organizasyonu Uzerinde
nihai kontroll elinde tutmaktadir. Ayrica, kamu firmalari 6zel ticaret hukuku kurallarina
mensupturlar. Bu nedenle, yoneticilerin karar alma konusundaki esnekligi kamuya gore daha
fazladir. Ozellikle yéneticiler, isgiicli organizasyonu ve girdi satin alma gibi énemli faktérler
konusunda Ozel sektériin imtiyazlarina sahiptirler (Warner ve Bel 2008: 726). Ancak yerel
hizmetlerin karma sirketler araciligiyla sunulmasi bazi ¢ikar ¢atismalari ortaya g¢ikarmaktadir.
Ozel sektériin birincil amaci saglanacak karin maksimize olmasidir. Kamu tarafi ise sosyal
faydalari maksimize etmek istemektedir. Kamu tarafi ekonomik katki saglamayacak politik
amaglari gerceklestirmeye calismasi, 6zel sektorin ise kari maksimize etmek icim hizmet
kalitesini diisirmek istemesi hedefler bazinda kamu ve 6zel ortaklari ¢atistirmaktadir (Vining
vd., 2014: 63).

Yirmi birinci ylzyildaki yerel yonetimler hizmet etkin ve verimli olarak saglanmasi, finans,
isgicii ve vyerlesiklerin yonetime katilimi ile ilgili glincel problemlerle karsi karsiyadir.
Ozellestirme, son on yilda dnemli bir yenilikken, maliyet tasarrufunu saglayamadigindan
dolay! 6zellestirmede terse dogru hareketler goriilmektedir. Yirmi birinci ylzyildaki yerel
yonetimler altyapiyr finanse etmek, vasifli bir isgliclinii saglamak ve yurttaslari kamusal
sorunlari ele almak igin yenilikgi ¢6zlimler tasarlamaya dahil etmek igin yerel yonetimler ile
ilgili yeni yonetim politikalari bulmaya odaklanmaktadir. Gelecek donemde kamu hizmeti
sunumunda yenilikler beklenmektedir. Yakin gelecekte, kamu 6zel ortakliklarinin daha hesap
verebilir, esitlikci ve finansal olarak verimli hale gelecegi modeller politika yapicilarin
gindemini olusturacaktir (Warner, 2010: 145).

3. Literatiir

Belediyelerin harcamalarinin artmasi ile birlikte yerel yonetimlerin ve belediyelerin mali
yonetimi Uzerine yapilan g¢alismalarin sayisi artmistir. Arastirmacilar (Afonso ve Fernandes,
2008; Mcdonald Ill, 2017; Turco, 2017; Uzunali ve G6rmez, 2019), son yirmi yilda belediyelerin
finansal yonetim kalitesini dlgmek, kiyaslamak ve slrdirebilir mali yapinin saglanmasi igin
farkli arastirma yontemleri ile belediyelerin finansal iceriklerini incelemislerdir.

Oran kavram, literatiirde milattan yaklasik 300 yil énce Oklid’in “Elementler” kitabinda
gorilmekte iken 19. ylzyillda ABD sirketlerinin kurumsallasmasi ile birlikte mali durum
analizlerinde oranlar hesaplanip yorumlanmaya baslamistir(Uzunali ve Gérmez, 2019). Yerel
yonetimlerin ve belediyelerin mali yonetimini en basit sekilde incelemek, yorumlamak ve
gelisimi degerlendirebilmek i¢in oran analizi kullanilabilmektedir.

Farkh muhasebe standartlarinin kullanilmasindan dolayr yapilacak oran analizi ve
kiyaslanmasinda olusabilecek problemlerden kaginmak icin Brown (1993) calismasinda
uluslararasi bir yontem onerilmistir. Bu yonteme gore belediyelerin mali yapisi 5 boyuttan
olusan 10 oranin kullanildig! bir test ile incelenmelidir. Brown testi, gelir 3 oran, gider 1 oran,
faaliyet pozisyonu 3 oran, borglar 2 oran ve finanse edilmemis sorumluluk 1 oran kullanilarak
ve her bir oran gostergesinin sonuglari biyiklik ve konuma gore ayni gruptaki belediyeler
icerisinde karsilastirilarak -1 ile 2 arasinda puanlar verilerek yapilmaktadir.
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Ersdz (2017) ve Uzunali ve Gérmez (2019) ¢alismalarinda mali oranlarin analizi kullanilarak
Turkiye’deki kamu kurumlari ve belediyelerin mali yapilari incelenmistir. Erséz (2017)
¢alismasinda bilango ve gelir tablosu verilerini kullanarak bir buytksehir belediyesi i¢in oran
analizi yapilmigtir. Oranlar likidite, gelir, merkezi hikiimet ile iligkiler, gider, faaliyet sonuglari,
borg yapisi ve varlklarin durumu olarak 7 baslk altinda siniflandiriimistir. Gelir ve gider
lizerine yapilan oran analizleri olumlu sonuglar ortaya ¢ikarmis lakin diger baslklar altinda
olumsuz gostergeler ile karsilasiimistir. Uzunali ve Gérmez (2019) tarafindan Tirkiye’deki
bilylksehir belediyelerinin 2014-2017 yillari arasindaki likidite oranlari karsilastiriimistir. Yil
bazinda yapilan karsilastirmanin sonucunda buyiksehir belediyelerinde faiz gideri artisindan
kaynaklanmakta olan likidite problemleri goriilmistir. McDonald 1ll (2017) calismasinda
arastirmacilarin ve yoneticilerin mali oran analizlerine gereginden fazla inang gosterdiklerini
lakin sonuglarin yaniltici olabileceginden bahsetmektedir. Calismaya gore sorumlu finansal
yonetim i¢in dort alanda istikrar saglanmalidir: (1) kisa vadeli mali yukiamllikler karsilanmasi;
(2) finansal yukamlaliklerin bitcelenen mali yilda yerine getirilmesi; (3) uzun vadeli mali
ylakamlulikleri yerine getirebilmesi; (4) temel seviye hizmetlerin yasada belirtildigi tzere
finanse edilmesi.

Literatirde mali oranlarin analizi disinda veri zarflama analizi kullanilarak belediyelerin
etkinliklerinin incelendigi ¢alismalar da bulunmaktadir(Kluza, 2017; Afonso ve Fernandes,
2008; Cruz ve Marquez, 2014; Basilio vd., 2019). Kluza (2017) calismasinda finansal oranlar
girdi ve c¢ikti olarak kullanilirken diger calismalarda ¢6p toplama, sosyal hizmetler, ilkokul
kayd, issizlik verileri etkinlik 6lgimu igin kullaniimistir.

Belediyelerin etkinliklerinin kiyaslanmasi Gzerine yapilan glincel arastirmalarda ¢ok kriterli
karar verme yontemlerinin de kullanildigi gérilmektedir(Bostanci, 2016; Kilig, 2012; Bozdogan
vd., 2016; Zarei ve Talebina, 2015; Ansari vd., 2016; Cicek vd., 2015; Ozdogan vd., 2020; Ertug
ve Girginer, 2015). Bostanci (2016) c¢alismasinda belediyelerin nakliye hizmetleri, insaat
hizmetleri, mezarlk hizmetleri, trafik ve kavsak diizenlemeleri, veterinerlik hizmetleri, toplu
tasima hizmetleri, polis hizmetleri, park hizmetleri, atik su ve kanalizasyon hizmetleri, icme
suyu kalitesi, sosyal hizmetler, atik ve cevre temizligi, kultirel etkinlikler, parklar ve bahceler
kriter olarak degerlendirirken belediyenin finansal durumu bir kriter olarak
degerlendiriimemistir. Diger calismalarda ise finansal durum onemli bir kriter olarak
calismalarda yer bulmustur (Kilig 2012; Bozdogan vd., 2016; Zarei ve Talebina, 2015; Ansari
vd., 2016; Cicek vd., 2015; Ozdogan vd., 2020; Ertug ve Girginer, 2015).Ana baslik, ilk sayfada
yer alan galismanin bashgi adl kisimdir.

4. Veri ve Yontem

4.1. Veri

Bu calismada Tirkiye'nin nifusa goére en buyik bes biylksehir belediyesinin 2015-2018
yillari arasinda finansal etkinliklerinin arastirilmasi i¢in Ug baslik altinda 5 oran kullanilmistir.
Calismada kullanilacak oranlarin sec¢imi literatiirde yapilan arastirmalar incelendikten sonra

olusturulmustur.  Kullanilan  oranlar ve hesaplanis bicimleri asagidaki tabloda
gorilebilmektedir.

583



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

Tablo 1: Calismada Kullanilan Oranlar

Calismada Kullanilan Oranlar Formiilleri
1.Likidite
Cari Oran Dénen Varliklar / Kisa Vadeli Yikimliliikler
2.Biitce
Faaliyet Orani Toplam Gelirler / Toplam Giderler
3.Siirdiirebilirlik
Kisi Bagi Uzun Vadeli Borg Orani Uzun Vadeli Yabanci Kaynaklar / Niifus
Kisi Basi Gelir Orani Toplam Gelirler / Niifus
Kisi Basi Gider Orani Toplam Giderler / Nifus
4.2. Yontem

Julong Deng tarafindan 1982'de kurulan gri sistemler teorisi, kigiuk ornekleri ve zayif
bilgileri iceren problemlerin incelenmesine odaklanan yeni bir metodolojidir(Liu vd., 2012:90).
Gri sistemler kismen bilinen bilgileri iceren belirsiz sistemlerle mevcut icerikten faydal bilgiler
olusturmaktadir. Bilinmeyen bilgileri belirtmek icin "siyah", tamamen bilinen bilgileri
belirtmek icin "beyaz" ve kismen bilinen ve kismen bilinmeyen bilgiler icin "gri" kelimesi
kullaniimaktadir. Dogal diinyada, kiiclik orneklere ve zayif bilgiye sahip belirsiz sistemler
yaygin olarak mevcut olmasindan dolayi gri sistemler teorisinin genis uygulanabilirligi vardir
(Liu vd., 2017:2). iki eleman veya iki alt sistem birer degisken olarak kabul edilmekte ve bunlar
arasindaki benzerlikler yada farkhliklar ‘gri iliski’ olarak adlandiriimaktadir (Karath, 2016: 67).

Yéntemin adimlari asagida verilmektedir (Saking, 2014: 25):

Belediyelerin sayisi m ve etki faktorlerinin sayisi n olarak belirlendikten sonra bir m x n
deger matrisi (6zdeger matrisi) olusturulur.

%,(1),%(2),....x,(n) ]
X, (1), % (2), %, ()
X==.... (1)

| X (D), X, (2),-- X, (N) |
Veriyi standartlastirmak igin tg farkli formil kullanilabilir.

X; (K) —min x; (k)

X (k) = . (2)
max X; (k) —min x; (k)
ilk standartlastirma formiilii maksimize edilmek istenen deger igin kullanilir.
max x; (k) — x; (k
Xi(k)= I() I() (3)

max x; (k) —min x; (k)

ikinci standartlastirma formili minimize edilmek istenen deger icin kullanilir.
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[i (k) = %o (K)|
max X; (k) — X (K)

Ugiinci standartlastirma formiilii optimize edilmek istenen deger igin kullanihr.

X (k) =

(4)

Calismada cari oran, faaliyet orani ve kisi basina diisen gelir orani maksimize edilecek
degerler olarak alinmistir. Diger oranlar ise negatif faktorler olarak kabul edildiklerinden
dolayr minimize edilecek degerler olarak calismada kullaniimistir.

Sonraki adimlarda gri iligskisel derecenin saptanmasi gosterilmektedir:
Karsilastirilan seriler ile referans serilerin mutlak farki asagidaki formul kullanilarak elde
edilir.

AX; (k) =%, (k) = (K)| (5)

Ayirt edici katsayi p, 0 ile 1 arasindadir. Genel olarak, ayirt edici katsayi degeri olarak 0.5
secilmektedir. Gri iliskisel analizde, Gri iliskisel katsayisi asagidaki gibi bulunabilmektedir.

£ (K) = Amin+ pAmax

' AX; (K) + pA max

iliskisel derece asagidaki sekilde bulunabilmektedir. Bu formiil, &gelerin gri derecesi esit
derecede 6nemli oldugunda kullanilmaktadir. Serilerin agirliklarinin belirlenmesinde Entropi,

AHP ve uzman gorisi gibi yontemler kullaniimaktadir. Bu calismada seriler segilirken esit
o6nem diizeyinde kabul edilebilecek sekilde secilmis ve 7 numarali formil uygulanmistir.

r= Y ()] )

(6)

5. Bulgular

Cari oran, kisa vadeli yukumlaliklerin dénen varliklar tarafindan karsilanma glicini
gostermektedir. Kisa vadede likit varliklara ihtiyacin saptanmasi bu orana gore yapiimaktadir.
Her sektorde ihtiya¢ duyulacak nakit ve benzeri varliklarin degismesinden dolayi cari oranin
sektor bazinda incelenmesi gerekmektedir. Cari oran agisindan belediyeler incelendiginde her
yil disen bir performans gostermesine ragmen en iyi konumda Ankara belediyesi
goziikmektedir.

Calismada biitce faaliyet gostergesi olarak toplam gelirlerin toplam giderlere orani
kullanilmistir. Gelir ile gider arasindaki fark bir kar gostergesidir. Bltce hazirlanirken gelirlerin
giderlerden fazla oldugu durum optimal beklentidir. Yillar bazinda sirasiyla Antalya, istanbul,
izmir ve Ankara belediyeleri en iyi performansi gdstermistir.

Belediyelerde finansman ile ilgili kararlari alan yoneticileri ihtiyag duyulan kaynaklarin
saglanmasinda borglanmanin vadesi ile ilgili karari optimal sekilde almak durumundadirlar.
Belediyelerin yatirimlari ve dolayisiyla kaynak ihtiyaci isletmelere gore fazladir. Borglanarak
saglanan bliylk kaynaklarin geri 6denmesinin de saglikl yapilabilmesi i¢in uzun vadeye ihtiyac
duyulmaktadir. Belediyelerin blyukliklerinden dolayl borg, gelir ve giderleri olgek olarak
farklihk gosterebilir. Bu oranlari belediyelerin hizmet sagladigi kisi sayisi lizerinden
gozlemlemek daha akilci olacaktir. Belediyelerin sundugu hizmetlerin gelecekte de devam
edebilecegini gosteren oranlar siirdiirebilirlik oranlar adi altinda yer almaktadir. 2018 vyili

585



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

haric en fazla kisi basina disen uzun vadeli bor¢ orani Bursa’da, 2018 vyilinda ise
istanbul’dadir. Kisi basina diisen gelir oraninda en iyi performansi 2015 ve 2018 yillari icin
istanbul, 2016 ve 2017 yillari igin izmir géstermistir. Kisi basina disen gider oraninda en kéti
performansi 2015 ve 2016 yillani icin sirasiyla izmir ve Ankara, diger yillar icin ise en kétii
performans istanbul belediyesinde izlenmektedir. Ayrica negatif bir bulgu olarak kisi basina
diisen giderin gelirlerden fazla olmasi 2015 yilinda izmir'de, 2016 yilinda Ankara’da, 2017’de
istanbul’da ve 2018 yilinda ise Antalya’da gézlemlenmektedir.

Tablo 2:Belediyeler Bazinda Hesaplanan Oranlar

Cari Oran Faaliyet Orani Kisi Bgzlrélzolizr:{adeli Kisi garzlmGelir Kisi BoarsalnGlider
2015
Ankara 2,89132 1,44161 410,33710 647,8829 449,4137
Antalya 0,73315 1,56945 193,12679 456,3326 290,7591
Bursa 1,07677 1,12059 560,30095 447,6937 399,5131
istanbul 2,23648 1,43354 412,08863 747,7095 521,5805
izmir 1,46657 0,85416 247,86485 672,9983 787,8994
2016
Ankara 2,53902 0,97604 315,17835 765,9767 784,7773
Antalya 0,56034 1,21360 222,05840 482,1308 397,2705
Bursa 0,87138 1,06645 789,82316 617,3913 578,9186
istanbul 1,87917 1,29672 629,06210 756,4852 583,3830
izmir 1,12119 1,22107 376,41832 784,8801 642,7804
2017
Ankara 2,34576 1,24694 401,74553 931,7187 747,2025
Antalya 0,58883 1,04413 505,69864 556,6227 533,0951
Bursa 0,59702 1,44956 893,28830 934,8229 644,9012
istanbul 0,99626 0,77447 820,08467 780,1573 1007,340
izmir 0,56400 1,32190 468,76958 964,7928 729,8499
2018
Ankara 1,90203 1,36172 302,16864 1004,8523 737,9288
Antalya 0,74637 0,86454 969,79444 690,50824 798,6915
Bursa 0,47294 1,03538 950,54596 737,79366 712,5813
istanbul 1,12010 1,11763 1233,3736 1305,6759 1168,248
izmir 0,54537 1,23531 639,64150 1247,7714 1010,082
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Tirkiye'nin bes blylksehir belediyesinin finansal etkinliklerinin gozlemlemek amaciyla gri
iliskisel analiz yontemi kullanilmistir. Gri iliskisel dereceden alinan ylksek puanlar iyi bir
finansal performansa sahip olundugunu gostermektedir. 2015 vyili igin en iyi finansal
performansi gésteren biyiiksehir belediyesi Antalya, 2016 yili icin istanbul, 2017 ve 2018
yillari icin Ankara olmustur. En kéti finansal performans agisindan bakildiginda 2015 ve 2016
yillari i¢in Bursa, 2017 yilinda istanbul ve 2018 yilinda Antalya biiyiiksehir belediyeleri en son
sirada yerlerini almislardir.

Tablo 3:Gri iliski Analizi Bulgular

Buyuksehir 2015 2016

Belediveleri Gri iliskisel Derece Siralama Gri iligkisel Derece Siralama
Ankara 0,6811132483 2 0,661730073 3
Antalya 0,7346381502 1 0,665054553 2
Bursa 0,4357354913 5 0,421406635 5
istanbul 0,6643087526 3 0,672579451 1
izmir 0,5070991742 4 0,635858293 4

Buyuksehir 2017 2018

Belediveleri Gri iliskisel Derece Siralama Gri iligkisel Derece Siralama
Ankara 0,802187555 1 0,881087897 1
Antalya 0,565373277 4 0,437062307 5
Bursa 0,644472653 3 0,507002702 4
istanbul 0,391881231 5 0,529743424 3
izmir 0,678234021 2 0,572587947 2

2015 yilindan 2018 yilina kadar Ankara, Bursa ve izmir biiyiiksehir belediyeleri pozitif
yénde ilerleme kaydederken Antalya ve istanbul biiyiiksehir belediyeleri finansal performans
olarak gerileme gdstermistir. incelenen yillar bazinda en etkin biiyiiksehir belediyesi olarak
Ankara, en kot performans gosteren biyliksehir belediyesinin ise Bursa oldugu bulunmustur.

[ Gri iliskisel Derece

Ankara
Antalya
Bursa
istanbul
izmir

Sekil 3: Gri iliskisel Derece Degisimi
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6. Sonug¢

Gunumuzde birgok (lkede vyerel yonetimler 6nemli sayida farkli nitelikte kamu
hizmetinden sorumludur. Sosyal belediyecilik kavraminin ortaya c¢ikmasi ile birlikte yerel
yonetimlerin yetkileri artmis ve bunun mukabilinde belediyeler giderek daha genis bir gérev
yelpazesiyle karsi karsiya kalmiglardir. Yeni yetkinlikler ve artan mali kisitlamalar eski bir
endise olan yerel yonetim verimliligini tekrar giindeme getirmistir (Cruz ve Marquez, 2014:
91).

Kamu hizmetlerinin 6nemli bir boliminin saglayicisi olan belediyeler yerlesiklerin
hayatina 6nemli derecede etki etmektedir. Belediyeler imar hizmetleri, mezarlk hizmetleri,
trafik ile ilgili hizmetler, veterinerlik hizmetleri, toplu tasima hizmetleri, atik su, igme suyu ve
kanalizasyon hizmetleri, sosyal hizmetler, atik ve ¢evre temizligi, kiltiirel etkinlikler, turizm ve
tanitim hizmetleri, itfaiye, zabita gibi birgok farkli hizmeti vatandaslara sunmaktadir. Ozellikle
Tirkiye’de belediyelerin ana gelir kaynagi merkezi hikiimetten aktarilan vergi gelirleridir.
Kamu hizmetlerinin ve dolayisiyla toplumsal refahin saglanmasi icin vergi gelirleri 6nemli bir
yer tutmaktadir. Hem merkezi hem de bdlgesel hikimetlerin hizmetlerinin kaynagi vergi
gelirleridir. Vergi mukelleflerinin sorumluluklarini yerine getirme istegi yonetim kalitesi ile
paralellik géstermektedir. Kaliteli kamu yonetimi seffaf, halkin katiimini saglayabilen efektif
ve etkin olmalidir (Hanning vd., 2020: 214).

Bu baglamda c¢alismada Tirkiye'nin nifus olarak en bilylk 5 bilylksehir belediyesinin
2015-2018 wyillar1 arasinda finansal etkinlikleri arastinlmistir. Arastirmada blyuksehir
belediyelerinin bilangolarindan alinan verilerle hesaplanan finansal oranlar kullanilarak gri
iliski analizi yontemi kullaniimistir. 2015-2018 yillari igin finansal olarak en etkin buyiiksehir
belediyesinin Ankara, en kot performans gosteren biyiiksehir belediyenin ise Bursa oldugu
sonucuna ulasilmistir. Ayrica, Antalya ve istanbul biyiksehir belediyelerinin gri iliskisel
derecelerin yillar bazinda disiis egiliminde oldugu goriilmektedir. Ozelikle istanbul igin
gorulen duslisiin en dnemli nedenlerinden biri 2017 yilinda giderlerin bir 6nceki yila gére %75
artis gostermesidir. Antalya buylksehir belediyesinin gelirlerinin giderlerine orani yillar
bazinda diisis gostermis ve son yilda giderler gelirlerden daha fazla bir sekilde
gerceklesmistir.

Belediyeler finansal yonetim performanslarini artirmak icin yatirnm ve finans kararlarina
onem vermelidirler. Kisa vadeli yuktumlulikleri karsilanabilecegi nakit ve benzerlerinin
bulundurulmasi herhangi bir kisa dénemli givensizligin 6niline gegecektir. Belediyeler
yurttaslara birgok hizmet saglamaktadir. Hizmetler saglanirken kamu yarari gézetilmektedir.
Ornegin ulasim hizmetleri geleneksel yolla saglanirken zarar edilebilmektedir. Cok fazla bireyin
ulasim icin kullandig gilizergahlarda saglanacak metro gibi yeni nesil ulasim hizmetleri hem
kamu yarari hem de finansal bir ¢ikti ile sonuglanacaktir. Belediyeler aldiklari yatirim kararlari
ile giderleri ve dolayisiyla borglari uzun vadede azaltabilecek ve gelirlerini artirabileceklerdir.

Belediyeler hizmetlerini gerceklestirirken bircok problemle karsilasmaktadirlar. Sosyal,
demografik, ekonomik, politik, finansal, cografi etkenler belediyelerin etkinlik ve
verimliliklerini etkilemektedir. Ornegin turizm bdlgesinde olan bir belediyenin temizlik hizmet
giderleri diger belediyelere gore daha fazla olabilmektedir. Bir belediyenin hakkinda sadece
finansal verilerden yola ¢ikarak ¢ikarimda bulunmak eksik bir degerlendirme olacaktir. Lakin
finansal veriler de gerek belediyelerin verebilecegi hizmetlerin sirekliligi gerekse vergi
miikelleflerinin kamuya gliveninin saglanmasi agisindan 6nem arz etmektedir.
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Extended Summary

The Financial Performance Evaluation of Municipalities with Gray Relation Analysis

Today, income is a very important factor for municipalities as in every institution. There are two main sources of
municipal income. The first is self-collected revenues and known as internal sources of income. Internal sources of
income include local taxes, service fees, rental income from buildings and facilities, and income from the sale of
municipal assets. Another major source of income is external resources. Includes central government transfers and
grants. Nowadays, funds and grants from the central government are decreasing as a return of the economic
situation. Thus, municipalities try to use their own resources effectively and try to increase existing resources rather
than rely on central grants and transfers. Central governments take the lead in the collection of taxes and spend the
largest share on their own. It sets rules for local governments on how the remaining resource will be spent. Good
administrative and financial management of metropolitan cities also depends on the performance of the central
government. On the other hand, central governments need municipalities to collect taxes more effectively.

Today, the primary indicator of management quality demanded by the public is transparency. The people want
to follow up on how the taxes collected from them are used. Being transparent, accountable, and effective in the
financial management of municipalities and ensuring public participation in the administration increases the trust of
taxpayers in institutions (Haning et al., 2020: 214). In this context, the financial activities of Turkey's largest 5
metropolitan municipalities are compared in this study.

With the increase in the expenditures of the municipalities, the number of studies on the financial management
of local governments and municipalities has increased. Researchers (Afonso & Fernandes, 2008; Mcdonald IIl, 2017;
Turco, 2017; Uzunali & G6rmez, 2019) have examined different research methods and financial contents of
municipalities in order to measure and compare the financial management quality of municipalities.

An international method was proposed in Brown (1993) in order to avoid the problems that may occur in ratio
analysis and comparison to be made due to the use of different accounting standards. According to this method, the
financial structure of the municipalities is examined with a test using 10 ratios consisting of 5 dimensions. Brown test
is performed by using income 3 ratios, expense 1 ratio, operating position 3 ratio, debts 2 ratios, and unfunded
liability 1 ratio, and comparing the results of each ratio indicator within municipalities in the same group by size and
location, giving scores between -1 and 2.

In Ers6z (2017) and Uzunali and Gérmez (2019), the financial structures of public institutions and municipalities in
Turkey are examined by using the analysis of financial ratios. In the Ers6z (2017) study, ratio analysis was performed
for a metropolitan municipality using the balance sheet and income statement data. Ratios are classified under 7
headings as liquidity, income, relations with the central government, expenditure, operating results, debt structure,
and assets status. Ratio analysis on income and expenditure yielded positive results, but negative indicators were
encountered under other headings. Uzunali and Gérmez (2019) compared the liquidity rates of metropolitan
municipalities in Turkey between 2014-2017. As a result of the year-based comparison, there were liquidity problems
in metropolitan municipalities arising from the increase in interest expenditures. McDonald Il (2017) stated in his
study that researchers and managers had too much faith in financial ratio analysis, but the results could be
misleading. According to the study, stability should be achieved in four areas for responsible financial management:
(1) meeting short-term financial obligations; (2) fulfillment of financial obligations in the budgeted fiscal year; (3)
ability to fulfill long-term financial obligations; (4) to finance basic level services as specified by law.

Financial activities of the 5 biggest metropolitan municipalities of Turkey on the basis of the population between
2015-2018 are compared. The financial ratios to be used for comparison are determined as a result of the literature
review. 5 different financial ratios are used to represent liquidity, budget, and sustainability. In the study, the gray
relationship analysis method was used by using the financial ratios calculated with the data obtained from the
balance sheets of the metropolitan municipalities. Findings show that the most financially efficient metropolitan
municipality for the years 2015-2018 is Ankara, and the worst-performing metropolitan municipality is Bursa. In
addition, it is observed that the gray relational degrees of Antalya and Istanbul metropolitan municipalities are in a
decreasing trend over the years. One of the most important reasons for the decline, especially for Istanbul, is the 75%
increase in expenses in 2017 compared to the previous year. The revenues of the Antalya metropolitan municipality
to its expenditures have decreased over the years and in the last year, the expenditures have been realized more
than the revenues. From 2015 to 2018, while Ankara, Bursa and lzmir metropolitan municipalities made positive
progress, Antalya and Istanbul metropolitan municipalities declined in terms of financial performance. On the basis of
the years examined, financial analysis shows that Ankara is the most effective metropolitan municipality.

Turkey's first metropolitan municipalities were established in 1984, in Ankara, Istanbul, and Izmir. Since 1984,
both the number of metropolitan municipalities and their areas of responsibility have gradually increased. The
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increase in the services to be provided causes an increase in the expenditures of the municipalities. Metropolitan
municipalities and district municipalities have to use their resources effectively to finance the purchase or
construction of capital assets such as land, emergency vehicles, buildings, water networks, and roads. Efficiency
research can be done with multi-criteria decision-making methods as in this study. Other methods mentioned in the
literature are data envelopment analysis and financial ratio analysis

Municipalities are faced with many problems while performing their services. Social, demographic, economic,
political, financial, and geographical factors affect the efficiency and productivity of municipalities. For example, the
cleaning service expenses of a municipality located in a tourism region may be higher than other municipalities. It
would be an incomplete assessment to make inferences about a municipality solely from financial data. However,
financial data are also important in terms of both the continuity of the services that can be provided by the
municipalities and the trust of the taxpayers in the public.
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