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Arastirma Makalesi/Research Article

COVID-19 Pandemisinden Algilanan Ciddiyet Diizeyinin Bos
Zaman Faaliyetlerine Katilim, Algilanan Bos Zaman Memnuniyeti
ve Oznel iyi Olus Uzerindeki Kosullu Etkilerinin Tespiti

Mutlu Yiiksel Avcilart
Mehmet Fatih Acgar?

Bahar Karaca®

COVID-19 Pandemisinden Algilanan Ciddiyet Diizeyinin
Bos Zaman Faaliyetlerine Katilim, Algilanan Bos Zaman
Memnuniyeti ve Oznel iyi Olus Uzerindeki Kosullu
Etkilerinin Tespiti

The Investigation of the Conditional Effects of the
Perceived Severity of COVID-19 Pandemic on Leisure
Time Activities, Leisure Time Satisfaction, and
Subjective Well-Being

0Oz

Bu galismanin amaci, bireylerin bos zaman faaliyetlerine
katihm  duzeylerinin, bos zaman faaliyetlerinden
algilanan memnuniyet araciligiyla 6znel iyi oluglarina
etkisinin ve bu iliskilerde COVID-19’dan algilanan ciddiyet
dlzeyinin duzenleyici roliintin incelenmesidir. Analiz igin
gerekli olan veriler, kolayda ornekleme yontemi ile
Turkiye’nin gesitli illerinde ¢alisan 405 bireyden gevrimigi
anket yontemi ile elde edilmistir. Arastirma kapsaminda
gelistirilen hipotezler regresyon analizi, araci etki analizi
ve kosullu siure¢ analiziyle test edilmistir. Araci etki
analizi sonucuna goére, bos zaman faaliyetlerinden
algilanan memnuniyet degiskeninin araci rolu tespit
edilmistir. Kosullu etki analizi sonucunda ise COVID-
19'dan algilanan ciddiyet dizeyinin arastirmanin
kavramsal modelinde yer alan degiskenler arasindaki
dogrudan ve dolayh iliskiler tizerinde kosullu etkisinin
bulundugu belirlenmistir.

Abstract

The purpose of this study is to investigate how
engagement in leisure time activities influences
subjective well-being via perceived leisure satisfaction,
as well as the moderating role of perceived severity of
COVID-19 in these associations. The data for the analysis
were collected using a convenience sampling method
from 405 people working in various areas of Turkey via
an online survey. Regression analysis, mediating effect
analysis, and conditional process analysis were used to
examine the hypotheses. The mediation analysis result
reveals that leisure time satisfaction plays a mediating
role in the relationship between leisure time activities'
participation level and subjective well-being. The results
of the conditional process analysis demonstrate that the
perceived severity of COVID-19 has a conditional
influence on the direct and indirect relations between
the variables in the conceptual model of the research.

Anahtar Kelimeler: Bos Zaman Faaliyetlerine Katilim
Duzeyi, Bos Zaman Faaliyetlerinden  Algilanan
Memnuniyet, Oznel iyi Olus, COVID-19°dan Algilanan
Ciddiyet, Process Model 59

Keywords: Leisure Participation Level, Leisure
Satisfaction, Subjective Well-Being, Perceived Severity of
COVID-19, Process Model 59

JEL Kodlar: M31, M10

JEL Codes: M31, M10
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Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

1. Giris

GUnUmuz toplumunda insanlar ev isleri, ¢ocuk bakimi veya herhangi bir iste Ucret
karsihginda c¢alisma gibi hayatin devamini saglayan ¢ok sayida yukimlGluga yerine
getirmektedir (Sterling vd., 2020: 470). Giinlik hayatin yorucu temposu karsisinda bireyler bu
yukumluliiklerin baskisindan kurtulmak, rahatlamak ve kendilerini yenilemek igin bos zaman
faaliyetleri gergeklestirmeye yonelmektedir (Eskiler vd., 2019: 16; Doganer ve Balci, 2018:
132). Bos zaman faaliyetleri gergceklestirmek, sosyal temasi ve 6zgiiveni artirarak (Sterling vd.,
2020: 470) stresi, depresyonu ve yalnizligl azaltmaya yardimci olmaktadir (Li vd., 2019: 5).
Bunun yaninda, bireyler bos zaman faaliyetlerine katildiklarinda glinlik gorevlerine yeniden
hazir olabilmekte ve gorevleri daha kolay benimseyebilmektedir (Sterling vd., 2020: 470). Bu
anlamda, bos zaman faaliyetleri bireysel yasamla is hayati arasinda bir denge kurarak
bireylerin yasam Kkalitesini artirabilmektedir (Li vd., 2019: 5). Genel olarak, bos zaman
faaliyetlerinin bireylerin yasamlarinda dinamik bir rol oynadigi ve bireylerin bu faaliyetlerden
algiladiklari memnuniyetin sosyal uyum, zihinsel saglik ve genel mutluluk hisleriyle iligkili
oldugu kabul edilmektedir (Beard ve Ragheb, 1980: 21).

Diunya genelinde, 2019 senesi Aralik ayinin baslarinda insan etkilesimi yoluyla bulasan ve
olimle sonuglanabilen, oldukga bulasici, siddetli akut solunum hastaligi olan COVID-19 salgini
ortaya ¢ikmistir (Bond vd., 2021: 70; Alsalhe vd., 2020: 1). Hastaligin hizl bir sekilde yayilarak
dlimlere neden olmasi ve Diinya Saglik Orgiitii tarafindan pandemi ilan edilmesi, bireylerin
kendileri ve cevresindekilerin sagliklariyla ilgili blylUk bir tehlike algilamalarina ve korku
duymalarina neden olmustur (Alsalhe vd., 2020: 1). COVID-19 ile ilgili algilanan bu korku ve
tehdit bireylerin olumsuz duygu ve davranislara sahip olmasina neden olmus ve iyi oluslarini
olumsuz yonde etkilemistir (Li vd., 2020: 3). Yapilan c¢alismalarda COVID-19’un bireyler
arasinda stres, anksiyete, depresyon (Tan vd. 2020; Morse vd. 2021), uykusuzluk (Li vd., 2020),
travma sonrasi stres bozuklugu semptomlari (Chew vd., 2020) ve intihar diisiincesi (Hao vd.,
2020) gibi psikolojik sorunlar dogurabilecegi tespit edilmistir.

Diger taraftan, pandemi sirecinde bos zaman faaliyetleri gergeklestirmenin olumsuz
psikolojik etkileri azaltmada 6nemli rol oynadigi belirtiimektedir (Zhang vd. 2020; Alsalhe vd.
2020; Rodriguez-Rey vd. 2020). Salgin siirecinde basta Diinya Saghk Orgiitii olmak (zere
bircok 6nde gelen saglik kurulusu COVID-19 ruh sagligi destek stratejileri kapsaminda hobilere
ve bos zaman faaliyetlerine zaman ayirmanin énemini vurgulamislardir (Morse vd., 2021: 2).
Ote vyandan, literatiirde COVID-19 siiresince, COVID-19’un algilanan ciddiyeti ve
gerceklestirilen bos zaman faaliyetleri arasindaki iliskinin agirlikla fiziksel aktiviteler ve fiziksel
saglik algisi Gzerinde yogunlastigi belirlenmistir (Wright vd., 2021; Zhang vd., 2020; Alsalhe
vd., 2020). Salgin sirecinde farkl nitelikteki bos zaman faaliyetlerine katilmanin potansiyel
psikolojik faydalarinin tespitine yonelik sinirli sayida arastirma yapildigi belirtilmistir (Morse
vd., 2021: 2). S6z konusu galismalarda genel olarak COVID-19’dan algilanan ciddiyet diizeyinin
stres, depresyon, anksiyete gibi 6znel iyi olus degiskenleri Gzerindeki etkileri incelenmistir (Mo
vd., 2021; Yang vd., 2021; Li vd., 2020). Ayrica, gecmiste bos zaman faaliyetlerinin 6znel iyi
olus lzerindeki etkilerini belirlemeye yonelik kapsamli ¢alismalar yapilmis olmasina ragmen
(Ryu ve Heo, 2018; Menard vd., 2017; Lee vd., 2017; Ku vd., 2016; Leversen vd., 2012; Adams
vd., 2011) bos zaman faaliyetleri ile 6znel iyi olus arasindaki iliskide bos zaman faaliyeti
memnuniyetinin ne sekilde bir aracilik roli oynadigini belirlemeye y6nelik az sayida ¢alismaya
rastlanmistir (Tian vd., 2020; Chang vd., 2019; Kuykendall vd., 2015). Ayrica, COVID-19’dan
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algilanan ciddiyet degiskeninin s6z konusu belirtilen iliskiler agi (zerinde dizenleyici
etkilerinin bulunup bulunmadigina yonelik bir arastirmanin olmadigi tespit edilmistir.

Bu kapsamda c¢alismanin iki amaci bulunmaktadir. Calismanin birinci amaci, bos zaman
faaliyetlerine katim dizeyinin algilanan bos zaman memnuniyeti araciligiyla 6znel iyi olus
Uzerindeki etkisini tespit etmektir. Caligmanin ikinci amaci ise bu iliskilerde COVID-19’dan
algilanan ciddiyet diizeyinin diizenleyici etkisini belirlemektir. Aragtirma siirecinde, ¢alismanin
amaglar dogrultusunda iki adet arastirma sorusu gelistirilmistir. Arastirma sorularindan
birincisi, (i) Bos zaman faaliyetlerine katilim diizeyi algilanan bos zaman memnuniyeti yoluyla
oznel iyi olusu etkiler mi?, arastirma sorularindan ikincisi ise (ii) COVID-19'dan algilanan
ciddiyetin bu iliskiler Gzerindeki dlizenleyici roli nedir? seklindedir.

GCalismanin ilerleyen bolimlerinde bos zaman faaliyetlerine katilim diizeyi, bog zaman
faaliyetlerinden algilanan memnuniyet, 6znel iyi olus ve COVID-19’dan algilanan ciddiyet
dizeyi degiskenlerine iliski kavramsal ¢cerceve ve arastirma hipotezleri sunulmustur. Sonraki
bolimde, arastirma yontemi ve arastirma bulgularina yer verilmistir. Calismanin son béliimde
ise sonug, oneriler ve arastirma kisitlari yer almaktadir.

2. Bos Zaman Faaliyetlerine Katilm Diizeyi

GlnUimuzde g¢alisma hayatinin yogunlugu ve glinlik yasamdaki diger zorunlu faaliyetler
dolayisiyla bos zaman, hayatin 6nemli bir kismini temsil etmektedir (Eskiler vd., 2019: 16). Bos
zaman kavrami bireylerin ¢alisma zamanindan ve gunlik isleyis icin temel gereksinimlerinin
karsilanmasi siirecinden arta kalan zaman bolimi olarak tanimlanmaktadir (Sirgy vd., 2017:
207). Bir baska ifadeyle, bos zaman, bireylerin Ucretli iste calistiklari zaman, ev isleri, cocuk
bakimi gibi giinliik olarak yapmak zorunda olduklari isleri gerceklestirdikleri zaman ve uyumak,
yemek yemek gibi kisisel ihtiyacglarini karsiladiklari zaman disinda kalan zaman dilimini ifade
etmektedir (Spinney ve Millward, 2011: 133).

Bireylerin bos zamanlarinda yapma veya yapmama konusunda se¢im hakkina sahip
olduklari aktiviteler bos zaman faaliyetleri olarak adlandiriimaktadir. Bu kapsamda, bireyler
bos zamanlarinda hangi faaliyetleri gerceklestirecekleri ve ne dereceye kadar
gergeklestirecekleri konusunda 6zglrdir (Beard ve Ragheb, 1980: 24). Suto (1998: 274)'ya
gore bos zaman faaliyetleri, gergeklestirenlere igsel odiller sunmakta ve hayatlarini
zenginlestirmeleri icin  6znel deneyimler saglamaktadir. Bos zaman faaliyetleri
gerceklestirildiginde kazanilan 6znel deneyimler rahatlama, keyif alma, sosyal baglanti kurma,
kendini ifade etme ve heyecan gibi olumlu ruh hallerini temsil etmektedir (Chen, 2020: 18).
Beard ve Ragheb (1980: 24)e gore bos zaman faaliyetleri aktif ve pasif olarak
gerceklestirilebilmektedir. Aktif bos zaman faaliyetleri kosu yapmak, golf veya tenis oynamak
gibi fiziksel efor gerektiren aktiviteleri ifade ederken, pasif bos zaman faaliyetleri mizik
dinlemek, kitap okuma veya disarida yemek yemek gibi fiziksel efor gerektirmeyen aktiviteleri
temsil etmektedir (Kim vd., 2019: 47).

Literatlirde bos zaman faaliyetleri cesitli sekillerde siniflandiriimaktadir. Ragheb (1980)
yaptigl calismada bos zaman faaliyetlerini kitlesel medya aktiviteleri (televizyon izleme, gazete
okuma vb.), sosyal aktiviteler (arkadas ziyaretleri, partiye katilma vb.), acik hava aktiviteleri
(piknik yapma, baliga gitme), spor aktiviteleri (tribiinde mag izleme, fitness yapma), kultirel
aktiviteler (konsere gitme, miizeye gitme) ve hobiler (resim yapma, agag isleriyle ugrasma)
olmak uzere alti kategoriye ayirmistir. Bir baska calismada Chun vd. (2012) bos zaman
faaliyetlerini acik hava aktiviteleri, fiziksel aktiviteler (spor yapma, fitness yapma), hobiler ve
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ev ici aktiviteleri, kllttirel aktiviteler ve eglence, ev merkezli sosyal aktiviteler (arkadaslarla
evde veya disarda zaman gegirme) ve kentsel aktiviteler (toplum kuruluslarinin faaliyetlerinde
gonilli olma) olmak Uzere alti sinifta incelemistir. Son olarak, Menard vd. (2017) bos zaman
faaliyetlerini fiziksel faaliyetler, sosyal faaliyetler ve diisiik gabali faaliyetler (televizyon izleme,
kitap okuma vb.) olmak Uzere ii¢ grupta incelemistir.

Newman vd. (2014)’e gore bos zaman faaliyetlerine katiim eylemi yapisal ve 6znel
nitelikleri agisindan 0&lgililebilmektedir. Yapisal yaklagima gore, bireylerin bos zaman
faaliyetlerine katimi zaman miktari, cesitliligi veya sikligi olarak degerlendirilmektedir
(Kuykendall vd., 2015: 365). Ornegin, arkadaslarla ya da aileyle gegen zamanin uzunlugu gibi
faaliyeti gerceklestirirken gecirilen sire, faaliyete katilma eyleminin zaman agisindan
degerlendirilmesini temsil etmektedir. Buna ek olarak, bos zaman faaliyetine katiima eylemi,
iki adet film izlemek gibi gergeklestirilen aktivitenin miktari géz oOniline alinarak da
degerlendirilebilmektedir (Newman vd. 2014: 559). Bos zaman faaliyetlerinin yapisal
yonlerinin bilgilendirici olmasina ragmen psikolojik agidan eksik oldugu kabul edilmektedir.
Ornegin, egzersiz yapmayi bazi bireyler bos zaman faaliyeti olarak degerlendirirken baz
bireyler bunu gereksiz bir eylem olarak gorebilmektedirler. Bu nedenle bos zaman
faaliyetlerine katilimin bireylerin 6znel duygularini élgerek degerlendirilmesi gerekmektedir
(Newman vd. 2014: 560). Oznel yaklasim ise bireylerin kendilerini bos zaman faaliyeti
gerceklestiriyor olarak algilayip algilamadiklarini temsil etmektedir (Kuykendall vd., 2015:
365). Bos zaman faaliyetlerinin 6znel yonleri bir zaman birimine bagli olmadan faaliyetlerin ne
siklikta yapildigini igermektedir. Ornegin, arastirmalarda katilimcilara bos zaman etkinliklerini
ne olglide gergeklestirdikleri sorulmakta, katilimcilar da bog zaman faaliyetlerinin 6znel olarak
neye benzedigine karar vererek gerceklestirme sikliklarina gére derecelendirme yapmaktadir
(Newman vd. 2014: 560).

Bu bilgilerden hareketle bos zaman faaliyetlerine katilim kavrami hem yapisal hem de
o6znel bakis agisina  goére bos zaman faaliyetlerine katiimin  dizeyi olarak
kavramsallastiriimaktadir (Kuykendall vd., 2015: 365). Bu noktada bos zaman faaliyetlerine
katilim kavrami bos zaman faaliyeti memnuniyetinden ayrismaktadir (Newman vd. 2014: 560).
Bos zaman faaliyetlerine katilim yapisal veya 6znel olarak tanimlanan bos zaman faaliyetlerine
katimin zamanini miktarini, cgesitliligini veya sikligini yansitirken, bos zaman faaliyeti
memnuniyeti bireyin aktiviteden ne kadar tatmin oldugunu veya zevk aldigini yansitmaktadir
(Kuykendall vd., 2015: 365).

Bos zaman faaliyetlerine katilim, birey mutlulugunun ve 6znel iyi olusun en 6nemli
belirleyicilerinden biridir (Kuykendall vd., 2018: 1). Buglin, ylzyillarca siiren sosyokiiltiirel
degisikliklere ragmen psikoloji, sosyoloji, turizm yonetimi gibi cok cesitli disiplinlerde, bos
zaman faaliyetlerinin bireylerin iyi oluslari icin anahtar bir rol oynadigina inanilmaktadir
(Kuykendall vd., 2015: 364; Morse vd., 2021: 2). Yapilan galismalarda bos zaman faaliyetlerine
katihmin ruh saghg ile glgliu bir sekilde iliskili oldugu ve kisinin iyi olusu lizerinde 6nemli
diizeyde etkisinin oldugu belirtiimektedir (Ryu ve Heo, 2018; Menard vd., 2017; Lee vd., 2017;
Ku vd., 2016; Leversen vd., 2012; Adams vd., 2011).

Ryu ve Heo (2018) yash yetiskinler izerinde belirli bos zaman aktiviteleri ile saglk algisi,
yasam memnuniyeti ve optimizm gibi 6znel iyi olus degiskenleri arasindaki iliskileri
incelemistir. Arastirma sonucunda ev merkezli aktiviteler ve sosyal aktiviteler ile tim iyi olus
degiskenleri arasinda pozitif yonla bir iliski oldugu saptanmistir. Menard vd. (2017) mesai
sonrasi sosyal, fiziksel ve disik caba gerektiren bos zaman faaliyetlerine ayrilan zaman ile
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uyumadan onceki 6znel iyi olus hali arasindaki iliskiyi arastirmislardir. Arastirma sonunda,
fiziksel ve sosyal aktivitelere daha fazla zaman harcayanlarin uyumadan 6nce daha iyi bir ruh
haline sahip olduklari belirlenmistir. DUslik ¢aba gerektiren aktivitelere daha fazla zaman
ayrildiginda ise pozitif duygularin azaldigi tespit edilmistir. Lee vd. (2017) Gliney Kore, Cin ve
Japonya’da ergenler arasinda tercih edilen bos zaman faaliyeti tirl ile psikolojik iyi olus
arasindaki iliskiyi arastirmiglardir. Arastirma sonucunda her (g Ulkede de aktif bos zaman
faaliyetlerine katilim ile 6znel iyi olus arasinda iliski oldugu tespit edilmistir. Ku vd. (2016)
fiziksel aktivite turleri ve hareketsiz gergeklestirilen aktivite tirleri ile 6znel iyi olus arasindaki
iliskiyi incelemiglerdir. Yetmis yas ve Uzeri katilimcilar Uzerinde vyapilan arastirmanin
sonucunda yliriuyus yapma, bahge isleriyle ugrasma, toplu egzersiz yapma, televizyon izleme,
sohbet etme ve okuma aktiviteleri ile 6znel iyi olus arasinda anlamli iliskiler tespit edilmistir.
Ote yandan tek basina egzersiz yapma, radyo dinleme ve satrang oynama aktiviteleri ile 6znel
iyi olus arasinda bir iligki bulunamamistir.

Konuyla ilgili yapilan ¢alismalarin bulgularindan hareketle bog zaman faaliyetlerine
katiimin 6znel iyi olug Ulzerinde etkili olabilecegi ongorilmektedir. Buna goére ¢alismanin
hipotezlerinden ilki “bos zaman faaliyetlerine katiimin 6znel iyi olus Uzerinde etkili oldugu”
yoniindendir.

H1: Bos zaman faaliyetlerine katiim diizeyi 6znel iyi olusu anlaml bir sekilde
etkilemektedir.

3. Bos Zaman Faaliyetlerinden Algilanan Memnuniyet Degiskeninin Araci Etkisi

Bireyler gerceklestirmeyi sectikleri bos zaman faaliyetlerine yoénelik olumlu duygular
algiladiklarinda, gerceklestirdikleri faaliyetlerle ilgili memnuniyet duymaktadirlar (Liu ve Yu,
2015: 162). Bos zaman faaliyetlerinden algilanan memnuniyet kavrami, bireylerin bos zaman
faaliyetlerine katilmasinin bir sonucu olarak olusan veya ortaya ¢ikan olumlu duygu ve algilar
olarak tanimlanmaktadir. Bos zaman faaliyetlerinden algilanan memnuniyet, bireylerin
gecmiste katildiklari bos zaman faaliyeti deneyimleriyle ilgili halihazirda duyduklari memnun
olma derecesini temsil etmektedir. Bu olumlu memnuniyet duygusu bireyin hissettigi
ihtiyaclarinin karsilanmasindan kaynaklanmaktadir (Beard ve Ragheb, 1980: 22).

Beard ve Ragheb (1980) bos zaman faaliyetlerinden algilanan memnuniyet kavramini
psikolojik, egitimsel, sosyal, rahatlama, fizyolojik ve estetik olmak Uzere alti boyutla
actklamistir. Psikolojik memnuniyet bos zaman faaliyetinden elde edilen 6zglrlik duygusu,
keyif alma, katihm ve entelektiiel meydan okuma gibi psikolojik faydalari temsil etmektedir.
Egitimsel memnuniyet, bireylerin entelektlel anlamda ya da kendileri veya baskalari hakkinda
bilgi edinmeden duyulan memnuniyeti ifade etmektedir. Sosyal memnuniyet, baska insanlarla
iliski kurmaktan duyulan memnuniyetle iliskilidir. Rahatlama boyutu, yasamin stresinden ve
gerginliginden uzaklasabilmeyi temsil etmektedir. Fizyolojik memnuniyet, fiziksel zindeligi,
saghkli kalmayi, kilo kontroli gibi fiziksel faydalardan duyulan memnuniyeti icermektedir. Son
olarak estetik memnuniyet ise bireylerin bos zaman faaliyetlerini gecirdikleri alanlari hos,
ilging, glizel ve genel olarak iyi tasarlanmis olarak gérmelerinden duyduklari memnuniyeti
ifade etmektedir (Beard ve Ragheb, 1980: 26).
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Bos zaman faaliyetlerinden algilanan memnuniyet, gerceklestirilien bos zaman
faaliyetlerinin kalitesinin degerlendirilmesi anlamina gelmektedir (Zhang ve Zhu, 2018: 281).
Bu baglamda, gergeklestirilen bos zaman faaliyetlerinin, gergeklestirilme sikligi, siiresi ve tlru
gibi nitelikleri ile bos zaman faaliyeti memnuniyeti arasinda iliski oldugu kabul edilmektedir
(Newman vd. 2014: 560). Bu baglamda literatiirde, gergeklestirilen bos zaman faaliyetlerinin
tlrd (Tian vd., 2020; Kim vd. 2019; Liu ve Yu, 2015; Shin ve You, 2013) ve gergeklestirme sikligi
(Walker vd. 2011; Zhang ve Zhu, 2018; Ragheb ve Griffith, 1982) ile bos zaman faaliyeti
memnuniyeti arasindaki iliskilerin test edildigi calismalar incelenmistir.

Kim vd. (2019) bos zaman faaliyeti tlrQ ile bos zaman faaliyeti memnuniyeti arasindaki
iliskileri arastirmistir. Universite dgrencileri tizerine yapilan arastirma sonucunda aktif bos
zaman faaliyetlerine katilim ile bos zaman faaliyeti memnuniyeti arasinda orta derecede bir
iliski oldugu tespit edilirken, pasif bos zaman faaliyetlerine katiim ile bos zaman faaliyeti
memnuniyeti arasinda zayif bir iliski oldugu belirlenmistir. Zhang ve Zhu (2018) ¢alisan
kadinlarin bos zaman faaliyetlerine katilm dizeyleri ile bos zaman faaliyetlerinden
algiladiklari memnuniyet diizeyleri arasindaki iligkiyi incelemislerdir. Arastirma sonucunda bosg
zaman faaliyetlerine katilm ve bos zaman faaliyetlerinden algilanan memnuniyet arasinda
anlaml bir iliski oldugu sonucuna ulasmislardir.

Liu ve Yu (2015) ciddi ve ciddi olmayan bos zaman faaliyetleri ile bos zaman faaliyeti
memnuniyeti arasindaki iliskileri arastirmiglardir. Arastirmada ciddi bog zaman faaliyetleri,
bireylerin 6zel bir beceri, bilgi veya deneyim edinme amaciyla 6nemli ve ilging bulduklari
alanlarda katildiklari aktiviteler olarak adlandiriimistir. Arastirma sonucunda, ciddi bos zaman
faaliyeti katihmcilarinin, genel bos zaman faaliyeti memnuniyetinin ciddi olmayan bos zaman
faaliyeti katihmcilarina gére daha yiiksek diizeyde oldugu tespit edilmistir. iki grup arasindaki
bu farkin biitiin bos zaman memnuniyeti boyutlarinda (psikolojik, egitimsel, sosyal, rahatlama,
fizyolojik, estetik) goruldugu belirlenmistir.

Shin ve You (2013) yaptiklari arastirmada gerceklestirilen bos zaman faaliyeti tlirtiniin bos
zaman memnuniyetine etkisini cinsiyet agisindan incelemiglerdir. Arastirmacilar bos zaman
faaliyetlerini aktif, pasif ve sosyal olmak Uzere U¢ gruba ayirmislardir. Arastirma sonucunda
erkeklerde yalnizca aktif bos zaman faaliyetlerinin bos zaman faaliyeti memnuniyeti Gzerinde
etkili oldugu ve bu etkinin pozitif yonde oldugu belirlenmistir. Kadinlarda ise aktif bos zaman
faaliyetlerinin bos zaman faaliyeti memnuniyetini pozitif yonli olarak, sosyal ve pasif bos
zaman faaliyetlerinin negatif yonli olarak etkiledigi tespit edilmistir. Arastirmada her iki
cinsiyet icin de bos zaman faaliyeti memnuniyetinin bos zaman faaliyeti katilimi ve iyi olus
arasinda anlamli araci rol oynadigi belirtilmistir.

Walker vd. (2011) bos zaman faaliyetlerine katilimin bos zaman faaliyetinden algilanan
memnuniyet dizeyi Gzerindeki etkisini arastirdiklari ¢alismada; katilimcilara, bahis, egzersiz,
gonilli olma, acik hava faaliyetleri, dinlenme, spor yapma, spor etkinliklerine katilma, oyun
oynama, seyahat etme, sosyal aktivitelerde bulunma, artistik/yaratici aktivitelerde bulunma,
medya aktivitelerinde bulunma faaliyetlerinde olusan 12 farkli bos zaman aktivitesini
gerceklestirme diizeylerini ve memnuniyet diizeylerini sormuslardir. Calismada, s6z konusu
bos zaman faaliyetlerini gergeklestirme dizeyinin en yiksek oldugu kategorinin kitap okuma,
mizik dinleme ve televizyon izleme gibi faaliyetleri iceren medya aktiviteleri oldugu tespit
edilmistir. Arastirma sonucunda, bos zaman faaliyetlerine katilim diizeyinin bos zaman faaliyet
memnuniyeti tzerinde etkili oldugu belirtilmistir.
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Ragheb ve Griffith (1982) bos zaman faaliyetlerine katihm ile bos zaman faaliyeti
memnuniyeti arasindaki karsilikli iliskileri test etmislerdir. Katimcilara kitle iletisim araglari,
okuma, sosyal etkinlikler, agik hava etkinlikleri, spor etkinlikleri, seyircili sporlar, kultlrel
etkinlikler, hobiler kategorilerindeki bos zaman faaliyetlerini gergeklestirme dizeyleri ve
memnuniyetleri sorulmustur. Arastirma sonunda bos zaman faaliyetlerine katilim sikhg
arttikca bos zamandan algilanan memnuniyet diizeyinin de arttigi tespit edilmistir.

Konuyla ilgili yapilan galismalar incelendiginde bos zaman faaliyetlerine katihm duzeyinin,
bos zaman faaliyetlerinden algilanan memnuniyetin 6ncili olarak kavramsallastirildigini
séylemek miimkiindiir (Zhang ve Zhu, 2018; Walker vd. 2011; Ragheb ve Griffith, 1982). Ote
yandan, vyapilan c¢alismalar incelendiginde, bos zaman faaliyetlerinden algilanan
memnuniyetin de bireylerin 6znel iyi oluslar Gzerinde etkili oldugu kabul edilmektedir (Tian
vd., 2020; Chang vd., 2019; Ito vd., 2017; Kaya, 2016; Kuykendall vd., 2015). Bir baska ifadeyle,
bireylerin bog zaman faaliyetine katim diizeyleri bos zaman faaliyeti memnuniyetlerini, bos
zaman faaliyeti memnuniyetleri de 6znel iyi oluslarini etkileyebilmektedir (Kuykendall, 2015:
367).

Oznel iyi olus, birey tarafindan algilanan genel bir yasam doyumunu veya genel olarak iyi
olma halini ifade etmektedir (Li vd., 2019: 5). lyi olus kavrami bireyin hayatiyla tatmin edici ve
Uretken bir sekilde mesgul olabilmesi ve bireyin fiziksel, biligsel, sosyal ve duygusal olarak
potansiyelinin tamamini gergeklestirebilmesi durumu olarak adlandiriimaktadir (Carruthers ve
Hood, 2007: 280). Bireylerin iyi olus durumlari nesnel veya 0znel olarak
degerlendirilebilmektedir. Nesnel iyi olus durumu toplumsal diizeyde ele alinarak bir
toplulugun diger topluluklara kiyasla refah diizeyi agisindan ne durumda oldugunu
icermektedir. Oznel iyi olus durumu ise bireylerin yasamlarini nasil algiladiklari ve nasil
degerlendikleri hakkindaki kisisel deneyimlere dayal bilgileri temsil etmektedir (Kekaldinen,
2019: 17).

Oznel iyi olus kavrami, bireylerin duygusal tepkilerini, is ve ev hayati gibi yasam
bolimleriyle ilgili memnuniyetlerini ve yasam memnuniyetlerine dayali genel yargilan
icermektedir (Walker ve Ito, 2017: 175). Buna gore, bireylerin duygusal tepkileri, yasadiklari
olumlu (heyecan, rahatlama) veya olumsuz (sikilma, 6fkelenme) duygulari temsil etmektedir.
Yagsam bolimlerindeki memnuniyet bireylerin is yasaminda, aile hayatinda ve bos zaman
aktivitelerinde duyduklari memnuniyet diizeyini yansitmaktadir. Yasam memnuniyetine dayal
genel yargilar ise bireylerin genel olarak yasamlarindan (givenlik, basarili olma vb.) duyduklari
memnuniyetle ilgilidir (Walker ve Kono, 2018: 37). Oznel iyi olus bu (g bilesenin bir araya
gelmesi ile olusan kalici veya uzun vadeli duygusal durum olarak ifade edilmektedir (Sirgy vd.,
2017: 207). Bu ylzden 6znel iyi olus kavrami mutluluga gére daha kapsayici bir kavram olarak
kabul edilmektedir (Ito vd., 2017: 187).

Oznel iyi olus, genel olarak fiziksel, sosyal, duygusal ve ruhsal boyutlari iceren biitiinsel ve
cok boyutlu bir olgu olarak tanimlanmaktadir (Verma, 2017: 937). Ku vd. (2008) yaptiklari
calismada oznel iyi olusu fiziksel, psikolojik, gelisimsel, materyal, ruhsal, cevresel ve sosyal
olmak lizere alti boyutla agiklamislardir. Fiziksel iyi olus hastaliklardan arinmis, glicli, saglikh
ve enerjik bir yasam tarzini, psikolojik iyi olus bilissel islevin ne dlgiide korundugunu ve giinliik
hayatta zihinsel olarak ne 6lglide olumlu hissedildigini, gelisimsel iyi olus, bireyin kendini ne
olclide gelistirebildigi ve ne ol¢lide kendine bakabildigini, materyal iyi olus, finansal agidan ne
6l¢lide rahat bir yasam sirildiglini, ruhsal iyi olus bireyin hayati anlamlandirma diizeyini,
cevresel iyi olus, bireyin siyasi durumdan, kamu hizmetlerinden, yasam ortamindan ve bos
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zaman faaliyetlerinden duyduklari memnuniyet diizeyini, sosyal iyi olus, bireyin aile, arkadas
ve toplumdaki diger kisilerle olan iliskilerinden duyduklari memnuniyet dizeyini temsil
etmektedir. Bir baska ¢alismada Ito vd. (2017), Beard ve Ragheb (1980)’in bos zaman faaliyeti
memnuniyeti 6lgegini 6znel iyi olusa uyarlayarak 6znel iyi olusu psikolojik, egitimsel, sosyal,
rahatlama, psikolojik ve estetik iyi olus boyutlariyla test etmislerdir.

Sirgy vd. (2017) o6znel iyi olusun alt boyutlarindan biri olan bos zaman iyi olusuna
odaklanmiglardir. Arastirmacilar bog zaman iyi olusunu, temel ihtiyaglarin karsilanmasindan
dogan iyi olus ve gelisme ihtiyacinin karsilanmasindan dogan iyi olus olmak Uzere iki baghk
altinda incelemislerdir. Arastirmacilar bos zaman iyi olusu baglaminda temel ihtiyaclarin
karsilanmasindan dogan faydalari, givenlik faydalari (glivenlik bilinci kazanma), saglik
acisindan faydalar (fiziksel ve psikolojik olarak saglikli olma), ekonomik faydalar (ekonomik
degerlendirme yetenegi kazanma vb.), duyusal faydalar (fiziksel duyulari gelistirme yetenegi
kazanma vb.), kagis faydalari (is stresinden kagma vb.) ve heyecan arama faydalar (rekabet
edebilme vb.) boyutlariyla agiklamiglardir. Gelisme ihtiyaglarinin karsilanmasindan dogan
faydalari ise sembolik faydalar (sosyal kabul vb.), giizellik ve estetikle ilgili faydalar (etkinligin
estetik olarak hos goriinmesi vb.), ahlaki faydalar (mag bileti gelirinin sosyal yardim
kuruluslarina bagislanmasi vb.), yetenek gelistirme faydalari (bir alanda el becerisi kazanma
vb.), sosyal iliski kurma faydalari (yeni insanlarla tanisma vb.), farkh gériinme faydalar (nadir
bir sporu yapan kisi olma vb.) boyutlariyla tanimlamislardir. Sonug olarak arastirmada, 6znel
iyi olus ile bos zaman faaliyetleri arasinda, bos zaman faaliyetlerinden elde edilen faydalar
araciligiyla teorik bir iliski kurulmustur.

Tian vd. (2020) ciddi bos zaman faaliyetlerine katilim ile 6znel iyi olus arasindaki iliskiyi ve
bos zaman faaliyeti memnuniyetinin aracilik etkisini incelemislerdir. Kadin maraton kosuculari
lizerinde yapilan arastirmada ciddi bos zaman faaliyetlerine katilimin bos zaman faaliyeti
memnuniyeti aracihigiyla 6znel iyi olusu etkiledigi belirlenmistir. Chang vd. (2019) orta yasl
Cinlilerin gergeklestirdikleri bos zaman faaliyeti tiirG ile 6znel iyi olus ve depresyon algisi
arasindaki iliskide bos zaman faaliyeti memnuniyetinin roliint arastirmislardir. Arastirmacilar
bos zaman faaliyeti tirlerini kapali mekandaki kiltiirel aktiviteler, kapali mekandaki gtindelik
aktiviteler, doga aktiviteleri ve acik hava aktiviteleri olmak lizere dort boyutla incelemislerdir.
Arastirma sonucunda doga aktiviteleri ve acik hava aktivitelerinin 6znel iyi olus ve depresyon
Uzerindeki etkisinde bos zaman faaliyeti memnuniyetinin aracihk roli oynadigini
belirlemiglerdir.

Ito vd. (2017) yaptiklari calismada; Kanadali, Cinli ve Japonyali liniversite 6grencilerinin bos
zaman faaliyeti memnuniyeti tlrlerinin 6znel iyi olus tlrlerini etkileyip etkilemedigini
incelemislerdir. Arastirmada, 6znel iyi olus, kisisel mutluluk, aile mutlulugu, yasam standardi,
kisisel saglik, basarili olma, kisisel iliskiler, kisisel glivenlik, toplum baglilgi, gelecek garantisi ve
maneviyat boyutlariyla test edilmistir. Arastirma sonunda, bos zaman faaliyeti
memnuniyetinin genel 6znel iyi olusu Uc¢ Ulkede de pozitif yonde etkiledigi tespit edilmistir.
Ancak arastirmada, bos zaman faaliyeti memnuniyeti tlrlerinin 6znel iyi olus tirleri tGzerindeki
etkileri Ulkeden ilkeye farklilik gdstermistir. Ornegin, estetik memnuniyet Japonya ve
Kanada’da basarili olmayi anlaml bir sekilde etkilerken, Cin’de etkilememistir.
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Kaya (2016) Universite 6grencilerinin bos zaman faaliyeti memnuniyet dizeyinin 6znel iyi
olusun belirleyicilerinden biri olan mutluluk diizeyi Gizerindeki etkisini aragtirmigtir. Arastirma
egitimsel memnuniyet, rahatlama, fiziksel memnuniyet ve estetik memnuniyet boyutlari
arasinda cinsiyet agisindan anlamli farkliliklar tespit edilmistir. Bunun yaninda bos zaman
faaliyeti memnuniyetinin tim boyutlarinin mutluluk Uzerinde etkili oldugunu saptamistir.
Kuykendall vd. (2015) yaptiklari meta analiz ¢alismasinda bos zaman faaliyetlerine katilimin
oznel iyi olus Uzerindeki etkisinde bos zaman faaliyeti memnuniyetinin aracilik rollini
incelemislerdir. Arastirma sonucunda bos zaman faaliyeti katihmiyla 6znel iyi olusun orta
dizeyde iliskili oldugunu ve bos zaman faaliyetinden elde edilen memnuniyetin bu iliskide
aracilik rolt oynadigini belirlemisglerdir.

Konuyla ilgili yapilan arastirma bulgularinin 1s1ginda bos zaman faaliyetine katilim ile 6znel
iyi olus arasindaki iliskide bos zaman faaliyeti memnuniyetinin aracilik roli oldugu
ongorilmektedir. Buna gore ¢alismanin bir diger hipotezi “bos zaman faaliyetlerinden
algilanan memnuniyet dizeyinin bos zaman faaliyeti katihm dizeyi ile 6znel iyi olus
degiskenleri arasindaki iligkiye aracilik ettigi” yonundendir.

H2: Bos zaman faaliyetlerinden algilanan memnuniyet diizeyi bos zaman faaliyetlerine
katihm diizeyi ile 6znel iyi olusu degiskenleri arasindaki iliskiye aracilik etmektedir.

4. COVID-19'dan Algilanan Ciddiyet Diizeyi

ilk olarak 2019’un sonlarinda Cin’in Wuhan kentinde gériilen Korona Viriis hastalig
(COVID-19) diinya genelinde birgok dlke icin ciddi bir tehdit olusturmustur (Yicedag ve Cetin,
2020: 63). ilk 8limciil COVID-19 vakasinin bildiriimesinden itibaren ortaya ¢ikan vaka ve élim
sayilari milyarlarca insani hastaligin yayihmi konusunda tedirgin hale getirmistir (Argan vd.,
2020: 6). Ulkeler, COVID-19’un yayilimini yavaslatmak ve saglik sistemlerini siirdiirmek igin
olaganiisti zorluklarla karsilasmislardir. Cok sayida (ke sokaga ¢ikma vyasaklari, sosyal
mesafe, enfekte olmus popilasyonun izolasyonu gibi giinlik aktivitelerin gergeklestirilmesini
engelleyen ve bireylerin ekonomik faaliyetlerini kisitlayan ciddi énlemlere basvurmuslardir
(Clark vd., 2020: 76). Bu noktada bireylerin COVID-19’a karsi tutum ve davranislarinin
sekillenmesinde, etkili olan psikolojik ve sosyal faktorler arastirmacilar agisindan 6nemli bir
konu haline gelmistir (Bechard vd., 2021: 2).

Bireylerin saghklariyla ilgili davraniglarinin belirlenmesinde sosyal ve psikolojik unsurlarin
incelendigi calismalarda kullanilan, en eski ve en bilinen sosyal bilis modelinin Saglik inang
Modeli (Rosenstock, 1974) oldugu belirtilmektedir (Conner ve Norman, 2005: 8; Kim ve Kim,
2020: 3; Bechard vd., 2021: 2). Saglik inang Modeli, genellikle sigara icme, diyet yapma,
egzersiz yapma, HIV virlsine karsi 6nlem alma, asi olma gibi cesitli saglk davranislarini
aciklamak igin kullanilmaktadir. Saglik inan¢ Modeline gére bireylerin hastaliga yakalanma
olasihgl hakkindaki kisisel inanglari, bireylerin tutum ve saghk davranislari Gzerinde 6nemli
olgiide etkili olmaktadir. Bu kapsamda bireylerin hastaliga yakalandiklarinda durumun ne
kadar ciddi olacagl konusundaki inanglari bireylerin hastaliga yonelik algiladiklari ciddiyet
diizeyini temsil etmektedir (Clark vd., 2020: 77).

Bir hastalikla ilgili algilanan ciddiyet (perceived severity), bir hastaligin ciddiligine yonelik,
mevcut durumda ve gelecekte gerceklesebilecek bir dizi faktérden etkilenebilecek 6znel algi
olarak tanimlanmaktadir (Deng vd., 2020: 2). Hastaligin ciddiyeti yliksek algilandiginda bireyler
proaktif saglik koruma davranislarinda bulunmaktadir. Ornegin COVID-19 pandemisinde
hastaligin yiksek diizeyde ciddi algilanmasi sonucu bireyler genel olarak sik sik ellerini
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yikamislar, zorunda olmadikga disariya ¢ikmamislar ve disarda maske takmislardir (Deng vd.,
2020: 2).

Ote yandan bir hastaligin algilanan ciddiyetinin yiiksek olmasi stres, depresyon gibi mental
problemleri de beraberinde getirebilmektedir (Mo vd., 2021: 3; Li vd., 2020: 2). Mo vd. (2021)
konuyla ilgili Cin’de yaptiklari ¢alismada, COVID-19'un algilanan ciddiyetin depresyon ve
anksiyeteyi artirdigini tespit etmislerdir. Bir baska ¢alismada Yang vd. (2021) yiiksek dizeyde
algilanan COVID-19 ciddiyetinin zihinsel stres, duygu durumu ve hayat tarzi degisimi ile pozitif
sekilde iliskili oldugunu tespit etmislerdir. Li vd. (2020) yaptiklari ¢alismada algilanan COVID-
19 ciddiyeti ile bireylerin ¢esitli duygu ve davranislari arasindaki iliskileri incelemislerdir.
Arastirmacilar, COVID-19’dan algilanan ciddiyetin olumsuz duygulari, cep telefonu kullanimini
ve maske takma, siirekli el yikama gibi ihtiyatl davranislarda bulunmayi artirdigini tespit
etmislerdir. Bunun vyaninda, algilanan ciddiyetin, uyku sorunlari getirdigini ve sosyal
etkinliklere katilimi azalttigini belirtmislerdir.

Pandemi slrecinde bireyler algilanan COVID-19 ciddiyetinin neden oldugu bu olumsuz
psikolojik etkileri en aza indirmek ve salgin kisitlamalari dolayisi ile ortaya ¢ikan fiziksel
hareketsizligin neden olabilecegi fiziksel saghk sorunlarini engellemek igin bos zaman
faaliyetleri gergeklestirmeye yonelmislerdir (Alsalhe vd., 2020: 2). Bu dogrultuda, Zhang vd.
(2020) yaptiklari galismada, COVID-19 salgini siirecinde fiziksel faaliyetler yapmanin bireylerin
oznel iyi oluslari Uzerindeki roline odaklanmislardir. Arastirma sonucunda, bireylerin
yasadiklari yerdeki COVID-19 ciddiyet dizeyinin yasam memnuniyetlerini etkiledigini
belirtmislerdir. S6z konusu bu etkide, bireylerin glincel saglik sorunlarinin ve fiziksel faaliyet
surelerinin rol oynadigini ortaya koymuslardir.

Rodriguez-Rey vd. (2020) ispanya’da COVID-19 salgini ile bireylerin kaygi, stres ve
depresyon diizeyleri arasindaki iliskiyi arastirmiglardir. Arastirma sonunda COVID-19 salgininin
algilanan ciddiyetinin stres, anksiyete ve depresyon ile iliskili oldugunu ortaya koymuslardir.
Arastirmada ayrica, bireylerin evde kaldiklari siire igerisinde gergeklestirdikleri bos zaman
faaliyet sayisi ile sahip olduklari stres, depresyon ve anksiyete diizeyleri arasinda negatif iliski
tespit etmislerdir. Alsalhe vd. (2020), COVID-19 korkusu ve fiziksel faaliyet dlizeyinin stres
lizerindeki etkilerine odaklanmislardir. Arastirma sonucunda, COVID-19 korkusunun stresi
pozitif yonli, fiziksel faaliyetin ise stresi negatif yonlu etkiledigini tespit etmislerdir. Ayrica,
COVID-19 korkusunun, fiziksel faaliyet ve stres arasindaki iliskide aracilik roli oynadigini
belirlemislerdir.

Konuyla ilgili yapilan ¢alismalardan, COVID-19’un algilanan ciddiyetinin bireylerin glinliik
faaliyetleri ve duygusal iyi oluslari izerinde etkili olabilecegi anlasilmaktadir. Bu ¢alismada,
COVID-19’dan algilanan ciddiyet diizeyinin, bos zaman faaliyetlerine katilimin bos zaman
memnuniyetine etkisi, bos zaman memnuniyetinin 6znel iyi olusa etkisi ve bos zaman
faaliyetlerine katilimin o6znel iyi olusa etkisi Uzerinde diizenleyici rol oynayabilecegi
o6ngorilmektedir. Buna gore arastirmanin son Ug¢ hipotezi su sekildedir:

H3a: COVID-19dan algilanan ciddiyet diizeyi bos zaman faaliyetlerine katilim diizeyi ile bos
zaman faaliyetlerinden memnuniyet diizeyi arasindaki iliskide diizenleyici etkiye sahiptir.

H3b: COVID-19’dan algilanan ciddiyet diizeyi bos zaman faaliyetlerine katilim diizeyi ile
6znel iyi olus arasindaki iliskide diizenleyici etkiye sahiptir.

H3c: COVID-19’dan algilanan ciddiyet diizeyi bos zaman faaliyetlerinden memnuniyet
diizeyi ile 6znel iyi olus arasindaki iliskide diizenleyici etkiye sahiptir.
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5. Yontem
5.1. Arastirmanin Degiskenleri

Arastirma sirecinde bog zaman faaliyetlerine katihm dlzeyi, Przepiorka ve Blachnio
(2017)'nun galismasindan elde edilen degiskenler kullanilarak (ailemle evde vakit gegirdim,
internet ve sosyal medyada zaman gegirdim, cesitli fiziksel egzersizler yaptim, kitap okudum,
evde film izledim vb.) 5’li Likert tipi olgekten (1: Hicbir Zaman - 5: Cok Sik ) yararlanilarak
Olgllmustir. Bos zaman faaliyetlerinden algilanan memnuniyet dizeyinin él¢lilmesinde, Beard
ve Ragheb (1980)’in ¢alismasindan elde edilen degiskenler (bos zaman faaliyetlerim bana
ozgliven kazandiriyor, bos zaman faaliyetlerimi 6zgtlirce segiyorum, bos zaman faaliyetlerimin
yasamim Uzerinde olumlu etkisi var, genel olarak bos zaman faaliyetlerimden memnunum vb.)
kullanilmis ve 5’li Likert tipi 6lgekten (1: Kesinlikle Katilmiyorum — 5: Kesinlikle Katiliyorum)
faydalaniimistir. Oznel iyi olus, Pontin vd. (2013)'nin ¢alismasindan elde edilen degiskenlerle
(hayattan zevk alabiliyorum, yasamda bir amacim var, kisili§imden memnunum, bir birey
olarak kendimi gelistirebiliyorum, 6zel hayatimdan memnunum vb.) 5’li Likert tipi 6lcekten (1:
Kesinlikle Katilmiyorum - 5: Kesinlikle Katiliyorum) yararlanilarak 6lgilmustir. Son olarak,
COVID-19’dan algilanan ciddiyet duzeyi, Shahnazi vd. (2020) ve Ahadzadeh vd. (2015)'nin
¢alismalarindan elde edilen degiskenler (bu virlis yiksek 6lim oranina sahiptir, COVID-19’a
yakalanmamak kadar bagkalarina bulastirmamayr da 6nemsiyorum, bu virls oldukga
tehlikelidir, bu virlsiin bulagsma riski oldukga yiksektir, bu virls nedeni ile sevdiklerimi
kaybetmekten korkuyorum vb.) araciligiyla, 5’li Likert tipi 6lgcekten (1: Kesinlikle Katilmiyorum-
5: Kesinlikle Katiliyorum) faydalanilarak l¢tilmastdr.

5.2. Arastirmanin Kavramsal Modeli

Arastirmada bos zaman faaliyetlerine katilm diizeyi ve bos zaman faaliyetlerinden
algilanan memnuniyetin 6znel iyi olusa etkisi ve COVID-19’dan algilanan ciddiyet diizeyinin bu
etkilerdeki dizenleyici rolii degerlendiriimektedir. Arastirmanin kavramsal modelinde bu
boyutlar arasindaki iliskilere ve bu iligkileri tanimlayan hipotezlere vyer verilmistir.
Arastirmanin kavramsal modeli Sekil 1’de sunulmaktadir.

Sekil 1: Arastirmanin Kavramsal Modeli

Bos Zaman
Faaliyetlerinden Algilanan
Memnunivet
H, H,
Bos Zaman H, R o
Faaliyetlerine . Oznel lyi Olus
Katilim Diizeyi
H3a H3b H3c

COVID-19’dan Algilanan
Ciddiyet Diizeyi
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5.3. Arastirmanin Ana Kiitlesi ve Ornekleme Yontemi

Calismanin ana katlesi Tarkiye’nin ¢esitli illerinde yasayan, c¢alisan bireylerden
olusmaktadir. Zaman ve maliyet kisitlari sebebiyle ana kitlenin tamina ulasilamayacagi
dolayisiyla ¢alismada kolayda drnekleme yontemi uygulanmistir.

5.4. Veri Toplama Yéntemi ve Araci

Bu calismada bireylerin bos zaman faaliyetlerine katilim duzeylerinin, bog zaman faaliyeti
memnuniyeti aracilifiyla 6znel iyi oluglarina etkisi ve bu iliskilerdeki COVID-19’dan algilanan
ciddiyet duzeyinin dizenleyici rolii incelenmistir. Arastirma kapsaminda, verilerin pandemi
dolayisiyla sokaga ¢ikmanin yasak oldugu bir dénemde toplanmasi nedeniyle, veri toplama
yontemi olarak cevrimi¢i anket yonteminden yararlanilmistir. Veriler 28.09.2020 ile
28.01.2021 tarihleri arasinda toplam 415 katilimcidan elde edilmistir. Ancak, 10 anket gegersiz
sayilarak analizler 405 gecerli anket verisi Gzerinden gerceklestirmistir. Arastirma kapsaminda
veriler Google Forms isimli ¢evrimigi anket uygulama sitesinde elektronik anket formu
olusturularak ve anket linki ankete katilmaya uygun nitelikteki katilimcilara internet lizerinden
iletilerek toplanmugtir.

Arastirmanin amaci dogrultusunda hazirlanan anket formu iki bolimden olusmaktadir.
Anketin birinci bolimiinde katiimcilarin bos zaman faaliyetlerine katilim diizeylerini, bos
zaman faaliyetlerinden algiladiklari memnuniyetlerini, 6znel iyi oluslarini ve algiladiklari
COVID-19 ciddiyetini 8lgmeye yénelik sorular yer almaktadir. ikinci bélimde ise katilimcilarin
demografik 6zelliklerini tanimlaya yonelik sorular (cinsiyet, medeni durum, yas, egitim diizeyi,
meslek, calisilan sektor, calisilan pozisyon, aylik hane halki gelir diizeyi, hanede yasayan kisi
sayisi, konut sahipligi, kronik rahatsizlik, genel mutluluk diizeyi, hanede kronik hasta, engelli
vb. kisi sayisi) bulunmaktadir.

5.5. Verilerin Analiz Yontemi

Arastirmada elde edilen veriler Hayes’in (2018) SPSS PROCESS Macro Versiyon 3.5.3
programi araciliglyla analiz edilmistir. Arastirmanin amaci dogrultusunda bos zaman
faaliyetlerine katilim diizeyi degiskeninin 6znel iyi olus Gzerine dogrudan etkisini test etmek
icin regresyon analizinden yararlaniimistir. Bos zaman faaliyetlerine katilim diizeyi degiskeni
ile Oznel iyi olus arasindaki iliskide bos zaman faaliyetlerinden algilanan memnuniyet
degiskeninin araci etkisi, araci etki analizi ile (mediation analysis) test edilmistir. Son olarak,
COVID-19’dan algilanan ciddiyet diizeyi degiskeninin arastirma modelinde yer alan iligkiler
Uzerindeki diizenleyici etkisi kosullu slire¢ analizi (conditional process analysis) araciligiyla
gerceklestirilmistir.

5.6. Analiz Sonuglari ve Bulgular

Arastirmaya katilanlarin demografik ozellikleri Tablo 1’de yer almaktadir. Arastirmaya
katilarak ankete yanit veren toplam 405 katilimcinin %51 erkek %49’ u kadindir. Cevap veren
katilimcilarin %70’i evli ve %21’i bekardir. Ankete yanit veren katiimcilarin %44’ 40-49 yas
araliginda ve %28'’i 30-39 yas araliginda yer almaktadir. Katilimcilarin, %55’i Gniversite mezunu
iken %33’0 yiksek lisans ve doktora diizeyinde egitim aldiklarini belirtmislerdir. Ankete yanit
veren katimcilarin %15’i finans ve muhasebe, %14’G mihendislik ve teknik, %14’G
akademisyen, %12’si basin yayin ve %12’si 6gretmen olarak mesleklerini belirtmislerdir.
Ankete yanit verenlerin %48’i kamu sektori, %41'i 6zel sektor ve %11’i kar amaci glitmeyen
sivil toplum orgltlerinde galistiklarini ifade etmislerdir. Arastirmaya katilanlarin %59’u uzman
personel, %18’i yonetici, %6’sl sirket sahibi ve yaklasik %4’0 st diizey yonetici pozisyonunda
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cahistiklarini belirtmislerdir. Ankete yanit verenlerin %37’si 5.000 ile 9.999 TL aylik ortalama
hane halki gelire sahip olduklarini belirtirken, %27’si 10.000 ile 19.999 TL aylik ortalama hane
halki gelire sahip olduklarini ifade etmiglerdir. Ankete yanit verenlerin %57’si hanede 3 ile 4
kisi yasadiklarini, ankete yanit verenlerin %63’U oturduklari evin sahibi olduklar ve yanit
verenlerin %75’i kronik bir rahatsizhginin bulunmadigini aktarmislardir. Ankete vyanit
verenlerin yaklasik %62’si genel olarak hayatta mutsuz olduklarini belirtirken, mutluyum
diyenlerin orani yaklasik olarak %8 olarak gerceklesmistir. Son olarak, ailede bakmakla
ylikimlu kronik hasta, engelli kisi sayisina ankete yanit verenlerin %88'’i yok olarak cevap
verirken, geri kalan %12’si bakmakla yukimlu olduklari kisi sayisini 1 ile 2 kisi olarak
belirtmiglerdir.

Tablo 1: Arastirmaya Katilanlarin Demografik Ozellikleri

Degiskenler Frekans Yiizde Degiskenler Frekans Yiizde
Cinsiyet Pozisyon
Erkek 206 50,9 Sirket Ortagi/ Sahibi 26 6,4
Kadin 199 49,1 Ust Duzey Yonetici 15 3,7
Medeni Durum Yonetici 72 17,8
Evli 283 69,9 Mudir Yardimcisi 18 4,4
Bekar 85 21,0 Uzman/ Personel 237 58,5
Bosanmis 35 8,6 Diger 37 9,1
Dul 2 0,5 Aylik Hane halki Gelir Diizeyi
Yas 0-4.999 TL 101 24,9
20-29 58 14,3 5.000-9.999 TL 150 37,0
30-39 112 27,7 10.000-19.999 TL 112 27,7
40-49 177 43,7 20.000-29.999 TL 32 7,9
50-59 46 11,4 30.000-39.999 TL 2 0,5
60 ve Uzeri 12 3,0 40.000 TL ve Uzeri 8 2,0
Egitim Diizeyi Hanede Yasayan Kisi Sayisi
ilk 6gretim 10 2,5 1-2 128 31,6
Lise 39 9,6 3-4 230 56,8
Universite 223 55,1 5-6 45 11,1
Yiiksek Lisans 85 21,0 7-8 2 0,5
Doktora 48 11,9 Konut Sahipligi:
Meslek Kira 147 36,3
Saglk 29 7,2 Miilk 258 63,7
Muhendislik/Teknik 57 14,1 Kronik Rahatsizliginiz
Hukuk 2 0,5 Yok 305 75,3
Akademik 56 13,8 Kalp/Tansiyon 23 5,7
Muhasebe/ Finans 61 15,1 Kalp Disi i Organ Hastaliklari 24 5,9
Ogretmenlik 49 12,1 Seker 53 13,1
Basin Yayin 52 12,8 Genel olarak mutluluk diizeyiniz
Siyaset 1 0,2 Cok Mutluyum 1 0,2
Sanat 2 0,5 Mutluyum 31 7,7
Spor 53 13,1 Ne Mutluyum Ne Mutsuzum 85 21,0
Diger 43 10,6 Mutsuzum 249 61,5
Calisilan Sektor Cok Mutsuzum 39 9,6
Kamu 196 484 A{‘Ieide Kronik Hasta, Engelli vd.

Kisi Sayisi
Ozel 164 40,5 Yok 356 87,9
Kar Amaci Glitmeyen a5 11,1 | 1-2Kisi 49 12,1
Kurulus
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Calisma kapsaminda, ortak yontem yanliligi egilimi olup olmadigini anlamak i¢in arastirma
modelini olusturan boyutlari 6lgmek igin kullanilan tim degiskenlere Harman’in tek faktér
testi uygulanmistir. Ortak yontem yanliligl, 6lgme ydnteminden kaynaklanan, degiskenler
arasinda paylasilan sistematik hata varyansini ifade etmektedir (Richardson vd., 2009: 763).
Sistematik hata varyansi potansiyel olarak yaniltici analiz sonuglarina yol agarak, amprik
sonuglar Uzerinde karmasik etkilere neden olabilmektedir. Sistematik hata varyansi,
degiskenler arasindaki gercekte var olan korelasyonu oldugundan daha yiiksek veya daha
disuk gosterebilmektedir (Podsakoff vd., 2003: 879). Ortak katilimci etkisi (katilimcilarin
sorulara verdikleri yanitlarda tutarliigi koruma egilimleri, katilimcilarin sorulara kendi
hislerinden ¢ok sosyal kabul edilebilirliklerine dayali olarak yanit vermesi vb.), ankette yer alan
ifadelerin 6zelliklerinin etkisi (sorularin arzu edilen cevaplari alabilecek tarzda sorulmasi,
katilimcilarin sorulara nasil cevap verecegine dair gizli ipuglari verilmesi vb.) ankette yer alan
ifadelerin baglaminin etkisi (sorularin anket formu igerisindeki yeri, anket formunun uzunlugu
vb.) ve 6lciim baglami etkisi (farkh degiskenlere iliskin degerlendirmelerin ayni degerlendirici
tarafindan  vyapilmasi  vb.) gibi nedenler dolayisiyla ortak yontem yanhhg
gerceklesebilmektedir (Podsakoff vd., 2003: 882). Calisma kapsaminda Harman’in tek faktor
testinin uygulanmasinda veri matrisinden ilk 6z degerin (eigenvalue) belirlenebilmesi igin,
SPSS faktér analiz rutininden yararlaniimistir. ilk 6z deger veya faktériin, toplam varyansin
¢ogunlugunu agiklamasi durumunda (%50’den fazlasini), sonuglar (lzerinde ortak yontem
yanlihginin etkisi s6z konusu olmaktadir. Analiz sonucunda, ilk 6z deger veya faktérin, toplam
varyansin %27,2’sini acikladigi belirlenmistir. Dolayisiyla ortak yontem yanliliginin sonuglar
Gzerinde yanlilik etkisi olusturmadigi saptanmistir. Arastirmanin kavramsal modelinde yer alan
boyutlara ait tanimlayici istatistikler (Pearson korelasyon katsayilari, ortalama, standart
sapma ve Cronbach alfa katsayilari) Tablo 2’de yer almaktadir.

Tablo 2: Tanimlayici Istatistikler ve Korelasyon Katsayilari

Ortala  Standart Cronbach BZEK BZMD OIVIOD covsID

ma Sapma Alfa
Bc3§ Za.man Faaliyetlerine Katilim 2,642 0,539 0,879 1
Duzeyi
Bos Zaman Faallyet.lerlnd.('en . 3,653 0,769 0,931 ,408™ 1
Algilanan Memnuniyet Diizeyi
Oznel iyi Olus Diizeyi 3,715 0,814 0,903 ,366"" ,596"" 1
gg:/e'a'w dan Algilanan Ciddivet 3 2,9 50, 0,715 ,107° 155" 123° 1

BZFK: Bos Zaman Faaliyetlerine Katihm Duizeyi, BZMD: Bos Zaman Faaliyetlerinden Algilanan Memnuniyet Dizeyi,
0IYIOD: Oznel iyi Olus Diizeyi ve COVSID: COVID-19’dan Algilanan Ciddiyet Diizeyi, **P < .01, *P < .05.

Tablo 2 incelendiginde, arastirmanin kavramsal modelinde yer alan boyutlara ait
korelasyon katsayilarinin pozitif yonli ve istatistiksel olarak anlamli oldugu tespit edilmistir.
En yiksek korelasyon katsayisi, bos zaman faaliyetlerinden algilanan memnuniyet boyutu ile
oznel iyi olus boyutu arasinda (r=0,596, P<0,01) iken bunu bos zaman faaliyetlerine katilim
diizeyi ile bos zaman faaliyetlerinden algilanan memnuniyet boyutu arasindaki korelasyon
iliskisi takip etmistir (r=0,408, P<0,01). COVID-19’dan algilanan ciddiyet diizeyi boyutu ile
modelde yer alan boyutlar arasi korelasyon katsayilari pozitif yonli ve istatistiksel olarak
anlamhdir. COVID-19’dan algilanan ciddiyet diizeyi boyutu ile en yliksek korelasyon iliskisi bos
zaman faaliyetlerinden algilanan memnuniyet boyutu (r=0,155, P<0,01) arasindadir.
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Olgiim modellerinin giivenilirligini belirten Cronbach alfa katsayisinin literatiirde énerilen
(Hair vd., 2014) %70’in Ustiunde tespit edilmis boylece dlgeklerin glvenilir oldugunu bir baska
ifade ile anket yanitlarinin igsel tutarhhgin yiksek diizeyde oldugunu belirtmek mimkiindur.
Ortalama degerler incelediginde, en yiiksek ortalamaya sahip olan boyutun COVID-19’dan
algilanan ciddiyet dizeyi boyutu (Ortalama=3,729, Standart Sapma=1,002) oldugu
belirlenmistir. Bu boyutu sirasiyla 6znel iyi olus diizeyi boyutu (Ortalama=3,715, Standart
Sapma=0,814), bos zaman faaliyetlerinden algilanan memnuniyet dizeyi boyutu
(Ortalama=3,653, Standart Sapma=0,769) ve bos zaman faaliyetlerine katilim dlizeyi boyutu
(Ortalama=2,642, Standart Sapma=0,539) takip etmistir.

5.6.1 Dogrudan etkiler

Bos zaman faaliyetlerine katihm diizeyi degiskeninin 6znel iyi olus Uzerine dogrudan
etkisini test etmek icin regresyon analizinden yararlanilmistir. Regresyon analizi sonucunda
(R2=0,40; F (1, 403) =80,603 P<0,001) bos zaman faaliyetlerine katihm dizeyi degiskeninin
oznel iyi olus degiskenini (B=0,553, SE=0,07, t=7,90, P<0,001, etkiye ait %95 gliven aralig
[0,42, 0,69]) istatistiksel olarak anlaml ve pozitif yonde etkiledigi tespit edilmistir. Bu bulguya
dayanarak H1 hipotezi desteklenmistir. Buna gore, bos zaman faaliyetlerine katilim diizeyinin
oznel iyi olusu pozitif yonde etkiledigini ve bireylerin gergeklestirdikleri bos zaman
faaliyetlerinin dizeyleri arttikga 0©znel iyi olus diizeylerinin de artacagini belirtmek
mimkanddr.

5.6.2 Bos zaman faaliyetlerinden algilanan memnuniyet degiskeninin araci etkisi

Bos zaman faaliyetlerine katihm diizeyi degiskeni ile 6znel iyi olus degiskeni arasindaki
iliskide bos zaman faaliyetlerinden algilanan memnuniyet degiskeninin araci etkisi (mediate
effect), Hayes’in (2018) SPSS PROCESS Macro Versiyon 3.5.3 araciligiyla (Model 4; 5.000
yeniden 6rnekleme ve %95 giiven araligi) test edilmistir. Analiz sonucunda (R2 = 0,27; F [1,
403] =80.603, P<0,001), bos zaman faaliyetlerine katilim diizeyinin 6znel iyi olusu, bos zaman
faaliyetlerinden algilanan memnuniyet Uzerinden dolayl bir sekilde (Dolayh Etki=0,33,
SE=0,052, dolayh etkiye ait %95 giliven araligi [0,23, 0,44]) istatistiksel olarak anlami ve pozitif
yonde etkiledigi tespit edilmistir. Dolayl etkiye iliskin %95 glven araligi sifir degerini
icermediginden (Hayes, 2018: 95) s6z konusu dolayl etkinin istatistiksel olarak anlamh oldugu
ve boylece bos zaman faaliyetlerinden algilanan memnuniyet degiskeninin s6z konusu iliski
aginda araci etkiye sahip oldugunu belirtmek miumkiindir. Bu bulguya dayanarak, arastirma
modelinde yer alan H2 hipotezi desteklenmistir. Buna gore bog zaman faaliyetlerine katilim
dizeyinin, bos zaman faaliyetlerinden algilanan memnuniyet degiskeni araciligiyla 6znel iyi
olus Gzerinde etkili oldugunu séylemek mimkindir.

5.6.3 COVID-19’dan algilanan ciddiyet diizeyinin kosullu etkisi

COVID-19’dan algilanan ciddiyet dlizeyi degiskeninin arastirma modelinde yer alan iliskiler
Uzerindeki dlizenleyici araci etkisi (moderated mediation /conditional effect) es zamanli olarak
(H3a, H3b ve H3c hipotezleri), Hayes’in (2018) SPSS PROCESS Macro Versiyon 3.5.3 araciligiyla
(Model 59; 5.000 yeniden orneklem ve %95 giiven araligl) test edilmistir. COVID-19’dan
algilanan ciddiyet diizeyi degiskeninin modelde belirtilen iliskiler Gzerindeki kosullu etki analiz
sonuglari Tablo 3’te yer almaktadir.
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Tablo 3. Kosullu Etki (Moderated Mediation) Analiz Sonuglari

Bos Zaman Faaliyetlerinden Algilanan

Memnuniyet Diizeyi Oznel lyi Olus Diizeyi

Bagimsiz Degiskenler Katsavi Stnd. Tist. p Katsavi Stnd. Tist. P
v Hata Degeri Y Hata Degeri

Sabit 2,937 0,594 4,944 0,000 1,617 0,577 2,804 0,005

Bos Zaman Faaliyetlerine

. . 0,134 0,051 2,627 0,000 0,173 0,061 3,406 0,000
Katilim Duizeyi(X)

Bos Zaman Faaliyetlerinden
Algilanan Memnuniyet Diizeyi =~ ----—- == - eeee 0,511 0,048 10,557 0,000
(M)

COVID-19’dan Algilanan

Ciddiyet Dazeyi (W) -0,213 0,052 -4,096 0.000 -0,152 0,057 -2,663 0,004

Bog Zaman Faaliyetlerine
Katihm Duizeyi X COVID-
19’dan Algilanan Ciddiyet
Diizeyi (XW)

0,117 0,059 1,972 0.025 0,265 0,065 4,107 0,000

Bos Zaman Memnuniyet
Diizeyi X COVID-19’dan
Algilanan Ciddiyet Duzeyi
(MXW)

------------------------ 0,147 0,038  -3,878 0,001

R2=0,19; F (3, 401) =27,96, R?2=0,41; F (5, 399) =59,4236,
P<0,001 P<0,001

Tablo 3 incelendiginde, bos zaman faaliyetlerine katilim dizeyi (B=0,134, SH=0,051, t=2,27
ve P<0,001) bos zaman faaliyetlerinden algilanan memnuniyet dizeyini istatistiksel olarak
anlamli ve pozitif yonde etkilemektedir. Modelde diizenleyici (moderator) degisken olarak yer
alan COVID-19’dan algilanan ciddiyet dizeyi degiskeni (B=-0,213, SH=0,052, t=-4,096 ve
P<0,01) istatistiksel olarak anlamli ve negatif yonli olarak bos zaman faaliyetlerinden
algilanan memnuniyet Uzerinde etkilidir. Ayrica, analiz sonucunda, bos zaman faaliyetlerine
katilm diizeyi ile COVID-19’dan algilanan ciddiyet diizeyi etkilesim etkisi (B=0,117, SH=0,059,
t=1,972 ve P<0,05) istatistiksel olarak anlamli ve pozitif yondedir. Etkilesim etkisinin
istatistiksel olarak anlamli olmasina dayanarak H3a hipotezi desteklenmistir. Bu bulguya bagli
olarak, COVID-19’dan algilanan ciddiyet dlzeyi degiskeninin bos zaman faaliyetlerine katihm
dizeyi degiskeni ile bos zaman faaliyetlerinden algilanan memnuniyet dizeyi arasindaki
pozitif yonlu iliskide yine pozitif yonde dizenleyici etkiye sahip oldugunu belirtmek
mimkindar. COVID-19’dan algilanan farkh ciddiyet diizeylerinin (duslk, orta ve yiiksek), bos
zaman faaliyetlerine katilm dizeyi ile bos zaman faaliyetlerinden algilanan memnuniyet
arasindaki iliski Uzerindeki kosullu etki dizeylerine ait analiz sonuglari Tablo 4’'te yer
almaktadir.
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Tablo 4. Bos Zaman Faaliyetlerine Katilim Diizeyinin Bos Zaman Memnuniyet Diizeyi Uzerine
Kosullu Etkisi

Etki Diizeyinin %95

COVID-19’dan i g
Standart T istatistik Giiven Araligi

Algilanan Ciddiyet Diizeyi  Etki Diizeyi Hata degeri P Degeri .
Alt Sinir Ust Sinir
Diizey Deger
Duisiik 2,733 ,453 ,086 5,265 ,0000 ,284 ,622
Orta 4,000 ,601 ,067 8,955 ,0000 ,469 ,733
Yiiksek 4,800 ,695 ,092 7,543 ,0000 ,514 ,876

Tablo 4 incelendiginde, COVID-19’dan algilanan ciddiyet dizeyinin (dusik, orta ve yiksek)
bir fonksiyonu olarak bog zaman faaliyetlerine katihm diizeyinin bos zaman faaliyetlerinden
algilanan memnuniyet diizeyi (izerindeki kosullu etki diizeyi pozitif yonli ve istatistiksel olarak
anlamhdir (P<0,001). Dolayisiyla, COVID-19’dan algilanan ciddiyet diizeyi arttik¢a, bos zaman
faaliyetlerine katilim diizeyinin bos zaman faaliyetlerinden algilanan memnuniyet Gzerindeki
kosullu etki dizeyinin de arttigini belirtmek miamkindir. Ancak, etkilesim etkisinin daha
ayrintili incelemesi yapilmadan (probing moderation) bos zaman faaliyetlerine katilim
diizeyinin bos zaman faaliyetlerinden algilanan memnuniyet (izerindeki kosullu etkisinin,
dlzenleyici degiskenin hangi diizeyinde sifirdan farkli olup olmadig (istatistiksel anlamhlikta
bir gecis noktasinin olup olmadigi) belirlenememektedir (Hayes, 2018: 253). Bu durumu tespit
edebilmek i¢in Johnson-Neyman (JN) analiz tekniginden yararlanilarak, etkilesim etkisi daha
detayli analiz edilmistir. (JN) teknigi analiz sonucu Sekil 2’de yer almaktadir.

Sekil 2. Bog Zaman Faaliyetlerine Katilim Diizeyinin Bog Zaman Faaliyetlerinden Algilanan
Memnuniyet Uzerindeki Kosullu Etkisi

CR 0,95
5%?23 0.75 |
ED SR - :
> &
gosZg 09 |
C¥8:s% 055 :
PR = R~
sESAQ—=7 '
EOEﬁng 0145 1
BEETZ 0gs :
<258% 7 '
E2%ET 025 .
SEEE¢ |
— L © % !
asgso OB !
s 2% 005 !
rf 1
© -0,059 50 1,50 2,50 3,50 4,50 5,50
-0,15

W=139  CcOVID-19'dan Algilanan Ciddiyet Diizeyi (W)

Sekil 2’de, JN teknigi analizi sonucu diizenleyici degiskenin diizeyine bagh tahmin edilen
kosullu etki blyiklGgi siyah diz cizgi ile belirtilirken, kosullu etki buyiklugiine ait %95 gliven
araliginin alt ve Ust sinirlar kesikli gizgilerle belirtilmistir. Diizenleyici degiskene bagli bos
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zaman faaliyetlerine katilim dizeyinin kosullu etkisinin istatistiksel olarak sifirdan farkli oldugu
nokta (kosullu etkinin istatistiksel olarak anlamh oldugu gegis noktasi) W=1,39 siyah disey
kesikli ¢izgi ile belirtilmistir. JN analizi sonucunda, dizenleyici degiskenin dizeyi (COVID-
19’dan algilanan ciddiyet diizeyi) W=1,39'dan diisiik ve esitse s6z konusu kosullu etki
istatistiksel olarak anlamsizdir. S6z konusu dizenleyici degiskenin degeri W=1,39’dan biiyik
oldugu durumda s6z konusu kosullu etkinin istatistiksel olarak anlamh ve pozitif yonli oldugu
tespit edilmistir. Analiz bulgularina dayanarak, dizenleyici degisken olan COVID-19'dan
algilanan ciddiyet dizeyi 1,39 degerinden yiiksek diizeyde, bos zaman faaliyetlerine katihm
dizeyinin bog zaman faaliyetlerinden algilanan memnuniyet Uzerindeki kosullu etkisini
arttirdigini belirtmek mimkundir. Bir bagka ifade ile COVID-19’dan algilanan ciddiyetin dusik
dizeyde oldugu durumda bos zaman faaliyetlerine katilim dizeyinin bog zaman
faaliyetlerinden algilanan memnuniyet Gzerindeki kosullu etkisi disik diuzeydeyken, COVID-
19'u ciddi olarak algilayanlarda pozitif yonli kosullu etkinin daha yiiksek dizeyde oldugunu
ifade etmek mimkiindr.

Kosullu etki analizi sonucunda (Model 59, bkz. Tablo 3), bos zaman faaliyetlerine katihm
diizeyinin (B=0,179, SH=0,061, t=3,406 ve P<0,001) 6znel iyi olus dlzeyini istatistiksel olarak
anlamh ve pozitif yonli olarak etkiledigi tespit edilmistir. Bunun yaninda, COVID-19’dan
algilanan ciddiyet diizeyi (B=-0,152, SH=0,057, t=-2,663 ve P<0,01) istatistiksel olarak anlamli
ve negatif yonll olarak 6znel iyi olus dizeyini etkilemektedir. Ayrica analiz sonucunda, bos
zaman faaliyetlerine katilim dizeyi ile COVID-19’dan algilanan ciddiyet diizeyinin 6znel iyi olug
Uzerindeki etkilesim etkisinin (B=0,265, SH=0,065, t=4,107 ve P<0,001) istatistiksel olarak
anlamli ve pozitif yonde oldugu belirlenmistir. Etkilesim etkisinin istatistiksel olarak anlamh
olmasina dayanarak H3b hipotezi desteklenmistir. Bu bulguya bagh olarak, COVID-19’dan
algilanan ciddiyet dizeyi degiskeninin bos zaman faaliyetlerine katihm dizeyi degiskeni ile
oznel iyi olus dizeyi arasindaki pozitif yonlu iliskide, pozitif yonde diizenleyici etkiye sahip
oldugunu belirtmek mimkiindiir. COVID-19’dan algilanan farkh ciddiyet dizeylerinin (distk,
orta ve yiiksek), bos zaman faaliyetlerine katilim diizeyi ile 6znel iyi olus degiskeni arasindaki
iliskide kosullu etki diizeylerine ait analiz sonuglari Tablo 5’te yer almaktadir.

Tablo 5. Bos Zaman Faaliyetlerine Katilim Diizeyinin Oznel iyi Olus Diizeyi Uzerine Kosullu
Etkisi

Etki Diizeyinin %95

COVID-19’dan Algilanan Giiven Araligi

Standart T istatistik

Ciddiyet Diizeyi Etki Diizeyi Hata degeri P Degeri ]
Alt Sinir Ust Sinir
Diizey Deger
Duistk 2,733 -,003 ,0853 -,029 ,976 -,170 ,165
Orta 4,000 ,333 ,069 4,835 ,000 ,198 ,469
Yiksek 4,800 ,546 ,101 5,435 ,000 ,348 ,743

Tablo 5 incelendiginde, COVID-19’'dan algilanan ciddiyet diizeyinin (dislik, orta ve yiiksek)
bir fonksiyonu olarak bos zaman faaliyetlerine katilim dizeyinin 6znel iyi olus dizeyi
Gzerindeki kosullu etki dizeyi, distik dizey COVID-19 ciddiyet algisinda negatif yonlia ve
istatistiksel olarak anlamh degilken (B=-0,003, SH=0,0853, t=-0,029 ve P>0,05), orta ve yiksek
diizey COVID-19 ciddiyet algisinda pozitif yonli ve istatistiksel olarak anlamlidir (P<0,001).
Analiz sonugclarina dayanarak, COVID-19’dan algilanan ciddiyet diizeyi arttik¢a (orta ve ylksek
diizey), bos zaman faaliyetlerine katilim diizeyinin 6znel iyi olus dizeyi tGzerindeki kosullu etki
diizeyinin de arttigini belirtmek mimkindir. Etkilesim etkisinin daha ayrintil analizi
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yapilmadan (probing moderation) bos zaman faaliyetlerine katihm dizeyinin 6znel iyi olus
dizeyi uzerindeki kosullu etkisinin diizenleyici degiskenin hangi diizeyinde sifirdan farkh olup
olmadig (istatistiksel anlamlilikta bir gegis noktasinin olup olmadigl) belirlenememektedir
(Hayes, 2018: 253). Bu durumu tespit edebilmek igin Johnson-Neyman (JN) analiz tekniginden
yararlanarak, etkilesim etkisi daha ayrintili analiz edilmistir. (JN) teknigi analiz sonucu Sekil
3’te yer almaktadir.

Sekil 3.Bos Zaman Faaliyetlerine Katilim Diizeyinin Oznel iyi Olus Diizeyi Uzerindeki Kosullu
Etkisi
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Sekil 3 incelendiginde, dizenleyici degiskene baglh bos zaman faaliyetlerine katihim
dizeyinin kosullu etkisinin istatistiksel olarak sifirdan farkli oldugu nokta (kosullu etkinin
istatistiksel olarak anlamli oldugu gecis noktas)) W=3,064 siyah disey kesikli cizgi ile
belirtilmistir. JN analizi sonucunda, diizenleyici degiskenin dlizeyinin (COVID-19’dan algilanan
ciddiyet dizeyi) W=3,064’ten disiik oldugu dizeyde kosullu etkinin istatistiksel olarak anlamh
olmadigi, s6z konusu dizenleyici degiskenin degerinin W=3,064'ten yiiksek oldugu bodlgede
s0z konusu kosullu etkinin istatistiksel olarak anlamli ve pozitif yonli oldugu tespit edilmistir.
Analiz bulgularina dayanarak, diizenleyici degisken olan COVID-19’dan algilanan ciddiyet
diizeyinin 3,064 degerinden yiksek diizeyde bos zaman faaliyetlerine katilim diizeyinin 6znel
iyi olus duzeyi Gizerindeki kosullu etkisini arttirdigini belirtmek mamkindar. Bir baska ifade ile
diisik dizeyde COVID-19 ciddiyet algisinin bos zaman faaliyetlerine katiim diizeyinin 6znel iyi
olus diizeyi Gzerinde kosullu etkisi negatif ve diisiik diizeyde iken, COVID-19’u ciddi olarak
algilayanlarda bos zaman faaliyetlerinin 6znel iyi olus diizeyi lizerindeki kosullu etkisinin
pozitif yonli ve yiiksek diizeyde oldugunu belirtmek mamkiinddr.
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Kosullu etki analizi sonucunda (bkz. Tablo 3), bos zaman faaliyetlerinden algilanan
memnuniyet dizeyinin (B=0,511, SH=0,048, t=10,557 ve P<0,001) istatistiksel olarak anlamli
ve pozitif yonli olarak 6znel iyi olus dulzeyini etkiledigi tespit edilmistir. Ayrica analiz
sonucunda, bog zaman faaliyetlerinden algilanan memnuniyet dizeyi ile COVID-19’dan
algilanan ciddiyet dizeyinin 6znel iyi olus Uzerine etkilesim etkisi (B=-0,147, SH=0,038, t=-
3,878 ve P<0,001) istatistiksel olarak anlaml ve negatif yonlidir. Bu durum, COVID-19’dan
algilanan ciddiyet diizeyinin, bos zaman faaliyetlerinden algilanan memnuniyet ile 6znel iyi
olus arsindaki pozitif yonla iliskiyi negatif yonllu olarak etkiledigini belirtmektedir. Etkilesim
etkisinin istatistiksel olarak anlaml olmasina dayanarak H3c hipotezi desteklenmistir.
istatistiksel olarak anlaml bir etkilesim etkisi bulunsa bile bu durum yalnizca bos zaman
faaliyetlerinden algilanan memnuniyetin COVID-19’dan algilanan ciddiyet diizeyi degiskenine
ait dagiliminin herhangi bir diizeyinde ve bir tir dogrusal etkisinin olmasi gerektigi sonucunu
vermektedir (Hayes, 2018). Bu nedenle diizenleyici degiskenin farkl diizeylerinde (dislik, orta
ve yiiksek) kosullu etkilerin sifirdan farkli olup olmadigi test edilmistir. COVID-19’dan algilanan
farkh ciddiyet dizeylerinin (distk, orta ve yiksek), bos zaman faaliyetlerinden algilanan
memnuniyet diizeyi ile 6znel iyi olus degiskeni arasindaki iliskide kosullu etki diizeylerine ait
analiz sonuglari Tablo 6’da yer almaktadir.

Tablo 6. Bos Zaman Faaliyetlerinden Algilanan Memnuniyet Diizeyinin Oznel lyi Olus Diizeyine
Kosullu Etkisi

Etki Diizeyinin %95 Giiven
COVID-19’dan Araligi

Standart T istatistik

Algilanan Ciddiyet Diizeyi  Etki Diizeyi Hata degeri P Degeri ]
Alt Sinir Ust Sinir
Diizey Deger
Dusuk 2,733 ,687 ,057 12,059 ,000 ,575 ,799
Orta 4,000 ,501 ,047 10,591 ,000 ,408 ,594
Yiksek 4,800 ,383 ,063 6,078 ,000 ,259 ,507

Tablo 6 incelendiginde, COVID-19’'dan algilanan ciddiyet diizeyinin (distik, orta ve yiiksek)
bir fonksiyonu olarak bos zaman faaliyetlerinden algilanan memnuniyet diizeyinin 6znel iyi
olus dizeyi Uzerindeki kosullu etki diizeyi pozitif yonli ve istatistiksel olarak anlamhdir
(P<0,001). Kosullu etki analizi sonucunda COVID-19’dan algilanan ciddiyet dizeyi dusuk
oldugunda, bos zaman faaliyetlerinden algilanan memnuniyetin 6znel iyi olus diizeyine kosullu
etkisi ylUksek dizeyde iken, COVID-19’dan algilanan ciddiyet diizeyi arttiginda s6z konusu
kosullu etki azalmaktadir. Bir baska ifade ile COVID-19’dan algilanan ciddiyet diizeyi arttikca
bos zaman faaliyetlerinden algilanan memnuniyetin 6znel iyi olus dizeyi tUzerindeki kosullu
etki diizeyinin azaldigini belirtmek mumkindir. Etkilesim etkisinin daha ayrintili analizi
yapilmadan (probing moderation) bos zaman faaliyetlerinden algilanan memnuniyet
diizeyinin 6znel iyi olus diizeyine kosullu etkisinin diizenleyici degiskenin hangi diizeyinde
sifirdan farkli olup olmadigi (istatistiksel anlamhlilikta bir gegis noktasinin olup olmadigi)
belirlenememektedir (Hayes, 2018: 253). Bu durumu tespit edebilmek icin Johnson-Neyman
(JN) analiz tekniginden yararlanarak, etkilesim etkisi daha ayrintili analiz edilmistir. (JN) teknigi
analiz sonucu Sekil 4’te yer almaktadir.
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Sekil 4. Bos Zaman Faaliyetlerinden Algilanan Memnuniyet Diizeyinin Oznel iyi Olus
Dizeyine Kosullu Etkisi
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Sekil 4 incelendiginde, bos zamandan algilanan memnuniyet diizeyinin 6znel iyi olus dlzeyi
Gzerine kosullu etkisi, COVID-19’dan algilanan ciddiyetin tim diizeylerinde istatistiksel olarak
anlamhdir. Bir baska ifade ile COVID-19’dan algilanan ciddiyet diizeyi boyunca s6z konusu
kosullu etkinin istatistiksel anlamhlik dizeyinde bir gegis noktasinin bulunmadigini belirtmek
mimklnddr. Yani, COVID-19’dan algilanan ciddiyet diizeyi ne olursa olsun bos zaman
faaliyetlerinden algilanan memnuniyet diizeyi 6znel iyi olus Uzerinde pozitif yonli etkiye
sahiptir. Ancak, Sekil 3’ten de gorilebilecegi gibi kosullu etkinin diizeyi COVID-19’dan
algilanan ciddiyet diizeyine bagl olarak azalmaktadir. Bir baska ifade ile COVID-19’un
algilanan ciddiyetini dislk olarak algilayanlarda kosullu etki yiksek diizeyde iken, COVID-19’
un ciddiyetini ylksek algilayanlarda bos zamandan algilanan memnuniyetin 6znel iyi olus
Gzerindeki kosullu etkisinin diistik diizeyde oldugunu belirtmek mamkinddr.

Ayni anda birden fazla dogrudan ve dolayli kosullu etkinin test edildigi Model 59’da
moderator degisken (W), dolayli etkiyi tanimlayan birden fazla yolun moderatori olarak
belirtiimesi nedeni ile (bkz. Sekil 1) kosullu dolayl etki, moderator degisken W'nin dogrusal
olmayan bir fonksiyonu haline gelmektedir (Hayes, 2018: 561). Bu durum, model i¢in kosullu
aracilik etkisine ait istatistiksel anlamlilig test edebilecek yeniden drnekleme temelli kosullu
dolayli etki istatistik (index of moderated mediation) indeks degeri hesaplanamamasina yol
acmaktadir. Bu kapsamda, kosullu aracilik etkisini test edebilmek igin kosullu dolayh etkilerin
ikili karsilastirma farklarina ait %95 gliven araliginin sifir degerini igerip icermedigine bakarak
karar verilmesi 6nerilmektedir (Hayes, 2018: 561). Analiz siirecinin son asamasinda durumsal
aracilik etkisini test edebilmek icin COVID-19'dan algilanan ciddiyetin (W) disik, orta ve
yiksek diizeylerinde, bos zaman faaliyetlerine katiim dizeyinin 6znel iyi olus Uzerine
dogrudan ve dolayl etkileri Tablo 7° de sunulmustur.
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Tablo 7. Bos Zaman Faaliyetlerine Katiimin Oznel iyi Olus Uzerine Kosullu Dogrudan ve Dolayli
Etkileri

Kosullu Dogrudan Etki: Bos Zaman Faaliyetlerine Katilim Diizeyi-> Oznel iyi Olug

COVID-19’dan Etki Diizeyinin %95 Giiven

Algilanan Ciddiyet Etki Standart T istatistik - Arahg

Lo . . P Degeri .
Diizeyi Diizeyi Hata degeri Ust

Alt Sinir s
Diizey Deger inir
Diistk 2,733 -,003 ,0853 -,029 ,976 -,170 ,165
Orta 4,000 ,333 ,069 4,835 ,000 ,198 ,469
Yiiksek 4,800 ,546 ,101 5,435 ,000 ,348 ,743

Kosullu Dolayl Etki: Bos Zaman Faaliyetlerine Katiim Diizeyi-> Bog Zaman Faaliyetlerinden Memnuniyet-> Oznel
lyi Olug

COVID-19’dan . Etki Dlizeyinin %95 ikili Kargilagtirma Ik|||'FarkIara
iddi Yeniden Giiven Araligi Farklar Ait %95
Algllar:ln leidlvet Etki Ornekleme & Giiven Araligi
uzeyi Diizevi - - ;
uzeyi Standart Alt Ust Diizeyler Fark Alt Ust
u & Hata Sinir Sinir Arasi Diizeyi  Sinir Sinir
Diizey Deger Farklar Yy
- Duistik-
Duslk 2,733 0,311 0,08 ,154 ,466 Orta ,0102  ,0045 ,0327
Orta-
Orta 4,000 0,301 0,05 ,209 ,404 . ,0349 ,0166 ,0674
Yiksek
N Duistik-
Yiksek 4,800 0,266 0,07 ,146 ,402 . ,0451  ,0238 0731
Yiksek

Tablo 7 incelendiginde, dizenleyici degisken COVID-19’dan algilanan ciddiyetin farkli
dizeylerinin (dusik, orta ve yiiksek) bos zaman faaliyetlerine katilim diizeyi ile 6znel iyi olus
arsindaki dogrudan iliski tzerindeki kosullu etkisi orta ve ylksek diizeyde istatistiksel olarak
anlamli iken (etki buyukligiine ait %95 guven arahg sifir degerini icermemekte), COVID-
19’'dan algilanan ciddiyetin dislik olarak algilandigi diizeyde kosullu dogrudan etki istatistiksel
olarak anlamli degildir (etki buytklGgline ait %95 giiven araligi sifir degerini icermekte). Analiz
sonucunda, COVID-19'dan algilanan ciddiyetin orta ve yiksek diizeyinde kosullu dogrudan
etkinin istatistiksel olarak anlamh oldugunu belirtmek mimkindir. Ayrica, hem dizenleyici
degisken COVID-19'dan algilanan ciddiyetin farkh dizeylerinin (disik, orta ve yiksek) bos
zaman faaliyetlerine katilim diizeyi ile 6znel iyi olus arasindaki dolayl iliski (bos zamandan
algilanan memnuniyet araciligi ile) Gzerindeki kosullu etkisi istatistiksel olarak anlamh (etki
bilyuklGgine ait %95 glven arahgi sifir degerini icermemesi) oldugu hem de COVID-19’dan
algilanan ciddiyetin farkh dizeylerinin ikili farklarina ait %95 given araliklari sifir degerini
icermedigi tespit edilmistir. Kosullu dogrudan ve dolayli etki analizi neticesinde COVID-19’dan
algilanan ciddiyet diizeyinin kavramsal modelde belirtilen iliskiler Gizerinde kosullu araci etkiye
sahip oldugunu belirtmek mimkinddr.

Analiz sonuglarina dayanarak, arastirma modelinde belirtildigi gibi (Process Model 59)
COVID-19’dan algilanan ciddiyet diizeyinin; bos zaman faaliyetlerine katilim diizeyi, bos zaman
faaliyetlerinden algilanan memnuniyet ve 6znel iyi olus degiskenleri arasindaki dogrudan ve
dolayli iliskiler aginda kosullu etkilerinin istatistiksel olarak anlamli oldugunu belirtmek
miimkindar. COVID-19’dan algilanan ciddiyet diizeyi, bos zaman faaliyetlerine katilim dizeyi
ile bos zamandan memnuniyet degiskenleri arasindaki pozitif yonla iliskiyi istatistiksel olarak
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anlaml bir sekilde pozitif yonde etkilemekte ve bu etki gérece disik, orta ve yiksek COVID-
19 ciddiyet duzeyinde gerceklesmektedir. Ayrica, COVID-19’dan algilanan ciddiyet dizeyi, bos
zaman faaliyetlerine katilim dizeyi ile 6znel iyi olus degiskenleri arasindaki pozitif yonli iliskiyi
istatistiksel olarak anlamh bir sekilde pozitif yonde etkilemekte ve bu etki gorece orta ve
ylksek COVID-19 ciddiyet diizeyinde gerceklesmektedir. Son olarak, COVID-19’dan algilanan
ciddiyet diizeyi, bos zaman faaliyetlerinden algilanan memnuniyet diizeyi ile 6znel iyi olus
degiskenleri arasindaki pozitif yonli iliskiyi istatistiksel olarak anlamli bir sekilde fakat negatif
yonde etkilemektedir. Ayrica bu etkinin COVID-19’dan algilanan ciddiyetin tiim dizeylerinde
istatistiksel olarak anlamli oldugu tespit edilmistir.

6. Sonug¢

Bu ¢alismanin amaci, COVID-19 pandemi kosullarinda, bireylerin bos zaman faaliyetlerine
katiim duzeylerinin, bos zaman faaliyetlerinden algilanan memnuniyet araciligiyla 6znel iyi
oluslarina etkisinin ve bu iliskilerdeki COVID-19’dan algilanan ciddiyet diizeyinin dlzenleyici
roliiniin incelenmesidir. Bu dogrultuda g¢alismada bos zaman faaliyetlerine katihm dizeyinin
oznel iyi olus Uzerindeki dogrudan ve bos zaman faaliyetlerinden algilanan memnuniyet
aracihigiyla etkisi test edilmistir. Bunun yaninda bu iliskiler tizerindeki COVID-19’dan algilanan
ciddiyet diizeyinin duzenleyici etkisi analiz edilmistir. Analiz sonuglarina gére bos zaman
faaliyetlerine katim diizeyi degiskeninin 6znel iyi olus degiskenini istatistiksel olarak anlamli
ve pozitif yonde etkiledigi tespit edilmistir. Bu sonug bireylerin bos zaman faaliyetlerine
katim dizeylerinin artmasinin 6znel iyi oluslarini da artirdigini ifade etmektedir. Elde edilen
bu bulgular Ryu ve Heo (2018), Menard vd. (2017), Lee vd. (2017) ve Ku vd. (2016)'nin
calismalarinda elde edilen bulgularla benzerlik gostermektedir.

Arastirmada elde edilen diger bir bulgu bos zaman faaliyetlerine katihm diizeyinin bos
zaman faaliyetlerinden algilanan memnuniyet araciligiyla 6znel iyi olusu istatistiksel olarak
anlaml ve pozitif yonde etkiledigi yonlindedir. Bir baska ifade ile bos zaman faaliyetlerinden
algilanan memnuniyet degiskeni, bos zaman faaliyetlerine katilim dizeyi ile 6znel iyi olus
degiskeni arasindaki iliskiye aracilik etmektedir. Bu kapsamda, elde edilen bu bulguya
dayanarak arastirma sorularindan birincisine” bos zaman faaliyetlerine katilim dizeyi
algilanan bos zaman memnuniyeti yoluyla 6znel iyi olusu etkilemektedir” seklinde yanit
verilmigtir. Bu bulguya gore, bireylerin bos zaman faaliyetlerine katilim duzeyinin, bos
zamandan algilanan memuniyet dizeyi aracihigl ile bireylerin 6znel iyi olus dizeylerini
artirabilecegini belirtmek mimkiindir. Bu sonug, Tian vd. (2020), Chang vd (2019) ve
Kuykendall vd. (2015)'nin c¢alismalarinda ortaya koyulan bos zaman faaliyetlerine katilim
dizeyinin bos zaman faaliyetlerinden algilanan memnuniyet aracihigl ile 6znel iyi olusu
etkiledigi yonlindeki bulgulari destekler niteliktedir.

Arastirma sonucunda elde edilen diger bir bulguya gére COVID-19’dan algilanan ciddiyet
diizeyinin bos zaman faaliyetlerine katihm diizeyi degiskeni ile bos zaman faaliyetlerinden
algilanan memnuniyet degiskeni arasindaki pozitif yonla iliskide pozitif yonde dizenleyici
etkiye sahip oldugu tespit edilmistir. Bu sonug, bireylerin COVID-19’dan algiladiklari ciddiyetin
diizeyi arttikga, bos zaman faaliyetlerine katilim dizeyinin bos zaman faaliyetlerinden
algilanan memnuniyet Gzerindeki kosullu etkisinin artacagini ifade etmektedir. Benzer sekilde
arastirmada COVID-19’dan algilanan ciddiyet degiskeninin bos zaman faaliyetlerine katilim
dizeyi degiskeni ile 6znel iyi olus degiskeni arasindaki pozitif yonli iliskide, pozitif yonde
diizenleyici etkiye sahip oldugunu belirtmek miimkiindir. Buna gére, COVID-19’dan algilanan
ciddiyet ne kadar yiksek olursa bos zaman faaliyetlerine katilim dizeyinin 6znel iyi olus
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Gzerindeki kosullu etkisinin de o kadar yiksek olacagi calismada ortaya koyulmustur. Son
olarak, ¢alismada, COVID-19’dan algilanan ciddiyet dizeyinin, bos zaman faaliyetlerinden
algilanan memnuniyet ile 6znel iyi olus arasindaki pozitif yonli iliskiyi negatif olarak etkiledigi
sonucuna ulagilmistir. Bu bulguya dayali olarak, COVID-19’dan algilanan ciddiyet diizeyi duigiik
oldugunda bos zaman faaliyetlerinden algilanan memnuniyetin 6znel iyi olusa etkisinin ylksek
olacagini, COVID-19'dan algilanan ciddiyet dizeyi yuksek oldugunda ise bos zaman
faaliyetlerinden algilanan memnuniyetin 6znel iyi olusa etkisinin distk olacagini ifade etmek
mimkindir. Bu kapsamda, elde edilen bulgulara dayanarak arastirma sorularindan ikincisine
”COVID 19'dan algilanan ciddiyetin bu iliskiler tizerinde diizenleyici roli vardir” seklinde cevap
bulunmusgtur.

Elde edilen bulgular genel olarak degerlendirildiginde, bos zaman faaliyetlerine katilim
diizeyinin gerek dogrudan gerekse bos zaman faaliyetlerinden algilanan memnuniyet diizeyi
aracihgiyla 6znel iyi olus lizerinde etkili oldugu ortaya koyulmaktadir. Bu anlamda, bireylerin
bos zaman faaliyetlerine katim dizeyleri arttiginda bos zaman faaliyetlerinden algiladiklar
memnuniyetlerinin ve 6znel iyi oluslarinin da artacagl tahmin edilmektedir. Bunun yaninda,
COVID-19’dan algilanan ciddiyetin bos zaman faaliyetlerine katiim dizeyi, bos zaman
faaliyetlerinden algilanan memnuniyet ve 6znel iyi olus degiskenleri arasindaki dogrudan ve
dolayli iliskiler tizerinde kosullu etkisinin bulundugu tespit edilmistir. Buna gore COVID-19’dan
algilanan ciddiyet diizeyinin artmasinin, bos zaman faaliyetlerine katilim diizeyinin bos zaman
faaliyetlerinden algilanan memnuniyet ve Oznel iyi olus Ulzerindeki kosullu etkisini
artirabilecegini, bos zaman faaliyetlerinden algilanan memnuniyetin 6znel iyi olus tUzerindeki
etkisini ise azaltabilecegini belirtmek mimkdinddr.

Bu calisma bircok agidan literatiire 6nemli katkilar saglamaktadir. Bu katkilardan birincisi,
bos zaman faaliyetlerine katim duzeyi ile 6znel iyi olug arasindaki iliskide bos zaman
faaliyetlerinden algilanan memnuniyetin aracilik roliiniin tespit edilmesidir. Calismanin ikinci
katkisi, COVID-19’dan algilanan ciddiyetin bos zaman faaliyetlerine katilim dizeyi, bos zaman
faaliyetlerinden algilanan memnuniyet ve 0znel iyi olus arasindaki iliskiler Uzerindeki
diizenleyici etkisinin belirlenmesidir. Daha 6nce yapilan ¢alismalarda COVID-19’dan algilanan
ciddiyetin stres, depresyon anksiyete gibi Oznel iyi olus degiskenleri lzerindeki etkileri
incelenmis olmasina ragmen (Mo vd., 2021; Yang vd., 2021; Li vd., 2020) pandemi slrecinde
gerceklestirilen bos zaman faaliyetlerine katilim diizeyinin 6znel iyi olus tGzerindeki etkisindeki
roll ortaya koyulmamistir. Ayrica, COVID-19’dan algilanan ciddiyet ve bos zaman faaliyetleri
ile ilgili yapilan galismalarin genellikle fiziksel aktiviteler ve fiziksel saghk algisi Gzerinde
yogunlastigl gorilmustir (Wright vd., 2021; Zhang vd., 2020; Alsalhe vd., 2020). Bu nedenle
bu calismadan elde edilen bulgularin COVID-19 pandemisi ve 6znel iyi olus literatiiriine
dikkate deger katkilar saglayacagi distinilmektedir.

Arastirma bulgulari bos zaman faaliyetlerinin bireylerin 6znel iyi oluslarinin artirilmasinda
faydal olduguna dair bir kanit saglamaktadir. Calismada, bireylerin yasam kalitesinin
artirilabilmesi icin bos zaman faaliyetlerinin 6nemi vurgulanmaktadir. Bu noktada bireyler ne
kadar ¢cok bos zaman faaliyetlerine katilirsa ve bu faaliyetlerden memnun kalirsa iyi oluslarinin
da o kadar yiksek olacagi tahmin edilmektedir. Bunun yaninda ¢alisma bulgularina dayanarak
yapilan bir diger ¢ikarim bireylerin iyi oluslarini artirmada COVID-19’dan algilanan ciddiyetin
olumsuz etkilerini azaltmaya yonelik gergeklestirilebilecek miidahalelerin son derece 6nemli
oldugudur. Bu konuda uygulayicilarin ve saglik profesyonellerinin hastaligin bulasicihgl ve
koruyucu 6nlemlerin etkinligi hakkinda topluma bilimsel bilgi saglamalarinin 6nemli oldugu
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disunulmektedir. Bu saghk mesajlarinin bireylerin COVID-19 tehdidine yonelik 6nlem almalari
konusunda inandirici bir nitelikte olmasinin yani sira olumsuz duygusal ve zihinsel sonuglari
azaltmaya katkida bulunmasi 6nemlidir. Ayrica, calismanin, sosyolojik etkisi ve sureleri
acisindan nadir rastlanan “evde kal-kapanma” ddnemlerinde, insanlarin bos zaman
faaliyetlerine katihmi konusunda, bos zaman faaliyetlerden algilanan memnuniyet diizeyinde
ve Oznel iyi olus hallerinde meydana gelebilecek donlisim ve yeni egilimler konusunda
yapilacak gelecekteki calismalara katki sunmasi beklenmektedir.

Bu calismanin en 6nemli kisiti, verilerin gevrimigi anket yolu ile kolayda 6rnekleme
yontemiyle elde edilmis olmasidir. Bu nedenle, arastirma sonuglarini ana kitleye genellemek
mimkin degildir. Gelecekte yapilacak ¢alismalarda arastirma modeli tesadiifi 6rnekleme
yontemlerinden faydalanilarak cinsiyet, gelir durumu, meslek, yas ve kilturel farkhhklar goz
onlne alinarak tekrar test edilebilir. Calismada veriler, “evde kal-kapanma” déneminde
toplanmistir. Pandemi sireci igerisinde farkli virlis mutasyonlarinin ortaya gikmasi, asinin
bulunmasi ve asi uygulamasinin yayginlasmasi gibi gelismeler sonucunda toplumdaki COVID-
19’a karsi algi ve tutumlarin degisebilecegi unutulmamalidir. Bu yilizden gelecek calismalarda
COVID-19 pandemisi ile ilgili degisen durum ve kosullar dikkate alinarak model tekrar test
edilebilir.
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Extended Summary

The Investigation of the Conditional Effects of the Perceived Severity of COVID-19 Pandemic on Leisure Time
Activities, Leisure Time Satisfaction, and Subjective Well-Being

Individuals engage in leisure activities to relieve stress from everyday duties, relax, and replenish themselves in the face of the
exhausting pace of daily life (Eskiler et al., 2019: 16; Doganer and Balci, 2018: 132). When individuals perceive positive feelings toward
leisure activities, they are satisfied with the leisure activities (Liu and Yu, 2015: 162). It is accepted that leisure activities play a
dynamic role in the lives of individuals, and leisure satisfaction is related to their subjective well-being (Beard and Ragheb, 1980: 21).
When the existing literature on leisure activities and subjective well-being was systematically examined, it was discovered that, while
many studies tested the effects of leisure participation level on subjective well-being (Ryu and Heo, 2018; Menard et al., 2017; Lee et
al., 2017; Ku et al., 2016; Leversen et al., 2012; Adams et al., 2011). Studies have shown that leisure participation is strongly associated
with mental health and has a positive effect on well-being. On the other hand, only, a few studies tested how leisure satisfaction plays
a mediating role in the relationship between leisure participation level and subjective well-being (Tian et al., 2020; Chang et al., 2019;
Kuykendall et al., 2015). In these studies, it has been suggested that leisure satisfaction has a mediating role in the effect of leisure
participation on subjective well-being.

Since the first fatality caused by COVID-19, billions of people all over the world have taken serious precautions to avoid
contracting the virus (Clark et al., 2020: 76). At this moment, the attitudes, and behaviors of individuals toward COVID-19 have
become an important issue for researchers (Bechard et al., 2021: 2). According to the Health Belief Model developed to explain the
attitudes and behaviors of individuals towards diseases, the personal beliefs of individuals about the possibility of catching the disease
have a significant impact on the health behaviors and attitudes of individuals. In this context, individuals' beliefs about how serious
the situation will be when they get the disease represent the perceived severity of the disease (Clark et al., 2020: 77). The high
perceived severity of the disease can cause mental problems such as stress and depression. In this respect, studies found that the
perceived severity of COVID-19 harmed subjective well-being variables such as stress, depression, and anxiety (Mo et al., 202; Yang et
al., 2021; Li et al., 2020). When the existing literature was examined, no study assessed the influence of the perceived severity of
COVID-19 as a moderator role in leisure participation level, leisure satisfaction, and subjective well-being.

Based on the information given above, the objective of this study is to determine the influence of leisure time activities'
participation level on subjective well-being through perceived leisure satisfaction and the moderator impact of perceived severity of
COVID-19 in these relationships. Research questions developed in line with the purpose of the research: (i) Does leisure activities
participation level affect subjective well-being through perceived leisure satisfaction? (i) What's the moderation role of perceived
severity of COVID 19 on these relationships?

Since the data were collected during a period of a curfew due to the coronavirus pandemic, we used an online survey technique.
The data were collected from 415 individuals using the convenience sampling method. The analysis was performed on 405 valid
questionnaires since 10 questionnaires were ruled invalid owing to incomplete and improper completion. The direct effect, mediation
effect (indirect effect), and conditional effects were explored using linear regression, Hayes' SPSS PROCESS Macro Version 3.5.3
(Model 4) and (Model 59), respectively.

According to the results of the OLS regression analysis, the level of participation in leisure time activities has a statistically
significant and positive influence on subjective well-being. This finding suggests that enhancing people's participation in leisure
activities may improve their subjective well-being. Also, the mediation analysis results reveal that leisure satisfaction plays a mediating
role in the relationship between leisure time activities' participation level and subjective well-being. Furthermore, the conditional
process analysis results show that the perceived severity of COVID-19 has a positive moderating impact on the positive relationship
between leisure time activities participation level and leisure satisfaction variables. Similarly, the perceived severity of COVID-19 has a
positive moderating influence on the positive relationship between leisure time activities' participation level and subjective well-
being. In addition, the conditional process analysis results suggest that the perceived severity of COVID-19 negatively moderates the
positive relationship between leisure time satisfaction and subjective well-being. Finally, the analysis results show that the perceived
severity of COVID-19 has a moderating impact on the direct and indirect relationship between leisure time activities participation level
and subjective well-being.

The primary limitation of this study is that data were collected via an online survey using the convenience sampling method. As a
result, generalizing study findings to the whole population is impractical. In future studies, the conceptual model should be retested
using data acquired through random sampling and taking gender, income status, occupation, age, and cultural characteristics into
account. The research data were gathered between September 28, 2020, and January 28, 2021. It should be noted that social
perceptions of COVID-19 may change because of conditions such as the introduction of new virus variants, vaccine development, and
widespread use throughout the pandemic phase.

Research findings confirm that individuals' subjective well-being can be improved by participating in leisure activities. The
importance of leisure activities in increasing people's quality of life is emphasized in the study. At this point, it is assumed that the
more people who engage in leisure activities and are satisfied with them, the higher their well-being would be. Furthermore, based on
the study's findings, treatments to mitigate the negative impacts of COVID-19's perceived severity are critical for improving people's
well-being. In this regard, we suggest that it is vital for health practitioners and specialists to offer scientific knowledge to the public
concerning disease contagion and the efficacy of preventative measures.
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Examining the Relationship between Perception of
Justice and Desire for Revenge and Betrayal

0Oz

Firmalarin Grin ya da hizmet sunumunda problem
yasayan mdusteriler karsilagtiklari sorunlar nedeniyle
¢esitli olumsuzluk algisina sahip olurlar. Bu durum
karsisinda mugteriler adaletsizlik algilayarak
aldatildiklarini dusgtintirler. Bu durum onlarin firmalara
karsi intikam arzulari beslemesine ve hatta onlara zarar
vererek durumu esitleme dislincesiyle intikam davranigi
sergilemesine neden olmaktadir. Bu arastirmada, adalet
tirlerinin algilanan ihanet tGizerindeki etkileri incelenerek
hem intikam arzusu hisseden mdusterilerin nasil
davrandiklari ortaya konulmaya hem de mdisterilerin ne
tir intikam davraniglari sergiledikleri belirlenmeye
galisilmistir. Satin almig olduklari Griin ya da hizmetle
ilgili olarak maddi veya manevi bir problem yasayan ve
bu problemle alakall tiiketici hakem heyetine ya da ilgili
firmalara sikayetlerini dogrudan ileten 18 yas ve Uzeri
mdisteriler arastirmanin  6rneklemini olusturmaktadir.
Verilerin analizinde tanimlayici istatistikler, guvenilirlik
analizi, dogrulayici faktor analizi ve YEM analizi
kullanilmigtir. Yapilan analizler sonucunda prosediirel ve
etkilesimsel adaletin algilanan ihanet Gzerinde, algilanan
ihanetin intikam arzusu Uzerinde ve intikam arzusunun
da musteri intikam davranisi tizerinde etkili oldugu tespit
edilmistir.

Abstract

Customers who have problems in the product or service
delivery of companies have a perception of various
negativity due to the problems they face. In the face of
this situation, customers perceive injustice and think
they are being deceived. This causes them to have a
desire for revenge against the firms and even to act with
the idea of equalizing the situation by harming them. In
this study, the effects of the types of justice on
perceived betrayal were examined to determine both
how customers who felt a desire for revenge behaved
and what kind of revenge behavior the customers
exhibited. The sample of the study is constituted of
customers aged 18 and over who have a material or
moral problem with the product or service they have
purchased and directly transmit their complaints to the
consumer arbitral tribunal or related companies
connected to this problem. Descriptive statistics,
reliability analysis, validating factor analysis, and SEM
analysis were used in the analysis of the data. As a result
of the analyses, it was determined that procedural and
interactive justice had an effect on perceived betrayal,
perceived betrayal on the desire for revenge, and desire
for revenge on customer revenge behavior.
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1. Giris

Pazarda ayni ihtiyaca yonelik Griin ve marka sayisindaki artis ve dolayisiyla yasanan yogun
rekabet, misterileri daha akilci ve rasyonel olmaya yoéneltmistir. Bu nedenle musterilerin eksik
ya da hatali Grin ve hizmetler karsisinda adalet arama c¢abalar da artmistir. Firmalarin
gelecegi, pazardaki potansiyeli ve musteri kaybini dnleme agisindan konunun 6nemi de her
gecen glin artmaktadir. Misteri sikayetlerinin bir firsat olarak goriilmesi ve titizlikle incelenip
hizli bir sekilde ¢ézime kavusturulmasi gerek sadakatin saglanmasina gerekse musterilerin
tim beklentilerinin daha iyi anlasilmasina yol agacaktir. Ayrica uzun donemde isletme
karhhginin ve sirdlrilebilir rekabet avantajinin saglanmasi, sikayetlerin basarili bir sekilde
¢Ozllmesi ve misterinin tatmin edilmesiyle mimkiindir. Aksi halde misterinin sikayetini
bildirmesinin ardindan isletmenin diizeltici miidahalede bulunmamasi, olumsuz sonuglara yol
acacaktir. Bu da misterinin dogrudan isletmenin imajini zedeleyecek soylemlerde
bulunmasina ve olumsuz davraniglar gdstermesine sebep olacaktir. Misterilerin gevrelerine
aktardiklari olumsuz haberler ve sergiledikleri olumsuz davranislar ise isletmenin miusteri
kaybetmesine, rekabet avantajinin kaybolmasina ve ekonomik agidan zarar gérmesine neden
olacaktir. Bu baglamda sikayet eden mdusterilerin adalet ve ihanet algilarinin, intikam
arzularinin ve intikam davranislarinin belirlenmesi konusunda yapilacak arastirmalar,
firmalarin gelecegi ve stirdirilebilirligi agisindan oldukca 6nemlidir.

Olumsuz tutum ve davraniglari ortadan kaldirmak igin sikayet tepkisi veren misteriler,
maddi veya manevi bir problem yasadiklari firmalarin kendilerine sunduklari ¢éziimlerin ahlaki
ve adil olmadigina inanmalari durumunda bunu ihanet olarak algilamaktadirlar. Firmalar
mdsterilerini hayal kirikhgina ugratir, yalan soyler, giivenlerini kaybeder ve verdiklerin sozlerin
arkasinda durmazlarsa onlarda aldatilmislik algisi ortaya ¢ikar (Elangovan ve Shapiro, 1998).
iliskisel normlarin ihlal edilmesi nedeniyle ihanete ugradiklarini hisseden misteriler ise
olduk¢a yogun duygusal ve biligsel sireglerden gegerek intikam almayi, bireysel adalet
algilarini onarmak ve yeniden tesis etmek igin gerekli ve gegerli bir eylem olarak gorirler
(Ward ve Ostrom, 2006; Grégoire ve Fisher, 2008). Musterilerin satin almis olduklari Giriin ya
da hizmetle alakali maddi veya manevi bir problem yasamalari, onlarin memnuniyetsizlik
duymalarina ve firma ile kurduklar iliskinin dengesinin bozulmasina neden olmaktadir.
Musterinin yasamis oldugu bu sorun, adalet algisi ile ilintili olmakla beraber, ayni zamanda
karsilasilan problemin ¢6ziimine iligkin stirecin ve bu sirecte izlenilecek yolun nasil olmasi
gerektigini de belirlemektedir. Karsilasilan problemin telafi edilmesine yonelik beklentisi olan
musterinin taleplerine cevap verebilen firma, ortaya cikabilecek olasi olumsuzluklari olumluya
donistlirme firsatina da sahip olacaktir. Bu firsati kullanamayan firmalar ise olumsuz
davranislarla karsilasabilecek ve misteride firmayi ve firma c¢alisanlarini cezalandirma yani
intikam alma arzusunun ortaya ¢itkmasina neden olacaktir (Wang vd., 2011). ihanet algisini yok
etmenin yolu, firmalarin dogru adalet uygulamalari sayesinde musteride yaratilacak olumlu
algilarla; 6fke, dismanlik, saldirganhk ve intikam gibi olumsuz duygu ve davranislarin ortadan
kaldiriimasindan gegmektedir (Wang vd., 2011).

638



Arahk 2022, 17 (3)

Popiiler kiiltlir, intikami ortiik olarak adalet arzusuna baglamaktadir. intikam, bireylerin
adalet talebiyle ilgili olmasina ragmen, genellikle toplum tarafindan olumsuz bir kavram olarak
algilandigi i¢in yanhs bir davranis olarak goriilmektedir. Bu durum, intikam almak isteyen
magdur sifatindaki bireylerin zihninde bir ikileme neden olmaktadir. Bireyler, yasadiklari
magduriyetten dolayi adil bir sonug arzularken ona ulagsmak igin baskalarinin adalet disi olarak
nitelendirdigi bir yolu se¢mek zorunda kalabilirler (Osgood, 2017). Bu sebeple magdurlar sik
sik intikamci davranislarini, caydiricilik veya sugluyu rehabilite etmek maksadiyla kullanirlar
(Darley ve Pittman, 2003). Bu davranislara ragmen bir¢ok teorisyen, intikamin gercekten
adalet istemekle ilgili oldugunu disiinmektedir (Bies ve Tripp, 1996; Tripp vd., 2007; Carlsmith
ve Darley, 2008; Gollwitzer, 2009; Tripp ve Bies, 2010). Sayet adalet duygusunu geri
kazanmanin alternatif yollari yoksa bireyler bu amaca ulagmak igin intikam alma yolunu
se¢mektedirler (Osgood, 2017). Pazarlama yazini incelendiginde, intikam arzusu ve musteri
intikam davranisi kavramlarinin ele alindigi ¢alisma sayisinin sinirl oldugu gérilmektedir. Yine
hem adaletle algilanan ihanetin hem de algilanan ihanetle intikam arzusunun iliskilendirildigi
calisma sayisi da kisithidir (Grégoire vd., 2009; Gollwitzer, 2009; Grégoire vd., 2010; Mdakane
vd., 2012; Lee vd., 2013; Obeidat vd., 2017; Gunawan, 2018). Bu kavramlarin galismada
birlikte yer almasi, musteri intikam davranisinin genis bir perspektiften ele alinmasini
saglayacaktir. Bu baglamda arastirmada 6ncelikle adalet tirlerinin algilanan ihanet, algilanan
ihanetin intikam arzusu ve sonrasinda intikam arzusunun da intikam davranis tirleri
Uzerindeki etkisi incelenerek aslinda sireg bir biitlin olarak ele alinip, bu sirecin nasil isledigi
tespit edilmeye calisilacaktir. Calismayi 6nemli kilan diger bir husus ise arastirma modelinde
yer alan degiskenlerin Turkiye’de yapilan ¢alismalarda da ¢ok sinirl bir sekilde incelenmis
olmasidir (Yilmaz, 2014; Cinar ve Uztug, 2015; Kurnug vd., 2019). Bu nedenle arastirma, bu
eksikligin giderilmesi agisindan da 6nem tasimaktadir.

Gucla iligskiler kurulan mdsteriler firmalar i¢in hayati 6neme sahiptir. Clinkii misteri ve
firma arasinda kurulan iliskinin glici veya kalitesi, Grin ya da hizmetlerde ortaya cikabilecek
hatalara ve bunlari gidermeye yonelik uygulamalara iliskin musteri tepkilerinin yoniniu ve
agirhgini belirler. Bu nedenle bu tir problemler misteriler tarafindan adaletin ihlali seklinde
algilanmakta ve glgli ihanet duygusu yaratmaktadir. Dolayisiyla adaleti saglamak isteyen
miisteri, intikam alma arzusuyla firmadan intikam alma davranisi sergilemektedir. Arastirma,
Tirkiye gibi gelismekte olan bir llkede faaliyet gosteren firmalarin musterilerine yasatmis
olduklari problemleri ve bunlar neticesinde ortaya c¢ikan sikdyetleri, adalet temelli nasil ele
almalari ve ¢ézmeleri gerektigine iliskin sireclere ve sonuglara dair uygulamali bir calisma
olmasi nedeniyle literatiire katki, firmalara ve pazarlama yoneticilerine de fayda saglayacagi
distnulmektedir.

Basarisizlik deneyimleyen ya da problemle karsilasan musteriler, bu durumu genellikle adil
olmayan bir uygulama olarak gérmektedir. Dolayisiyla firmalar, basarisizligi ve bu basarisizliga
verilen tepkileri adalet temelli ele almalari gerekmektedir. Uriin ya da hizmet adaleti kavrami
esas olarak hakkaniyet teorisine dayanmaktadir. Bu teoriye gore, farkli degisim iliskilerindeki
girdi (sikayet) ve cikti (sonug) neticesinde alinmis olan &diiller birbirleriyle kiyaslandiginda,
esitligin olmasi musterilerde adalet algisini olustururken esitligin olmamasi ise adaletsizlik
algisini  olusturmaktadir.  Hakkaniyet teorisi, adaletsizlik algilayan  misterilerin
ofkelenebilecegini, memnuniyetsizlik duyabilecegini ve bu tutumlar ortadan kaldirmaya
yonelik cesitli cabalarda ve davranislarda bulunabileceklerini ileri sirmektedir (Patterson vd.,
2006). Adalet algilarinin arastirildigi bu arastirmada ihanetin, misterilerin adaleti saglamak
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icin harekete gecmelerine sebebiyet veren dnemli bir motivasyon giict olup olmadigi, ihanet
algisi neticesinde intikam arzusu hissedip hissetmedikleri ve ne tiir intikam davranislari
sergilediklerinin belirlenmesi amag edinilmistir. Musterilerin adaletsizlik igeren uygulamalara
ve ¢ozimlere yonelik algiladiklari aldatiima algisi ve hissettikleri intikam arzularinin etkilerini
ele almak amaciyla bagimli degisken olarak misteri intikam davranisi modele dahil edilmistir.
intikam arzusu misterilerin intikam davranislar tizerinde etkin rol oynamakta ve arastirma
kapsaminda bu agidan ele alinmaktadir. Bdylece musterilerin intikam davranisi
sergilemelerinin nedenlerinin belirlenmesi arastirilmistir. Bu amacgla arastirmada mdsterilerin
Urunler ile ilgili yasadiklari maddi veya manevi problemlere ve bu problemlerin ¢éziimiine
yonelik adalet algilarindan yola c¢ikarak, algiladiklari ihanetin intikam arzularina ve intikam
arzularinin da intikam davranislarina olan etkisi incelenmistir. Uriin ya da hizmet kaynakli
basarisizlik ve bu basarisizligin telafi edilmesinde kullanilan adaletsiz uygulamalar aldatildigini
diisinen musteriyi intikam alma davranisina yoneltmektedir. Bu nedenle misteri intikam
davranisinin nasil yonetilmesi gerektigini ve slrecin isleyisini dogru bir sekilde anlamak;
firmalarin gelecegi, pazar payini koruma, rekabet avantaji saglama ve siirdurilebilirlik
acisindan oldukga 6nem tasimaktadir.

2. Kavramsal Cergeve ve Hipotezler
2.1. Adalet Tiirlerinin Algilanan ihanet Uzerindeki Etkisi

Telafi, firmalarin Griin ya da hizmet hatasina veya musteri sikayetine etkin bir sekilde yanit
verme kabiliyetidir (Aydin, 2020: 211). Uriin ya da hizmet telafisi arastirmalari adalet
kavramina sosyal degisim perspektifinden odaklandigindan, adalet teorisi 6ncelikle kavramsal
bir cerceve olarak Uriin ya da hizmet telafisi arastirmalarina uygulanmistir (Wirtz ve Mattila,
2004; Schoefer, 2008). Bireyler, genellikle katlandiklari maliyetlere esdeger kazanglar
beklemekte ve bu durumu, olmasi gereken adaletin bir sonucu olarak disiinmektedirler
(McColl-Kennedy ve Sparks, 2003). Sayet bireyler, Grliin veya hizmet icin kazandiklarindan
daha fazla maliyete katlandiklarini algilarsa kendilerine haksiz muamele edildigini hissetmekte
(Kuo ve Wu, 2012) ve bu da Urln ya da hizmet basarisizligi olarak nitelendirilmektedir. Bu
baglamda adalet teorisi, firmalarin Griin ya da hizmet basarisizliklarini dengelemek amaciyla
siklikla uyguladigl, ekonomik ve sosyal etkilesimlerin algilanmasini incelemek amaciyla
kullanilan baskin bir teorik gergevedir (Ding vd., 2015: 2).

Misteriler, Urlin ve hizmet hatalarinin ve buna bagli olarak dile getirdikleri sikayetlerinin
telafi edilmesi noktasinda kendilerine sunulan ¢oziimlerin adaletini genellikle dagitimsal
adalet, prosedirel adalet ve etkilesimsel adalet olmak (zere (¢ boyutta
degerlendirmektedirler. Bunlarin timi musterilerin sikayetlerine bagli olarak bir firmadan
satin aldiklari Griin ya da hizmeti telafi etmeye ve bu telafinin nasil gerceklestigine
dayanmaktadir (Chebat ve Slusarczyk, 2005; Collier ve Bienstock, 2006). Dagitimsal adalet,
misteriye sunulacak telafinin ya da o&dillerin  beklentileri karsilayip karsilamadigini
degerlendirerek, bir kararin veya sonucun adil olup olmadigi algisini ifade etmektedir (Wang
ve Chen, 2019: 67). Bir baska ifadeyle, memnuniyetsizlik yasayan bireylerin sikayetleri
neticesinde firmalarin onlara sunduklari ¢dziimdir (Weun vd., 2004: 134). Dagitimsal adalet,
ozl itibariyle bireylerin algilamis oldugu esitlik duygusu ile paralellik gésterir (Goodwin ve
Ross, 1990). Yani, musterinin firmaya iletmis oldugu sikdyet sonucunda zararin onarilmasi igin
gerekli adimlarin atilmasi ve c¢atismanin ¢ézimine batin taraflarin dahil edilmesi gerekir
(Jahic ve Yesiladali, 2008). Onarici adalet bir sorun ¢6zme yaklasimi olup, sorunun ¢éziimiine
gerekli oldugu durumlarda c¢atismanin taraflarinin aktif katiimi sé6z konusudur. Bu sayede
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catismanin olumsuz sonuglari hafifletiimeye c¢alisilmakta, musteri ve firmanin bulusmasi
saglanmaktadir (Tongiir, 2018). Bu dogrultuda sikayet girdisinin ve tazminat ¢iktisinin benzer
sikayete sahip olan tum bireyler igin esit bir sekilde uygulanmasini esas alan dagitimsal adalet,
bir kararin sonucunun adilligini ifade eder (Ivaturi ve Bhagwatwar, 2020). Prosediirel adalet,
karar vericiler tarafindan bir anlasmazlik veya miizakereye aracilik etmek icin kullanilan
politikalarin, prosedurlerin ve kriterlerin adil olmasini ifade eder (Wu, 2013: 167). Bir baska
ifadeyle prosedirel adalet, firmanin sikdyeti ele aldigi siregte vermis oldugu tepkilerdir
(Brashear vd., 2004: 87). Dolayisiyla; sikayet ile baslayan ¢6ziim ile sonuglanan siregte, tim
mugteriler igin takip edilen yol, sikayet turlerine gore farklilk géstermemeli ve ayni zamanda
hakkaniyet icermelidir (Wetsch, 2006). Etkilesimsel adaleti ise, firma yetkilisinin sikdyet sahibi
ile kuracagi iliskide empati kurma ve saygi cercevesinde hareket etmesi gerekliligidir (Goodwin
ve Ross, 1990: 44). Bir baska ifadeyle etkilesimsel adalet, miisterinin problemi ¢oziiliirken
gecen sire zarfinda firmanin misteriyle kurmus oldugu iliskide, kendisine nasil davranildig
(samimi, kibar, kaba veya saygisiz gibi) ile ilgili adalet algilarini ifade etmektedir (Ennew ve
Schoefer, 2003: 10). Bu baglamda, firma ve misteri arasinda kurulan iliski samimi, kibar ve
saygil bir sekilde gergeklesiyorsa etkilesimsel adalet vardir. Aksi durumda ise, iki taraftan biri
diger tarafa kaba veya saygisiz bir sekilde davraniyorsa, etkilesimsel adalet eksikligi vardir
(lvaturi ve Bhagwatwar, 2020).

Adalet ihlalleri, gigli davranissal ve duygusal tepkilerin ortaya c¢ikmasina neden
olmaktadir (McCall vd., 2014). Geleneksel olarak, adaletsizlik karsisinda bireylere iki tur
secenek sunulmaktadir. Bunlar cezalandirict davraniglarda bulunmak veya higbir sey
yapmamaktir. Boyle bir secenek karsisinda bireyler, adil olmayan davranislara ¢ogu kez ceza
ile karsilik vermektedir. Baska bir ifadeyle bireyler cezayi, adil ve esit sonuglara ulasmanin bir
yolu olarak goérmekte ve cezanin adaletsizlige verilen standart bir yanit oldugunu kabul
etmektedir. Bu nedenle adaletin yeniden tesisi olduk¢a énem ifade etmektedir. Ayrica adalet
ilkesinin ihlal edilmesi, bireyler arasinda ihanet duygusu yaratilmasina da neden olmaktadir
(Elangovan ve Shapiro, 1998; Koehler ve Gershoff, 2003). Hatta ¢ogu yasal sistem, blylk
oOlglide sosyal diizenin cezaya bagli oldugu ilkesine dayanmaktadir (FeldmanHall vd., 2014).
Adaletsizlik algilayan misteriler, firmalar tarafindan aldatildiklarini diisiinmektedirler. Bu
calismada dagitimsal adalet, prosedirel adalet ve etkilesimsel adaletin algilanan ihanet
Uzerinde bir etkisi oldugu varsayilmis ve bu dogrultuda asagidaki hipotezler gelistirilmistir.

Hi: Miisterinin daditimsal adalete yénelik algisi algiladigi ihanet lizerinde negatif yénde
etkilidir.

H2: Miisterinin prosediirel adalete yénelik algisi algiladigi ihanet lzerinde negatif yénde
etkilidir.

Hs: Miisterinin etkilesimsel adalete yénelik algisi algiladigi ihanet lizerinde negatif yénde
etkilidir.
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2.2. ihanet Algisi ve intikam Arzusu iliskisi

Uriin ya da hizmetlerin kusurlari miisteriler tarafindan dikkatli bir sekilde incelenmekte,
kusur buldugunda misteriler Griin ya da hizmetlerin iadesini veya 6dedikleri bedelin
kendilerine geri verilmesini istemektedir. Uriin ya da hizmet kaynakh basarisizliklar ya da
problemler, musterilerin olumsuz duygularina neden olabilecegi gibi onlarin bazi tepkiler
vermesine de neden olmaktadir. Musteriler bodyle bir triin ya da hizmeti firmadan kabul etmis
olsalar bile, firmanin imaj ve izlenimi zarar gérmektedir. Firma iyi niyet ve eylemlerle
mugterilerin beklentilerine yanit vermez, musteriler firmadan istedikleri uygun yanitlari almaz
ve uygun davranislarla karsilasmazsa misteri ve firma arasinda adalet ihlali meydana
gelecektir. Bu da musterilerde, giiven kaybettikleri firma tarafindan ihanete ugradiklari
algisinin olusmasina neden olacaktir. Dahasi, misteriler firmadan ayrilarak, onlara karsi
olumsuz tutumlar gelistirecek ve bunu davranisa dénistirerek intikam alma yoluna gidecektir
( Grégoire vd., 2009; Grégoire vd., 2010; Mdakane vd., 2012; Hai-Ming vd., 2019). Musteri
ihanet algisinin yarattigl Gzuntl, hayal kirikhigl ve aci nedeniyle kendini aldatilmis olarak
hisseder. Bunun sonucunda miusteri, iliskiye dair 6znel algilarini yansitarak ihanete ugradigi
firmaya karsi yikici davranabilir.

Misteri tarafindan algilanan ihanet; irilin ya da hizmet saglayicisi tarafindan musterilerle
bir iligskiyi stirdirmek icin gerekli olduguna inanilan norm veya standartlarin ihlal edilmesine
yonelik bir inanctir (Lee vd., 2013: 82). Baska bir ifadeyle algilanan ihanet, musterilerin Grin
ya da hizmet nedeniyle sorun yasadiklari veya basarisizlikla karsilastiklari firmalara karsi bir
motivasyon giclidiir (Grégoire ve Fisher, 2008: 250). Mdsteriler, Griin ya da hizmetle alakali
yasadiklari problemlere yonelik bekledikleri telafi edici davranislari gérmediklerinde, bunu
firmayla olan haksiz iliskiyi dengelemek icin harekete ge¢meye motive eden yiksek diizeyde
adaletsizlik ve ihanet olarak algilamaktadir (Bechwati ve Morrin, 2003; Grégoire ve Fisher,
2008). Bu durum karsisinda misteriler, basarisiziga neden olan firmayi suglamakta ve sebep
oldugu zararlardan dolayi onlari sorumlu tutmaktadir (Aquino vd., 2001). Firmalar tarafindan
basarisizliga yonelik sugun miusterilere atilmasi; onlar kizdirmakta, 6fkelendirmekte (Averill,
1983) ve hatta intikam almaya tesvik etmektedir. Bu noktada intikam arzusu, Griin ya da
hizmet kaynakh basarisizliklar ya da problemler nedeniyle misterilerin firmayi cezalandirma
ve 6desme dirtisi olarak tanimlanmaktadir (Grégoire ve Fisher, 2006: 33). Bir baska tanimda
ise intikam arzusu, olumsuz bir satin alma deneyimi sonrasi musterilerin firmaya karsi
hissettikleri zarar verme arzusu seklinde ifade edilmektedir (Bechwati ve Morrin, 2003: 446).
ihanet algisi nedeniyle &fkelenen miisteriler, firmalarla édesme veya onlari cezalandirma
niyetiyle intikam alma arzusu egilimindedir. Bu ¢alismada algilanan ihanetin intikam arzusu
Gizerinde bir etkisi oldugu varsayilmis ve bu dogrultuda asagidaki hipotez gelistirilmistir.

Ha: Algilanan ihanet intikam arzusu lizerinde etkilidir.
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2.3. intikam Arzusunun Miisteri intikam Davranisi Uzerine Etkisi

Musteri intikami, firmayl cezalandirma niyetiyle musteriler tarafindan kullanilan gesitli
zararh eylem bigimleridir (Huefner ve Hunt, 2000: 63; Funches vd., 2009: 232; Grégoire vd.,
2010: 741). Bu kapsamda, musteri intikam davranislari; “pazaryeri saldirganhgi ve intikamci
sikayeti” iceren dogrudan intikam davranigi ile “olumsuz agizdan agiza iletisim, mugsteri olmayi
kisma, Uglinci taraflara sikdyet ve olumsuz tanitimi” kapsayan dolayl intikam davranisi
seklinde kategorize edilmektedir. Bu davranislar birbirinden ayri tutulamamakta ve misteriler
karsilastiklar haksizliga karsi birden ¢ok davranig tiirli ile yanit verebilmektedir. Davraniglarin
dogrudan ve dolayl eylemler olarak siniflandirilmasi, firma agisindan farkh sonuglar dogurmasi
nedeniyle dnemlidir. Daha spesifik olarak ifade edilecek olursa; dogrudan intikam, 6n bolge
calisanlari Uzerinde ¢ok fazla baski olusturarak calisanlarin ise gelmemeleri ya da isten
ayrilmalari gibi durumlari ve firma icin finansal maliyetleri etkilemektedir. Bu nedenle boyle
bir davranis, firma tarafindan dolayli intikam davranisina gore daha goérinir ve kontrol
edilebilir olma &zelligine sahiptir. Ote yandan, dolayli intikam daha az gériiniir olup, kontrol
edilmesi de zordur. Ayni zamanda bir firmanin itibarina zarar verebilmektedir (Grégoire ve
Fisher; 2006; Grégoire ve Fisher 2008; Grégoire vd. 2010). Musteriler bir lriin ya da hizmet
hatasi veya sorununa tepki olarak intikam davranisi sergileyerek intikam isteklerini
gerceklestirmektedir.

Dogrudan intikam davraniglari, bir Griin ya da hizmet ile ilgili sorun yasayan, hata ile
karsilasan ve bu basarisizliklara yonelik firmanin sunmus oldugu telafilerin adalet temelli
olmamasi neticesinde musteri ile firma arasinda yiiz ylze gerceklesen eylemleri icermektedir
(Grégoire vd., 2010: 743). intikam davranisi; intikamci sikdyet ve pazaryeri saldirganlig olarak
siniflandirlmaktadir. intikamci sikayet; misterilerin, iriin ya da hizmet satin alma deneyimi
sonrasi yasadiklari maddi veya manevi problemlerine ya da hayal kirikliklarina yénelik firma
tarafindan sunulan ¢6zimlerin adil olmamasi veya hakkaniyet icermemesi sebebiyle
sikdyetlerini yiiksek bir sesle dile getirmeleri ve firma operasyonlarinin isleyisini bozmak igin
calisanlara sozli saldirilar kullanmalari sonucunda ortaya ¢ikmaktadir (Grégoire ve Fisher,
2006; Grégoire vd., 2010). Pazaryeri saldirganligi ise misterilerin, Griin ya da hizmet satin
alma deneyimi sonrasi yasadiklari maddi veya manevi sorunlara ve basarisizliklara yonelik
firma tarafindan sunulan telafilerin adalet temelli olmadigini algilamalari neticesinde firmanin
kapilarini garpma, mulklerine zarar verme veya yok etme ve ¢alisanlarla fiziksel ¢atismalara
girme seklinde gerceklesebilmektedir (McColl-Kennedy vd., 2009; Grégoire vd., 2010).
Mugteriler bir Grlin ya da hizmet hatasi veya sorununa tepki olarak dogrudan intikam
davranisi sergileyerek intikam isteklerini gerceklestirmektedir.

Dolayli intikam davranislari ise bir trlin ya da hizmet hatasi ile karsilasan, problem yasayan
ve bu basarisizliklara yonelik firmanin sunmus oldugu telafilerin adalet temelli olmamasi
neticesinde musteriler tarafindan firmaya yonelik dolayh yollarla gergeklestirilen eylemlerden
olusmaktadir (Grégoire vd., 2010: 743; Mdakane vd., 2012: 10448). Dolayli intikam davranisi;
olumsuz agizdan agiza iletisim, musteri olmayl kisma, Uglncu taraflara sikdyet ve olumsuz
tanitim seklinde siniflandiriimaktadir. Olumsuz agizdan agiza iletisimi musteriler, Griin ya da
hizmet satin alma deneyimleri sonrasi yasadiklari maddi veya manevi problemlerine ya da
hayal kirikhklarina karsilik firmanin itibarini zedelemek ve diger misterileri firmaya karsi
uyarmak amaciyla kullanmaktadir (Cheng vd., 2006; Schoefer ve Diamantopoulos, 2008).
Musteri olmayi kisma, bir misterinin satin alma sonrasi deneyimledigi basarisizliklarin adil bir
sekilde ¢ozilmemesi neticesinde rakip bir firmaya gecmek adina yaptigl eylemleri ifade
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etmektedir (Roehm ve Brady, 2007; Schoefer ve Diamantopoulos, 2008). Ugiincii taraflara
sikayet, musterilerin karsilastigi olumsuzluklar ve basarisizliklarin adil olmadigina inandiklari
telafilerine yonelik olarak sosyal aglar ve liclincl taraf web siteleri araciligiyla gergeklestirdigi
kamuya acgik bir sikdyet bigimidir (Schoefer ve Diamantopoulos, 2008). Olumsuz
tanitim/duyurum ise mdsterilerin bir firmanin adaletsiz davranislari hakkinda toplumun
genelini uyarmak ve basarisizligin intikamini almak icin gergeklestirilen ¢abalardir (Ward ve
Ostrom, 2006; Mdakane vd., 2012). Miisteriler bir UGriin ya da hizmet hatasi veya sorununa
tepki olarak dolayli intikam davranisi sergileyerek intikam isteklerini gerceklestirmektedir. Bu
¢alismada intikam arzusunun mugteri intikam davranisi tirleri Uzerinde bir etkisi oldugu
varsayilmig ve bu dogrultuda asagidaki hipotezler gelistirilmistir.

Hs: intikam arzusu miisterinin intikamci sikdyet davranisi géstermesi iizerinde pozitif yénde
etkilidir.

He: intikam arzusu miisterinin pazaryeri saldirganhdgi davranisi géstermesi iizerinde pozitif
yénde etkilidir.

H7: intikam arzusu miisterinin olumsuz adizdan adiza iletisim davranisi géstermesi
lizerinde pozitif yénde etkilidir.

Hs: Intikam arzusu miisterinin miisteri olmayi kisma davranisi géstermesi iizerinde pozitif
yénde etkilidir.

He: Intikam arzusu miisterinin liciincii taraflara sikdyet davranisi géstermesi iizerinde
pozitif yénde etkilidir.

Hio: Intikam arzusu miisterinin olumsuz tanitim davranisi géstermesi iizerinde pozitif yénde
etkilidir.

Sekil 1: Arastirma Modeli

Miigteriintikam
Davrami$t
Adalet Torler -
Intikamer Sikayet .
Grudan Intikam
Davranigl
Daitimsal Adalet Pazaryer Saldirganih
Prosediirel Adalet — Alglanan ihanet > Intikam Arzusu Olumsuz AJizdan Adiza ileti§im
Mugteri Olmay Kisma :
s Dolayl Intikam
EtkileSimsel Adalet Davranig
Uglinci Taraflara Sikayet
Olumsuz Tanitim
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3. Yontem
3.1. Arastirmanin Amaci, Kapsami ve Yontemi

Adalet algisinin arastirildigi bu caligmada ihanetin ve intikam arzusunun, mdusterilerin
adaleti saglamak icin harekete ge¢cmelerine sebebiyet veren énemli bir motivasyon giicu olup
olmadigi, ihanet algisi neticesinde intikam arzusu hissedip hissetmedikleri ve ne tir intikam
davranislari sergilediklerinin belirlenmesi amacglanmistir. Calismanin ana kitlesini Tirkiye
genelinde son alti ay icerisinde firmalardan satin almis olduklar Griin ya da hizmetle ilgili
olarak maddi veya manevi bir problem yasayan ve bu problemi ¢6zmek adina tiketici hakem
heyetine veya ilgili firmalara sikdyetlerini dogrudan (mail, sosyal medya, ¢agri merkezi vb.
iletisim kanallari aracilig ile) ileten 18 yas ve Uzeri musteriler olusturmaktadir. Arastirmanin
verileri, Turkiye genelinde elektronik ortamda toplanmistir. Calisma kapsaminda tasarlanan
modelde yer alan degiskenler arasindaki etkilerin incelenmesi ve hipotezlerin test edilmesi
amacliyla hazirlanan olgek, U¢ gruptan olusmaktadir. Birinci grupta yer alan sorular,
misterilerin firmalardan satin almis olduklari Griin ya da hizmetle ilgili olarak maddi veya
manevi bir problem yasayip yasamadiklarini ve yasanilan bu problemle alakali tiiketici hakem
heyetine ya da ilgili firmalara dogrudan bir sikayetlerinin olup olmadigini belirlemeye yonelik
dncil sorulardan meydana gelmektedir. ikinci grupta, arastirma degiskenleri olan; adalet
tirleri, algilanan ihanet, intikam arzusu ve musteri intikam davranis tiirlerine yonelik sorular
yer almaktadir. Son grupta ise cevaplayicilarin demografik 6zelliklerinin belirlenebilmesi
amaclyla olusturulmus sorular bulunmaktadir. Katihmcilardan toplanan veriler, arastirmanin
amaci ve modeli dogrultusunda belirlenen hipotezleri test etmek amaciyla SPSS 24 ve AMOS
24 paket istatistik programlari kullanilarak analiz edilmistir. Verilerin analizinde tanimlayici
istatistikler, givenilirlik analizi ve dogrulayici faktor analizi kullanilmistir. Ayrica arastirma
modelini test etmek ve degiskenler arasindaki etkileri incelemek amaciyla da yapisal esitlik
modeli analizinden faydalaniimistir.

3.2. OGrneklem ve Prosediir

Satin almis olduklari Griin ya da hizmetle ilgili olarak maddi veya manevi bir problem
yasayan ve bu problemle alakali tiiketici hakem heyetine ya da ilgili firmalara sikayetlerini
dogrudan (mail, sosyal medya, ¢agri merkezi vb. iletisim kanallari ile) ileten 18 yas ve Uzeri
misteriler 6rneklem olarak belirlenmistir. Bu kapsamda, katilimcilara elektronik ortamda
anket yapilmistir. S6z konusu ornege kolay ulasabilmek amaciyla, “Kolayda Ornekleme”
yontemi tercih edilmistir. Bu amagla, 6lgek c¢alismasini yapacak arastirma sirketiyle resmi
gorismeler yapilmis ve ilgili 6rneklem kapsaminda veri tabanlarinda kayith kullanicilarin e-
posta adreslerine elektronik ortamda hazirlanan 6lgegin linki gonderilmistir. Anket ¢alismasi,
Turkiye'de piyasa ve pazar arastirmalari icin danismanlik ve saha hizmeti sunan bir arastirma
sirketi tarafindan 01.02.2021 — 31.03.2021 tarihleri arasinda yapilmistir. Orneklem biyikligi
%95 glven araliginda ve e = %5 hata payi ile n = 384 olarak belirlenmistir (Kurtulus, 2004).
Eksik ve hatali doldurulan anketlerin elenmesi sonucu 500 anket veri analizi igin
degerlendirmeye alinmistir. Verilerin analizinde tanimlayici istatistikler, glivenilirlik analizi ve
dogrulayici faktor analizi kullanilmistir. Ayrica arastirma modelini test etmek ve degiskenler
arasindaki etkileri incelemek amaciyla da vyapisal esitlik modeli (YEM) analizinden
faydalanilimistir.
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3.3. Olgekler

Arastirma modelini olusturan degiskenlerden; dagitimsal adalet bes ifade, prosedirel
adalet sekiz ifade, etkilesimsel adalet sekiz ifade (Ramadan, 2012), algilanan ihanet bes ifade
(Grégoire ve Fisher, 2008), intikam arzusu alti ifade (Grégoire ve Fisher, 2006), intikamci
sikayet Ug ifade (Grégoire ve Fisher, 2008), pazaryeri saldirganhgi dort ifade (Grégoire vd.,
2010), olumsuz agizdan agiza iletisim Ug ifade (Grégoire vd., 2010), musteri olmayi kisma doért
ifade (Grégoire ve Fisher, 2006), ligliincU taraflara sikayet Ug ifade (Grégoire ve Fisher, 2006)
ve olumsuz tanitim (¢ ifade (Grégoire vd., 2010) ile 6lglilmstiir. Degiskenlerin 6lgiminde, 5’li
Likert tipi 6lgek (5=Tamamen Katiliyorum ve 1=Kesinlikle Katilmiyorum) kullaniimistir.

3.4. Bulgular
3.4.1. Cevaplayicilarin Demografik Ozellikleri

Katilimcilarin gogunlugunun kadin (%53,8), evli (%60,4), 29-39 yas (%45,8) araliginda,
lisans mezunu (%66,2), 6zel sektor calisani (%39,2) ve 3001 - 4000 TL gelire sahip (%18,4)
olduklari gérilmektedir.

3.4.2. Arastirma Modelini Olusturan Olgeklere Ait Tanimlayici istatistikler

Katihmcilarin arastirma modelinde yer alan dagitimsal adalet, prosedirel adalet,
etkilesimsel adalet, algilanan ihanet, intikam arzusu, intikamci sikdyet, pazaryeri saldirganhgi,
olumsuz agizdan agiza iletisim, misteri olmayl kisma, Uglnci taraflara sikdayet ve olumsuz
tanitim degiskenlerine yonelik genel degerlendirmeleri ortalama ve standart sapma degerleri
verilmek suretiyle Tablo 1’de sunulmustur.

Tablo 1: Arastirma Degiskenlerine Yonelik Katilimcilarin Genel Degerlendirmeleri

Degisken Ortalama Standart
Sapma
Dagitimsal Adalet 2,28 1,01
Firma galiganlarinin yasadigim problemi ¢oziime kavusturmalari gok uzun zaman
2,29 1,41
aldi.(R)
Problemimin ¢6zilme sekli, Griin ya da hizmet icin 6dedigim Ucreti karsiladi. 2,42 1,44
Problemimin ¢6zilmesi noktasinda; firma, ihtiyacim olan her seyi (destegi, ilgiyi,
S ) 2,23 1,34
bilgiyi vb.) bana verdi.
Problemimin ¢6zilmesi igin ¢ok fazla ¢caba gosterdim.(R) 1,97 1,23
Problemimin ¢6zilmesi neticesinde ortaya ¢ikan sonugtan memnun kaldim. 2,49 1,42
Prosediirel Adalet 2,17 1,14
Firmanin, yasadigim probleme yénelik prosedirleri adildi. 2,22 1,29
Firmanin, yasadigim probleme yénelik prosedirleri makuldi. 2,22 1,26
Firmanin, yasadigim probleme yonelik prosedirleri anlasilirdi. 2,33 1,28
Firmanin, yasadigim probleme yonelik prosediirleri cagdasti / moderndi. 2,28 1,32
Firmanin, yasadigim probleme y6nelik proseddrleri beklentilerimi karsiladi. 2,15 1,31
Firma prosedirlerine gére musteri ilk plandaydi. 2,04 1,28
Firma prosedirleri, kendimi dnemli hissetmemi sagladi. 2,00 1,24
Firma proseddrleri, beni sinirlendirdi.(R) 2,12 1,37
Etkilesimsel Adalet 2,53 1,07
Yasadigim problemi ¢6zme noktasinda; firma galisanlari, her zaman bana yardim
. - 2,34 1,26
etmeye istekliydi.
Yasadigim problemi ¢6zme noktasinda; firma galisanlari, hicbir zaman taleplerime ya
A ) . oo 3,18 1,33
da sikayetlerime cevap veremeyecek kadar yogun degildi.
Yasadigim problemi ¢6zme noktasinda; firma galisanlarinin davraniglari bana giiven 225 124

verdi.
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Yasadigim problemi ¢c6zme noktasinda; firma galisanlari, sorularima cevap verecek
kadar bilgi sahibiydi.

Firma ¢alisanlari, musterilerinin her birine ayri ayri dnem verirdi.

Yasadigim problemi ¢c6zme noktasinda; firma galisanlari, gerekli cabayi gosterdi.
Yasadigim problemi ¢dzme noktasinda; firma galisanlarinin, benimle kurdugu

iletigim iyiydi.

Yasadigim problemi ¢6zme noktasinda; firma galisanlari, bana gereken nezaketi
gosterdi.

Algilanan ihanet

Firma tarafindan aldatildigimi hissediyorum.

Firmanin bana kétu davrandigini diistiniyorum.

Firmanin bana yalan séyledigini distiniyorum.

Firmanin amacinin beni kullanmak oldugunu distuntyorum.

Firmanin beni suiistimal ettigini disuniyorum.

intikam Arzusu

Yasadigim sorundan 6tirQ; Griin ya da hizmet satin aldigim firmayi sikintiya sokmak
igin (firmayla ugrasinm, firmayi sikdyet ederim, firmayi rezil ederim vb.) harekete
gegmek isterim.

Yasadigim sorundan 6tird; Griin ya da hizmet aldigim firmayi bir sekilde
cezalandirmak isterim.

Yasadigim sorundan 6tird; Griin ya da hizmet aldigim firmaya rahatsizlik vermek
isterim.

Yasadigim sorundan 6tird; Griin ya da hizmet aldigim firmadan intikam almak
isterim.

Yasadigim sorundan 6tird; Griin ya da hizmet aldigim firmanin hak ettigi seyleri
yasamasini isterim.

Yasadigim sorundan 6tir(; Grlin ya da hizmet aldigim firmaya karsi kotu bir sey
yapmak isterim.

intikamai Sikayet

Yasadigim sorunun aynisini firma personelinin de yasamasi igin firmaya sikdyette
bulunarak intikam almaya galisirim.

Yasadigim sorundan 6tird; firmanin, personelinden memnun kalmamasi igin
firmaya sikayette bulunarak intikam almaya galisirm.

Firmanin sundugu koéti Uriin ya da hizmetin bedelini, firmadan birisinin 6demesi igin
firmaya sikayette bulunarak intikam almaya ¢aligirim.

Pazaryeri Saldirganhgi

Yasadigim sorun nedeniyle; firmaya ait olan varliklara (firmanin miulkiyetinde olan
her seye) zarar veririm.

Yasadigim sorun nedeniyle; firma ilkelerini kasith olarak ihlal ederim.

Yasadigim sorun nedeniyle; 6fkemi ilk firsatta firma personelinden gikaririm.
Yasadigim sorun nedeniyle; firma personelinin gézii 6niinde bir seylere vururum ya
da kapilari garparim.

Olumsuz Agizdan Agiza iletisim

Yasadigim sorun nedeniyle; Urlin ya da hizmet aldigim firma hakkinda ¢evremdeki
insanlara olumsuz seyler soylerim.

Yasadigim sorun nedeniyle; Urin ya da hizmet aldigim firmay arkadaslarima
kotulerim.

Yasadigim sorun nedeniyle; arkadaslarima, trlin ya da hizmet aldigim firmay tercih
etmemelerini soylerim.

Miisteri Olmayi Kisma

Yasadigim sorun nedeniyle; bu firmanin Griin ya da hizmetlerine daha az para
harcarim.

Yasadigim sorun nedeniyle; bu firmadan alisveris yapmayi keserim.

Yasadigim sorun nedeniyle; bu firmadan daha az alisveris yaparim.

Yasadigim sorun nedeniyle; aligverisimin buylk bir kismini rakip bir firmadan
yaparim.

Ugiincii Taraflara Sikayet

Yasadigim sorun nedeniyle; firmaya karsi hukuki bir stireg baslatirim.
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Yasadigim sorun nedeniyle; firmanin sorunumu ¢6zme noktasinda sergilemis oldugu

davraniglari diger misterilere ya da resmi kurumlara (tuketici hakem heyeti, 4,01 1,08
mahkeme vb.) bildiririm.

Yasadigim sorun nedeniyle; firmanin sorunumu ¢6zme noktasinda sergilemis oldugu
davraniglari ifsa etmek igin medya organlariyla iletisime gegerim.

Olumsuz Tanitim 4,11 0,97
Firmanin sorun yasamama sebep olan davranig ve uygulamalarini diger insanlarin da
bilmesi igin sikayet ederim.

Firmanin yasattigi soruna yonelik deneyimlerimi, diger misterilerine de bildirmek
icin sikdyet ederim.

Yasadigim talihsizligi duymayan kalmasin diye firmay sikayet ederim. 3,92 1,19

3,55 1,27

4,20 0,98

4,21 0,98

Not: R=Reverse Sorular

Verilerin analizinden katilimcilarin dagitimsal adalet, prosediirel adalet ve etkilesimsel
adaletin eksikligine yonelik algilarinin yiiksek oldugu gorilmistir. Bir baska ifadeyle
firmalarin, sikayetlerin ¢6ziml noktasinda; musterilere yeterli ilgiyi ve destegi gbstermedigi,
uyguladiklari prosedirlerin anlasilir olmadigi ve beklentileri karsilamadigi gézlemlenmistir.
Ayrica firma calisanlarinin problemin ¢6zimi noktasinda yeterli bilgiye sahip olmadiklari,
davranislariyla misterilerine given vermedikleri ve iletisim siireclerinin hem basarisiz hem de
nezaketten uzak oldugu gorilmektedir.

Algilanan ihanet ve intikam arzusu baglaminda; misterilerin firmayla kurduklari iliskide
aldatildiklari, kullanildiklari, kendilerine yalan beyanlarda bulunuldugu ve sunulan vaatlerin
yerine getirilmedigi, beklentilerinin karsilanmadigi, istismar edildikleri ve glvenlerinin kotiye
kullanildigi noktasinda algilarinin orta dilizeyin Ustiinde oldugu go6zlemlenmistir. Ayrica
bireylerin algilanan ihanetten 6tlri intikam arzusu igerisine girdikleri ve bu baglamda firmayi
sikintiya sokma, rahatsiz etme, cezalandirma kisacasi; firmanin hak ettigi seyleri yasamasini
isteme konusunda da algilarinin orta diizeyin Ustiinde oldugu gézlemlenmistir.

Dogrudan intikam alma konusunda mdusterilerin fazla istekli olmadiklari goriilmustir. Yani
katilimcilarin yasadiklari sorundan o6tlrd; firmaya fiziksel anlamda zarar verme, firma ilkelerini
kasith olarak ihlal etme, ofkelerini firma personelinden g¢ikarma ve saldirgan tutumlar
sergileme gibi eylemlerden kagindiklari gérulmastir. Kisacasi musterilerin problem yasasalar
bile firmadan dogrudan intikam alma sirecinde yeteri kadar proaktif olmadiklari ve
cekindikleri gorilmustir. Bir baska ifadeyle bu slrecte bireylerin firmayla karsi karsiya gelmek
istememeleri, sergileyecekleri davranislarin goérinir nitelikte olmasi ve hukuksal
yaptirnmindan duyduklari endise nedeniyle dolayli yollarla intikam alma davranisi sergilemek
istedikleri anlagiimaktadir.

Dolayli yoldan intikam alma konusunda verilen cevaplarin ortalamalarina bakildiginda ise
misterilerin yasadiklari problemi cevrelerine anlatma, firmayi koétileme, firma hakkinda
olumsuz soyleme gibi davranislari sergileme konusunda istekli olduklari tespit edilmistir.
Bunun yani sira ilgili firmadan alisverisi azaltarak ilgilerini farkli rakip markalara, isletmelere
kaydirdiklari ve hatta o firmadan alisveris yapmayi kesmeye yonelik tepkilerinin de ylksek
oldugu goérilmistir. Firmaya karsi hukuki siire¢ baslatma konusunda veya medyaya ifsa etme
noktasinda orta seviyenin Ustlinde bir algilari olsa da yeterince istekli olmadiklari géralmdstir.
Bu bulgular sonucunda bireylerin, daha zararsiz ve gilvenli alanlarda micadele etme
isteklerinin 6n planda oldugunu ifade etmek miimkiindr.
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3.4.3. Giivenilirlik Analizi Sonuglari

Arastirmada kullanilan 6lgeklerin ortalama ve standart sapma degerleri ele alindiktan
sonra ayri ayri glvenilirlikleri incelenmistir. Tablo 2’de gorildigi Gzere, arastirma kapsaminda
kullanilan élgeklerin giivenilir oldugunu (Guvenilirlik Katsayisi > 0,60) sdylemek mimkindur.

Tablo 2: Arastirma Kapsaminda Kullanilan Olgeklere Yénelik Giivenilirlik Analizi Sonuglari

Olgek Adi Giivenilirlik Katsayisi
Adalet Turleri 0,965
Dagitimsal Adalet 0,790
Prosedurel Adalet 0,958
Etkilesimsel Adalet 0,933
Algilanan ihanet 0,945
intikam Arzusu 0,925
Dogrudan intikam Davranisi 0,885
intikamai Sikayet 0,894
Pazaryeri Saldirganligi 0,874
Dolayl intikam Davranigi 0,929
Olumsuz Agizdan Agiza iletisim 0,908
Misteri Olmayi Kisma 0,845
Ugiincii Taraflara Sikayet 0,852
Olumsuz Tanitim 0,913

3.4.4. Arastirma Kapsaminda Kullanilan Olgeklere Yoénelik Dogrulayici Faktor Analizi
Sonuglari

Adalet tirleri olan dagitimsal, prosediirel ve etkilesimsel adalet Olgeklerine yodnelik
dogrulayici faktor analizi yapiimistir. Etkilesimsel adaletin ikinci ifadesi ile dagitimsal adaletin
birinci ve doérdincl ifadelerinin standardize regresyon katsayilari ¢ok dislk olduklari icin
elenmistir. Faktorlerin standardize edilmis katsayilarinin 0,70’in (izerinde olmasi sarti
saglanmistir. Yapilan analiz neticesinde 6lgeklere ait uyum iyiligi degerleri incelendiginde;
CMIN/df= 3,477, RMSEA= 0,070, RMR= 0,056, AGFI= 0,879, NFI= 0,956, CFI= 0,968 ve GFI=
0,908 degerlerinin model uyum degerlerini sagladigi goriilmektedir. Ayrica dagitimsal adalet
(CR= 0,866; AVE= 0,684), prosediirel adalet (CR= 0,960; AVE= 0,750) ve etkilesimsel adalet
(CR= 0,953; AVE= 0,744) o6lceklerine yonelik yakinsak gecerlilik analizi yapiimistir. Elde edilen
sonuglara gore olgeklerin gecerli ve givenilir oldugunu séylemek mumkindar. Algilanan
ihanet olcegine yonelik dogrulayici faktor analizi yapilmistir. Faktorlerin standardize edilmis
katsayilarinin 0,70’in izerinde olmasi sarti saglanmistir. Yapilan analiz neticesinde olcege ait
uyum iyiligi degerleri incelendiginde; CMIN/df= 3,027, RMSEA= 0,064, RMR= 0,019, AGFI=
0,964, NFI= 0,995, CFl= 0,997 ve GFl= 0,990 degerlerinin model uyum degerlerini sagladigi
gorulmektedir. Ayrica algilanan ihanet (CR= 0,943; AVE= 0,768) olgegine yonelik yakinsak
gecerlilik analizi yapilmistir. Elde edilen sonuglara gore olgegin gecerli ve glivenilir oldugunu
séylemek mimkiindir. intikam arzusu dlcegine yonelik dogrulayici faktdr analizi yapilmistir.
Faktorlerin standardize edilmis katsayilarinin 0,70’in Ulzerinde olmasi sarti saglanmistir.
Yapilan analizler neticesinde 6lgege ait uyum iyiligi degerleri incelendiginde; CMIN/df= 3,669,
RMSEA= 0,073, RMR= 0,033, AGFI= 0,947, NFI= 0,991, CFl= 0,993 ve GFI= 0,985 degerlerinin
model uyum degerlerini sagladig gérilmektedir. Ayrica intikam arzusu (CR= 0,917; AVE=
0,649) olcegine yonelik yakinsak gecerlilik analizi yapilmistir. Elde edilen sonuglara goére
olgegin gecerli ve givenilir oldugunu séylemek mimkindir. Dogrudan intikam davranis
turleri; intikamci sikdyet ve pazaryeri saldirganligl olceklerine yonelik de dogrulayici faktor
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analizi yapilmistir. Faktorlerin standardize edilmis katsayilarinin 0,70’in Gzerinde olmasi sarti
saglanmistir. Yapilan analiz neticesinde 6lgeklere ait uyum iyiligi degerleri incelendiginde;
CMIN/df= 1.953, RMSEA= 0,044, RMR= 0,030, AGFI= 0,969, NFI= 0,988, CFI= 0,994 ve GFl=
0,986 degerlerinin model uyum degerlerini sagladigi gorilmektedir. Ayrica intikamci sikayet
(CR=0,895; AVE= 0,741) ve pazaryeri saldirganhg (CR= 0,877; AVE= 0,641) dlgeklerine yonelik
yakinsak gecerlilik analizi yapilmistir. Elde edilen sonuglara gore dlgeklerin gecerli ve giivenilir
oldugunu séylemek miimkindir. Son olarak dolayli intikam davranis tiirleri; olumsuz agizdan
agiza iletisim, musteri olmayi kisma, Gglinci taraflara sikdyet ve olumsuz tanitim olgeklerine
yonelik dogrulayici faktér analizi yapilmistir. Faktorlerin standardize edilmis katsayilarinin
0,70’in Uzerinde olmasi sarti saglanmistir. Yapilan analiz neticesinde 6lgeklere ait uyum iyiligi
degerleri incelendiginde; CMIN/df= 3,923, RMSEA= 0,077, RMR= 0,050, AGFI= 0,885, NFI=
0,955, CFl= 0,966 ve GFI= 0,927 degerlerinin model uyum degerlerini sagladigi gérilmektedir.
Ayrica olumsuz agizdan agiza iletisim (CR= 0,911; AVE= 0,773), misteri olmayi kisma (CR=
0,829; AVE= 0,551), liclinci taraflara sikdyet (CR= 0,859; AVE= 0,671) ve olumsuz tanitim (CR=
0,924; AVE= 0,803) olgeklerine yonelik yakinsak gecerlilik analizi yapilmistir. Elde edilen
bulgulara gore olgeklerin gegerli ve glvenilir oldugunu séylemek mimkinddar.

3.4.5. Arastirma Modelinin ve Hipotezlerin Test Edilmesi

Arastirma modeli kapsaminda dagitimsal adalet, prosediirel adalet ve etkilesimsel adaletin
algilanan ihanet, algilanan ihanetin intikam arzusu ve intikam arzusunun da dogrudan
(intikamci sikayet, pazaryeri saldirganhgi) ve dolayl intikam davranislari (olumsuz agizdan
agiza iletisim, musteri olmayi kisma, Gglincl taraflara sikayet, olumsuz tanitim) Gzerindeki
etkilerini belirlemek amaciyla AMOS programi araciligiyla yapisal esitlik modellemesi
yapilmistir.

Tablo 3: Arastirmanin Yapisal Esitlik Model Uyum Degerleri

Modifikasyon

Model Uyum Miikemmel Uyum Kabul Edilebilir Uyum Model Uyum
indeksleri Degerleri Degerleri Degerleri Sonras| IY'IodeI.
Uyum Degerleri

CMIN 3313,320 2714,029
Serbestlik
Derecesi (df) 1113 1104
(Xx2)/df 0<X?/sd<3 3<X?/sd<5 2,977 2,458
RMSEA 0 <RMSEA £0,05 0,05 < RMSEA< 0,08 0,063 0,054
RMR 0<RMR<0,05 0,05 <RMR<0,10 0,116 0,096
AGFI 0,95<AGFI<1,0 0,80 < AGFI £0,95 0,797 0,853
NFI 20,90 > 0,80 0,867 0,913
CFI 0,90 <CFI<1,00 0,80 <CFI £0,90 0,907 0,932
GFI >0,90 > 0,80 0,859 0,904

Yukaridaki tablo incelendiginde oOnerilen modifikasyonlar ile birlikte model uyum
indekslerinin; CMIN/df= 2,458, RMSEA= 0,054, RMR= 0,096, AGFl= 0,853, NFI= 0,913, CFI=
0,932 ve GFI= 0,904 degerlerinin model uyum degerlerini sagladig goérilmektedir. Yapisal
esitlik modellemesi sonucunda yol degerlerine iliskin; estimate, hata varyanslari, t degerleri, p,
standardize edilmis katsayilar ve R2 degerleri asagidaki tabloda gorilmektedir.
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Tablo 4: Yapisal Esitlik Modeli Analizi Sonuglarina Yonelik Degerler

Hata ¢ Standardize

iliski Estimates Varyanslan  Degerleri p Edilmis R?
Katsayilar

Algilanan ihanet < Prosediirel Adalet -0,390 0,110 -3,553 Fkx -0,371

Algilanan ihanet < Etkilesimsel Adalet -0,416 0,089 -4,690 *Ex -0,383 0,575
Algilanan ihanet < Dagitimsal Adalet -0,029 0,097 -0,301 0,763 -0,030

intikam Arzusu < Algilanan ihanet 0,546 0,040 13,585 okok 0,634 0,402
Pazaryeri Saldirganligi < intikam Arzusu 0,301 0,038 7,901 Fkx 0,390 0,152
intikama Sikayet < intikam Arzusu 0,605 0,053 11,476 *Ex 0,561 0,314
Uglincu Taraflara Sikayet < Intikam 0,764 0,048 15,978 . 0,804 0,646
Arzusu

Miisteri Olmayi Kisma < intikam Arzusu 0,438 0,037 11,678 *Ex 0,652 0,425
Agizdan Agiza Olumsuz lletisim < Intikam 0,661 0,044 14,921 . 0,697 0,486
Arzusu

Olumsuz Tanitim < intikam Arzusu 0,664 0,039 16,866 Hkx 0,762 0,580

Yapisal esitlik modeli sonuglarina gore; dagitimsal adaletin algilanan ihanet (izerinde bir
etkisinin olmadigl goérilmustir (p= 0,763>0,05). Bu bulgudan yola ¢ikarak, Hi hipotezi
reddedilmistir. Yani, mdlsterilerin problem yasadiklari firmalardan sorunlarinin ¢6zimi
noktasinda; yeterince destek gormemeleri, firmalarin kendilerine yeterli ilgiyi gdostermemeleri
ve problemlerinin ¢6zilmesi sonucunda ortaya ¢ikan sonugtan memnun olmamalari onlarin,
ihanet algilarini etkilememektedir.

Prosedurel adaletin algilanan ihanet Gzerinde negatif yonli bir etkisi oldugu (B= -0,390;
p<0,05) sonucuna varilmistir. Bu sonuca goére, Hz hipotezi kabul edilmistir. Yani, bir firmanin
yasanilan problemlerin ¢6ziimine yonelik izledigi prosedirlerin makul, anlasilir ve adil
olduguna dair tiiketici algilari pozitif yonde arttiginda, o firmanin musterilerinin suiistimal
edildiklerine, kullanildiklarina, kendilerine yalan sdylenildigine ve kotiu davranildigina dair
algilari azalmaktadir.

Etkilesimsel adaletin algilanan ihanet Uzerinde benzer sekilde negatif yonli bir etkisi
oldugu (B= -0,416; p<0,05) tespit edilmistir. Bu bulgudan yola cikarak, Hs hipotezi kabul
edilmistir. Yani, bir firmanin yasanilan problem sonrasinda musterilerle olan iletisim dilinin iyi
olmasi, ¢6zim igin ¢aba harcamasi ve yardim etmeye istekli olmasina yonelik algilar pozitif
yonde arttiginda, o firmanin midsterilerinin suiistimal edildiklerine, kullanildiklarina,
kendilerine yalan sdylenildigine ve koti davranildigina dair algilari azalmaktadir.

Algilanan ihanet, intikam arzusunu pozitif yonde etkilemektedir (B= 0,546; p<0,05). Bu
sonuca gore, Ha hipotezi kabul edilmistir. Yani, tiketiciler bir firma tarafindan aldatildiklarina,
suiistimal edildiklerine ve kendilerine yalan séylenildigine yonelik algilari arttiginda, o firmayi
cezalandirma, sikintiya sokma ve firmadan intikam alma isteklerine yonelik algilar da
artmaktadir.

intikam arzusunun dogrudan intikam davranislari Gzerindeki etkisine yonelik sonuclara
bakildiginda; intikam arzusunun intikamci sikayet (B= 0,605; p<0,05) ve pazaryeri saldirganhgi
(B= 0,301; p<0,05) tizerinde pozitif yonli bir etkisinin oldugu tespit edilmistir. Bu bulgulardan
yola ¢ikarak, Hs ve He hipotezleri kabul edilmistir. Yani, tiiketiciler yasadiklari bir sorundan
otird firmaya karsi intikam alma arzulari arttiginda, intikam almak igin firma personelinin ceza
almasina yonelik sikdyette bulunma davranislari da artmaktadir. Ayni sekilde, firmanin
varliklarina zarar verme, firma ilkelerini kasith ihlal etme, ofkelerini firma personelinden
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cikarma ve firmanin fiziksel mallarina yoénelik saldirgan davranislarda bulunma egilimleri de
artmaktadir.

intikam arzusunun dolayl intikam davranislari (zerindeki etkisine yénelik sonuglara
bakildiginda ise intikam arzusunun olumsuz agizdan agiza iletisim (B= 0,661; p<0,05), misteri
olmayr kisma (B= 0,438; p<0,05), liclincu taraflara sikdyet (B= 0,764; p<0,05) ve olumsuz
tanitim (B= 0,664; p<0,05) lzerinde pozitif yonli bir etkisinin oldugu gorilmistiir. Bu
bulgulardan yola cikarak H7, Hs, He ve Hio hipotezleri kabul edilmistir. Yani, tlketiciler
yasadiklari bir sorundan 6tiiri firmanin da ayni bedeli yasamasina yonelik intikam arzulari
arttiginda; cevresindeki insanlara firma hakkinda olumsuz seyler sdylemeye, firmadan alisveris
yapmayl kesmeye, tlketici hakem heyeti gibi kurumlara sikdyette bulunmaya ve diger
misterilere yasadiklari olumsuz deneyimleri aktarmaya yonelik egilimleri de artmaktadir.

3.4.6. Dogrudan ve Dolayh Etki Analizi

Arastirma modelindeki degiskenlerden dogrudan ve dolayl etkiye konu olan aradaki
degiskenlerin rolliniin tespit edilmesi ve akistaki glicliniin ortaya konmasi amaciyla dogrudan
ve dolayli etki analizi yapilmistir. Adalet tirlerinden prosediirel adaletin dogrudan ve dolayli
etkileri incelendiginde: Prosedirel adaletin; algilanan ihanet lzerinde dogrudan etkisi -0,371
birim iken, intikam arzusu Uzerindeki dolayli etkisi -0,235 birim, intikamci sikdyet Gzerindeki
dolayli etkisi -0,132 birim, pazaryeri saldirganhg tizerindeki dolayli etkisi -0,092 birim, olumsuz
agizdan agiza iletisim Uzerindeki dolayli etkisi -0,164 birim, misteri olmayi kisma lzerindeki
dolayli etkisi -0,153 birim, Uglinci taraflara sikayet Uzerindeki dolayh etkisi -0,189 birim ve
olumsuz tanitim Uzerindeki dolayli etkisi ise -0,179 birimdir. Prosediirel adaletin dogrudan
etkilerine yonelik katsayilari dolayh etkilerine yonelik katsayilarindan biyktir. Bu durum
aradaki degiskenlerin siiregteki akisi gliclendirdigini gostermektedir.

Etkilesimsel adaletin dogrudan ve dolayl etkileri incelendiginde: Etkilesimsel adaletin
algilanan ihanet lzerinde dogrudan etkisi -0,383 birim iken, intikam arzusu Uzerindeki dolayl
etkisi -0,243 birim, intikamci sikayet (izerindeki dolayli etkisi -0,136 birim, pazaryeri
saldirganligi tzerindeki dolayl etkisi -0,095 birim, olumsuz agizdan agiza iletisim Gzerindeki
dolayl etkisi -0,169 birim, misteri olmayi kisma Uzerindeki dolayl etkisi -0,158 birim, lglinci
taraflara sikayet Gzerindeki dolayl etkisi -0,195 birim ve olumsuz tanitim Gzerindeki dolayli
etkisi ise -0,185 birimdir. Etkilesimsel adaletin dogrudan etkilerine yonelik katsayilari dolayli
etkilerine yonelik katsayilarindan buytktir. Bu durum aradaki degiskenlerin siiregteki akisi
giclendirdigini gostermektedir.

Algilanan ihanetin dogrudan ve dolayli etkileri incelendiginde: Algilanan ihanetin intikam
arzusu Uzerinde dogrudan etkisi 0,634 birim iken, intikamci sikayet Gzerindeki dolayl etkisi
0,355 birim, pazaryeri saldirganligi Gizerindeki dolayli etkisi 0,247 birim, olumsuz agizdan agiza
iletisim Uzerindeki dolayh etkisi 0,442 birim, miisteri olmayi kisma Ulzerindeki dolayh etkisi
0,413 birim, Gglincu taraflara sikayet Gzerindeki dolayli etkisi 0,509 birim ve olumsuz tanitim
Uzerindeki dolayli etkisi ise 0,483 birimdir. Algilanan ihanetin dogrudan etkilerine ydnelik
katsayilari dolayli etkilerine yonelik katsayilarindan biylktir. Bu durum aradaki degiskenin
slirecteki akisi gliclendirdigini gostermektedir. Yani, genel olarak yukaridaki dogrudan ve
dolayl etkiler incelendiginde modeldeki arada yer alan degiskenlerin akista etkili oldugunu
soylemek mimkdnddir.
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3.5. Tartisma ve Sonug¢

Arastirma neticesinde prosediirel adalet ve etkilesimsel adaletin algilanan ihanet lzerinde
negatif yonde etkisinin oldugu tespit edilmistir. Yani musterilerin karsilastiklari problemlerin
¢6zimine yonelik firmalarin uyguladiklari prosedirlerin; adillik, makullik, anlasilirhk,
beklentileri karsilama, mdusteriyi 6n planda tutma ve Onemli hissettirme gibi unsurlari
barindirmasi, onlarin ihanet algilarini azaltmaktadir. Benzer sekilde sorunun ¢dziimiine yonelik
firma personelinin istekli tavirlar sergilemesi, musteriyle kurduklari iletisimin iyi olmasi,
sergiledikleri davraniglarla muisteriye gliven vermesi ve gereken nezaketi gostermesi gibi
uygulamalar, mdasterilerin firmalarin kendilerine yasattiklari ihanete dair algilarini
azaltmaktadir. Bu bulgular literatiirii desteklemektedir. Grégoire ve Fisher (2008), iliski kalitesi
arttikca musterilerin; dagitimsal, prosedirel ve etkilesimsel adaleti disiik bir seviyede
algilamalarinin yiiksek bir seviyede ihanet duygusu yasamalarina sebebiyet verecegini tespit
etmistir. Caldwell vd. (2009), iliski taraflarindan birinin belirgin bir sekilde iliskisel beklentileri
veya olmasi gereken adaleti ihlal etmesi durumunda, her tirli iliski baglaminda ihanet
olgusunun meydana gelebilecegi sonucuna varmistir. Gunawan (2018) ise, dagitimsal,
prosedirel ve etkilesimsel adaletin algilanan ihanet Uzerinde anlamh bir etkisi oldugu
sonucunu bulmustur.

Arastirmada algilanan ihanetin intikam arzusunu pozitif yénde etkiledigi bulunmustur.
Misteriler; firma tarafindan aldatildiklarini, kullanildiklarini, firma g¢ikarlar igin yasanilan
problemlerde kendilerinin gérmezden gelindigini, kendilerine yalan soylenildigini ve koti
davranildigini hissetmelerine yonelik algilar arttiginda, onlarin firmadan intikam almaya
yonelik arzulari da artmaktadir. Bu bulgu literatlirle uyumludur. Lee vd. (2013), algilanan
ihanetin intikam arzusuyla olumlu bir sekilde iliskili oldugunu tespit etmistir. Obeidat vd.
(2017), algilanan ihanetin intikam arzusunu 6nemli 6lgtide artirdigini bulmustur. Obeidat vd.
(2020), ihanetin tuketicinin intikam arzusunu olumlu yonde etkiledigi sonucuna varmistir. Tan
vd. (2021) ¢alisma bulgulari, marka ihanetinin markadan intikam alma arzusu lizerinde olumlu
bir etkiye sahip oldugunu gostermektedir.

Arastirmada intikam arzusunun hem dogrudan intikam davranis tirleri; intikamci sikayet
ve pazaryeri saldirganligi hem de dolayli intikam davranis tirleri; olumsuz agizdan agiza
iletisim, musteri olmayi kisma, Gglincl taraflara sikayet ve olumsuz tanitim Uzerinde pozitif
yonde etkisi oldugu sonucuna ulasilmistir. Yani misteriler, intikam alma arzularinin artmasiyla
beraber firmadan intikam almak icin sikayet etme ve firmaya her tlrli zarar vermeye yonelik
davranislari da artmaktadir. Benzer sekilde intikam arzusu arttiginda mdusterilerin, firma
hakkinda gevrelerine olumsuz sdyleme, tercih edilmemesi yoniinde uyarilar yapma, firmadan
alisverisi kesme, ilgilerini rakip firmalara kaydirma, tiketici hakem heyeti ve mahkeme gibi
kuruluslara basvuruda bulunma, firmayi herkese sikayet etme gibi davranislarinda da artis s6z
konusu olmaktadir. Bu bulgular literatlrle benzerlik géstermektedir. Grégoire vd. (2009),
intikam alma arzusunun intikamci sikayet ile iliskili oldugu sonucuna varmistir. Benzer sekilde
Grégoire vd. (2010), intikam arzusunun intikamci sikdyet UGzerinde etkili oldugunu tespit
etmistir. Yine literatlirde yer alan c¢alismalar, intikam arzusunun saldirganlik Gzerinde etkili
oldugunu gostermektedir (Huefner ve Hunt, 2000; Funches vd., 2009; Grégoire vd., 2010).
Grégoire vd. (2009), intikam alma arzusunun olumsuz agizdan agiza iletisim ile iliskili oldugunu
bulmustur. Grégoire vd. (2010), intikam arzusunun olumsuz agizdan agiza iletisim Gzerinde
etkili oldugu sonucuna varmistir. Li ve Stacks (2017), intikam arzusunun olumsuz agizdan agiza
iletisim ile pozitif yonlu bir iliskisi oldugu sonucuna ulasmistir. When-Hai vd. (2019),
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tuketicinin intikam arzusunun, olumsuz agizdan agiza iletisim lizerinde 6nemli ve olumlu bir
etkiye sahip oldugunu bulmustur. Grégoire ve Fisher (2006), misilleme arzusunun misteri
olmayi kisma uzerinde etkili oldugunu tespit etmistir. Li ve Stacks (2017), intikam alma
arzusunun mdisteri olmayi kisma Uzerinde etkili oldugunu bulmustur. Grégoire ve Fisher
(2006), misilleme arzusunun mdisterilerin Uglinci taraflara sikdyette bulunmasina neden
oldugunu bulmustur. Bir baska ¢alismada Grégoire vd. (2009), intikam alma arzusunun Gglnci
taraflara sikayet etme ile iliskili oldugunu tespit etmistir. Ayrica Weitzl ve Hutzinger (2019),
intikam arzusunun Gglncl taraflara sikayet Uzerinde etkisi oldugu sonucuna varmistir.
Grégoire vd. (2010), intikam arzusunun olumsuz tanitim tzerinde etkili oldugunu bulmustur. Li
(2015), intikam arzusunun olumsuz tanitim ile pozitif yonli bir iliskisi oldugu sonucuna
varmistir. Li ve Stacks (2017), intikam arzusunun olumsuz tanitim ile pozitif yonla bir iliskisi
oldugunu tespit etmistir.

3.5.1. Teorik ve Pratik Cikarsamalar

Bu arastirma bulgularinin literatire ve ilgili paydaslara birtakim katkilarinin olacagi
disunulmektedir. Arastirmanin adalet temelli olarak; algilanan ihanet, intikam arzusu ve
musteri intikam davranigi kavramlarini ele almasi ve incelenen degiskenler bakimindan ilgili
literatirdeki boslugun giderilmesine katkida bulunmasi, bu arastirmadan beklenen
yararlardan birisidir. Arastirmada, ihanet algisinin misterileri adaleti saglamak igin harekete
gecmeye yonlendiren 6nemli bir motivasyon kaynagi oldugu 6ne siriilmektedir. Bu baglamda
misterilerin neden intikam alma arzusu hissettiklerine ve intikam davranisi sergilediklerine
dair firma yoneticileri ve calisanlarina bilgi saglamasi, beklenen yararlardan bir digeridir.

ihanet ve adalet kavramlarinin birbirleriyle baglantili olmasi sebebiyle, miisterilerin olasi
ihanet algilari onlari intikam almaya yénlendirmektedir. Bu durum bir firmanin marka degerini
ve itibarini 6nemli Olciide olumsuz etkilemektedir. Arastirma, firma yoneticilerine ve
pazarlamacilara azalan ya da kaybolan marka degerlerinin ve itibarlarinin yeniden
giclendirilmesi adina neler yapmalari gerektigi konusunda yol gosterecegi ve katki saglayacagi
da dusinulmektedir. Bu arastirma sonuglarinin firma yoneticileri tarafindan degerlendirilip
dikkate alinmasi, firmalara hem ekonomik fayda hem de misteri memnuniyeti saglama
acisindan olumlu kazanimlar saglayacaktir. Mdisteriler, glinimiiz kosullarinda Grin ya da
hizmetlerle ilgili tim beklentilerinin karsilanmasini arzu etmektedir. Bu nedenle arastirmanin
misteri sikayetlerinin onlenmesi konusunda firmalarin, etkin ve verimli stratejiler
gelistirmesine katki sunmasi da beklenmektedir.

3.5.2. Arastirmanin Sinirhliklar

Mevcut arastirmada yukarida bahsedilen teorik ve pratik ¢ikarsamalarin yaninda birtakim
kisithhklar da s6z konusudur. Bunlardan ilki misterilerin intikam davranis tirleri belirlenirken
belirli bir Griine ya da hizmet grubuna odaklanilmamasidir. ikinci olarak bireylerden satin
aldiklari tim Grin ya da hizmetleri dikkate alarak yasadiklari maddi veya manevi
problemlerini, bu problemlere yonelik sikdyetlerini ve sikayetlerine sunulan ¢6zim 6nerilerini
son alti ay1 g6z 6niinde bulundurarak ankete cevap vermeleri de istenmistir.

3.5.3. Oneriler

3.5.3.1. Firmalara Yoénelik Oneriler

Prosediirel adaletin algilanan ihanet tzerindeki etkisi 1siginda; musteri sikayeti ile baslayan
ve sorunun ¢OzUmuyle sonuglanan sirecte tiim musteriler icin takip edilen yol, sikayetin
tlrlne veya icerigine gore farkhlik géstermemeli ve ayni zamanda hakkaniyet icermelidir. Bu
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kapsamda firmalara kendilerine iletilen sikayetleri ivedilikle incelemesi, kategorize etmesi ve
adil bir sekilde ¢oziime kavusturmasi onerilmektedir. Sikayetlerin adil bir sekilde ¢6ziime
kavusturulabilmesi icin firmalar, uygun ve adil telafi ydntemleri olusturmali ve bu yéntemlerin
guncel tutulmasini saglamalidir. Kurumsal yapiya uygun sekilde konulmus kurallar ve bu
kurallar dogrultusunda sistematik hale getirilmis telafi yontemleri sayesinde sikayet siireci
misteri adina kolaylastirilabilir, zamanin etkili kullanimi saglanabilir ve sorunun ¢6zimu
hizlandirilabilir. Ayrica firmalar, sikayetin etkisini en aza indirmek ve {riin ya da hizmet
hatasini telafi etmek icin misterilerini dinlemeli ve sikdyetlerini hizl bir sekilde yanitlamalidir.
Bu noktada sureci kolaylagtirmak, sikayetlere hizli bir sekilde yanit vermek ve firma, tirlin ya
da hizmetler hakkinda séylenenleri sirekli takip etmek igin egitimli ve donaniml bir destek
ekibinin istihdam edilmesi ve bu ekibin egitilmesi firmayi temsil agisindan yararli olabilir. Buna
ek olarak firma ve musteri arasindaki ¢atismanin giderilmesine yonelik segilmis tarafsiz
arabulucularla ¢alisilmasi da diistndlebilinir.

Etkilesimsel adaletin algilanan ihanet Uzerindeki etkisi 1s1ginda; firma personelinin
miisteriyle kurdugu iletisim sekli ve musteriye davranis bicimi; nezaket, diristlik, empati,
samimiyet ve saygi gibi unsurlar tzerine kurulmaldir. Bir baska degisle firmanin acik iletisime
daha ¢ok 6nem vermesi, blinyesinde davranis uzmanlari bulundurmasi ve konuya iliskin
hizmet ici egitim programlari diizenlemesi Onerilmektedir. Firma personeli miusteriye
problemini zamaninda ¢6zebilmek adina ne odlclide ¢aba sergiledigini acik bir sekilde anlatmali,
gerekli bilgi donanimina sahip oldugunu hissettirmeli, ihtiya¢ duydugu yardimi etmeye istekli
oldugunu gostermeli ve davraniglariyla ona gliven vermelidir. Yine firmalarda olasi yonetici ve
personelin degismesi gibi durumlarda, yeni yénetim ve personelin olumsuz duygu durumuna
sahip misterileri fark etmesi uzun zaman alabilmektedir. Bu gibi durumlara 6nlem olarak
dijital belgelerle kurumsal hafiza olusturulmasi, algilanan adaletsizlik ve ihanetle alakal
orgitsel ve bireysel iletisime de katki saglayacak davranissal ve iletisimsel planlamaya dayali
elektronik uygulamalarin firmalarda olusturulmasi 6nerilmektedir.

Algilanan ihanetin intikam arzusu Uzerindeki etkisi géz 6niine alindiginda; firmalarin,
misterilerinin ihanet algilarini nasil dnleyeceklerini belirlemeleri gerekmektedir. Boyle bir
slrecte firmalar, misterilerinin Griin ya da hizmet standardina iliskin normatif beklentilerini
anlamalidir. Bu hedefe ulasmak ve misterilerin sirekli degisen Urin ya da hizmet
standartlarini takip etmek igin firmalara, geri bildirim sistemleri, sosyal medya ve tiiketici
ajansi gibi resmi veya gayri resmi bir izleme sistemi kurmalari ve tiketim sonrasi anket
¢alismalari yapmalari énerilmektedir. Ayrica firmalar, kapsamli Griin ya da hizmet garanti
politikalari da olusturabilir. Bu politikalarin varligiyla firmalar, musterilerin sikayetlerini dile
getirmesini tesvik edebilir.

Firmanin dogrudan intikam davranislarini kontrol edebilmesi veya bu tir eylemlerle basa
cikabilmesi icin ilgili personelin (6rn. satis elemani, magaza mudiri) egitilmesi ve tiiketicinin
tepkisinin dogrudan intikam davranisina donlismemesi icin gerekli 6nlemlerin alinmasi
olduk¢a onem arz etmektedir. Bu uygulamalar sayesinde olasi miusteri intikam saldirilar
caydirilabilir. Bir Griin ya da hizmet basarisizligi karsisinda muisterinin dogrudan intikam alma
yoluna gitmesi, firmalar tarafindan tercih edilen bir secenek olarak goriilmektedir. Bu tir
miisteriler dogrudan intikam davranislari sergilediginde daha kolay kontrol edilebildikleri igin
firmanin itibarina daha az zarar verirler. Misterinin dogrudan firmaya sikayetini iletmesi,
firmaya etkili bir sekilde ikinci bir sans verdiginin gostergesidir. Bir baska ifadeyle dogrudan
firmaya sikayette bulunmayi tercih eden mdsteriler, firmaya sorunu ¢ézme firsati vererek
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iliskiyi sirdlirmeye ilgi duyduklarini da gostermis olurlar. Firmada koklesmis iyi bir sikayet
¢6zim yonetimi sistemi varsa bu sistem, etkili bir sekilde musteriyle sarsilan iligkinin
gelistiriimesine imkan taniyabilir. Bu dogrultuda firma, sikdyetin ¢6ziimiine yonelik etkin
stratejiler ve telafi yontemleri gelistirip strece katkida bulunabilir. Misteri intikam davranigi
kacinilmaz ise firma, dogrudan intikamin kullaniimasini tercih edecektir. Bu durum,
misterilerin firmayla kurulan iliskide kendilerini glgli hissetmelerini saglayabilir. Bu sayede
yetki verildigini algilayan misterinin kendisine deger verildigini hissetmesi, sikayetinin ciddiye
alinacagini distinmesi ve derhal ¢oziilecegine inanmasi saglanabilir. Misteri yetkilendirmesi,
sikayetlerin firma igin hangi kategoride bir 6ncelik oldugunu agik¢a belirten firmalar
tarafindan olusturulabilir. Bu da musterilerde sikayetlerinin profesyonel ve etkin bir sekilde
ele alinacagi ve durumun olumlu bir sekilde sona erecegi algisini olusturabilir.

Bir musterinin sikayette bulundugu silreyle firma personelinden gelen yanit arasinda
buyuk gecikmeler varsa ve misteri dogrudan intikam davranisi sergileyerek 6n plana ¢ikmak
istemiyorsa, ailesine, arkadaslarina, sosyal medyaya ve diger c¢evrimigi platformlara
yonelebilir. Hatta s6z konusu firmadan alisverisi azaltarak butgelerini farkh rakip firmalarda
kullanma ve misteri olmayi sonlandirma istekleri artabilir. Yani dolayli intikam davranislarini
tercih etmesi daha olasidir. Sosyal medyayi veya diger ¢evrimici platformlari kullanan dolayli
intikamcilarin belirlenmesi ve onlara ulasiimasi durumunda firmalarin proaktif olmalari
gerekmektedir. Bu noktada, “Facebook, Twitter ve Instagram” gibi sosyal medya hesaplariyla,
“Sikayetvar.com, Sikayet.com ve Sikdyetim.com” gibi ¢evrimigci gruplarin popilaritesi ve bu
sosyal medya sitelerinin etkilesim ve topluluk 6zelliklerini icermesi nedeniyle firmalar, bu
sayfalarin musteri destek merkezi olarak hareket etmesini saglayarak fayda elde edebilir.
Firmalar gliven gelistirmek icin musterilerin sosyal medya hesaplarinda sosyal varligini ve
katimini tesvik etmelidir. Ayrica bu hesaplar, firmalar tarafindan sadece Urin veya
hizmetlerinin tanitimi icin kullanilmamali ayni zamanda herhangi bir misterinin sikayetini
dogrudan ele almak icin de kullaniimalidir.

Tipik otomatik yanitlar kullanmak yerine, misterilerin kendilerini daha degerli ve 6nemli
hissetmelerini saglamak adina bu sosyal medya sitelerindeki ‘kurtarma mesajlar’
kisisellestirilmeli ve oOzellestirilmelidir. Firmalara, dolayli intikamcilarin belirlenmesi adina
Uclncl taraf sosyal medya platformlarini izlemeleri de 6nerilmektedir. Bunu gerceklestirmek
adina firmalar, ‘Google Alerts ve Sysomos’ gibi sosyal medya izleme araglarini kullanabilir. Bu
araglar araciligiyla sikayette bulunan bireyler belirlendikten sonra firma yoneticilerinin onlarla
kisisel olarak iletisime geg¢meleri gerekmektedir. Buradaki temel amag, firmalarin adalet
restorasyonunun daha etkili oldugunu musterilerine hissettirmek ve bundan
yararlanabilmeleri icin dolayli girisimlerini dogrudan intikamci davranislara dénistirmektir.
Boylelikle Grin ya da hizmet basarisizliklarindaki Gstin iyilesmelere ‘Yeni Donistiriimis’
dolayli intikamcilarin dogrudan intikamcilara gére daha olumlu tepkiler vermesi saglanabilir.
Bazi intikam eylemleri haksiz olsa da firmalar, potansiyel intikam eylemlerinin yonetilebilmesi
ve viral hale gelmeden kurtarilabilmesi icin gevrimici teknolojik sistemlere ve sikayet isleme
mekanizmalarina sahip olmalari ve bunlara yeterli miktarda fon ayirmalari gereklidir. Ayrica
miisteri sikayet yonetimi agisindan firmanin iade ve degisim garantileri gibi 6nlemlerle tutarli
olmasi da onerilmektedir. Bir baska degisle para iadeleri ve degisim alma siirecleri gibi
uygulamalar musteriler adina ¢ok zahmetli veya uzun olmamalidir. Kurumsallasmanin temel
dinamiklerinden biri olan kurallarin herkes icin ayni sekilde uygulanmasi ilkesinin, is hayatinda
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yayginlastirilmasi, adaletsizlik ve ihanet algisindan kaynakli intikam alma isteginin buyuk
oranda 6niine gegebilir.

3.5.3.2. Kanun Koyucuya Yonelik Oneriler

Misteriler yasadiklari problemden 6tiir(i; sikdyet etmeyi, firmanin cezalandiriimasini ve
intikam almayi isteseler de onlarin uygulamaya yonelik adim atmada yeterince istekli
olmadiklari gorilmektedir. Misteri yasadigi problemi ¢evresindeki herkese anlatip igindeki
intikama yonelik dolayli yoldan bir adim atmakta, fakat firma ile dogrudan karsi karsiya kaldigi
alanlarda firmaya karsi yeterince istekli bir intikam davranisi icerisine girmemektedir. Bu
durumun temelinde, musterinin firmayla dogrudan yasayacagi olumsuz siirecte hukuki olarak
basarili olamayacagina dair inancinin yer aldigi diistiniilmektedir. Kanun koyucu, musterinin
bu hususta daha fazla bilinglenmesini ve olusabilecek hukuki davalarda yasayabilecegi
olumsuzluklara karsi hukuki ve maddi destek verilmesi yoninde adimlar atarsa, hem
misteriler haklarini arama hususunda daha istekli davranacak hem de firmalarin daha
sorumlu olup rahat davranmalarinin 6niine gegilecektir.

Misterilerin karsilasilan problem sonrasi en kolay ¢6ziim olarak ilgili firmadan aligveris
yapmayi kesmelerine yonelik algi seviyelerinin yiksek olmasi, adaletsizlik karsisinda haklarini
yansitabilecek en iyi ve kolay davranisin bu sekilde oldugunu disiinmelerinden
kaynaklanmaktadir. Mdisterilerin tlketici hakem heyetine veya mahkemeye gitme, hukuki
slrec¢ baslatma, medya organlariyla paylasma gibi davranislara yonelik algi diizeylerinin orta
seviyenin biraz Ustlinde olmasi, olayin bliyiimesi ve firmayla tek basina miicadele noktasinda
glgslz kalacagina dair kaygilari oldugunu yansitmaktadir. Politika karar vericileri, problem
yasayan misterilerin hak arama siireglerini hizlandirma, mahkeme sireglerinde tam destek
verdiklerine yonelik adimlar atma, onlarin kendilerini gii¢lii hissedip firmayla karsi kasiya
gelebilecekleri alanlarda c¢ekimser davranmaktan kaginmalarina yonelik politikalar
gelistirmelidir.

Ticaret Bakanligi, Tiketicinin Korunmasi ve Piyasa Gézetimi Genel MudurlGgi bunyesinde,
tuketicilerin haklarini daha iyi 6grenmelerine yonelik kamu spotu basta olmak lzere cesitli
iletisim kanallari kullanilarak reklam vb. faaliyetler yapilmalidir. Bir isletmenin uygulamasi
nedeniyle magdur olan tiketiciler, ikametgahinin bulundugu veya satin alma islemini yaptigi
yerdeki kaymakamliga dilek¢eyle basvuru yapabilir. Ayrica e-devlet Gzerinden de basvuru
yapabilmektedir. Genellikle bu tarz basvurularin sonuglanip karara baglanmasi uzun siireler
almaktadir. Karara baglanma siresinin uzun olmasi ve baglanan kararlar sonrasinda
magduriyete dair tazminlerin de wuzun sirmesi, tiketicileri bu yola basvurmaktan
alikoymaktadir. Magduriyetinin zamaninda karsilanmamasi, tiketiciyi maddi ve manevi olarak
yipratmaktadir. Tiketici yasamis oldugu magduriyetin en kisa sirede ¢ozilmesini
istemektedir. Bu noktada, tiketici mahkemeleri veya tiiketici hakem heyetlerinin sayisinin
artirilmasi, alinan kararlara yonelik uygulamanin ¢ok hizli bir sekilde uygulamaya sokulmasi
tuketicileri bir nebze olsun rahatlatacaktir. Diger durumda hak kaybina ugrayan tiketicinin
hakkini adaletli bir sekilde temin edemeyecegini diisinmesi, devletin de hak koruma gérevine
dair gliveni sarsacaktir.

Ticaret Bakanliginin aldatici reklamlara yonelik “Alo 175 Tiketici Danisma Hatti” ni devreye
sokmasi ve uygulama esnasinda tlketicinin talebi ile harekete geg¢mesi, bazi noktalarda
slreclerin uzamasina sebep olmaktadir. Tiketici talebinden ziyade, bir merkez kurularak bu
tarz faaliyetler 6nceden incelenmeli ve denetlenmelidir. Boylece magduriyetler yasanmadan,
sorunlarin da oniine gecilecektir. Ayrica, reklam kurulu tiketiciye yonelik haksiz kazang
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saglayan firmalara yiiksek miktarda para cezalari vererek, bu tarz firmalarin faaliyetlerini
gerekirse uzun sire durdurmalidir.

3.5.3.3. Gelecek Arastirmalar igin Oneriler

GCalismanin daha da zenginlestiriimesi amaciyla gelecekte yapilacak caligmalarda affetme
ve intikam kavramlari birlikte ele alinarak misterilerin hangi durumlarda intikam almaya hangi
durumlarda ise affetmeye yaklastiklari detayh bir sekilde incelenebilir. Benzer sekilde
arastirmalarda, masteriler Grin ya da hizmet basarisizhginin meydana gelmesi ile Olgcegin
tamamlanmasi arasinda gegen siireye gore taranabilir. Yani, bellek yanlhihgi olasiligini ve etkisi
azaltmak igin olaydan sonraki ilk G¢ ay veya daha kisa bir siire kullanilabilir. Yine tum
katiimcilarin ayni Urin ya da hizmet basarisizlig§ina gbére cevap vermesini saglamak igin
muhtemel bir senaryoya dayali anket olusturulabilir. Kisilik 6zelliklerinin musteri intikam
davranisi lizerindeki potansiyel rolleri daha iyi bir sekilde analiz edilebilir. Ayrica musterilerin
en ¢ok problem yasadiklari ve sikayet ettikleri Griin ya da hizmetler belirlenip bu baglamda
yapilacak calismalarla musteri intikam davranis slreci yeniden ele alinabilir. Son olarak,
kalturel farklihklarin misterilerin intikam davranislarina girme yollarini nasil etkiledigi
kesfedilebilir.
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Extended Summary
The Investigation of Customer Revenge within the Scope of the Theory of Justice

The main purpose of the research is to determine the effects of justice types on perceived betrayal, to reveal the effects
of perceived betrayal on the desire for revenge, and to determine the types of revenge behaviors exhibited by customers as a
result of their desire for revenge. In this context, survey data suitable for analysis were collected online as a field application
from 500 different customers aged 18 and over, who had financial or moral problems with any company in the last six
months throughout Turkey and were asked to consider their complaints and solutions to their complaints. The data were
analyzed in SPSS and AMOS programs and the findings presented below were obtained as a result of the analysis.

When the demographic characteristics of the participants are examined, it has been determined that the proportion of
women is slightly higher, they are mostly married and have a bachelor's degree, they work in the private and public sector,
and they are predominantly young and middle class, and most of them have an income above the minimum level.

When the perceptions of the variables that make up the research model are examined, it is seen that the perceptions of
the individuals towards the lack of distributive justice, procedural justice, and interactional justice are generally high.
Individuals state that the company does not show enough interest and support, especially at the point of solving their
problems, that they are not satisfied with the result, and that the procedures they apply are understandable, fair,
unreasonable, and insufficient to meet their expectations. Likewise, individuals state that company employees do not have
sufficient knowledge to solve their problems, they do not give confidence in their behaviors, and their communication
processes are both unsuccessful and far from courtesy.

In the context of perceived betrayal and desire for revenge, it is observed that individuals' perceptions of being
deceived, used, made false statements to them, not fulfilling the promises made, not meeting their expectations, being
abused, and misusing their trust are observed to be above the medium level. In addition, it is observed that individuals have
a desire for revenge due to perceived betrayal, and in this context, their perceptions of distressing, disturbing, and punishing
the company, in short, wanting the company to experience what it deserves, are above the medium level.

When the average of the answers given about taking direct revenge is examined, it is seen that the participants are not
very willing. In other words, it is observed that individuals avoid behaviors such as physically harming the company, violating
company principles intentionally, taking their anger out on company personnel, and exhibiting aggressive attitudes due to
the problems they experience. In short, it has been determined that even if the customers have problems with the company
in question, they are not proactive enough to take direct revenge on the company and are hesitant. In other words, in this
process, it has been observed that individuals do not want to confront the company, their behavior is visible, and they want
to take revenge through indirect means because of their fear of legal sanction.

When the average of the answers given about taking revenge indirectly is examined, it is understood that individuals are
willing to exhibit behaviors such as explaining their problems to their environment, vilifying the company, and saying
negative things about the company. In addition to this situation, it is seen that they reduce their shopping from the relevant
company and shift their budgets to different competing brands and businesses, and even their reactions to stop shopping
from that company are high. In addition, it has been observed that customers are not willing enough to initiate legal
proceedings against the company or disclose it to the media, even though they have a perception above the medium level.
As a result of these findings, it is possible to state that the desire of individuals to fight in more harmless and safer areas
against the company is at the forefront.

In order to test the model created within the scope of the research, first of all, reliability analysis for the scales and then
confirmatory factor analysis were performed. As a result of the analysis, it was determined that the scales used in the
research were valid and reliable. Structural equation model analysis was performed to test the hypotheses created within the
framework of the research model and to determine the effects of the variables. As a result of the analysis, it was determined
that the model fit the goodness values provided. As a result of the research, 9 out of 10 hypotheses were accepted and 1 was
rejected.

According to the results of the structural equation model, it was seen that distributive justice had no effect on perceived
betrayal. In other words, the fact that customers do not receive enough support from the companies they have problems
with in solving their problems, that the companies do not show enough attention to them and that they are not satisfied with
the result as a result of solving their problems do not affect their perception of betrayal. It is concluded that procedural
justice has a negative effect on perceived betrayal. In other words, when consumer perceptions that a company’s procedures
for solving problems are reasonable, understandable, and fair increase positively, the perception of that company’s
customers that they are abused, used, lied to, and mistreated decreases. It has been found that interactional justice has a
similarly negative effect on perceived betrayal. In other words, when perceptions of a company’s good communication
language with customers, efforts for solutions, and willingness to help increase positively, the perceptions of that company’s
customers that they are abused, used, lied to, and mistreated decrease.

Perceived betrayal positively affects the desire for revenge. That is, as consumers’ perceptions of being deceived, lied to,
and abused by a company increase, their perceptions of their desire to punish, trouble, and take revenge on that company
also increase.
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Abstract

Covid-19 is an external crisis with unclear economic
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investigated. The study's data was collected from the
Data for God project, which was run by the World Bank,
the OECD, and Facebook. As a result of the research,
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1. Introduction

Small and medium-sized enterprises constitute 50% of all enterprises around the world, as
well as 50% of existing employment. Small and medium-sized enterprises (SMEs) constitute
approximately 40% of the national income in developing countries and account for 7 out of 10
jobs in the market. Access to financing is one of the most pressing concerns for SMEs in the
face of these enormous figures. Due to limits on using bank loans in comparison to large
enterprises, they may have access to funding through re-sorting to internal funds or applying
to spouses, friends, and family. When looking at the financial deficit in SMEs by countries,
Asian and Pacific countries have the highest financial deficits, at 46 percent, while European
and Central Asian countries have a rate of 15 percent. COVID-19 Restrictions on economic
activity generated major supply and demand problems in the early stages of the crisis. One-
third of employed people in developing countries' economies lost their jobs between March
2019 and July 2020, while the rest worked with wage decreases (World Bank, 2021).

It is known that the current crisis differs significantly from the previous ones. For example,
it is predicted that the United States' real GDP will fall by 11 to 20% in the fourth quarter of
2020 (Baker et al., 2020). In the USA, 13 million paid workers lost their jobs in a very short
time. Unemployed people who lost their jobs while working were reemployed faster than
those who were previously unemployed (Cajner et al., 2020). In the US, a large shift has been
observed among small businesses employing 50% of workers weeks after the onset of the
pandemic. It was found that the median firm with monthly expenses of over $10,000 only had
enough cash for 2 weeks, and in the retail sector, nearly half of the businesses were closed,
and employment fell by 40%. Among these low-wage service companies, unhealthy ones are
more likely to close and less likely to reopen, while disadvantaged workers are less likely to be
laid off and returned (Bartik et al., 2020). A more recent study estimated that only 3 percent
of businesses would reopen, and that those reopened businesses would rehire about 35
percent of their laid-off workers within four weeks. In other words, the longer the closure
period, the more difficult it is for businesses to reopen and re-employ the dismissed (Dam et
al., 2021). In a study in which the effects of lock-in on output, employment, and firm dynamics
were estimated, it was concluded that the effect would not be permanent under certain
conditions. Employment subsidies to firms by the government are thought to reduce volatility
before dismissed workers move into the frictional labor market (Buera et al., 2021). This
situation also means that this epidemic is quite different from previous epidemics, and it is
not possible to determine the real economic effects of the current crisis with the traditional
economics approach. In terms of economic impact, interest rates are quite high and there is a
large imbalance between commodity supply and demand (Fernandes, 2020). In addition, the
countries affected by the pandemic are not only low- or middle-income countries, but
countries that have an important share in the production and global supply chain. It is
thought that the global supply chain will not be the same after COVID-19. There are findings
showing how dependent many developed countries are on China in terms of supply during
the crisis. Because the pandemic has revealed the weaknesses of systems that should work
properly. It is predicted that the trust of businesses in China in the supply chain before COVID-
19 will result in the diversification of supplier countries and businesses after the epidemic
(Javorcik, 2020). While there are differences in short-term and long-term impacts, for
example, European countries have experienced serious demand disruptions and logistical
difficulties. It is argued that the dominant sector should be considered, and a paradigm shift is
needed in policy interventions that consider innovation and a strong supply chain with
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differentiated support instead of a uniform bailout package (Juergensen et al., 2020). Based
on the difficulties faced by SMEs in China, three ways to get out of the crisis have been
described. These are access to external financing by reducing SME costs, incentives to work
and production as soon as possible, and finally, incentives to consume by creating domestic
demand (Guo et al., 2020). The Canadian review indicates the potential to support outdated
industries with multiple financing options, emergency wage subsidies, and loan programs. It is
argued that support, the costs, and benefits of which vary greatly according to the sectors, is
generally concentrated in the sectors where the government wants to maintain the status
quo, and it is not possible to move from the crisis period to recovery without giving
importance to automation (Blit, 2020).

Although countries have different bankruptcy and financial regulations, especially in the
European Union and the USA, it is claimed that the implementation of some general
economic recovery rules will revive demand in the economic recovery period. Temporary
wage subsidies and restructuring of debts of SMEs that are unsustainable due to their debts
and review of bankruptcy procedures are advocated, especially to support firms affected by
negative demand and productivity shocks (Blanchard et al., 2020). For example, it has been
shown that in Germany, the fiscal policy response to COVID-19 triggered backlog
bankruptcies, which was particularly evident among financially weak small firms (Dérr et al.,
2021). On the other hand, some studies suggest that business failures will result from the
decrease in loans to the corporate sector (Gourinchas et al., 2021). In the analysis made for
some Asian countries, it has been concluded that although there is an increase in the number
of SMEs benefiting from government support, the support has not reached the most
vulnerable and affected by COVID-19. In addition, a nonlinear relationship was found
between digitalization intensity and sales and employment. (Dam et al., 2021). In a study on
SMEs based on Turkey and some Middle Eastern countries, it has been seen that self-
employed SMEs do not bear an additional cost because they do not have employees, and they
cope with the impact of COVID-19 more easily than others. In addition, female SME owners
are less likely to dismiss their employees (Hoorens et al., 2020). In addition, in a study
examining the effects of the pandemic on various sectors and employment in Turkey, a
possible negative standard error shock in the industrial production index, which represents
economic growth, is compared to the retail trade and service sector, manufacturing industry
sector, construction sector, and employment rate. It has reached the conclusion that it
responds faster than the import and export sectors. The sector with the lowest response was
found to be construction. They say that jobs should be made more available in industries that
can quickly adapt to digitalization (Koyuncu and Mecik, 2020).

There are studies emphasizing that the use of digital technologies, especially social media,
is important in overcoming the crisis. It is argued that using Google trend searches,
strengthening ties with the entrepreneurial ecosystem, and establishing a transparent and
accountable relationship with employees can help SMEs turn disadvantages into advantages
during the crisis (Liguori and Pittz, 2020). However, there are also studies that conclude that
developing business models and increasing digitalization are important for SMEs to get out of
the crisis (Fitriasari, 2020). The findings for the UK show that the entrepreneurs most affected
by the crisis are start-ups with the highest levels of ambiguity. In addition, it is emphasized
that the winners could be in highly technical and digitally enabled sectors such as life
sciences, medical equipment, online delivery-based organizations, software organizations,
and application-based organizations. So this means that the government should invest more
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in technology due to the heavy dependence of SMEs on technology and telecommunications
(Brown et al.,2020). In addition to the studies that see the importance of digitalization as a
catalyst for recovery from the crisis, there are some studies suggesting that it is still based on
analog and nostalgic elements. It is claimed that digital offices spread corporate 'tattleware’,
especially in the reflections of the digitalization of businesses on employment. When it comes
to small companies, it can be said that those with cash-based business traditions do not catch
up with digitalization. In a sense, governments have an important role to play in the fact that
productivity depends on surveillance and inequality in digitalization survives the crisis (Faraj
et al., 2021; Amankwah-Amoah et al., 2021). Another problem is the impact of digitalization
on corporate life during the COVID-19 period. In terms of efficiency and production aspects,
we can say that the entire digitization of countries and the digitization of SMEs in the COVID-
19 era have different results (Katz et al., 2022). Although digitalization can act as a catalyst, it
is important to look at the advantages and disadvantages of both developed and developing
countries (Amankwah-Amoah, 2021). There are also different approaches in the literature
that conclude that an Artificial Intelligence and NLP-based Islamic FinTech Model that
combines Zakat and Qardh-Al Hasan in terms of financing SMEs and digitalization will reduce
the impact of COVID-19 in Malaysia (Syed et al., 2020).

In this study, the effect of the epidemic on businesses will be investigated according to
various characteristics based on the behavior of SMEs to rehire the workers they dismissed,
especially during the COVID-19 period. In addition, the effects of the epidemic on business
continuity and digitalization will be examined. An analysis of SMEs in Europe, Asia, Africa,
Latin America, the USA, and Australia will be carried out with the data obtained within the
scope of the Data for Good project, carried out in cooperation with Facebook, the World
Bank, and the OECD. This section will be followed by the material method section, and finally,
the findings will be reported. The paper will conclude with a discussion and a conclusion
section.

2. Materials and Methods

Since 2016, the World Bank, the OECD, and Facebook have collaborated on the Future of
Business Survey. The target population for this study, which used the September 2021
questionnaire, was 50 countries; the questionnaires were applied to Facebook Page
administrators, who are business owners and managers (Data for Good, 2021). Because
creating advertisements or content for a Facebook audience is nearly a necessity for a
business, the page admins group is likely to comprise almost every business on the network.
According to the survey methodological guide, only individuals who are managers of a firm,
those who own a firm, and those who are both owners and managers of a business were
included in this study. First, because this is an online survey, it has been noticed that the rate
of non-answers or incomplete responses is high in general. As a result, while the original raw
data included 181.509 individuals, NA observations in variables utilized in the first stage of the
analysis, such as age, gender, and education, were omitted from the analysis in this study. The
final sample size was 24.172 people. Table 1 shows descriptive tables for the variables used in
Multiple Correspondence Analysis (MCA), which is the initial method for evaluating
businesses. Egypt, Israel, Niger, and South Africa are African countries; Indonesia, the
Philippines, India, Pakistan, Vietnam, Taiwan, Turkey, and Russia are Asian countries; Belgium,
Germany, Spain, France, the United Kingdom, Ireland, Italy, and Poland are European
countries; and Argentina, Brazil, Colombia, and Mexico are Latin American countries.
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Table 1. Descriptive statistics for Multiple Correspondence Analysis variables

Variables Categories Africa Asia  Australia Europa Lat'f‘ USA  Total
America
Rehire No 53.5% 54.6% 56.6% 63.0% 69.1% 47.3% 52.9%
Same 249% 23.1% 35.9% 29.0% 18.8% 433% 34.9%
Yes 21.7% 223% 7.6% 8.0% 12.1% 9.3% 12.2%
Education ~ More than secondary and etc. 16.1% 17.3% 31.5% 27.5%  21.7% 20.8% 21.2%
No formal schooling completed 1.2% 2.0% 1.2% 2.1% 0.7% 3.6% 2.7%
Primary 1.5% 35% 1.5% 2.7% 2.7% 48% 3.9%
Secondary 24.7% 17.2% 18.7% 243%  20.5% 8.9% 14.5%
University or college 56.5% 60.0% 47.1% 43.4% 54.3% 61.8% 57.7%
Age Less than 20 9.4% 7.2% 0.3% 1.0% 3.8% 0.4% 2.4%
30to 39 31.0% 32.7% 27.6% 30.4% 35.1% 22.1% 26.6%
40to 49 14.7% 20.5% 25.9% 31.0% 22.5% 28.8% 26.3%
50 to 59 6.9% 7.9% 24.6% 20.2%  10.7% 26.2% 20.0%
60 to 69 22% 1.7% 10.6% 5.4% 3.0% 13.2% 8.8%
70 or older 0.5% 04% 1.7% 1.0% 0.9% 3.6% 2.3%
Gender Female 28.3% 25.1% 49.7% 42.6%  39.0% 54.8% 45.4%
Male 71.7% 74.9% 50.3% 57.4% 61.0% 45.2% 54.6%
Mainemp Both own and manage a 44.8% 46.2% 55.7% 50.6% 44.4% 52.0% 49.9%
business
Manage a business 16.0% 19.6% 10.9% 13.0% 10.8% 12.0% 13.5%
Own a business 39.2% 34.2% 33.3% 36.4% 44.9% 36.1% 36.6%
Opengn 2012 or earlier 25.6% 30.4% 44.9% 443%  32.6% 48.2% 42.1%
2013 3.8% 3.7% 3.0% 2.9% 3.3% 3.5% 3.5%
2014 4.2% 3.8% 4.7% 3.6% 4.2% 3.7% 3.8%
2015 6.4% 6.3% 5.9% 4.8% 6.0% 4.8% 5.3%
2016 6.5% 57% 5.6% 5.6% 6.8% 53% 5.6%
2017 7.0% 6.7% 6.7% 5.7% 7.2% 59% 6.2%
2018 10.2% 8.8% 4.9% 7.7% 9.9% 7.0% 7.8%
2019 129% 11.4% 7.1% 8.9% 11.8% 8.4%  9.5%
2020 16.9% 16.9% 15.7% 13.0%  15.6% 11.1% 13.1%
2021 6.4% 6.2% 1.5% 3.5% 2.6% 2.1% 3.3%
Wrkrnmbr 0 (Just me) 242% 21.1% 38.9% 40.0% 25.9% 32.7% 30.9%
1 12.2% 10.8% 10.6% 13.2%  15.6% 11.9% 12.2%
10to 49 10.4% 12.5% 11.4% 8.3% 7.7% 11.5% 10.8%
100 to 250 24% 23% 1.0% 0.9% 0.7% 15% 1.5%
2to4 28.2% 29.2% 22.1% 23.1% 33.7% 25.7% 26.6%
5to9 16.4% 16.4% 12.5% 11.2%  13.6% 12.6% 13.3%
50 to 99 2.7% 3.4% 0.7% 1.2% 1.2% 1.8% 2.0%
More than 250 3.6% 4.3% 2.9% 2.1% 1.6% 2.4% 2.7%
Subsector  Agriculture, forestry, fishing 6.0% 6.0% 5.2% 3.9% 1.9% 3.6% 4.1%
and mining
Construction 75% 6.6% 7.7% 8.1% 5.6% 74%  7.3%
Hotels, cafes and restaurants 7.1% 8.6% 6.7% 8.3% 10.6% 6.2% 7.3%
Information and 9.9% 9.1% 9.4% 8.6% 10.4% 9.2%  9.3%
communication
Manufacturing, energy, water 3.2% 4.5% 2.9% 2.2% 1.3% 1.9% 2.4%
supply and waste management
Other services 40.5% 34.6% 45.8% 47.5%  42.8% 50.0% 46.0%
Transportation and storage 2.9% 3.0% 3.0% 2.5% 2.7% 28% 2.8%
Wholesale and retail trade 22.8% 27.6% 19.2% 18.9% 24.7% 18.8% 20.9%
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The rehire variable is a categorical variable that consists of answers to the question of
whether this business has rehired workers who have been on leave or laid off since March 13,
2020, in the previous three months. In all of the African countries studied, 21.7% of the
layoffs were rehired. This is the highest rate of all country groups. Australia has the lowest
rate of rehired workers. When all countries are evaluated, it is discovered that more than half
of those who are laid-off are not rehired. There are no country comparisons in any of the
tables, but some key figures can be provided. Pakistan has the highest percentage of rehired
workers at 10.8 percent, while Belgium has the lowest rate at 0.7 percent. Most of the people
in the sample have a university or college education. Indonesia, France, and India have the
highest rates of people without a formal education, with 14.8 percent, 14.2 percent, and 11.5
percent, respectively, among all countries. In terms of gender, Australia, Brazil, and Poland
have the largest percentages of women who own, manage, or both manage and own firms,
with 7.7%, 6.6 percent, and 6.0 percent, respectively. Individuals under the age of 20 who
work for or own a small business account for 12.2 percent of the Nigerian population, 11.5
percent in the Philippines, and 11.3 percent in Indonesia. Australia (12%), Israel (10.8%), and
Brazil (10.8%) have the greatest percentage of SME owners or managers aged 70 or older
(9.6%).

The status of business digital sales, COVID-19 challenges, and business continuity were
examined in the second section of the analysis. These three questions were asked separately
in the same dataset, and individuals who didn't respond to any of them were excluded from
the analysis. As in the prior analysis, the disparities across countries were re-examined.
However, due to the huge number of observations, the United States was omitted from the
study based on this data. Table 2 shows the details of the variables for examining business
continuity and digitization.

Table 2. Business Continuity and Digitization Analysis Variables

Business How much longer could this business 1- 12 months or more
continuity continue to operate under current 2-  Atleast 9 months butless than 12 months
conditions? 3-  Atleast 6 months but less than 9 months
4- At least 3 months but less than 6 months
5-  Atleast 2 months but less than 3 months
6-  Atleast 1 month but less than 2 months
7-  Less than 1 month
Digital sales In the past 30 days, what percentage of 1- All 100%
your business sales were made digitally (for 2-  Between 75 and 100%
example, orders and payments made 3- Between 50and 75%
online)? 4-  Between 25 and 50%
5-  Between 0 and 25%
This time last year, before the corona virus 6- None

(COVID-19) pandemic, what percent of this
business's sales were made digitally (for
example, orders and payments made
online)?

Business continuity is determined by the answers given to the question of how long they
can work under current conditions. Digital sales in the last 30 days and before the coronavirus
outbreak were looked at as part of a question on how to make things more digital.
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2.1. Multiple Correspondence Analysis (MCA)

The first approach used in this study is an extension of correspondence analysis, which
entails performing multiple correspondence analyses (MCA) to examine relationships
between categorical dependent variables. As a result, a generalization of principal component
analysis may be seen in the fact that the variables to be analyzed are categorical rather than
quantitative. Because all of the variables in the data set used in this study are categorical,
MCA analysis was used. MCA analysis is a method for determining the distinction between
variables and individuals in big data sets. STATA v.15 and SPSS v.26 were used to analyze the
data.

The goal of this method is to demonstrate the spatial coexistence of rows, columns, and
categories in a huge multidimensional data set as geometric elements. If two categories are
close in distance, it indicates that they have a close association, and if one of the categories
travels away from the origin, it indicates that the category is moving away from the average
profile. A group of people with a similar profile to the responses given in a questionnaire
consisting of categorical responses and their relationships to variables, for example. Variables
with similar characteristics are grouped together when the findings are displayed graphically.
On the graph, negatively and positively associated categories are on opposite sides of the
origin. The gap between category scores and origin indicates the variable category's quality
(Abdi and Valentin, 2007; Kassambra, 2017).

Divide the column totals by the grand total to find the average row profiles. Divide the
column totals by the grand total to find the average column profiles. The origin of the primary
axes is where this point, also known as the geometric center (centroid), is located. The way a
detected profile value is positioned on the axis is determined by the difference between it
and the average profile value. All points must have the same profile value to be at the origin.
When computing this distance, the chi-square distance is used for average profiles. If are
considered as the elements of the line profile and are considered as the elements of the
center line profile, as seen in the formula to be calculated, the chi-square distance is the
weighted Euclidean Distance (Clausen, 1997; Greenacre, 2007).

Z (aij — ayj)
a.
7 j

After this step, inertia (AZ) is measured for variance. If d; represents the chi-square
distance of point i to the geometric center and r_irepresents the weight of point i, inertia is
calculated as follows:

AZ = Z Tidl-z

l
The sample size is divided by the chi-square value determined to calculate inertia. To put it
another way, it can be written in the next step, the eigenvalues are determined. Using the
Singular Value Decomposition technique, this is the process of breaking down total inertia.
The obtained eigenvalues represent the relative relevance of the dimensions, or how much of
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the overall inertia they can explain If is the square of the coordinate of point i in dimension k
and r; is the weight of point i, then the eigenvalue computation for dimension k is as follows:

A= Z rifi%c

l
An indicator matrix is created in the Multiple Correspondence Analysis, with raw data
coded as individuals in the row and categorical variables coded as 1-0 in the columns. If the
data matrix has as many categorical variables as Q, then the indicator matrix is called Z;

The Z, term refers to the Qs category's indicator matrix. Inside a variable's own category,
the total of the rows equals 1/n, and the number of variables within all categories equals the
number of variables in the Z indicator matrix. By multiplying this indicator from the left with
the matrix cycle, the Burt matrix is obtained. If the Burt Matrix (R) is shown for Q variables as
a block;

ZZ ZZ, ZZ, .. ZiZ,
7 ZhZ, ZhZ, .. ZbZ,
R=z7=\|ziz 7}z, 7}z, .. Z}Z,
ZhZ ZhZ, ZhZy - ZbZg

Multiple Correspondence Analysis is generated when the Simple Correspondence Analysis
technique is applied to the Burt matrix, and the procedure is the same. MCA can be defined
as a comprehensive examination of all binary cross tabulations (Abdi and Valentin, 2007; Gifi,
1990).

2.2. Chi-Square Analysis

The second approach used in this study is chi-square analysis. It is assumed that the cell
probabilities in a two-way probability table are equal to certain constant values m;; , in chi-
square analysis. Considering n samples with cell numbers n;; and mean y;;, values of u;; =
nm;; are called expected frequencies. To test Hy, n;; is compared with n;; . In the chi-square

test for H :
¥ = Z (ny; — Mij)z
Hij

Ifis Hy true, n;; will be close to p;; in each cell. Chi-square test, which can be the most
appropriate analysis to test the hypotheses, was determined as the analysis method
(Agresti,2019). In addition, Post Hoc procedure was applied, and z tests were performed for
column ratios for each row with Bonferroni correction.

3. Results

The variables in this study are entirely categorical. There are just a few options for dealing
with such variables. As a result, MCA analysis was chosen first in this investigation, followed
by chi-square analysis.
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4. MCA Analysis Results

Figure 1 shows the findings of the MCA analysis for European countries. The first-
dimension accounts for 33.5 percent of overall inertia while the second-dimension accounts
for 11.6 percent. People who are over 70 years old have the most positive value, while
businesses that were started in 2020 have the most negative value.

Figure 1. European Countries MCA Analysis Results
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Only their own employees, organizations founded before 2012, and businesses that rehire
individuals who were laid off due to COVID-19 are the three biggest contributors to inertia in
the first dimension, respectively. In the second dimension, people under the age of 20 have
the largest negative value, while those with only a primary education have the highest
positive value. Businesses with more than 250 employees, firm managers, and individuals
with a university education are the three categories that contribute the most to the second
dimension. Workers laid off because of COVID-19 were rehired in manufacturing businesses
managed by people over 70 years old, employing 10-49 and 100-250 workers. Workers who
received secondary or higher training and were laid-off because of COVID-19 were not rehired
by wholesale or re-tail firms. Established in 2013, businesses in the IT activity sector did not
lay off workers or hire new personnel. Italian firms dominate the agriculture and construction
sectors.

According to the statistics shown in Figure 2, the first dimension explains 35.2 percent of
the overall inertia in Asia, and the second dimension explains 15.4 percent. Those with the
highest negative values in the first dimension are between 60 and 69 years old, while those
with the highest positive values are under 20 years old. Pakistanis have the largest negative
value in the second dimension, while women have the highest positive score.
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Figure 2. Asian Countries MCA Analysis Results
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Businesses in the transportation sector in India and Pakistan have been rehired. Managers
or owners of SMEs with 2 to 4 employees that were established in 2014 in other service
industries were found to not rehire workers laid off because of COVID-19. In Vietnam, men
predominate, whereas in Turkey, managers or owners of businesses founded before 2012 are
university graduates. There is evidence that managers or owners in the technology and
communication sectors employ between 100 and 250 individuals. Construction SMEs have
more than 25 employees, and manufacturing SMEs have more than 50.

The conclusions of the investigation are depicted in Figure 3 for a few African countries.
According to the findings, the first-dimension accounts for 25.4 percent of overall inactivity,
while the second accounts for 15.9 percent. Over 70 years old has the largest negative value
in the first dimension, whereas businesses with more than 250 employees have the highest
positive value. In the second dimension, the highest negative value is under 20 years old,
while the highest positive value is over 70 years old. Operating since 2013, Egyptian
businesses, which employ 5-49 people in the construction, manufacturing, and agriculture
sectors, have rehired workers laid off due to COVID-19. It is a small business that works in
both the wholesale and retail sectors. It was started in 2018 by both the manager and the
owner.
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Figure 3. African Countries MCA Analysis Results
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Figure 4 illustrates the outcomes for Latin American countries. The first dimension is
accountable for 27.8 percent of overall inactivity, while the second is accountable for 16.5
percent. Other service-related businesses that started up in 2014 did not rehire their laid-off
workers. Argentina and Brazil are SMEs that began operations in 2014 and have managers
and owners between the ages of 40 and 49, despite the fact that production businesses
employ people between the ages of 10 and 49. Colombian business owners and managers are
well-educated people.

Figure 5 displays the study's findings for Australia. The disclosure rate for the first
dimension is 33.4 percent, while the disclosure rate for the second dimension is 8.9 percent.
Employers in Australia have rehired workers in hotels, cafes, and other businesses that
employ 10 to 49 people. The number of employees in businesses founded in 2019 whose
managers or owners did not have formal training has stayed constant. The 50-59-year-old
owners and managers of SMEs in operation since 2013 did not rehire their employees in
wholesale or retail firms.
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Figure 4. Latin American Countries MCA Analysis
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The findings of the MCA analysis for the United States are depicted in Figure 6. Managers in
the cafe and hotel industry, which employs between 50 and 250 people in the United States,
have rehired employees who were laid-off. Workers were not re-hired by SMEs with their
own businesses that had much fewer employees in 2013 and 2014. Businesses that began
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operations in the wholesale and retail sectors with female managers or owners in 2016, 2017,
or 2018 did not lay off or hire additional employees as a result of COVID-19.

Figure 6. The USA MCA Analysis Results
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3.2. Results of Business Continuity and Digitization Analysis

Table 3 shows the comparison results in terms of businesses' ability to continue
operations in various countries. Among those who believe they can continue their operations
for a year or more due to the present COVID-19 conditions, 42.5 percent of African businesses
differ significantly from 69.1 percent of Australian businesses. Compared to 6.8 percent of
SMEs in Latin American countries, 2.5 percent of Australian SMEs expect to be able to
continue operations for at least 6 months but less than 9 months. An evaluation has also been
conducted inside the countries, and the findings that are not shown here in the form of any
table can be assessed. While Israel (54.6%) is among those who believe that their businesses
will continue to operate for 12 months or more, it differs statistically significantly from
Egyptian (32.6%) and Nigerian (41.4%) firms, and it does not differ from South African (42.5%)
firms.

For those who are unsure, Indonesia (35.2%), India (35.1%), and Pakistan (31%), from
Asian countries, believe they can continue operations for at least a year; this is a statistically
significant difference from business in the Philippines (48.7%), Russia (48.1%), Turkey (48.1%),
Taiwan (64.4%), and Vietnam (54.5%). Turkey and Taiwan differ statistically significantly. For
individuals who are unsure, there is no difference in Asian countries. In terms of businesses
that believe they can function for a year or more, Portugal (36.8%) differs significantly from
Germany (55.8%) and the United Kingdom (54.2%). Spain (42.4%) and Italy (40.1%) are
significantly different from Germany. In terms of those who are unsure, Ireland (18.9 %)
differs from Portugal (36.1 %). There is no statistically significant difference (mean 42.8
percent) between Latin American firms that expect to be in business for at least a year.

676



Aralik 2022, 17 (3)

Argentina (37.2%) out-performs Brazil (24.3%) and Mexico (25.3%) among those who are
unsure (p<0.05).
Table 3. Comparison of Business Continuity Across Country Groups
. . . Latin
Africa Asia  Australia Europa . Total
America
Count 485, 1170, 304y 1118, 607, 3684
12 months or more C% 13.20% 31.80% 8.30% 30.30% 16.50%  100.00%
R% 42.50% 45.50% 69.10% 46.50% 42.80% 46.20%
z 2.7 0.9 9.9 0.4 2.8
Count 54, 88, 9, 71, 41, 263
At least 1 month butless C% 20.50% 33.50% 3.40% 27.00% 15.60% 100.00%
than 2 months R % 4.70% 3.40% 2.00% 3.00% 2.90% 3.30%
z 2.9 0.4 -1.5 -1.1 0.9
Count 53 95, 8, 90, 64a 310
At least 2 months butless C% 17.10% 30.60% 2.60% 29.00% 20.60% 100.00%
than 3 months R % 4.60% 3.70% 1.80% 3.70% 4.50% 3.90%
z 1.4 0.6 2.3 0.4 1.3
Count 69. 192, 22, 208, 105, 596
At least 3 months but less C% 11.60% 32.20% 3.70% 34.90% 17.60% 100.00%
than 6 months R % 6.00% 7.50% 5.00% 8.70% 7.40% 7.50%
z -2 0 -2 2.6 -0.1
Count 49,4 12841 11p 133, 97, 418
At least 6 months but less C% 11.70% 30.60% 2.60% 31.80% 23.20%  100.00%
than 9 months R % 4.30% 5.00% 2.50% 5.50% 6.80% 5.20%
z -1.5 -0.7 -2.7 0.8 3
Count 60, 146, 18, 104, 80, 408
At least 9 months but less C% 14.70% 35.80% 4.40% 25.50% 19.60% 100.00%
than 12 months R % 5.30% 5.70% 4.10% 4.30% 5.60% 5.10%
z 0.2 1.6 -1 2.1 1
Count 48, 83ab 5p 51p 25 212
Less than 1 month C% 22.60% 39.20% 2.40% 24.10% 11.80%  100.00%
R % 4.20% 3.20% 1.10% 2.10% 1.80% 2.70%
z 3.5 2.2 -2 -2 -2.3
Count 323, 672a 63b 629, 399, 2086
Not sure C% 15.50% 32.20% 3.00% 30.20% 19.10%  100.00%
R % 28.30% 26.10% 14.30% 26.20% 28.10% 26.20%
z 1.8 -0.1 -5.8 0 1.9
Count 1141 2574 440 2404 1418 7977
Total C% 14.30% 32.30% 5.50% 30.10% 17.80%  100.00%
R % 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%

Each subscript letter denotes a subset of Country categories whose column proportions do not differ significantly
from each other at the .05 level.

Table 4 shows the results of a comparison of various countries' digital activity in the last
30 days. It is statistically different from Australia (21.2%) and all other countries among those
who do all their sales digitally. Africa (9.9%) and Asia (8.6%) are different from Europe
(13.5%). There is a significant difference between Asia (8.6%) and Latin America (12.3%).
There is no significant difference between Africa, Asia, and Austria. At any level, Latin America
has the highest amount of digital activity, whereas Europe has the lowest (x*2 (20.9381)

=343.673 p=0.000).
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Table 4. Comparison of Digital Sales Across Country Groups (After Covid-19)

Latin

Categories Africa Asia Australia Europa . Total
America

Count 138, 270 109, 3714 19544 1083
Al C% 12.70% 24.90% 10.10% 34.30% 18.00% 100.00%

R % 9.90% 8.60% 21.20% 13.50% 12.30% 11.50%

z 2.1 -6.3 7.1 3.8 1

Count 305 "d 768c.q 103b.4 5861 416, ¢ 2178
Be:‘”ee“ 0and (o 14.00% 35.30% 4.70% 26.90% 19.10% 100.00%
25% R % 21.80% 24.50% 20.00% 21.30% 26.20% 23.20%

z .13 2.1 -1.8 -2.8 3.1

Count 243, 533, 53 274 267, 1370
Between 25 and C% 17.70% 38.90% 3.90% 20.00% 19.50% 100.00%
50% R % 17.40% 17.00% 10.30% 10.00% 16.80% 14.60%

z 3.2 4.7 2.8 -8.2 2.7

Count 161, 352, 35, 191, 180, 919
Between 50 and C% 17.50% 38.30% 3.80% 20.80% 19.60% 100.00%
75% R % 11.50% 11.20% 6.80% 7.00% 11.30% 9.80%

z 2.3 3.3 23 -6 2.3

Count 127, 295, 62a.b 247, 199, 930
Between 75and C% 13.70% 31.70% 6.70% 26.60% 21.40% 100.00%
100% R % 9.10% 9.40% 12.10% 9.00% 12.50% 9.90%

z -1.1 1.1 1.7 -1.9 3.8

Count 424, 916, 152, 1079 330, 2901
None C% 14.60% 31.60% 5.20% 37.20% 11.40% 100.00%

R % 30.30% 29.20% 29.60% 39.30% 20.80% 30.90%

z -0.5 2.5 -0.7 11.3 9.6

Count 1398 3134 514 2748 1587 9381
Total C% 14.90% 33.40% 5.50% 29.30% 16.90% 100.00%

R % 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Each subscript letter denotes a subset of Country categories whose column proportions do not differ significantly
from each other at the .05 level.

There are no comparison tables in which country groups are examined; only the findings
are provided. Israel (17.8%) makes all of its sales digitally; it differs significantly from Egypt
(5.2%) and Nigeria (7.8%). In this regard, South African (23.8%) businesses differ significantly
from Egyptian (35.8%) and Israeli (38.7%) firms in this regard. In South Africa, 76.2% have
done at least 1% of their sales digitally.

Only 4.1 percent of Indonesian businesses conduct all of their sales digitally, according to
the Asia analysis. This figure is statistically significant when compared to the Philippines
(12.4%), Russia (11.8%), and Pakistan (11.3%). The differences are insignificant when
compared to India (8.6 percent), Turkey (7.6 percent), Taiwan (7.9 percent), and Vietnam (9.3
percent). Russia has the greatest percentage of those who have not made any digital sales in
the last 30 days, at 39%. In Indonesia, 88% of businesses made at least 1% of their sales
digitally.

There is no statistically significant difference between Belgium (9.6%), Germany (13.8%),
Spain (10.1%), France (11.4%), and ltaly (6.6%), which have made all of their sales digitally in
the last 30 days. However, there is a statistically significant difference between Belgium
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(9.6%), Poland (11%), and Portugal (9.2%). Except for Ireland (24.4%), the UK (31.3%) has a
statistically significant difference from the European countries. The United Kingdom and
Ireland have the highest rates, with at least 1% of their sales activities performed digitally.
77.7% of Argentine SMEs, 81.9 percent of Brazilian SMEs, 78.8% of Colombian SMEs, and 77%
of Mexican SMEs execute at least 1% of their sales operations digitally. The difference in Chi-
square test findings, however, is not statistically significant, (x*2 (15.1587) =20.473,p=0.155).

Table 5 compares the outcomes of digital sales before and after COVID-19 across
countries. Australia (13.9%) outperforms the rest in terms of making all sales digitally before
COVID-19. In terms of businesses that had never made digital sales before COVID-19, there
are significant differences between Australia (35.5%), Europe (42.1%), and Latin America
(24.8%).

Table 5. Comparison of Digital Sales Country Groups (Before Covid-19)

Categories Africa Asia Australia Europa Latn:\ Total
America
Count 130. 270, 73 231, 119, 823
100.00
Al C% 15.80% 32.80% 8.90% 28.10% 14.50% %
(]
R % 8.90% 8.20% 13.90% 8.20% 7.20% 8.50%
z 0.6 -0.6 4.6 -0.6 -1.9
Count 251, 737 108a.b 6561 415, 2167
100.00
Between C% 11.60% 34.00% 5.00% 30.30% 19.20% %
0 and 25% )
an ? R % 17.10% 22.50% 20.60% 23.20% 25.20% 22.30%
z -5.1 0.4 -0.9 1.5 3.2
Count 264, 506a 40p 264, 272a 1346
Between C% 19.60% 37.60% 3.00% 19.60% 20.20% 100'009
25 and 50% ’
an ? R % 18.00% 15.40% 7.60% 9.40% 16.50% 13.80%
YA 5 3.3 -4.2 -8.2 3.5
Count 214, 508, 43, 223, 237, 1225
Between C% 17.50% 41.50% 3.50% 18.20% 19.30% 100'009
(]
50 and 75%
anaron R 14.60% 15.50% 8.20% 7.90% 14.40% 12.60%
YA 2.5 6.2 -3.1 -8.9 2.5
Count 169..b 330a.b 74y 260, 193..p 1026
Between C% 16.50% 32.20% 7.20% 25.30% 18.80% 100'(13
75 and 100% .
R % 11.50% 10.10% 14.10% 9.20% 11.70% 10.50%
z 1.3 -1.1 2.7 -2.7 1.7
Count 437a.b 927b.¢ 186, 11894 408 3147
100.00
C% 13.90% 29.50% 5.90% 37.80% 13.00%
None %
R % 29.80% 28.30% 35.50% 42.10% 24.80% 32.30%
YA -2.2 -6.1 1.6 13.2 -7.1
Count 1465 3278 524 2823 1644 9734
100.00
C% 15.10% 33.70% 5.40% 29.00% 16.90%
Total %
R % 100.00 100.00 100.00 100.00 100.00 100.00
’ % % % % % %

Each subscript letter denotes a subset of Country categories whose column proportions do not differ significantly
from each other at the .05 level.
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For values where results are not tabulated here, Israel (16.1%) differs statistically from
Nigeria (6.7%) and Egypt (5%) among countries where all sales were digitally before Covid-19.
This is statistically different from Israel (38.2%), Nigeria (27.9%) and South Africa (25.3%),
where there were no digital sales before COVID-19.

South Africa is the highest-scoring country, with 74.7% of businesses making more than
1% of their sales digital. The difference between the UK (15.5%) and Italy (4.2%) is statistically
significant for businesses that do all their pre-Covid-19 sales digitally. With the exception of
France and Belgium, the highest percentage of those who do not make any of their sales
digitally is 58 percent. There is a statistically significant difference between Pakistan (12.2%),
Turkey (6%), and Indonesia (6.5%), which made all of their sales digital before COVID-19. In
terms of businesses that don't make any of their sales digitally, it differs significantly from
Turkey (34.7%), Vietnam (23%), and Indonesia (20 percent). Indonesia had the highest
percentage of businesses that at least 1% of their pre-Covid sales digitally, at 80%. Pre-Covid-
19 Latin American countries make at least 1% of their sales digitally, with the average being
74.8 percent. In terms of digital sales in Latin American countries, there is no significant
difference between countries (x*2 (20.9734) =374.326 p=0.000).

4. Discussion

In this study, numerous variables were used to try to understand how COVID-19
influences employment, business continuity, and digitalization in small and medium-sized
firms. Multiple Correspondence Analysis initially evaluates the dimensions being described;
hence, it may be stated that additional dimensions and thus information are required to
explain the inactivity. In general, it has been found that the age, education, and experience of
the managers or firm owners are significant for the future of the business. COVID-19 causes
disparities in employment outcomes even among countries with similar socioeconomic
conditions. It has been decided that special attention should be paid to the manufacturing
and retail sectors, as well as medium-sized businesses, in order to keep small-scale jobs
around for a long time.

Those who were laid off in COVID-19 have been rehired in European countries in the
manufacturing, energy, water supply, and waste management industries. Rehiring appears to
be a priority for medium and large enterprises with 10 to 250 employees. This could be
because, as was the case during the Great Depression, the same industries are being
considered in job creation schemes across the European Union, particularly in Germany and
the United Kingdom (Drahokoupil and Miiller, 2021). It is consistent with studies emphasizing
the necessity of new research and innovation, private investment, and financing for SMEs at
the EU level to boost European manufacturing (Juergensen et al., 2020). The years of a
company's establishment do not have a distinct situation in terms of rehiring. While the
finding that businesses established between 2018-2021 did not rehire the workers, they laid
off is compatible with Brown et al., 2020, it differs from the finding of the effect of the age of
the companies and their founders on SME performance after the 2008 crisis (Cowling et al.,
2017). This could be because the 2008 crisis was on the internal, while the COVID-19 issue
was on the external.

It is clear that the transportation and storage sectors are centered in India and Pakistan,
where workers who were laid-off due to COVID-19 in Asian countries are being rehired.
Especially in pre-Covid-19 India, it is known that increasing supply chain efficiency and various
policies to increase this efficiency are advocated. In India, despite the disruptions caused by
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COVID-19, the market share of businesses in the transportation and storage sectors continues
to increase (Sudan and Taggar, 2021). Consistent with the findings of this study, there may be
a significant variation in rehiring in relation to market share gain as a result of policy
influence.

In this study, it was concluded that Vietnam is an Asian country where those who were
laid-off during the COVID-19 period were not rehired. This result can be associated with the
fact that Vietnam, which has been in a troubled period in terms of unemployment in recent
years, announced the largest unemployment figures in the last ten years (Nguyen et al.,2020).
It has been observed that firms working in the production and agriculture sectors in Egypt,
one of Africa's countries, rehire the workers they laid-off. This result is consistent with data
suggesting that Egypt's situation will be offset by product and market changes in the event of
a shock, as well as market flexibility for agri-food SMEs during the COVID-19 era (Hatab et al.,
2020).

According to the analysis of the United States, the workers who were rehired in COVID-19
are largely from the cafe and restaurant sector. It is widely acknowledged that independent
restaurants are critical, with approximately 11 million people employed in this industry in the
United States. Despite the fact that COVID-19 is experiencing a severe bottleneck, the
Restaurant Stability Fund is projected to have a substantial impact. This study's findings could
be connected to this impact (Amel et al.,2020).

Of course, the findings that emphasize the idea of zombification of SMEs in the pre-and
post-crisis periods (Dorr et al.,2021) as well as the contrary findings that forecast that
business failures will arise from a reduction in loans to the corporate sector (Gourinchas et al.,
2021). can be considered. The fact that the rate of businesses who are pessimistic about
continuing their situation is so high may be a subjective evaluation, according to the findings
of this study. However, when comparing countries, less than half of all businesses, apart from
Australia, believe that they can maintain their activities for more than a year. This outcome is
like the ITC's analysis of 132 nations (ITC, 2020). In other words, given the heterogeneity in
businesses' predictions to continue operations, the concentration of rehired in some sectors,
and the lack of a significant increase in digital sales, it is possible to predict that the crisis is
caused by factors other than the internal dynamics of SMEs. There haven't been many studies
on the effects of COVID-19 on business continuity and its measures for guaranteeing
continuity in the literature. More information and research are needed to understand the
disparities between countries on this subject.

When businesses that did not make any digital sales in the pre- and post-Covid periods are
excluded, there is a 0.50% decrease in African countries and a 0.90% decrease in Asian
countries. On the other hand, there was an increase of 5.90% in Australia, 2.8% in Europe and
4% in Latin American countries. In terms of countries, digital sales at all levels before and
after COVID-19 showed an increase of 1.5% in South Africa, 8% in Indonesia, 8.8% in the
United Kingdom, and 5.6% in Brazil. Germany, one of the European countries, decreased by
1.1% in digital sales in terms of the sum of all levels. The OECD report that Germany is at a
low level in terms of digital transformation among industrialized countries (OECD, 2020)
supports this finding. In terms of digitalization, no statistically significant effects were
discovered in Latin American countries. According to a Cisco study, Latin American countries
are lagging in terms of digitalization (Cisco, 2020). Prior to and during the crisis, there was a
relative fall in digital sales, particularly in African and Asian countries. This finding is consistent
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with research that predicts disparities in digitization between countries and industries, as well
as variances in Industry 4.0 reflections among countries and regions (Gregurec et al., 2021).
According to the conclusions of this study, Australia is well ahead of the rest of the world in
terms of digital sales before and after COVID-19. This conclusion gives support to research
that concludes that business owners adapt to emergency situations and adopt new business
models in order to capitalize on marketing opportunities (Alam et al., 2022).

Another critical question here is whether increased business digitization would be
sufficient to end the crisis without boosting demand. We do not currently have adequate
knowledge to address this issue because the literature on this subject is very fresh. If we must
offer a broad judgment, while digitalization has evolved into an opportunity in countries with
comparatively better socioeconomic situations due to the effect of COVID-19, the predicted
performance has not been realized in countries with relatively poor socioeconomic
conditions.

5. Conclusion

The pandemic of the coronavirus has jeopardized not just broad macroeconomic values
but also business life dynamics and social life that are inextricably linked to these values. It is
critical to analyze employment, working conditions, and SMEs in depth in order to uncover
flaws and soften the fragilities of this period, the end of which we cannot predict. The
influence of COVID-19 on employment, digitalization, and continuity in various countries was
examined using secondary data in this study. The rehire status of those laid-off under the
COVID-19 process varies by country. The United States, Australia, and European countries
lead the way in rehiring people who have been laid off. During this period, the sectors that
are focused on being rehired by countries are the areas in which countries are already
superior, as expected. In terms of business continuity, it's worth noting that only 46.2 percent
of all countries in the study expected their operations to last a year or longer. This supports
the assumption that the number of SMEs that close or go bankrupt will rise in the future. In
terms of the gap in digital sales between the pre-and post-COVID-19 periods, Indonesia and
the United Kingdom appear to have come a long way in comparison to other countries. The
micro survey data used in this study was collected through Facebook. The lack of some
countries and the inability of cross-sectional data to adequately represent temporal dynamics
are important limitations of the study. However, in this period when we cannot properly
analyze the long-term economic reflections of the COVID-19 problem, it is important in terms
of being the first descriptive results made with Facebook micro surveys and can be a
comparative guide for future studies.
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1. Introduction

Although defence expenditures have been studied from different angles, there is not yet
comprehensive literature on the impact of defence expenditures on government debt, budget
deficit, and current account deficit. Especially, there are very few studies that examine the
effect of defence expenditures on the budget deficit. To fulfill this gap in the empirical
literature this paper considers the impact of defence expenditures on government debt,
budget deficit, and current account deficit by focusing on 16 developed and 9 developing
countries.

Defence expenditures, which are one of the expenditure items of the budget, cause
financing needs. In this case, if the internal financing resources of the countries are not
sufficient (and if nothing can be done about it—such as a change in the composition of
budget expenditure items or increased taxation), the countries have to run a budget deficit.
Considering that developing countries are insufficient in finding internal financing resources,
it can be said that these countries mostly run budget deficits. On the other hand, importing
defence equipment may increase foreign currency needs, leading to an increase in the current
account deficit. Finally, countries may also be producing their own defence equipment.
However, if they need imported intermediate goods from abroad in this production process,
they will have to meet these needs either through foreign currency. Thus, an increase in
imports may cause deterioration in the current account balance (Gunlik-Senesen 2004;
Narayan and Narayan 2008; Shahbaz et al. 2016). In addition to these, defence expenditures
may create a huge burden on the budget by increasing budget deficits, especially in third-
world countries (Samadi and Behboodi 2013).

Thanks to econometric methods that have developed gradually over time, the above-
mentioned relationships have become able to be analyzed using various econometric
methods without the need for theoretical background. In this context, since there are no
theoretical models for the effects of defence expenditures on government debt, budget
deficit, and current account deficit, the mentioned effects are investigated using empirical
models (Ipek 2014).

Looking at differing Keynesian positions on the deficits of the 1960s, 1980s and 1990s
period. The important distinction is between cyclical and structural deficits. In the cyclical
deficit, the economic activities are at a low level. To solve this problem, automatic stabilizers
are desirable. In structural deficits, policymaker’s role is very important. The level of
government expenditures, tax rates and benefit levels for transfer programs are related to
structural deficits (Froyen 1995, 454). New classicals believe that large deficits give harm to
the Federal Reserve to set up a credible disinflation policy. They also believe that deficits have
caused increasingly negative effects on the economic process. And monetarists’ views on
deficits that tight fiscal and monetary policies are risen real interest rates and it has negative
effects on investment (Froyen 1995, 460). But on the other hand, during extraordinary
periods Congress needs to give budget deficits such as wars. So, governments are increasing
defence expenditures. Due to these debts are getting higher. This was a reasonable policy
response. And in addition to this situation, budget deficits reduce national savings, it leads to
a trade deficit that is financed abroad. This link between budget deficit and trade deficit has
two main effects of government debt. Firstly, high levels of government debts may increase
the risk of capital flight. Secondly, high levels of government debt financed by foreign
borrowers may reduce a nation’s political prestige in the world (Mankiw 2003, 424).
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Accordingly, this paper concentrating on how defence expenditures can affect the
government debt, budget deficit, and current account deficit of 16 developed and 9
developing countries. Due to this the theory behind the effects of defence expenditures on
government debt, budget deficit, and current account deficit is the main determinant. The
rest of the paper proceeds as follows. Section 2 provides an empirical literature review.
Section 3 makes a dynamic panel data analysis of defence expenditures on government debt,
budget deficit, and current account deficit. And the final section, Section 4 concludes.

2. Literature Review

While the literature on the effect of defence expenditures on current account deficit and
debt have been growing rapidly in recent years, the literature on the impact of defence
expenditures on the budget deficits are very limited. To the best knowledge of the authors, in
the literature, there are only three papers examining the impact of defence expenditures on
budget deficits. These are: Ozsoy (2008), Samadi and Behboodi (2013), Ertekin (2020).

Ozsoy (2008) investigated the nexus defence expenditures, budget deficits, and income
distribution by applying vector autoregression (VAR) and Impulse Response Functions (IRF)
models for Turkey during the period 1965-2003. The outcomes of the study revealed that the
positive link between defence expenditures and budget deficits. Samadi and Behboodi (2013)
explored the defence expenditures, budget deficits, and transfer expenditures nexus by
employing vector error correction model (VECM) for Iran over the period 1972-2006. The
results of the study showed that defence expenditures had a positive effect on budget
deficits. Ertekin (2020) examined the effect of defence expenditures on budget deficits by
using panel data analysis method for 22 OECD countries over the period 2000-2017. His
findings revealed that the defence expenditures had a positive effect on budget deficits.

On the other hand, some studies, such as Frederiksen and Looney (1994), Kollias et al.
(2004), and Caruso and Di Domizio (2016) revealed that the impact of defence expenditures
on government debt. A summary of aforementioned studies is presented below.

Frederiksen and Looney (1994) examined the linkage between defence expenditures,
budget deficits, and government debt by using two extended models—Hicks/Kubisch for
short-run impact model and Hess/Mullman for long-run adjustment model—for Pakistan over
the period 1973-1986. The results of the study showed that the interrelationships of budget
deficit, government debt, and defence expenditures are often complex, so their effects are
difficult to forecast. Kollias et al. (2004) investigated the impact of defence expenditure on
government debt for Greece for the period 1960-2001. Using the regression analysis, the
authors concluded that defence expenditures enhancing government debt. Caruso and Di
Domizio (2016) scrutinized the linkage between defence expenditures and government debt
by using an Arellano-Bond panel estimation and a linear fixed effect model, and a fully
modified least squares (FMOLS) estimation for 13 European countries during the period 1988-
2013. The outcomes of the study revealed that two main findings. The first is that the debt
burden of European countries is positively related to the US military burden, and the second
is that it is negatively related to the average military burden of other European countries.
Also, studies examining the effect of defence expenditures on debts reveal that different
results. For instance, the studies of Brzoska (1983), Dunne et al. (2004a), Narayan and
Narayan (2008), Karagél (2006), Smyth and Narayan (2009), Wolde and Ruffael (2009), Ahmed
(2012), Muhanji and Ojah (2014), Esener and ipek (2015), Azam and Feng (2015), Shahbaz et
al. (2016), Karagoz (2018), Karakurt et al. (2020) found a positive impact of defence
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expenditures on debts, while Ginlik-Senesen and Sezgin (2002), Sezgin (2004) found no
significant relationship between defence expenditures and debts. On the other hand, some
studies, such as Dunne et al. (2004b), Khan et al. (2021) revealed that the impact of defence
expenditures on debts varies according to the selected countries. A summary of
aforementioned studies is given below.

A seminal study by Brzoska (1983) explored the linkage between defence expenditures
and debt by using regression analysis for third world countries over the period 1970-1979.
The empirical findings indicated that the positive effects of defence expenditures on debts for
developing countries. Employing data from 1960 to 2000, Dunne et al. (2004a) scrutinized the
economic effects of defence expenditures on external debt for 11 small industrializing
countries by employing fixed effects (FE), random effects (RE), and Arellano-Bond GMM
techniques. The results of the study showed that the impact of defence expenditures on the
share of external debt in GDP is positive. Narayan and Narayan (2008) investigated the linkage
between defence expenditures and debt for Fiji by using cointegration, vector autoregression
(VAR) models during the period 1970 and 2005. They found positive linkage between defence
expenditures and external debt. Karagdl (2006) explored the linkage between defence
expenditures and external debt for Turkey during the period between 1960 and 2002 by
employing cointegration technique, impulse response functions (IRF) and variance
decomposition analysis. The findings of the study showed that external debt positively
affected defence expenditures. Smyth and Narayan (2009) carried out the effect of defence
expenditures on external debt by performed fully modified least squares (FMOLS) and
dynamic least squares (DOLS) in Bahrain, Iran, and Jordan Oman, Syria and Yemen (six Middle
Eastern Countries) for 1988-2002, and they reached that the positive link between defence
expenditures and external debt. Wolde and Ruffael (2009) applied the bounds test and
Granger-causality tests investigated the same relationship for Ethiopia for the period 1970-
2005 by using. The authors found that the positive link between defence expenditures and
external debt. Ahmed (2012) investigated the effect of defence expenditures on external debt
by using panel data analysis for 25 Sub-Saharan countries for the period 1988-2007. His
findings show that the positive relation between two. Another study by Muhanji and Ojah
(2014) scrutinized the effect of defence expenditures on external debt by using dynamic
stochastic general equilibrium model for 10 African countries during the period 1970-2010
and obtained that positive relationship between defence expenditures and external debt.
Esener and lpek (2015) employed the pooled OLS and dynamic panel analysis for 36
developing countries over the period 1996-2013. Their findings indicate that defence
expenditures positively effect external debt. Azam and Feng (2015) examined the linkage
between defence expenditures and external debt by using panel data analysis for 10 Asian
countries during the period 1990-2011 and detected positive link between defence
expenditures and external debt. Shahbaz et al. (2016) explored the linkage between defence
expenditures and external debt for Pakistan during the period 1973-2009. Employing
cointegrated regression and error correction model, the outcomes of the study revealed that
positive link between defence expenditures and external debt. Karagoz (2018) empirically
analyzed the effect of defence expenditures on external debt by applying DOLS, FMOLS, and
FE models for Turkey, Kazakhstan, Kyrgyzstan, and Azerbaijan during the period 1994-2015.
He concluded that the increase in defence expenditures had a positive effect on the external
debt. Besides, Karakurt et al. (2020) scrutinized the linkage between defence expenditures,
arms import, and external debts by employing autoregressive distributed lag (ARDL) bound
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tests for Turkey during the period 1975-2017. The outcomes of the study showed that there is
a positive link between defence expenditures and external debt.

On the other hand, Glnlik-Senesen and Sezgin (2002) used the regression analysis for Turkey
during the period 1980-2000, and they found no significant relationship between defence
expenditures and external debt. Similarly, Sezgin (2004) examined the relationship between
defence expenditures and debt by applying Engle-Granger cointegration technique for Turkey
for the period 1979-2000. The author concluded that no clear evidence between the
relationship defence expenditures and external debt.

Besides, Dunne et al. (2004b) employed the ARDL for Argentina, Brazil, and Chile during
the period 1970-2000. They concluded no significant relationship result for Argentina and
Brazil, but positive relationship for Chile. A very recent study Khan et al. (2021) scrutinized the
impacts of defence expenditures on external debt by using panel analysis techniques for 35
arms importing countries for the period 1995-2016. They provided evidence that defence
expenditures generally increase the external debt, except Europe and Central Asia.

In addition, some studies, such as Sezgin (2004), Alozious (2015), Canbay and Mercan
(2017), Cayin and Yaprakli (2018), Sit (2018), Gul and Torusdag (2020) revealed that the
impact of defence expenditures on current account deficit. A brief summary of
aforementioned studies is given below.

Sezgin (2004) scrutinized the linkage among defence expenditures, current account deficit,
and arms import by using cointegration test for Turkey from 1979 to 2000. The outcomes of
the study indicated that while there is a negative linkage between defence expenditures and
current account deficit in the long-run, there is a positive linkage between current account
deficit and arms import in the short-run. Alozious (2015) explored the relationship between
defence expenditures and current account deficit by applying panel data analysis for 30 OECD
countries for the period 1995-2011, and he found that defence expenditures increase the
current account deficit. Canbay and Mercan (2017) investigated the linkage between defence
expenditure, current account deficit, and growth by employing vector error correction model
(VECM) for Turkey over the period 1986-2016. The findings of the study showed that defence
expenditures based on imports increase the current account deficit. Cayin and Yaprakli (2018)
examined the relationship between defence expenditures, current account deficit, and
growth by using Toda-Yamamoto (1995) Granger-causality test and Hacker-Hatemi J (2005
and 2006) bootstrap causality analysis for Turkey during the period 1970-2016. Their findings
revealed that one-way causality from the defence expenditures to current account deficit. Sit
(2018) explored the impact of defence expenditures on macroeconomic effects, including the
current account deficit by applying Granger (1969) causality test and Toda-Yamamoto (1995)
Granger-causality tests for Turkey in the period 1980-2016. He concluded that there is a two-
way causality relationship between the current account deficit and defence expenditures. Giil
and Torusdag (2020) studied the linkage between defence expenditures, current account
deficit and growth by employing Engle-Granger (1987), Johansen (1995), Benarjee (1998), and
Boswjick (1994) cointegration analysis, Hacker-Hatemi (2006) causality test, and Hacker-
Hatemi (2006) time-varying causality tests for Turkey for the period 1990-2017. Based on the
outcomes of the study, it can be said that there is a one-way causality from current account
deficit to military expenditures in other periods except 1993-2007, from military expenditures
to current account deficit in sub-periods other than 1995-2009.
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3. Data and Methodology

In our study we aim to analyse the effects of defence expenditures on government debt,
budget deficit and current account balance in 16 developed (Belgium, Canada, Denmark,
Estonia, France, Germany, Greece, Italy, Luxembourg, Netherlands, Norway, Portugal,
Slovenia, Spain, U.K., U.S.) and 9 developing (Croatia, Hungary, Latwia, Lithuania, Poland,
Turkey, Albania, Bulgaria, and Romania) countries with the period of 2000-2019 by using
system GMM analysis. While choosing the sample and time period for developed and
developing countries, we tried to choose the countries where we could access up-to-date
data as much as possible and accordingly the appropriate time period. The variable definitions
are given in Table 1.

Table 1: Variable Definitions

Variables Definitions

Defence Defence expenditures/GDP

Debt Government debt/GDP

Buddef Budget deficit/GDP

Cab Current account balance/GDP

GDP GDP growth rate

Inf Consumer price index (End of period)
Unemp Primary balance/GDP

Primbal Primary balance/GDP

Dummy 2008 crises period

Government debt, budget deficit, current account balance, GDP growth rate, consumer
price index, unemployment rate, primary balance variables data taken from IMF World
Economic Outlook. Defence expenditures data which include all current and capital
expenditures on the armed forces, including peacekeeping forces, defence ministries and
other government agencies engaged in defence projects, paramilitary forces, if these are
judged to be trained and equipped for military operations and military space activities (World
Development Indicator 2022). Dummy variable shows 2008 crises period.
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Figure 1: Defence Expenditure Development in 9 Developing Countries (Share of GDP, 2000-

2019)
Croatia Hungary Latwia Lithuania Poland
Turkey === Albania Bulgaria Romania

Source: World Development Indicator, 2022.
While Figure 1 shows the evolution of defence expenditures in 9 developing countries,

Figure 2 displays the defence expenditures development in 16 developed countries from 2000
to 2019.

Figure 2: Defence Expenditure Development in 16 Developed Countries (Share of GDP, 2000-

2019)
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Source: World Development Indicator, 2022.
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Panel data analyses allows the inclusion of data for both cross sections(N) and time
periods(N). This data set offers a variety of estimation methods. The main idea in panel data
models are the individual relationships will all have the same parameters. All the individuals
are pooled together into one data set and a common set of parameters are affected across
them. In this assumption panel data estimation has some advantages. First advantage is
sample size can be increased and much better estimates can be obtained. Secondly, omitted
variables which may cause biased estimates in a single individual regression, might not occur
in a panel context. On the other hand, if the pooling assumption is not correct there may be
problems (Asteriou and Hall 2011, 442-443). A simple panel data model is given below;

Yie = ai + 60X + &t (1)

In general, static dynamic model can be estimated using constant, fixed effect and random
effect models. And the Hausman test is formulated to assist in making a choice between the
fixed effect and random effect estimators. The appropriate choice between the fixed effects
and random effect methods involves investigating whether the regressors are correlated with
the individual effect. In Hausman model Ho hypothesis is random effects are consistent and
efficient. If the value of statistics is larger than the differences between the estimates are
significant, we reject the null hypotheses that the random effect model is consistent (Asteriou
and Hall 2011, 444-447).
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Table 2: Static Panel Data Analysis Results (9 Developing Countries)

Model 1 Model 2 Model 3
(Dep.var.debt) (Dep.var.buddef) (Dep.var.cab)
RE RE RE
Defence 1.6801 -0.8710 0.3996
(0.25) (-1.02) (0.48)
Dummy -8.4383*** 0.2987 -7.8086***
(-2.72) (1.13) (-3.49)
GDP -1.7214%** 0.0879*** -0.9267***
(-4.72) (2.65) (-5.35)
Inf -0.1163 -0.1294%** -0.1662*
(-0.53) (-4.48) (-1.92)
Unemp 0.6658 -0.0967*** -0.0270
(1.00) (-3.34) (0.30)
Primbal 0.3367*** 0.7955*** 0.4102
(0.56) (7.27) (1.37)
Cons 43.7147** 0.3274 0.5001
(2.28) (0.25) (0.24)
N 9 9 9
Sample 180 180 180
Prob 0.000 0.000 0.0000
Breush Pagan LM 699.94 327.02 18.58
test
Pesaran Cross 2.169 19.75 7.007
Sectional

Dependence Test

Source: Authors’ computations
Note: *¥** ** * show 1%, 5%, 10% statistically significant or not and figures in the parentheses are z statistics.

Table 2 shows the results of the static panel data analysis of the effects of defense
expenditures on government debts, budget deficits and current account balance in
developing countries for 3 models. In these 3 models, control variables such as primary
balance, inflation, GDP growth rate and unemployment are also included. As seen in Table 2,
random effects were selected according to Breush Pagan LM tests. And also, the random
effects model was estimated with a robust estimator called the Arellano, Froot and Rogers
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GLS estimator. According to our analysis, defence expenditures have not any effects on public
debts, budget deficits and current account balances for developing countries for static panel
data analysis. Also, there is no cross sectional depence of all models.

Table 3: Static Panel Data Analysis Results (16 Developed Countries)

Model 1 Model 2 Model 3
(Dep.var.debt) (Dep.var.cab)
(Dep.var.buddef)
RE RE RE
Defence -8.7330 -0.8870** -1.2505
(-1.20) (-2.01) (-1.21)
Dummy -8.6870*** 0.3966* -1.9941*
(-4.42) (1.78) (-1.87)
Gdp -0.9293* 0.0400** -0.2392
(-2.10) (1.34) (-1.28)
Inf -3.0761*** -0.0690** -0.7367***
(-2.95) (-1.35) (-3.75)
Unemp 2.8424%** -0.0529*** 0.1714
(5.71) (-0.95) (1.28)
Primbal 0.3367 0.9582*** 0.3775%*
(0.56) (21.14) (2.30)
Cons 69.2358*** 0.2214*** 3.4745
(4.84) (0.27) (1.35)
N 16 16 16
Sample 320 320 320
Prob 0.0000 0.0000 0.0000
Breush Pagan LM 1383.02 1407.55 377.05
test
Pesaran Cross 3.737 3.903 0.153
Sectional

Dependence test

Source: Authors’ computations
Note: ***, ** * show 1%, 5%, 10% statistically significant or not and figures in the parentheses are z statistics.

Table 3 shows the static panel data results for 3 models in developed countries. As seen in
Table 3, all 3 models random effects were selected according to Breush Pagan LM tests.
Model 1 indicates that defense expenditures has not significant effects on government debt.
And also, there is no cross sectional dependence. Model 2 implies the significant negative
effects of defence expenditures on budget deficits. And also, there is no cross sectional
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dependence. In model 3, which is the effect of defence expenditures on current account
balance. There is not any effect of defence expenditures on current account balance. But In
2008 crises period, defence expenditures play an important role on government debts,
budget deficit and current account balances according to analyses in developed countries.
Similar to the first and second models, there is no cross-sectional dependence. All 3 models
are estimated with the Arellano, Froot and Rogers GLS estimator.

Government debt, budget deficit and current account balance are affected by the
previous performance of them. So that it has dynamic structure. Due to this, in this study
dynamic panel analyses are used because static analysis is biased and inconsistent estimators.
And in addition to this, the presence of the lagged dependent variable and endogeneity of
independent variables dynamic panel data analyses gives more convenient results.

The Arellano—Bond (1991) model, uses the lagged level variables as instruments. The
instrumentation is actually undertaken on a ‘period-by-period’ basis and in so doing the
sample length is not reduced. The instruments used are known as GMM-style instruments.
The approach can best be described in the first instance using an example based around a
very simple panel data structure. Additional instruments can be obtained in a dynamic panel
data model if one utilizes the orthogonality conditions that exist between lagged values of Yit
and the disturbances vit (Baltagi 2005, 136).

The Arellano-Bond GMM estimator is defined as;

Yie = aVy 1 + BXie + 6; +uy (2)

For the above model, the vector contains the set of short-run effects and should be
interpreted as such.

Testing for Autocorrelation in the Arellano-Bond model, the presence of serial correlation
in this type of model is more efficient than standard linear regression model. The presence of
higher-order serial correlation then has wider implications in the Arellano-Bond GMM
dynamic panel model given it dictates what can be used as part of a valid instrument set.

In the presence of heteroscedasticity and serial correlation a two-step system GMM
estimator should be used exploiting a weighting matrix using residuals from the first step.

Compared to Arellano and Bond (1991) difference GMM models, System GMM is used
rather than difference GMM. In the system GMM models differences are instrumented by
levels. The system GMM model can allow for heteroscedasticity of unknown style (Greene,
2002: 523-525). An in addition to this, adds to this one extra degree of instrumentation
where the original degrees are instrumented with differences (Arellano and Bover 1995) and
allows for more instruments and improve efficiency (Roodman, 2009: 86). In our analyses we
used system GMM estimators because of the mentioned advantages.
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Table 4: System GMM Analysis Results (Developing Countries)

Dep.var.debt Dep.var. buddef Dep.var.cab
Model 1 Model 2 Model 3
Debt(-1) 1.0143%** - -
(112.27)
Buddef(-1) - 0.5097*** -
(7.544)
Cab(-1) - - 0.7853***
(12.07)
Defence -0.8477 -0.5551*** 1.2925%**
(-1.41) (-3.06) (4.43)
Dummy 0.6401 -0.4959%** -0.2411
(1.05) (-2.80) (-0.23)
Gdp -0.6403*** 0.0883*** -0.6371***
(-15.28) (2.83) (-7.53)
Inf 0.2810*** -0.1008*** -0.0768**
(4.84) (-6.53) (-2.12)
Unemp 0.1011** -0.0094*** -0.0259
(1.99) (0.34) (-0.87)
Primbal -.0.8590*** 0.5717*** 0.0750
(-7.25) (7.43) (0.55)
N 9 9 9
2.0rder Autocorrelation 0.54 -0.12 0.03
Sargan Test 170.78 230.29 160.77
Hansen Test 1.50 2.98 2.44
Sample 171 171 171

Source: Authors’ computations
Note: *¥** ** * show 1%, 5%, 10% statistically significant or not and figures in the parentheses are z statistics.

In Table 4, system GMM analysis results are seen. Both 2 models which are signs the
effects of defence expenditures on budget deficits and current account balances has a
significant effect in developing countries. But in model 1, there is not a significancy of debt
and defence expenditures in developed countries. As a result of this analysis, we can say that
developing countries spend their income to close their budget deficits or another current
expenditures. And in the model one-step results are shown. There is no autocorrelation and
all the instruments are valid according to Hansen and sargan test results.
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Table 5: System GMM Analysis Results (Developed Countries)

Dep.var.debt Dep.var. buddef Dep.var.cab
Model 1 Model 2 Model 3
Debt(-1) 0.9656*** - -
(70.22)
Buddef(-1) - 0.3923*** -
(6.76)
Cab(-1) - - 0.9745***
(26.94)
Defence 1.0667** -0.3140* 0.0722
(2.16) (-1.80) (0.43)
Dummy 1.0224%*** -0.8595*** -0.3774
(1.01) (-2.64) (-0.80)
Gdp -1.0799*** 0.0609* -0.3470***
(-6.09) (1.95) (-4.96)
Inf 0.5721*** -0.0762 0.0399
(3.22) (-1.09) (0.57)
Unemp 0.2988*** -0.0412 0.0479**
(3.82) (-1.56) (2.03)
Primbal -0.3925** 0.7441*** 0.0090
(-2.51) (10.11) (0.16)
N 16 16 16
2.0rder Autocorrelation 0.91 0.52 -1.30
Sargan Test 237.26 663.20 276.29
Hansen Test 9.99 7.52 9.09
Sample 304 304 304

Source: Authors’ computations
Note: ***, ** * show 1%, 5%, 10% statistically significant or not and figures in the parentheses are z statistics.

Table 5 shows the system GMM analysis results in developed countries. Model 1 shows
the effects of defence expenditures on government debt. The relations between them are
statistically significant. When defence expenditures increase, government debts are risen.
Model 2 shows the effects of defence expenditures on budget deficits. The results between
them are statistically significant. There is a negative relation between them. Model 3 shows
one-step results of GMM anaysis that the effects of defence expenditures on current account
balances. They have not significant effects. And all of the models are convenient. There is no
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autocorrelation, Hansen and sargan test shows all the instruments are valid. To sum up these
results, the effect of defence expenditures in developed countries on government debts and
budget deficits are statistically significant but on current account deficits are not significant.
And also, in 2008 crises term defence expenditures has an effect on government debts and
budget deficits.

As a result, it is possible to say that defense expenditures have a statistically significant
effect on government debts and budget deficits in developed countries, while defense
expenditures have a significant effect on budget deficits and current account deficits in
developing countries. While it is seen that defense expenditures are not effective on current
account balances in developed countries, it can be stated that defense expenditures do not
have an effect on government debts in developing countries.

4, Conclusion

In this study, the effect of defence expenditures on government debt, budget deficit, and
current account deficit by employing annual data from 16 developed and 9 developing
countries over the period 2000 and 2019 has been examined. System GMM analysis which is
used as econometric estimation method. As a result of the analysis, it is possible to say that
defense expenditures have a statistically significant effect on government debts and budget
deficits in developed countries, while defense expenditures have a significant effect on
budget deficits and current account deficits in developing countries. While it is seen that
defense expenditures are not effective on current account balances in developed countries, it
can be stated that defense expenditures do not have an effect on government debts in
developing countries.

According to the results of the analysis, as defense expenditures increase in developed
countries, government debts also increase; however, it is possible to say that the budget
deficits have decreased. Based on this finding, it can be concluded that the financing of
defense expenditures in developed countries is provided by government borrowing. On the
other hand, as defense expenditures increase in developing countries, current account
deficits also increase; however, it is observed that the budget deficits have decreased. This
result suggests that defense expenditures in developing countries are financed by external
resources. The result that the increase in defense expenditures causes a decrease in budget
deficits in both country groups shows that defense expenditures are used in productive areas
to reduce budget deficits.

Another important point is governments are rised their current account deficits depends
on increase of defence expenditures in developing countries. However, the increase in the
current account deficit should not always be interpreted negatively, since the current account
deficit is not a stock variable but a flow variable. The fact that the increase in defense
expenditures caused a decrease in the budget deficits in both country groups supports this
view. As a policy recommendation, if developing countries do not want their current account
deficits to increase when they increase their defense expenditures, they should transform
their defense expenditure compositions into a structure based on exports and domestic
production rather than imports.
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1. Introduction

Human behaviors are tried to be interpreted according to physiological, psychological, and
sociological needs. All things that provide the needs mentioned and are considered valuable
for the individual are adopted as a “resource” (Hobfoll and Ford, 2007). The resource
conservation theory classifies the resources valued by the individual under four categories
situational, objective, personal, and energy (Hobfoll, 2001) while it claims that the individual
strives to reach, advance, preserve and not lose resources (Hobfoll et al., 2018). Conservation
of resources can also be accepted as a strategy to increase mental and vital well-being to
achieve happiness and reinforce happiness (Hofmann, GroR and Kohlmann, 2020). The level
of well-being that is desired can be obtained by protecting personal resources, such as self-
esteem and resilience (Hobfoll, 2001), and the tendency to increase well-being enables
behaviors to increase the quality of work in the work environment (Wright and Hobfoll, 2004).
One of the behaviors to increase resources in the work environment is organizational
citizenship behavior (OCB). Organizational citizenship behaviors are attempts to provide
psychological benefits to the working environment (Blakely et al., 2003) that comes from
within the employee (Greenberg and Baron, 2000; Podsakoff et al., 2014) and are not
included in work descriptions or reward systems. OCB is the positive contributions that the
employee makes from within and the organization expects the employee to make, and this is
how it takes place in the literature (Greenberg and Baron, 2000; Podsakoff et al., 2014;
Blakely et al., 2003; Turnipseed and Murkison, 1996; Organ et al., 2005).

Conservation of resources is also a factor that motivates the person (Hobfoll, 1989).
Intrinsic motivation, which refers to the spontaneous expression of OCB, is the reason for
basic human behaviors toward maintaining self-esteem, gaining competence, and satisfying
the need for self-acceptance (Deci et al., 1981). The person can benefit from her/his intrinsic
motivation to increase personal resources. Hobfoll and Ford (2007) also state that resources
can be used as a means to achieve a goal.

An individual can develop different behavioral strategies to avoid this situation in case
there is a loss in exchange for efforts to develop resources (Hobfoll, 1989). For example,
withdrawal behaviors, such as a decrease in work effort, decrease in performance, and
inefficient work (Anjum et al., 2021; Ozcan, 2022; Pearson et al., 2000) can occur. The
personality, Hobfoll (2001) emphasized as a personal resource also plays a role in regulating
the links between individuals. Interpersonal links are shaped according to the distance that
will provide the privacy space desired by the individual (Ehrhardt, 2014). This link can be
broken when the person feels that the boundaries of personal privacy are exceeded
(Mikulincer and Shaver, 2019). Intrusion is a relational experience that is performed to meet
psychological needs. The level of relation, which occurs as social and psychological needs are
met, will cause alienation when it is perceived as violating the boundaries of private life
(Cupach and Spitzberg, 1998). The decrease in positive behaviors is a preventive reaction to
the decrease in personal resources (Hobfoll and Ford, 2007), and it is thought this situation is
related to the perception of violation of personal boundaries.

One of the resources suggested by the resource conservation theory is energy. Increasing
energy resources can be possible by benefiting from social networks. Psycho-social needs can
be met by developing social networks (Buchwald and Schwarzer, 2010). These networks are
the energy sources that prevent resource loss (Hobfoll and Ford, 2007). The efforts to be
useful can spread through interaction between individuals, and this interaction maintains
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energy. Relational energy is a tool that enables individuals to transfer their experiences to the
individuals around them through their emotions, and positive sharing between people has an
impact on productivity (Owens et al., 2016). It has been observed that a positive supervisor's
behaviors positively affect the employee's well-being (Gilbreath and Benson, 2004), and the
transfer of work passion positively affects the employee's perception of being supported
(Weng et al., 2020). In brief, it is possible to state that the supervisor's relational energy will
contribute to the protection of the employee's personal resources. Moreover, relational
energy increases creativity (Yang et al., 2021). Relational energy has been discussed in the
context of positive relations with the concepts such as leadership, job performance, creativity,
and engagement (Yang et al., 2019; Yang et al., 2021; Cummings, 2004; Owens et al., 2016).
Its role in the negative relationships between managerial jealousy and OCB was also taken
into consideration (Deng, 2021). As it is seen, there is a limited number of research studies
(Tuna et al., 2018; Yang et al., 2019) focusing on relational energy, and this research does not
deal with the factors that reduce relational energy.

It is significant for healthcare professionals to make OCB sustainable with dedication in
each process. It was seen that health employees were exposed to negative behaviors such as
violence from relatives of patients, experienced difficulties such as being on duty, long
working hours, took off from their personal lives, and could not go on leave, by virtue of the
legal obligation during the COVID-19 process (Eyitmis and Sezer, 2022). This research can be
used to deal with the difficulties mentioned and how resources can be increased by using
relational energy. It has been aimed to explain the protection of personal resources with the
theory of conservation of resources, that the behavior of selflessly helpful to colleagues (OCB)
is affected by intrinsic motivation and the perception of violation of private space through
relationships among the existing concepts through relational energy. It is thought that this
research will contribute to the discovery of unknowns about relational energy just as the
results obtained will contribute to managers, researchers, and the literature.

2. Theoretical Framework and Hypotheses Development

This research explains the relationship of the variables with each other through the theory
of resource conservation. The theory calls "resources" things that an individual feels the need
and deemed valuable for him (Hobfoll and Ford, 2007). The individual focuses on accessing
the resources, protecting the resources they have accessed, and not losing them (Hobfoll et
al., 2018). The efforts to be accepted, recognized, and respected, as well as perseverance and
resistance to difficulties to achieve them, are considered personal resources by Hobfoll
(2001). Access to the desired resources makes the individual happy. The person strives from
infancy to the end of her/his life in order to sustain the feeling of happiness. Attachment
theory can be used to explain individuals striving to gain access to elements or persons who
encourage them to lead a normally accepted life. The persons become attached to the person
or object of interest (Spitzberg and Cupach, 2003). This link between them supports the
feeling of “trust, being loved, and reclaiming”. According to cognitive evaluation theory,
human behavior emerges after a cognitive evaluation is carried out. Behaviors are shaped by
rewards and constraints. Rewards are considered factors enhancing vital well-being while
constraints are seen as factors reducing vital welfare. The person acts towards whichever she
or he wants to achieve. With this aspect, an individual, who has knowledge about rewards
and constraints, can control her or his behaviors (Deci et al., 1981). Reward can be considered
as being happy while constraint can be evaluated as exceeding personal limits. Individuals in
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the organization warn each other regarding the assumption of social contagion theory. Efforts
to be useful can spread through interaction between individuals. This interaction is a tool that
enables the maintenance of relational energy and the transfer of individuals' experiences to
the individuals around them through their emotions, and sharing between people is effective
in productivity (Owens et al., 2016). The resources can also be augmented through social
networks (Hobfoll, 2001). Self-affirmation behavior is approved in the consequence of
performing the behaviors related to individual roles (Anderson and Chen, 2002). Also,
motivation affects the sustainability of relations or how long the person maintains role
behaviors (Pinder, 2014). It is assumed that the theories that help construct the research
model serve the conservation theory as a whole.

2.1. Relations Between Concepts

Intrusion is an assumption that the individual is nourished by relationships. Hobfoll (2001)
expressed that self and self-esteem were elements that should have been protected as
personal resources. Similarly, Andersen and Chen (2002) evaluated the self-concept as a
resource that regulates interpersonal relationships. As cognitive evaluation theory suggests,
the individual's perception of what is going on around him (reward-constraint) decides how
she or he should behave, and thus she or he takes control her or his behavior (Deci, 1975).
The relational tie between the employee and leader in collectivist cultures is perceived as
showing closeness while such behaviors of the leader in individualistic cultures are perceived
as a violation of personal boundaries (Aycan, 2006). It is stated that the guiding power of the
leader, who wants to establish warmer relations with her or his employees, is based on the
need for bonding, based on converging the relational distance (Gelfand et al., 2007; Wu et al.,
2012). Relational distance may be gone up when showing closeness is perceived as interfering
too much with the "privacy" of the individual. The distance can be extended with the
perception of violation of private space, and it can get closer to the relationship (Andersen
and Chen, 2002). On the other hand, the extension of the distance should be perceived as a
signal to protect the individual's self. Otherwise, violating private space can cause individuals
to withdraw from social relations by focusing only on work (Hardy and Barkham, 1994; Hazan
and Shaver, 1990; Mikulincer et al., 2003). Maintaining self and self-esteem can manifest in
different ways. For example, the feeling of self-confidence, which can be considered both a
personal and a source of energy, dominates the feeling of trust in others (Mikulincer and
Shaver, 2019), and the low level of trust in others leads individuals away from developing
organizational commitment while causing them to cynicism (Nafei and Kaifi, 2013). However,
it is stated that there are inverse relationships between cynicism and performance in the
research conducted on nurses in the health sector (Tuna et al., 2018). Violation of private
space, which is interpreted in line with the perception of the need for attachment, leads the
individual to withdrawal behavior. It is possible to evaluate this situation as an attempt to
prevent the loss of resources. It is claimed that the individual avoids OCB behavior in order
not to lose more resources:

Ha: Intrusion has an impact on OCB(l).

Motivation is used to meet three main needs, such as success, power, and relation (Kim et
al., 2020). It is stated that the feeling of happiness includes being satisfied with the feelings of
self-affirmation and acceptance (Andersen and Chen, 2002), and it is a source that guides the
behaviors performed without expecting an external response in the cognitive process (Deci
and Ryan, 2000). The individual's effect on other individuals around him (Grant, 2008) makes
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positive contributions to OCB, efficiency, and performance (Belinda et al., 2018; Grant, 2008)
by providing the satisfaction of socio-psychological needs (Deci and Ryan, 2000), in terms of
its results. If the success of the organization through its employees is valuable for the
individual, it is possible to argue that intrinsic motivation plays a role in this relationship
(Parker et al.,, 1997; Luo and Zheng, 2018). And thus, both personal resources and
organizational resources are increased. On the other hand, that burnout has a negative
relation to the intention to leave the job (Kim et al., 2020), and intrinsic motivation has been
discussed. It is possible to argue that the relations mentioned are the behaviors that prevent
the loss of resources.

There is also research that revealed the relationship of OCB with job satisfaction,
performance (Indarti et al., 2017), commitment (Purba, et al., 2015), and leadership (Titisari
et al., 2020). It is emphasized that motivation to meet the need for commitment is important
in the effectiveness of service performance in tourism enterprises (Kim et al., 2020). With this
aspect, it is highly probable that health employees in the service sector will engage in
behaviors aimed at meeting their basic needs with their motivation. Okello and Gilseon (2015)
stated that there was an increase in the research on the relationship between motivation and
health employees, and that efforts have been made to increase performance by increasing
motivation with financial rewards. However, Lohmann et al. (2018) emphasized that this
effort was not effective for health employees. The focus should be on the psychological needs
of healthcare employees and the change in the level of behavioral outputs should be
monitored when these findings are taken into account. With this aspect, OCB acts with a
sense of commitment to the organization as an object and colleagues as a person in the
attachment theory. This behavior is called OCB(O) if it is towards the organization while it is
called OCB(l) if it is towards the employees of the organization (Williams and Andersen, 1991).
Intrinsic motivation reinforces OCB(I) behaviors that increase personal resources:

H2: Intrinsic motivation has an impact on OCB(l).
2.2. The Mediator Role of Relational Energy

The individual also uses the power to endure difficulties in order to meet her or his
psychological needs (Hon and Leung, 2011). At this point, she or he will protect her or his self
and self-esteem if she or he thinks that she or he will be unhappy (Williams, 2007), and thus
withdrawal (Hobfoll, 1989) or a decrease in the positive behaviors exhibited occur. It can be
stated that the leader characteristics, which tend to be close and warm toward their
employees (Aycan, 2006; Gelfand et al., 2007; Wu et al., 2012), will lead to withdrawal
behavior, which is a conscious choice (Deci et al., 1981). The negative behaviors of the
supervisor both cause a high level of negativity in the employee and reduce the energy of the
employees (Giumetti et al., 2013). For example, it is expressed that manager jealousy reduces
OCB(l) since it lowers relational energy (Deng, 2021).

Cummings (2004) stated that relational energy improved the job roles and psychological
well-being of nurses in the face of dismissal and organizational structuring. As Eyitmis and
Sezer (2022) stated, healthcare professionals can perceive the working conditions as a
violation of private space. With this aspect, relational energy assumes the role of a barrier
against negative outputs causing more resource loss. Furthermore, it can be possible for
those working with relational energy to warn each other, and the emotions can be
transmitted to people as a result of the warning (Barsade, 2002). Consequently, it can be said
that relational energy has a role as both a healing and strengthening mediator:
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Hs: Relational energy has a mediator role in the relation between intrusion and OCB(l).

It is the power that initiates the movement (Pinder, 2014) and evokes feelings of energy,
willingness, and vitality (McDaniel, 2011). Relational energy is when the energy human has
“experience gained through emotions capable of realizing in different forms” is transferred to
someone else (Barsade, 2002; Quinn and Dutton, 2005). Psychological needs push people to
establish collaborative close relationships with others (Hon and Leung, 2011; Deci and Ryan,
2000; Ehrhardt, 2014). Amah (2018) stated that relational energy was an organizational
resource, and that "it could be multiplied through the positive interactions among the
individuals and could be used when desired". Using social relations is a way of gaining more
resources with less effort (Buchwald and Schwarzer, 2010).

People aim to experience positive emotions, such as being happy and enjoying life. This
objective requires the individual to have control over her or his life and enables her or him to
establish useful relationships (Huppert, 2009). And thus, social relations are utilized to
experience positive emotions, and the energy in the organization is also increased (Ehrhardt,
2014) while the energy is increased (Amah, 2016). Relational energy has a significant role in
keeping commitment and job performance at a high level (Owens et al., 2016). On the other
hand, the relational energy between the leader and the subordinate helps employees to
exhibit higher performance (Baker et al., 2003; Cross and Parker, 2004) and strengthens
OCB(l) (Chen and Li, 2013). Having positive experiences is effective in exhibiting positive
behaviors (Owens et al., 2016). It is thought that the intrinsic motivation to achieve positive
outcomes will further strengthen OCB(l) through relational energy, which is perceived as
positive behavior:

Ha: Relational energy has a mediator role in the relationship between intrinsic motivation
and OCB(l).

The research model, which was created in line with the hypotheses expressed so far, is
shown in Figure 1.

Figure 1: Research Model
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3. Method

In the research, quantitative research was conducted to determine the effect of intrusion
and intrinsic motivation through relational energy on the extra role behavior of employees.
Statistical analyses of the research were carried out using IBM SPSS Statistics and IBM AMOS
software packages. Within this scope, descriptive statistics, correlation analysis, and
measurement models were calculated, and structural equation modeling (SEM) was used to
test the hypotheses. According to lacobucci et al. (2007), SEM is a technique that statistically
examines the causal relations of theoretical and empirical research and is more useful than
the regression approach when investigating the mediator roles of structures.

3.1. Sample and Procedure

The coronavirus epidemic has been the most important disease of recent years, and it has
affected people from every race, continent, and nation in the world dramatically (Shanafelt et
al., 2020). The epidemic process has caused healthcare employees to face many problems,
and it has a negative impact on the psychology of health employees. The sudden change in
living conditions, changes in job descriptions, differentiated and restricted social life, and
increase in workload can negatively affect the extra-role behaviors of healthcare
professionals. Moreover, there can be a violation of private space due to the frequency of
interaction with colleagues since the working time in hospitals gets longer. However, the
motivation of health employees can make positive contributions to OCB(l), in terms of the
results it forms. For this reason, it is thought that the effects of private space violation and
their intrinsic motivations on OCB(l) through relational energy should be examined, in
compliance with the purpose of the research.

In this context, the universe of the research is full-time employees consisting of 8,165
people serving in the health sector in Zonguldak (Provincial Directorate of Health). On the
other hand, the sample comprises 228 healthcare personnel reached by the convenience
sampling method, due to the difficulty of reaching the entire population. The number of
samples to be reached in this research was determined between 100 and 300 since the
number of samples, the g value, to be reached by Shirsavar et al. (2012) was formulated as
(n): 59 £ n £ 159 to express the number of items in the questionnaire. It can be said that the
majority of the participants are female (59.2%), married (69.9%), the age average of the
participants is 33.78 years, and the average period of professional experience is 14.03 years
when the sample of the study is examined.

The research data were collected online using the questionnaire technique in line with the
time interval procedure recommended by Podsakoff et al. (2012). In other words, the
guestionnaires were applied to the same participants between November 1 and 30, 2021 and
between January 3 and 31, 2022 (a 1-month gap and in two different periods) in order to
control the common method variance error and increase the reliability of the results
(Podsakoff et al., 2012). In the first period (Time 1), data on prediction and control variables
were collected while data on the mediator and outcome variables were gathered in the
second time slot (Time 2). Participants were asked to write a code consisting of the first
letters of their name, surname, and place of birth at the end of the questionnaire. And thus,
both personal information is secured and data belonging to the same participants were easily
matched.

322 out of 453 participants responded to the questions (return rate was 71%) in the first
period. 322 participants were asked to respond to other questions on the questionnaire for
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the second time (one month later). However, the number of people who responded the
questions that were the continuation of the first survey was limited to 268 (return rate is
83%) in the second period. 20 questionnaires whose codes did not match were excluded from
the scope after the examination. Moreover, 10 questionnaires that failed to respond to the
control question correctly were excluded from the dataset. Lastly, it was observed that 10 of
the 238 participants, who participated in the research, were outliers in the extreme value
analysis. The analyses were carried out with 228 participants after excluding these
determined data from the research.

The fact that the skewness and kurtosis values of the items belonging to the variables of
the research are within acceptable limits (absolute |3]) indicates that the data are normally
distributed as a consequence of the analysis of the dataset (Kline, 2016).

3.2. Measures

The scales, which were used in previous research and whose values (reliability and
validity) were tested, were used in this research. The “Guiding Principles for the Translation
and Adaptation of Scales” updated by the International Test Commission (ITC) in 2017 were
taken as a basis for the adaptation process of the scales. The 5-point Likert-type
measurement method was employed in all of the scales used in the research.

Intrusion Scale: The scale, consisting of four items and a single factor, and developed by
Ehrhardt and Ragins (2019), was used to measure the perception of intrusion.

Intrinsic Motivation Scale: The scale, consisting of a single factor and four-item,
developed by Grant (2008), was utilized to measure participants' intrinsic motivational
behaviors.

Relational Energy Scale: The scale, developed by Owens et al., (2016) and adapted into
Turkish by Ozkan and Uziim (2022), was preferred in order to detect relational energy levels.
The scale consists of five items and a single factor.

Organizational Citizenship Behavior (OCB-l) Scale: The scale, used by Williams and
Anderson (1991) in their research, was beneficial in order to measure the organizational
citizenship levels of the participants. The scale consists of two factors. However, the seven
items sub-dimension aimed at individuals were used in this research.

Control Variables: Control variables are seen as important factors in determining the
causality between the variables studied in research models (Atinc et al., 2012). The effects of
these variables in the model were fixed since there are significant relations between
extroversion, age, gender, marital status, educational status, professional experience, and
organizational citizenship behavior in the previous research (Combs et al., 2010; Greene,
2003; Zhong et al., 2016). The scale, consisting of two items and a single factor, developed by
Gosling et al. (2003), was used to measure the perception of extroversion.

3.3. Findings

The mean, standard deviation, and correlation values for the variables of the research are
given in Table 1. According to the correlation values, intrusion and relational energy are
negatively correlated with organizational citizenship behavior and extroversion (r=-.41, p<.01;
=-.32, p<.01; r=-.17, p<.01, respectively). Intrinsic motivation and relational energy were
associated with organizational citizenship behavior and extroversion positively (r=.48, p<.01;
r=.45, p<.01; r=.45, p<.01, respectively). Also, it was observed that the relationship between
organizational citizenship behavior and control variables (r=.26, p<.01; r=.17, p<.01,
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respectively) was significant. The hypotheses of the research were supported by the
significant correlations between the studied variables, and they could be considered
supporting indicators.

Table 1: Descriptive Statistics and Correlations

Variables Mean S.D. 1 2 3 4 5 6
1. Intrusion 2.23 0.98 1 - - - - -
2. Intrinsic Motivation 3.36 1.13 -.29" 1 - - - -
3. Relational Energy 3.29 1.24 -417 48" 1 - - -
4. Organizational . - -
Citizenship Behavior(l) 3.27 114 -32 45 65 ! ) )
5. Extroversion 3.67 0.98 -177 45" 25" 26" 1
6. Gender? - - .05 .06 13" A7 .09 1

Note. n=228; "p<.05; ""p<.01; a=Dummy Variable 1=Female, 2=Male

The measurement model was calculated in the research after descriptive statistics and
correlation analysis.

3.4. Measurement Model

The measurement model used in the research consists of four latent variables (intrusion,
intrinsic motivation, relational energy, and organizational citizenship behavior) and twenty
indicators (observed variable) belonging to these variables. Reliability and validity analyses of
the constructs were made before testing the hypotheses of the research. The results for
internal consistency reliability and convergent validity are shown in Table 2.

Table 2: Test Results for the Measurement Model

Structures Item Factor Load a CR AVE
INT1 .85
INT2 .87
Intrusion INT3 86 .92 .92 74
INT4 .86
IM1 .85
IM2 91
Intrinsic Motivation M3 94 .95 .95 .83
IM4 91
RE1 .94
RE2 .92
Relational Energy RE3 .95 .96 .96 .83
RE4 .89
RES .86
0OCB(l)1 .90
0CB(1)2 .93
- - . 0OCB(1)3 .86
Qreanizational Citzenshi® oca(a 9 o7 97 8
OCB(1)5 .94
0OCB(l)6 .93
OCB(1)7 .87
Fit Indices

x3/df=1.77, RMSEA=.05; SRMR=.04; GFI=.89; TLI=.97; CFI=.97

Note. a=Cronbach’s Alpha; CR=Composite Reliability; AVE=Average Variance Extracted
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It was seen that the fit index values of the measurement model were at an acceptable
level and met the criteria specified for the indices as a consequence of the CFA (Hu and
Bentler, 1999). The fact that Cronbach's Alpha and CR values were >.70 revealed that internal
consistency reliability was provided (Hair et al., 2018; Ringle et al., 2014). On the other hand,
the fact that factor loads were 2.70, combined reliability coefficients were >.70, and average
variance was2.50 indicated convergent validity (Hair et al., 2006; Fornell and Larcker, 1981).

Alternative models were created in order to determine whether the variables in the
measurement model had different, and these models were tested. A four-factor structure
was determined (intrusion, intrinsic motivation, relational energy, and organizational
citizenship behavior) in the first model, and it was observed that each item was distributed to
the factor it is related to. In the second model (S2), a three-factor structure was created,
intrusion and intrinsic motivation were taken as separate factors, and relational energy and
organizational citizenship behavior were combined. In the third model (S3), a two-factor
structure was formed, intrusion and organizational citizenship behavior were received
separate factors, and intrinsic motivation and relational energy were combined. In the fourth
model (S4), a single-factor structure was generated, and four variables were gathered under a
single factor.

Table 3: Fit Indices for Alternative Models

X? X2/ Model

Models (df) df CFI SRMR RMSEA Comparison ax? Adf
S1. Four-Factor 2(8115';;‘* 1.77 .97 .04 .05 - -- -
S2. Three-Factor 13}1260)5 8.28 .78 A1 17 2vs. 1 _31,(;9 8
S3. Two-Factor 1(112:4)8* 6.86 .83 .10 .16 3vs. 1 824 6
S4. Single-Factor 2(513:7? 15.1 .58 .16 .25 4vs. 1 52:285; 9

Note. "p<.05; CFI=Comparative Fit Index; SRMR=Standardized Root Mean Square Residual; RMSEA=Root Mean
Square Error of Approximation; AX?=Chi-Squared Difference; Adf= Degrees of Freedom Difference

According to the differences in chi-square and degrees of freedom in Table 3, it was
detected that the model with the best fit index was S1. When all these findings and results
were evaluated together, it was seen that the measurement model provided sufficient
convergent and divergent validity.

3.5. Structural Model

The hypotheses of the research were tested by the SEM method, and it was determined
that the model fit indices were at an acceptable level. Also, it was detected that extroversion
and gender, which were added to the model as control variables, did not have any effect on
the dependent variable.
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Table 4: Research Model Coefficients

Total Effect B Standard Error t p
Intru5|.on - Organizational Citizenship 331 078 4.821
Behavior(l)
Intrinsic Motivation = Organizational
Citizenship Behavior(l) 451 064 6.932
Direct Effect B Standard Error t p
Intru5|.on - Organizational Citizenship 041 069 680 496
Behavior(l)
IthrlnS|c 'Motlvatl‘on - Organizational 175 060 286 004
Citizenship Behavior(l)
Indirect Effect B C.1. (95%) Result
Intrusion > Relational Energy - . R
Organizational Citizenship Behavior(l) 203 (:126;.292) Significant
Intrinsic Motivation - Relational
Energy - Organizational Citizenship -.175 (-.263; -.096) Significant
Behavior(l)

Fit Indices

x2/df=1.77, RMSEA=.05; SRMR=.04; NFI=.95; TLI=.97; CFI=.97

Note. "*p<.001; Coefficients are standardized (B); C.I=Confidence Interval

It was detected that the effect of intrusion on organizational citizenship behavior was
found to be negative and significant (B=-.331; p<.001) while the effect of intrinsic motivation
on organizational citizenship behavior was positive and significant (f=.451; p<.001) when the
values in Table 4 were examined. These results supported the Hi1 and Hz hypotheses of the
research.

It was observed that the indirect effects of intrusion and intrinsic motivation on
organizational citizenship behavior through relational energy are significant when the values
in the table were analyzed. Also, whether the mediator role of relational energy was
statistically significant or not was examined by the bootstrap method (Preacher and Hayes,
2008). The mediator effect was tested through a sample size of 5,000 and a 95% confidence
interval in this method. It can be said that the effects were significant since the calculated
confidence interval values did not include the zero (0) value (MacKinnon et al., 2004).

According to Zhao et al. (2010), the fact that the independent variables on mediator
variables and the effect of mediator variables on dependent variables were significant was
considered as the presence of a mediator effect. It was observed that relational energy had a
full mediator role in the relationship between intrusion and organizational citizenship
behavior since the indirect effects in the path of Intrusion - Relational Energy -
Organizational Citizenship Behavior(l) were significant while the direct effects in the path of
Intrusion = Organizational Citizenship Behavior(l) were insignificant. It was revealed that
relational energy has a complementary partial mediator role in the relationship between
intrinsic motivation and organizational citizenship behavior because the indirect effects in the
path of Intrinsic Motivation - Relational Energy - Organizational Citizenship Behavior(l)
were significant, and the direct effects in the path of Intrinsic Motivation - Organizational
Citizenship Behavior(l) path were significant and the specified path coefficients were also
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positive. As a consequence of the findings, the hypotheses Hz and Hs of the research were
supported.

4. Conclusion

This research, based on Attachment Theory and Cognitive Evaluation Theory, was
conducted through health sector employees in order to question the effect of intrusion and
intrinsic motivation on organizational citizenship behaviors of employees and the mediator
role of relational energy in this effect. Various factors, such as trust, love, sharing, and
communication that individuals need from infancy to youth, adulthood, and even all periods
of life are shaped by the sharing and interaction among individuals (Bowlby, 1998). As a
matter of fact, commitment whose effects can be seen easily in working life changes its
structure depending on the fact that the interaction reassures or does not, the frequency
and/or intensity of the interaction. In other words, individual changes form, owing to the
treatment shown to her or him by another individual who is a colleague of the individual or by
her or his manager, as Ehrhardt and Ragins (2019) stated. It is thought that it will also lead to
undesirable results if the relation between the parties exceeds its limits as well as sharing,
which can meet the needs of the individual, has positive returns both in the individual and
organizational context (Spitzberg et al., 1998; Spitzberg and Cupach, 2002).

As Geller and Bamberger (2009) expressed, his or her exhibiting organizational citizenship
behavior toward colleagues will decrease when the individual tries to contact others out of
fear of rejection, fear of being alone, or fear of being excluded. And also, it is possible to
experience tension among employees in the working environment as a result of intrusion
whose boundaries are exceeded. Due to the tension, individuals, who refrain from contact
with others, tend to have negative attitudes toward others and the organization. In the event
of intrusion, the individual prefers not to make an effort for others. They tend to focus on
only work in order to stay away from mutual sharing activities and avoid social interaction
(Hardy and Barkham, 1994; Hazan and Shaver, 1990; Mikulincer et al., 2003). This will either
prevent the individual's behaviors based on altruism and kindness, which are elements of
organizational citizenship behaviors, or create a negative relationship (Desivilya et al., 2006;
Frazier et al., 2015; Little et al., 2011; Reizer, 2019). The results obtained from this research is
also similar to the results of previous research.

On the other hand, there is also a result that occurs with the effect of the mediator role of
relational energy while a direct and significant effect of intrusion on organizational citizenship
behaviors has been found. It is possible to evaluate that employees feel more energetic and
go towards organizational citizenship behaviors as a consequence of the relationship they
have with their supervisors. As Yang et al. (2019) stated in their research, positive results are
observed in the job performance of the employee, as a result of the atmosphere created by
the leader. When the period in which this research on health employees was conducted is
considered, it is understood that it was during the COVID-19 pandemic process. Due to the
conditions they are in, employees may be shy and fearful while they experience commitment
in the work environment. However, it is seen that the employees feel more powerful in
performing their duties and in combating these difficult epidemic conditions, thanks to
effective communication with the supervisor. In addition, it would not be an exaggeration to
express that the support of the supervisor to employees who are on duty during the epidemic
(Shams et al., 2020), her or his unifying power (Wang et al., 2018), and the energy transferred
by her or him are effective in supporting and helping each other (Zhang et al., 2021).
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It is thought that employees tend to exhibit organizational citizenship behaviors when
they are satisfied with their jobs, in other words, this happens when their intrinsic motivation
is high (Mahmoud et al., 2021). It is possible to say that fact that the employees having a high
level of intrinsic motivation exhibit higher levels of organizational citizenship behavior with
the effect of the relational energy manifesting itself depending on the interaction with their
supervisors (Shareef and Atan, 2018) carry out with the effect of reciprocity expectation (Ryan
and Deci, 2000; Kim et al., 2020). It is understood that employees can generate relational
energy and then engage in activities to support each other when the supervisor transfers her
or his passion for work to her or his employees (Weng et al., 2020). As a matter of fact, the
behaviors in the form of organizational citizenship behaviors are behaviors that are not
included in the job descriptions of the employees, but that contribute to the organizational
performance as a result of the employee's own motivation. As a consequence of this
research, it has been proven that such behaviors are affected by intrinsic motivation, and that
relational energy plays a partial mediator role in this relation.

The relations in this research were handled on an individual basis. If intrinsic motivation
generates behaviors for the benefit of society, it is necessary to talk about prosocial
motivation (Podsakoff et al., 2014). It is suggested that the relations between groups should
be handled with prosocial motivation in future research.
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1. Giris

Kamu politikalarinin sekillenmesinde ve uygulanmasinda buyik role sahip olan yilksek
yoneticilerin egitimleri Ulkeden lkeye degismektedir. Fransa’da kamu yonetimi egitimi,
birokrasiye yiiksek yoneticilerin yetistirilmesi ve siyasi, ekonomik hatta entelektiiel alanin
seckinlerinin egitimi devletin sorumlulugunda olan en 6nemli faaliyet alanlarindan biridir.

Devletin asillerini yetistirme, siyasi ve idari elitleri olusturma dusincesi 19. yuzyila
dayanmaktadir. Prusya ile olan Sedan Savasi ve Sadova Muharebesi sonrasi Fransa'yi
yonetecek seckinlerin iyi bir egitimden gegcmesi gerektigi diisiincesi olusur. Bu egitimi verecek
siyaset okulunun amaci Fransa’ya rengini ve sesini verecek bir elit sinifi yaratma dusiincesidir.
Devlet gelecekteki burokratlarini okul aracilifiyla egiterek ve diploma araciligiyla da
megrulastirarak kendi segkinler grubunu yaratir. Siyasetin teknik boyutuyla ilgilenen ve 1848
yilinda kurulmus olan “Yonetim Okulu” (Ecole d’Administration) bir yil sonra kapatilinca yerine
1872 yilinda Fransa’daki Siyaset Bilimi okullarinin temelini olusturan “Siyaset Bilimi Okulu”
(Ecole Libre des Sciences Politiques (ELSP)) kurulur ve bu okul ile siyasi elitlere yén verilmek
istenir (Damamme, 1988). Siyaset Bilimi okullarinin kurulmasi Fransiz yonetim disiincesi
icindeki Hukuk ve Siyaset Biliminin kendi aralarindaki disipliner kopus ile de agiklanabilir. Bu
kopus 19. yiizyilldan beri Hukuk perspektifiyle ele alinan yénetsel olgunun zamanla degismesi
gerekliligini beraberinde getirmistir (Ciner, 2012: 53). Ozellikle 1945 yilinda Ulusal idare
Okulu’nun (Ecole Nationale d’Administration (ENA)) kurulmasi siiphesiz Fransa’daki yonetici
seckinlerin birlestirilmesi icin glicli bir lokomotif olmustur. Gergek bir ‘iktidar okulu’ ritbesine
sahip olan ENA, Fransa’da var olan tim iktidar konumlarina (idari, siyasi, ekonomik ve
entelektiel) seckinleri yetistirmek i¢in kurulur. ENA’da okuyarak diploma almak birgok yonden
kapali olan asiller kuliblne girmek demektir (Chevallier, 1997: 89).

Nitekim Fransiz yiiksekdgrenimi elit okullar (grandes écoles) ve devlet Universiteleri olmak
Uzere ikiye ayrilir. Bir Fransiz Universitesine 6zge¢cmis, not dokim belgesi ve motivasyon
mektubundan olusan dosya araciligiyla girilirken tarihsel olarak gelecekteki liderleri egitmeyi
amaglayan grandes écoles’ler icin zorlu sinavlardan gegilir ve bu sinavlardan basarili olabilmek
icin lise sonrasi hazirlik siniflarina (classes préparatoires aux grandes écoles (CPGE)) gitmek
gerekir. 19. ylzyildan bu yana seckin okullar ile siyasi-idari kurumlar arasindaki baglar, tst
siniflarin konumunu pekistirmek igin gu¢lendirilmektedir (Biland ve Kolopp, 2013). Bu nedenle
grandes écoles’lerin yarattigi bilissel ve sembolik tahakkiim kaynaklarini incelemek bu
kurumlari her yonleriyle detaylica irdelemeye de imkan saglayacaktir.

Bu makalenin konusu Fransa’nin yiiksek yoneticilerini yetistiren grandes écoles’leri, Sosyal
Bilimler alaninda 6nemli Fransiz sosyologlarindan biri olarak kabul edilen ve Segkin Yiiksek
Ogrenim Kurumu (Ecoles Normales Supérieurs (ENS)) mezunu olan Pierre Bourdieu
perspektifiyle degerlendirmektir. S6z konusu degerlendirmeler sistematik bir cerceveye
oturtulurken Fransa’nin en 6nemli yoOnetici yetistiren kurumu olan ENA’nin neden son
donemlerde elestirilerin odaginda oldugu ve 2022 yilinin basinda “Ulusal Kamu Hizmeti
Enstitlisi’ne” (Institut National de Service Public (INSP)) donustirilmesiyle sorunlarin ¢ozillp
¢Ozilmedigi tartisilmaktadir.

Bu makalede Tirkiye’de oldukca kapsamli olarak ele alinan yiliksek yoneticilerin
yetistirilmesi, Tlrkge literatiire (Sirgit, 1970; Ergun, 1988; Glinay, 2006; Baysal, 2016) katki
olarak, Fransa orneginden hareketle grandes écoles’ler Ustiinden incelenmis ve siireg¢ devlet
seckinlerinin sec¢imi ve toplumsal esitlik baglaminda irdelenmistir. S6z konusu ¢6ziimlemede
‘iceriden biri’ olarak Bourdieu’niin elestiri ve bakis agisi temel alinmistir. Yiiksek yoneticilerin
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sosyo-ekonomik profillerinin, toplumsal kdkenlerinin® ve mezun olduklari okullarin analizi
Tirkiye’de oldukga kisith bir alan olmasinin yaninda var olan aragtirmalar da eski tarihlidir®.
Dolayisiyla bu calisma Tirkiye'deki list dizey yoneticilerin arastirildigi ve egitimlerinin yer
aldigi galismalara Fransa ornegi Ustiinden zemin olusturacagi icin énemlidir. Bourdieu’nln
Fransa Ozelinde yaptigl bu analiz Almanya ve Norveg gibi Ulkelerin egemen siniflarinin
arastirma konusu edildigi calismalara da 6n ayak olmustur (Hartmann, 2006; Hjellbrekke ve
Korsnes, 2013).

Fransiz literatliriine bakildiginda ise Paul Pasquali’nin 2021 yilinda yazdig “Varistokrasi:
Elitler, Elit Okullar ve Liyakatin Talihsizlikleri (1870-2020)” (Héritocratie: Les Elites, les Grandes
Ecoles et les Mésaventures du Mérite (1870-2020) adli eserde; 1870'ten 2020 yilina kadar
grandes écoles’lerin sosyo-tarihsel analizleri yapiimaktadir. Pasquali bu analizi yaparken
grandes écoles’ler ile ilgili yapilan meclis tartismalarina, reform girisimlerine, siyasi partilerin
bu konudaki gorislerine de yer verir. Bu sosyo-tarihsel inceleme, elit okullarin kuruluglarindan
bu yana higbir zaman liyakata dayali bir altin ¢ag yasamadiklari sonucuna varir.

Roxane Dejours tarafindan 2019 yilinda yazilan “Elit Okullar: Yonetici Sinifin Egitiminden
Ogrendiklerimiz” (Grandes Ecoles: Ce que Nous Apprend la Formation de la Classe Dirigeante)
adli makalede sosyal sermaye Ustlinden toplumsal sinif iligkilerinin ¢éziimlemesi yapilr.
Dejours, bu makalesinde elit okullara hazirlik siniflarindaki (CPGE) ve grandes écoles’lerdeki
ogrencilerin ders disindaki sosyal aktivitelerini, yer aldiklari kullipleri analiz eder. Okul
tarafindan bilerek tolere edilen partilerin grup bilinci (esprit de corps) yaratmanin yaninda
ayni zamanda egemen sinifa ait pratiklerin ve toplumsal rollerin 6grenildigi yerler oldugunu
ortaya koyar.

2015 yilinda Guillaume Tronchet tarafindan kaleme alinan “Universite ve Elit Okullar:
Fransiz Sisteminin Ozgiinligli Ustiine Tarihsel Bir Bakis (Universités et Grandes Ecoles:
Perspectives Historiques sur une Singularité Frangaise) adli eserde ise Fransiz
ylksekogrenimdeki bu ikili sistemin kékeninin tarihsel olarak nereye dayandigini hangi siyasi
ve toplumsal dinamik ve anlayisla olusturuldugu ortaya konulmaktadir. Zaman igindeki
kurumsal degisikliklerle grandes écoles’lerdeki donistimler agiklanmaya calisiimistir. Bu
makalede Tronchet, Fransiz elitlerini yetistiren grandes écoles’lerin kurulus mantigini tarihsel
ve kurumsal perspektifte ele almistir.

Bu calismamizda ise yukarida bahsedilen Fransiz literatiiriine katki olarak Bourdieu’nin
kavramsal ve kuramsal arka planindan yararlanilmis ve devletin Ust kademelerindeki
toplumsal koken esitsizlikleri hem teorik bir zemine oturtulmus hem de kapsamli bir grandes
écoles calismasi yapilarak gliincel durum ortaya konmustur. En énemli grandes écoles’lerden
biri olan ENA’nin kaldirilarak INSP’ye dénlismesini de konu alan bu makale giincel degisiklikleri
ve verileri ortaya koydugu icin diger ¢calismalardan ayrilmaktadir. Bununla birlikte Fransiz elit

3 Toplumsal kokenden kasit ebeveynlerin sosyo-profesyonel kategorileridir. Bu sosyo-profesyonel kategoriler giftgi,
isci, sanayi patronu, serbest meslek sahibi, Universite profesorleri gibi gesitli meslek gruplarini olusturur. Bourdieu
(1984) —bu calismada da temel kavramsal gergeve olarak alinan — ‘kiltirel sermaye’ ve ‘ekonomik sermaye’ye gore bu
meslek gruplarinin toplumsal uzamdaki konumlarini belirler. Fransiz sosyolog aileden miras alinan bu konumlara gére
farkl begenilerin, yargilarin, tercihlerin ve habituslerin olustugunu dile getirir.

4 Mihcioglu’'nun (1968) ‘Tirkiye’de Yiksek Yoneticilerin Egitimi’ adlh makalesi Tirkiye’deki ylksek kademe
yoneticilerin toplumsal kdkenlerinin yer aldigi nadir makalelerdendir. Arslan ve Guimiustekin de (2004) ‘Educational
Backgrounds of Contemporary Turkish Elite’ adli eserlerinde Tiirk siyasi elitlerin egitimsel arka planlarini arastirirlar.
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okullarindan mezun olan homojen vyonetici sinifin Fransiz kamu y6netimi agisindan
sorgulanmasi da ¢alismanin 6zgiin yanini olusturmaktadir.

Bourdieu’ye (1996) gore, yiksek yonetici yetistirme sireci llkenin siyasal hakim gigleri
acisindan dusianaldiginde varolan iktidarlarini stirdirmenin bir araci durumundadir. Fransiz
yuksekoégrenim sisteminin liyakat, esitlik ve demokrasiye dayanan kurucu ideallere sahip
oldugu iddia edilse de bu g¢alismada egitim sisteminin nihai amacinin sistemin devamini
saglayacak bireyleri yetistirmek ve 6zellikle diploma araciligiyla toplumsal hiyerarsiyi yeniden
insa etmek oldugu tezinden yola cikilmistir. Bu anlamda bir Fransiz entelektieli olan
Bourdieu’nlin perspektifinden Fransiz yiiksekdgretim mekanizmasi; kiltirel sermaye, iktidar
alani, simgesel siddet gibi kavramlar cercevesinde analiz edilmis; idari ve siyasi elitleri
yetistiren Fransiz kamu yonetimi egitimleri Bourdieu bakis agisiyla sorgulanmistir.
Bourdieu’niin Jean Claude Passeron ile 1961 ve 1962 yillari arasinda “Varisler” (Les Héritiers)
adli eserinde yaptigl arastirma ile Kamu Politikalari Kurumu’nun (IPP) 2016-2017 yillarinda
elde ettigi veriler karsilagstirmali olarak incelenerek giincel durum ortaya konmusgtur.

2. Bourdieu’niin Kavramsal ve Kuramsal Alet Cantasi

Yapisalcl dislinceyle varoluscu dislince arasinda képri kuran Bourdieu, sahadan aldigi
ampirik verileri teoriyle harmanlayarak kendine 6zgl alet ¢antasini gelistirir. Her arastirma
nesnesine de bu anahtar kavramlarla yaklasir. Egitim alanini, Fransa’daki ylksekégrenim
sistemini, akademisyenleri, entelektielleri ¢ok farkh eserlerinde ele alan Bourdieu’nin asil
olarak egitim kurumlariyla ilgili teorisi, Jean Claude Passeron ile birlikte yazdigi® “Varisler:
Ogrenciler ve Kiltlir” (Les Héritiers: Les Etudiants et La Culture) (1964) ve “Yeniden Uretim:
Egitim Sistemi Kurami icin Ogeler” (La Reproduction: Element Pour une Théorie du Systéme
d’Enseignement) (1970) ile bu iki eserin sundugu tezleri ve istatistikleri kullanarak kaleme
aldig1 “Devlet Soylulugu: Elit Okullar ve Birlik Ruhu” (La Noblesse d’Etat: Grandes Ecoles et
Esprit de Corps) (1989) olmak lizere li¢ ana eserden meydana gelmektedir. Simdiki bolimde,
Bourdieu’nlin “alet cantam” (ma boite a outil) (Bourdieu ve Wacquant, 2014: 35) dedigi ve
sahada karsilastigl toplumsal faillerin eylem ilkesi olan “habitus”, toplumsal micadele ve
¢atisma mekani olarak “alan” (champ), alanda iktidar elde etmek igin kullanilan ve ekonomik
sermayenin yaninda toplumsal tabakalagsmada énemli rol oynayan “kiiltiirel sermaye” (capital
culturel) ve tahakkim iliskilerini dayatmanin temel mekanizmasi “sembolik siddet” (la violence
symbolique) gibi Bourdieu teorisinin yapi taslarini olusturan kavramlara yer verilmektedir.

2.1. ‘Habitus’ ve ‘Kiiltiirel Sermaye’

Bourdieu’ye gore sanayilesmis toplumlarin egitim sistemleri sinif esitsizliklerini
mesrulastiracak sekilde islemektedir. Egitim alanindaki esitsizliklerin temeli de Marksist
teorinin belirttigi gibi yalnizca ekonomik sermayeden yani gelir ve servet farkliliklarindan
kaynaklanmaz. Yiiksekdgrenime erisimdeki toplumsal esitsizliklerin bir diger 6nemli nedeni de
‘kilturel farklara’ ve ‘toplumsal kokene’ dayanmasidir. Yani 6grencilerin toplumsal kékenleri,
aileden devraldiklari sosyal siniflari ne kadar ileriyse 6grenciler o kadar zengin ve genis
bilgilere sahiplerdir (Bourdieu ve Passeron, 1964: 37). Egitim sistemindeki bu ayrimi
anlatabilmek icin ‘habitus’, ‘klltiirel sermaye’ ve ‘alan’ kavramlarina 6nem veren Bourdieu’ye

5 Her ne kadar bu eserler Passeron ile yazilsa da Jenkins’e (1992: 65) gore yazim stili, igerik, sorgulanan tezler,
kullanilan kavramlar Bourdieu’niin diger galismalariyla aynidir. Bourdieu’niin kaygi duydugu problemlerin ve sorularin
ortaya kondugu bu eserlerde cevaplar da yine Bourdieu’'niin diger eserlerinde kullandigi soru formlari ve yazim
formatiyla aranmaktadir.
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gore egitim alanindaki basarida kultlrel sermaye ile sahip olunan yliksek sinif habitusu basrol
oynar.

Bourdieu ve Wacquant (2014: 116) tarafindan ‘toplumsallasmis 6znellik’ olarak ifade
edilen ‘habitus’ kavrami faillerin (agents) dogumlarindan itibaren 6nce aileden, ailenin yer
aldigi sosyal cevreden devraldiklari, kendi bedenlerinde igsellestirdikleri algi ve idrak
semalarini daha sonra egitim yoluyla pekistirdikleri stireci vurgulamak igin kullanilir. Bourdieu
(1980: 89) “Pratik Anlam” (Le Sens Pratique) adli eserinde habitusii “strekli aktarilabilir olan
icsellestirilmis bir yatkinliklar sistemi” olarak tanimlar.

‘Egemen habitus’ ise egemen sinif tarafindan domine edilen bir dizi tutum ve davranistir.
Failler farkinda olmadan yuksek sinifin habitusi igin savasirlar. Egemen sinif olmak demek
alandaki kodlari, degerleri ve neyin énemli olup olmadigini belirlemek demektir. Bu gliclin
devamliligini da egitim kurumlari saglar ve bireylere egemen sinifin normlarini asilar (Sullivan,
2002: 145). Aileden itibaren buna alskin olanlar daha kolay yol alirlarken alana uzak olan
bireyler ise elenirler. Dolayisiyla ayni sosyo-ekonomik statliye sahip bir grup insan ayni
havuzda yetistigi zaman, ayni yasam kosullarina ve 6n kabullere maruz kaldigindan benzer
yatkinliklara ve gikarlara sahip olacaklari igin habitusleri geregi benzer durumlar karsisinda
benzer pratikler Greteceklerdir (Bourdieu, 1989: 17).

Bourdieu, ‘kultirel sermaye’ kavramini ilk defa Passeron’la birlikte 6grencilerin toplumsal
kokenlerine baglh egitim esitsizliklerini arastirdigi La Reproduction: Element Pour une Théorie
du Systéme d’Enseignement adl eserinde kullanir. Akademik basariyi, kiiltiirel sermayenin
agirhgr ve dagihmiyla iliskilendirerek, farkh toplumsal siniflardan gelenlerin esitsiz egitim
basarilarini agiklamayr mimkin kilacak bir teori ortaya atar (Bourdieu, 1979: 3). Kulturel
sermaye en Once aileden kaynaklanan ve dogal bir sekilde, aile hayati iginde kazanilan dilsel ve
kalturel yeterlilik olarak ifade edilen ‘mirasla gelen sermaye’dir. Kiiclik yastan itibaren bireyin
hanenin sosyal konumuna gore igsellestirdigi dil aliskanlklari, konusma tarzi, aksani, kiltir
seviyesi bu kategorinin icindedir. ikinci olarak formel egitimle kazanilan ve diplomalarla
kurumsallastirilan ‘okul sermayesi’ de kuilturel sermayenin sosyal ve resmi kurumlar
tarafindan onaylanmasi anlamina gelmektedir (Bourdieu, 1979: 4).

Kiltirel sermaye agisindan zengin olan siniflar (liniversite 6gretim Uyeleri, sanatgcilar)
cocuklarinin egitiminin yani sira onlarin 6zgunliklerini koruyacak ve arttiracak kaltir
etkinliklerine de yatirim yaparlar. Kiiltlirel sermaye mesru ve egemen bilgiye sahip olmak
olarak da okunabilir (Bourdieu, 1984: 120). Burada Bourdieu, kiiltiirel sermayenin bir
toplumdaki egemen kiltlire asinaliktan ve o6zellikle ‘egitim dilini’ anlama ve kullanma
yeteneginden geldigini belirtir.

2.2. ‘iktidar Alanr’ ve ‘Sembolik Siddet’

Alan kavrami Bourdieu (2002: 114) tarafindan ‘faillerin stratejiler gelistirdikleri ve egemen
normlari belirleyip iktidar olabilmek icin micadele ettikleri toplumsal bir uzam’ olarak
kurgulanmistir. Alanlarda hikmeden olabilmek yani normlari ve kurallari belirleyebilmek igin
mesruiyet micadelesi verilir. Her alanin kendine ait kurallari, gelenegi, isleyis mantigi,
aktorleri ve gecerli olan sermayesi bulunur. Bu sermayelerin azhg ya da c¢oklugu gig
iliskilerinin yani faillerin alandaki konumlarinin belirlenmesinde biiyiik rol oynar. Ornegin
akademik alanda kiiltirel sermayesi yiksek failler kurallari belirlerken; ticaret alaninda
ekonomik sermaye 6n plandadir (Yarim, 2021: 87). Egemen olanlar arasindaki miicadelelerde
onemli olan alanin ihtiyacina gore, ekonomik ve kiltirel sermaye tirlerinin déviz kuru gibi
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artip azalan goreli degeri ve glctdir (Bourdieu, 1996: 265). Bourdieu’niin ‘iktidar alani
(champ du pouvoir)’ olarak adlandirdigi bu toplulukta failleri bir araya getiren karsilikli
bagimliliklar zinciri, ekonomik alandan kultiirel Uretim alanina kadar uzanir. Bu sembolik
mucadeleyi ve sistemi anlayabilmek igin sembolik iktidari ele gegirmeye calisan faillerin
arasindaki micadeleyi kavramak gerekir. Bu anlamda Bourdieu, alandaki ittifaklari ve rakipleri
inceleyerek konumsal ve iliskisel analizler yapar ve herhangi bir alandaki faillerin yalnizca
disaridaki aktorlerle degil ayni zamanda kendi iglerinde de glg iliskilerinde bulunduklarini dile
getirir® (Rémi, 2012: 146).

Bourdieu ve Passeron ‘sembolik siddet teorisi (Théorie de la violence symbolique)’ insa
ederken, bitin toplumlarda diizeni saglamak icin sosyal kisitlamanin dogrudan, baskici bir
fiziksel kontrol yerine dolayli, kiltiirel mekanizmalar tarafindan (retilen ve gizlenen ortili
kontrol mekanizmalari seklinde oldugunu ileri stirerler (Yarim, 2021: 101). Bu mekanizmalarin
basat aktorii olan okul da gegmisten miras alinan egemen kuiltiri muhafaza etme, aktarma
islevine ve sistemin talep ettigi meziyetleri sistematik olarak yeniden terciimeye tabi tutma
kapasitesine sahiptir (Bourdieu ve Passeron, 2015: 184). Bir alandaki egemen ve tabi
konumlar sermaye tipine ve miktarina baglh olarak degisir ve egemen konumlar, o konumlari
isgal edenlerin kisisel 6zelliklerine bagli olmaksizin ilgili sermaye bigimlerinin esitsiz dagilimiyla
belirlenir (Swartz, 2011: 175).

Bourdieu (1984: 114-115), toplumsal uzamda faillerin konumlarini dagitmak amaciyla
ekonomik ve kiiltirel olmak tzere iki sosyal parametre insa eder. Burada geliri yiiksek olup, iyi
diplomalara sahip olanlar ve iyi toplumsal iliskiler gelistiren gruplar yani (Universite
profesorleri, 6gretim Uyeleri, serbest meslek sahipleri, on is¢ci ve daha fazlasini galistiran
fabrika patronlar, tist diizey biirokratlar toplumsal kéken olarak Ust sinifta (milieu supérieur)
yer alirlar. Orta sinifta (milieu intermédiare) zanaatkarlar, teknisyenler, kamuda calisanlar,
guvenlik gorevlileri bulunur. Vasifsiz isciler, ciftgiler gibi ekonomik, kulturel, sosyal sermaye
konusunda en yoksul olanlar ise en altta yer alarak alt (halk) sinifi olustururlar.

Bu makalede ise Kamu Politikalari Kurumu (Institut des Politiques Publiques’in (IPP)) 2021
yiinda yayimladigi rapordaki sosyo-profesyonel kategoriler temel alinmis, Tablo 1’'de
goruldigi gibi bu raporda Bourdieu’niin ayrimina ek olarak dort farkli kategori belirlenmistir:

Tablo 1: Sosyo-Profesyonel Kategoriye Gore Dort Toplumsal Sinif

En Av’antajll I.(e’s m Avantajl _K(,ESIm Orta Kesim (moyen) Dezavantajli Kesim (défavorisé)
(trés favorisé) (favorisé)
10 is¢i ve daha fazlasini Orta duzeyhsaghk ve .
. sosyal hizmet Esnaf (Zanaatkalar) .
galistiran fabrika . Vasifl Isci
atronu meslekleri Memur Vasifsiz isgi
P Din Gorevlileri Polis ve Askerler ) s_c,
Serbest Meslekler . " N Tarim lsgisi
" . . Amirler Ozel sektor Calisani .
Ust Dlzey Burokratlar . . A Issizler
. . Teknisyenler Sirketlerin Idari
Miihendisler Lo
Universite Profesérler, Vergi, giimriik Galisanlar
’ denetimcileri Toprak sahibi giftci

Ogretim Uyeleri

Kaynak: (Bonneau, Charousset, Grenet ve Thebault, 2021)

6 Burokratlarin Fransa’daki konut politikalari konusunda kendi iclerinde girdikleri alan micadelesi icin Yarim, Beyazit
ve Glnes'in (2020) “Bourdieu Perspektifiyle Blirokratik Catisma Alani ve Konut: Fransa’da Yeni Konut Politikasinin
insasi” makalesi incelenebilir.
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Bourdieu ekonomik sermayenin yaninda kiltiirel sermayenin de farkhlik yarattigini
belirtirken Ust sinifta yer alan liniversite profesorleri ile sanayi patronlarinin da kendi iglerinde
bolindiklerini vurgular. Universite profesérlerinin kiiltiirel sermayesi ekonomik sermayesine
oranla gorece daha fazla iken tliccarlar igin tam tersi olarak ekonomik sermaye kulturel
sermayeye Ustln gelir. Serbest meslek sahipleri (avukatlar, doktorlar, eczaci, noter, dis
hekimi, mimar) ve yiiksek yoneticiler ise gorece iki sermaye tirline de esit miktarda
sahiplerdir. Bu anlamda Bourdieu, Fransa’daki devlet seckinlerinin olusturdugu iktidar alaninin
insasi ve yeniden Uretilmesi konusunu incelerken bu kategorilerdeki toplumsal tabakalasmayi
temel alir.

3. Toplumsal Tabakalasmanin Yeniden Uretim Alani: Okul

Feodal toplumlarda feodal beylerin silah, toprak ve zenginlik tzerine kurulu giclinG ilahi
glice donustlrmekle gorevli kurum olan kilise, dini otoritesini (sembolik gliciinii) yeni savasgl
sinifin yonetimini hakli ¢ikarmak ve saglamlastirmak igin kullanir. Geg¢ kapitalizmin ortaya
cikardigi karmasik toplumlarda da Orta Cag Katolik Kilisesi ile benzer islevlere sahip olan okul,
toplumsal béliinmeleri kutsallastirma ve mesrulastirma isini kiliseden devralir (Bourdieu,
1996: 265). Egitim verme tekelini ellerinde tutan okullar, yetenek ve zeka ideolojisi maskesi
altinda kdltirel sermayenin esitsiz dagilimini megrulastirarak, toplumsal sinif iliskilerinin
hiyerarsik yapisini yeniden dretirler. Modern toplumlarda ekonomik ve kiiltiirel sermaye
iktidar konumlarina erisim saglar, toplumsal alanin yapisini tanimlar ve faillerin hayat tarzlarini
yOnetir.

Bourdieu ve Passeron’a (1964: 103) gore gorinirde zorluk seviyesi ve 6lgme kriterleri tim
adaylar icin ayni olan bireysel liyakate dayali yeterlilik sinavlarinin herkese esit firsatlar tanidig
bir yanilgidir. Sinavin sagladigi bu bigimsel esitlik sadece bireylerin sahip oldugu kiltirel
sermayeye gore olusan ayrimin devam etmesine ve yeniden Uretilmesine imkan tanir.
Toplumsal kokenle kiiltiirel sermaye arasinda bag kurmayi reddeden Universiteler tim
ogrencileri kultirel sermaye bakimindan esitmis gibi kabul ederek okul basari siralamasini
toplumsal bir hiyerarsiye donusturir ve diplomayla beraber esitsizligin kurumsallastiriimasina
neden olur. Bu nedenle egitim kurumlari, dogal bir toplumsal armagan olarak gelen kdltirel
mirasi mesrulastirarak mevcut toplumsal statiikoyu siirdirmenin en etkili yollarindan biri
olurlar (Bourdieu, 1974: 32).

imtiyazli siniflardan gelenlerin lehine olusturulan okul miifredatlari, 6gretme teknikleri ve
degerlendirme olgutleri farkli toplumsal kokenlerden gelen c¢ocuklar arasindaki kultirel
esitsizlikleri yok sayar. Ortaya c¢ikan akademik esitsizlikleri megsrulastirmak igin okul;
ogrencileri dogustan gelen kabiliyet, zeka farkhliklariyla iliskilendirir ve mesru bir ‘Gstin
yetenek ideolojisi’ (ideology of giftedness) yaratir (Bourdieu, 1974: 27). Oysa bu becerilerin
zekayla ya da yetenekle bir ilgisi yoktur; bu beceriler aileden ve sosyal ¢evreden kazanilan
kiltlrel imtiyazlardir. Dolayisiyla 6grencinin akademik kiiltiire toplumsal olarak yakin olup
olmadigiyla ilgilidir. Okulun gergeklestirdigi secim, siniflandirma ve basari kriterleri bilyik
olgiide okulun yucelttigi ve elit kiltiirle benzer olan akademik kiiltiire yatkinhklara dayanir.
Okulun asilamaya calistigl habitus ile ailenin ve sosyal ¢evrenin asiladigl habitus arasindaki
fark s6z konusu 6grencinin akademik basarisini etkiler (Jourdain ve Naulin, 2016: 55).

En iltimasl siniflardan gelen Universite 6grencileri ‘kiiltiirel imtiyaza’ sahip olduklari igin
akademik kilture asina olurlarken habituslerinde béyle bir yatkinligi olmayan 6grenciler bir
sekilde elit okullara girebilseler dahi orada var olabilmek igin daha ¢ok ¢alismak zorundadirlar.
Ailevi cevresinde okulun vyicelttigi yuksek kaltirt edinememis fakat aradaki acigl
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kapatabilmek ve basarili olabilmek icin ekstra g¢aba sarf eden bu 6grenciler 6te yandan
kiltarel imtiyaza sahip ‘segilmisler’ tarafindan da ‘inek’ olmakla ‘zeki olmadiklar’ igin gok
¢alismakla itham edilerek itibarsizlastirimaya ve o6tekilestirilmeye c¢ahsilirlar. Bourdieu ve
Passeron’a (1964: 108) gore ‘kitap kurdu’, ‘inek’ gibi kelimeler kisisel bir degerlendirme gibi
gorinse de aslinda toplumsal farklliklar ifade eder. Bu baglamda okul kiltlirine uyum
saglayip secilenler kendileri gibi olanlarla bir grup olarak ‘siradan’ insanlardan ayrilirlar ve
boylece tahakkiim etme yetisi kazanan insanlarin ait oldugu kiime net sekilde belirginlesmis
olur. Okullar sinavlar sonucunda bu kiltire uyum saglayamayanlari eleyerek ve kalanlara
diploma, sertifika, yeterlilik belgeleri vererek toplumsal farkliligi mesrulastirir ve egemen
bilgiyi kutsallastirir (Yarim, 2021: 153).

Fransiz sistemine 6zgl olan ve Fransiz yiiksek yoneticilerini yetistiren grandes écoles’ler de
dini teknikleri animsatan ritlellerle siradan 6grencileri eleyerek belli bir toplumsal tabaka
olusturma islevine sahiptir (Bourdieu, 1996: 73). Fransa’da Universiteye girislerin
‘demokratiklestigi’ algisi egitimde yiginlasmayi dolayisiyla diplomasizlarin ve diplomalari deger
kaybeden diplomalilarin toplumsal konumlarinin diismesine neden olurken kendilerini
siradanlardan ayirabilmek adina elit okullar sosyal olarak daha da ice kapanirlar (Wagner,
2020).

4. ‘Varisler ve Disarida Kalanlar’: Fransiz Seckinlerinin Segimi

Siyasi iktidarlar yalnizca siddet tekelini elinde bulundurarak ayakta kalamazlar. Bu nedenle
megruiyetlerini saglayabilmek ve toplumsal riza Uretebilmek i¢in sembolik siddet tekelini de
elinde tutmaya c¢alisir. Bu miicadelenin en masum goériinen araci da okullar ve egitim
sistemidir. Devletin sembolik siddeti yalnizca toplumdan dislanan ve ‘anormal’ (deliler,
suglular) olarak etiketlenen bireylere uygulanmaz. ‘Normal’ gorilen failler de sosyal dinyayi
egitim kurumlariyla asilanan degerler araciligiyla algiladigi icin toplumsal hiyerarsiyi bilissel
olarak igsellestirirler.

Bourdieu, 6zel sektdrdeki yliksek yoneticilerin egitilerek sisteme dahil edilmesini Monique
De Saint Martin ile birlikte yazdigi ”isverenler” (Le Patronat) (1978) isimli makalede ele
alirlarken, Fransiz sosyolog kamuya yiksek yoneticilerin yetistirilmesine “Birlestirme ve
Ayristirma: Elit Okullar ve iktidar Alan1” (Agrégation et Ségrégation: Le Champ des Grandes
Ecoles et Le Champ du Pouvoir) (1987) adli makalede ve bu makalenin istatistiklerinden
yararlanarak olusturdugu La Noblesse d’Etat: Grandes Ecoles et Esprit de Corps (1989) adli
kitabinda deginir. Fransa’da oldukga ses getiren La Noblesse d’Etat adli eserinde yliksek
mevkileri isgal eden devlet yoneticilerine Orta Cag déneminin aristokrat sinifi benzetmesi
yaparak ‘devlet soylulugu’ tanimlamasini yapar. Bourdieu’niin (1989) bu eseri; Fransa’daki
egemen siniflarin egitimi, yeniden Uretimi ve mesrulastiriimasi sistemi Uzerine yirmi yildan
fazla sliren genis bir kolektif arastirmanin sonucudur. Kitabin bircok bélimi de Monique De
Saint Martin ile birlikte yazilan (1975, 1978, 1982, 1987) 6nceki yayinlarin konusu olmustur.

Makalenin bu béliminde 6nce yilksek yoneticileri yetistiren elit okullar ayrintilh sekilde
incelenmis ve Universitelerden farklari ele alinmistir. Son olarak da Fransiz kamu yénetimi
egitimi sorgulanarak elit okullara girebilen ve mezun olabilen 6grencilerin hangi toplumsal
kokenden geldikleri karsilastirmali olarak incelenmis ve glincel tablo ortaya konmustur.
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4.1. Yiiksek Yonetici Yetistiren Kurumlar

Bernard Gournay’a (aktaran Chevallier, 1997: 94) gére yiiksek yonetici denilince devletin
en kilit ve en yuksek idari yerlerinde gorev yapan Ust dizey burokratlar akla gelmelidir.
Dolayisiyla iktidar okullarindan gecen bu bir grup insan toplumsal, siyasal ve idari erklerin de
farkli konumlarinda yer alip orayi kontrol eden ve kurallari koyan insanlardir. Kontrol etme
megruluklari ve yasalliklari da devlet tarafindan garanti altina alinmistir.

Giris sinavlarindan mifredatlarin igerigine, 6grencilere asilanan hayat tarzlarindan mezun
olununca sahip olunan mesleklere kadar genis yelpazede birbirinden ¢ok farkh imkanlara
sahip grandes écoles’ler ve Universiteler Fransiz yiksekdgretim sisteminin iki kolunu olusturur.
Bir yanda, prestijli ve glicli mesleklere 6grenci yetistiren toplam sermaye hacmi yilksek
grandes écoles’ler 6grencilerini hakim siniflardan devsirir ve mezunlari kamu kurumlarinda,
Ozel sektorde ve akademinin en yiiksek siralarinda genis kariyer imkanlarina sahip olur. Diger
yanda ise, 6grencilerini alt toplumsal kdkenlere sahip gruplardan devsiren Universitelerdeki
fakilteler, uzmanlasmis teknik ve mesleki egitim veren okullar yer alir’. Bourdieu’ye (1996:
136) gore, “yiiksek6grenim sistemindeki, elit okullarin normal (iiniversitelerle karsitlik iginde
oldugu ikili yapinin islevi yénetici sinifin mensuplarini, orta siniflar basta olmak izere diger
siniflardan ayirt etmektir”. Fransa’daki gilincel, kamuya yiiksek yonetici yetistiren baslica
grandes écoles’ler asagidaki gibidir (Tek Turan, 2015):

e nstitut National du Service Public (INSP)® — Ulusal Kamu Hizmetleri Enstitiisii

e Ecoles Normales Supérieures (ENS) — Seckin Yiksekdgrenim Kurumu

e nstituts d’Etudes politiques (IEP-Sciences Po) — Siyasal Bilimler Enstitiileri

e Ecole Polytéchnique — Mihendislik Okullari

e Institut National des Etudes Territoriales (INET) — Bolge / Alan Calismalari Ulusal

Enstitlisu

e Fcole des Hautes Etudes Commerciales (HEC, ESSEC, ESCP, EDHEC) — Ticaret ve

isletme Okullar

e Ecole Nationale de la Magistrature — Hakimlik / Yargichk Ulusal Okulu

e Fcole des Hautes Etudes en Santé Publique (EHESP) — Kamu Sagliginda Yiiksek

Calismalar Okulu

e Ecole Nationale Supérieur des Ponts et Chaussées — Ulusal Yol ve Koépri Okulu

Fransiz devlet seckinlerini egitmekle gorevli elit okullar 6nce ‘secilmis’ 6grenciler ile

‘siradan’ fakilte 6grencileri arasinda bir kopma yaratir. Ucretsiz bir sekilde dosya araciligiyla
bir Fransiz Universitesine girmek hi¢c de zor degilken mezun olundugunda devletin kilit
kademelerinin kapisini aralayan, akademik prestije sahip grandes écoles’ler igin ayni seyi
soylemek zordur. Zira bu okullara yiksek diizeyde rekabete dayanan giris sinavlari ve
bazilarinin Gcretli olmalari bu sistemin kurallarina alisik adaylarin secilmelerini beraberinde

getirir (Bourdieu ve De Saint Martin, 1987; Euriat ve Thélot, 1995; Bourdieu, 1996; Albouy ve
Wanecq, 2003; Courtioux, 2011). Bu sinavlarda basarili olabilmek icin de genellikle iki yil siiren

7 Bourdieu, La Noblesse d’Etat adli eserinde ve De Saint Martin ile yazdig1 Agrégation et Ségrégation adli makalede
grandes écoles’leri blyuk kapi (grande porte) universiteleri ve teknik-mesleki okullari ise kiglik kapi (petite porte)
olarak adlandirir.

8 2022 yihinin Ocak ayinda kamuya ylksek ydnetici yetistiren en énemli grandes écoles’lerden ENA yerini INSP’ye
birakmistir
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yogun programa sahip lise sonrasi hazirlik okullarina (Classe Préparatoires aux Grandes écoles-
CPGE) gidilir.

Bourdieu ve calisma arkadaslari anlamli sonuglar elde edebilmek icin sadece grandes
écoles’lere giden 6grencilerle degil ayni zamanda hazirlik siniflarina kabul edilen 6grencilerle
de derinlemesine gorusiip anket ¢alismalari yaparlar (Bourdieu ve De Saint Martin, 1987: 16).
Hazirlik siniflarinda yapmis olduklari ¢alismalarin istatistiksel ve etnografik sekilde ortaya
konan sonuglari da toplumsal secilimin ve ayrimin mekanizmasini ortaya koyar. Ozenle
secilmis ve siradanlardan ayrilmig, sembolik sermayeye sahip bu elit gruplari agiga cikarirlar.
Hazirlik siniflarinin zorlugu ve cilesi egemen kuiltirle hem uyumlu hem de iktidara yatkinlik
saglayan garantili bir iliski tGretir. TGm bu zorluklar ve hapsedilme hissi segilen grup arasindaki
dayanismayi, grup bilincini (esprit de corps) gliclendirir. Gruba aidiyet ve birlik ve beraberlik
ruhu bu okullarda edinilen habituslerin ve g¢alisma disiplininin mutabakati ile saglanan sosyal
harmoni deneyiminde koklesir (Bourdieu, 1981: 22).

Fransiz eski Danistay Uyesi ve eski bir ENA miidiirii olan Francois Gazier'e (1977: 8) gére
“yénetici elitleri secen yénetim okullarinin kurulmasi Fransa’da pek ¢ok iilkenin imrendigi bir
yliksek memurlar eliti yaratmayi basarmistir”. Nitekim sorun da burada baslamaktadir. Ayni
toplumsal yapidan gelen ve sinavlarda basarili olan gruplar ayni tip elit havuzunu
olusturmakta ve kisir déngiden kendilerini kurtaramamaktadirlar. Bu elit okullar arasinda
ENA, ENA'nin yerine gegen INSP, ENS, IEP siyasi ve idari segkinleri yetistirmesi agisindan en
prestijli olanlardir; genel ozellikleri, giris kriterleri, sinav konulari Tablo 2’de karsilastirmal
olarak incelenmistir:

Tablo 2: Yiiksek Yonetici Yetistiren En Onemli Okullar

Grandes Ecoles ENA INSP ENS IEP-Sciences Po

Acilma distncesi

Kokeni 1848'de Kasim 2018 Sari

kurulan Yonetim Kokeni Fransiz Kokeni 1872 yilinda

Tarihi Okuluna . YeleKiilerin (gilets Devrimine dayanir kurulan ELSP’ye dayanir.
jaunes) Protestosuna
dayanmaktadir.
dayanir.
1808 yilinda
General de Gaulle Ocak 2022'de Napoléon
1945 yil
Kurulusu tarafindan 1945 ENA’nin yerine Bonaparte 945 yilinda
ulusallagtiriimigtir.
yilinda kurulur. gecer. tarafindan
gelistirilir.
Lise diplomasi + 3 Bakalorya sonrasi 2
yil lisans (bac®+3) yil hazirlik sinifi
Doktorallar ENA’ninkilere ek (CPGE) mezunlari
K orevlileri larak “k
Kimler Giris R amu goreviiier! ° ara.l a.mu Lise diplomasi olanlar
(diploma olmaksizin hizmeti NI K
Sinavina . - . , Master igin lise diplomasi
Basvurabilir 4 yil deneyim) yeteneklileri hazirlk Sinavsiz’ dosya +3yil (bact3)
$ Ozel sektor sinifina giden burslu araciligiyla lise y

galisanlari ve yerel
segilmigler (8 yil
deneyim)

Ogrenciler”

diplomasi + 2 yil
lisans (bac+2)

° Bakalorya (Baccalauréat/Bac) Fransa’da lise diplomasina verilen addir.
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Sézlii (fr-ing) ve S6zlii (fr-ing) ve yazil Sézlii ve yazili
yazili sinavlar: sinavlart©: sinavlart': Tarih, Genel Kiltir
Genel Kiiltur Genel Kiltur Fransizca, Felsefe, Edebiyat
Giri Ekonomi Ekonomi Yabanci Dil Tarih
¥ Kamu Hukuku Kamu Hukuku + Ya Eski Dillerden Ekonomi
Sinav Konulari L - - .
Kamu Maliyesi Kamu Maliyesi Biri (Latince veya Felsefe
Siyaset Bilimi Siyaset Bilimi Yunanca) ya da Siyaset Bilimi
Uluslararast iliskiler  Uluslararasi iliskiler Matematik ve
AB politikalari AB politikalar Sosyal Bilimler
ZOI’Un|.L'J degl.l ama vetenekli burslu 2 yil hazirhk sinifi
sinav 6ncesi 1 yil L zorunlu ..
Hazirlik kontenjani igin Zorunlu degil
hazirlik sinifi ..
hazirhk sinifi var Zorunlu degil

siddetle onerilir

Takma isimleri

Enark (Enarque)

Normalien éléeve

Normalien étudiant

Okul Ucretsiz
Ogrenciler stajyer
. devlet memuru
Okul Ucretsiz

. R . statlstiinde oldugu
Ogrenciler stajyer

. . icin maas alirlar
Ucret devlet memuru Okul tcretsiz ¢ - 5.
Okul ticretsiz fakat

statlistinde oldugu o . X
Ogrenciler stajyer

icin maas alirlar L
memur statlisiinde
olmadiklari igin
maas almazlar

Ailenin 6dedigi gelir
vergisine, hane halkinin
gelirine ve hanede
yasayan kisi sayisina gore
kisisellestirilmis tarife

Kaynak: (ENA, 2021; ENS, 2021; Sciences Po, 2021; INSP, 2022)

Yonetici elitlerin egitim gordigi dnemli personel yetistirme kaynaklarindan birisi olan ENA
diger yuksek yonetici yetistiren kurumlarin en basinda gorilmistiir. Oldukga segici olan
ENA’ya girebilen 6grencilerin pek ¢ogu IEP Paris’ten mezun olanlardir. Egitimi tamamlanan
ENA mezunlari da genellikle Maliye, Teftis, Danistay, Sayistay, yliksek yargi organlari gibi Ust
dlzey devlet kadrolari (grands corps) ile bakanlik kadrolarini segerlerdi (Sengil, 2009: 293).
2022 yili itibariyla ENA’nin yerine gecen INSP, toplumsal tabanini genisletebilmek amaciyla
ylksekogrenimde burslu, dezavantajli ama basarili kesimler icin “yetenek hazirlik siniflar”
acmaktadir. Bu hazirlik siniflarindan mezun olanlar igin INSP’de %15 oraninda ayri bir
kontenjan agilir. Bununla beraber yine ENA’dan farkli olarak INSP’de okulu bitirme derecesine
gore kadro secme olanagl da kaldinlmistir'2, Bununla birlikte yeni sistemde bitirme
sinavlarinda da degisiklikler yapilarak Hukuk, Ekonomi veya Kamu Maliyesi testleri yerine
bilme ve anlama, uygulama, analiz etme gibi sahadaki becerilere odaklanacak yontemler
ongorulmistir (Petitdemange, 2021).

Kurulusundan itibaren Fransa’nin 6nde gelen entelektiellerini yetistirme amaci tasiyan
ENS’ye girebilmek igin Tablo 2’de belirtildigi gibi iki yil CPGE’lere gitmek zorunludur. Ote
yandan ENS’ye girebilmenin tek kosulu hazirlik siniflari ve sinav degildir. Toplumsal tabanini
genisletmek amaciyla lise diplomasi sonrasi iki yil lisans egitimi (bac+2) goérenler de dosya
aracihgiyla ENS’ye girebilmektedir. ‘Normalien étudiant’ olarak adlandirilan bu 6grencilerin

10 Firsat esitligini arttirmak adina yapilan son degisikliklerle s6zli ve yazili sinava girecek olan 6grenci sayisindaki
sinirlama 26 Mart 2021 tarih ve 2021-334 sayili KHK ile kaldiriimistir.

11 Hangi fakultenin (Fen Bilimleri, Sosyal ve Beseri Bilimler) segilecegine bagh olarak sinavin igerigi de degismektedir.
Tablo 2’de ‘Edebiyat ve Beseri Bilimler’ fakilte sinavina girmek isteyenler igin A/L ve B/L sinavlarinin konular yer
almaktadir.

12 ENA déneminde okulu dereceyle bitiren ilk 15 kisi direkt olarak devletin en (st kademelerinde yonetici olarak ise
baslayabiliyordu (Petitdemange, 2022).
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secilebilmesi icin hem lisede hem Universitede en basarili 6grencilerden olmalari, 6zgin bir
arastirma/proje konusu seg¢meleri ve parlak bir motivasyon mektubuna sahip olmalari
gerekmektedir. Bununla birlikte sinavla ENS’ye giren ‘normaliens éleves’lerden stati olarak
farkhdirlar.

Sinavla giren normaliens éléves’ler devletin ise aldigl stajyer memur statiisinde olduklari
icin maas alir ve mezun olduktan sonra da on yil zorunlu hizmet etme yikiimltltkleri bulunur.
Buna karsilik sinavsiz dosya araciligiyla girenlerin stajyer memur statlsi yoktur ve maas
almazlar. Dolayisiyla sinavla girenler direkt olarak devlet kademelerinde vyerlerini alirlar.
Mezunlari arasinda Henri Bergson, Jean Paul Sartre gibi Nobel 6dulli yazarlar; Michel
Foucault, Raymond Aron, Bourdieu, Alain Touraine gibi entelektieller ve Jean Jaurés, Georges
Pompidou, Alain Juppé gibi 6nemli devlet adamlari bulunur (ENS, 2021).

IEP’ye (Sciences Po) girebilmek igin oncelikle lise déneminde hem basarili hem de sosyal
anlamda aktif olunmasi ve buna gore basarili bir dosya hazirlanmasi gerekmektedir. Daha
sonra ¢ok siki sinavlardan ve miilakatlardan gegilir. Tim bunlarin sonucunda basari sirasi
olusturulur ve en iyi 6grenciler IEP’ye kabul edilir. IEP mezunlarinin ¢ogu okulun bilinyesinde
ENA’ya da hazirlandiklari igin buraya kolayca girebilmektedirler (Sciences Po, 2021).

Fransa’nin seckin entelijansiyasinin tohum yatagi olan ENS ve IEP gibi ‘entelektiiel okullar’
esas olarak onlardan en c¢ok etkilenen Ogrencileri ¢eker ve onurlandirir; ¢linkli onlarin
egilimleri bu okullarin talep ettigi ve deger verdigi sermaye tiriiniin canli ve somutlasmis
halidir. Yani burjuvazinin kulturli fraksiyonlarindan gelen g¢ocuklar kendilerini yakin
hissettikleri bu okullara girebilmek icin can atarlar (Wacquant, 1996: 4).

Ayricalik aktarimi igin gesitli yollar saglayan elit okullar, c¢esitli iktidar kategorilerini kendi
varisleri icin rezerv ederek hegemonya ganimetlerinin paylasilmasini saglar. Buradaki nihai
somut amag, Fransa’nin yiksekdgretim sistemi ile Ulkenin burjuvazisi, yiksek yoneticileri ve
Ust duzey kuruluglar arasinda bag kurmaktir. Buradan anlagilacagi lzere asil amag cesitli
iktidar bigimlerinin bir arada var oldugu ve Ustiunlik yarisi iginde olan gelismis toplumlarda,
tahakkimin toplumsal is bolim modelini ortaya koymaktir (Bourdieu ve De Saint Martin,
1987: 26).

Son olarak madalyonun 6teki yiliziine de bakmak gerekir. Siyasi ve idari iktidar odaklarina
varis olmanin da belli fedakarliklari mevcuttur. Ornegin; seckin okullar égrencilerini tipik
olarak kati calisma rejimlerine, kati yasam tarzlarina ve onemli kisisel fedakarlk gerektiren
uygulamalara maruz birakarak surekli rekabet icinde yasamalarina sebep olmaktadir. Aldiklari
bu egitim bicimi Tenzer’e (1997: 22) goére elit okul 6grencilerini soguk, uzak, kibirli, kendini
toplumun Gstiinde goren robot gibi yetismis 6grenci tipine donlstirebilmektedir. Ayni sosyal
alandaki ayni habitusi paylasan insanlar kendi konumlarina uyum saglarken bir yandan
‘digerleriyle’ kendilerinden daha altta olduklari duaslindlkleri kisilerle aralarina mesafe
koyarlar. Disaridan ‘kibir, kendini begenmislik’ olarak algilanan bu tepkiler Bourdieu’ye (2014:
198-202) gore bireylerin bilingdisi davranislaridir ve aslinda burada bireyler farkinda olmadan
sosyal mesafeleri dilde ve bedende gostermislerdir.

4.2. Devletin Varislerini Yetistirmesi

Bourdieu’ye (1996: 376) gore devlet her seyden once belli sinirlar icinde belli bir nifus igin
gecerli olan ve toplumsal tabakalasmaya neden olan tiim kimliklendirme, atama, toplumsal
statli ve unvan verme eylemlerini ilan eden ve onaylayan sembolik sermayenin merkez
bankasidir. Yiiksekogrenimden sonra verilen akademik unvanlar ve diploma da ‘devlet
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biyiistiniin’ somut bir tezahiridir (Okten, 2014: 85). Bu sayede devlet, kurallarini belirledigi
sekilde toplumsal kimlikleri kayit altina alir; sosyal ve teknik yetkinliklerin ayricaliklarini da
belli bir kesime armagan eder.

Okul da tim tarafsizlik gortintimlerine sahip olmasina ragmen toplumsal tabakalasmayi
yeniden ureten biligsel bir mekanizmadir. Egitim kurumu, devletin mesru sembolik siddet
Uzerindeki tekelini saglamlastirdigi en somut orneklerdendir (Bourdieu, 1996: 1-2).
Fransa’daki seckin yliksekdgretim kurumlari sistemi de resmin tam ortasinda yer alir. Cesitli
iktidar bigimlerinin bir arada yaris iginde bulundugu toplumlarda alanin devami ve yeniden
dretimi icin vyeterlilik belgeleri ve diploma sayesinde bu sistem varislerine, komuta
pozisyonlarinin kapisini hizl bir sekilde agarken uyum saglayamayanlar sistemden elenir.

Hem devlete hem okul kiltiirine bagl bireyler Fransiz geleneginin yeni sinifi olarak
dogustan gelen ayricaliklar ideolojisine bagh ‘kili¢ aristokrasisine (noblesse d’épée)’ karsi
statlstni kiltirel ve ekonomik sermayeden alan ve devletin verdigi unvanlarla soylulasan
‘clippe aristokrasisini (noblesse de robe)’ ortaya cikarir. Dolayisiyla giris sinavlari bir tar
sovalye secim eylemine donusir. Kep ve cippe giyerek gérkemli sekilde yapilan gercek bir
ayin ve torenle basarililar ile basarisizlar arasinda toplumsal bir sinir olusturulmakta olup varis
olan 6grenciler diplomalarin verdigi statli ve unvan aidiyetinin damgasini hayatlari boyunca
tasirlar (Wagner, 2020). Bourdieu (2016: 192) st duzey biirokratlarin, sanayi patronlarinin,
doktorlarin modern dénemin yeni soylu sinifini olusturduklarini ve okula bagh kalitsal bir
aristokrasiyi meydana getirdiklerini dile getirir. Grandes écoles’ler de tam da bunun icin
olusturulmus kurumlardir. Gelismis Ulkeler arasinda Fransa, yiksek yoneticilerin benzer
habituslere sahip olmasi anlaminda en homojen Ulke olarak gorilir (Chevallier, 1997: 89).
Grandes écoles’ler araciligiyla secilen bu devlet soylulari modern Fransa’daki iktidar mevkileri
icin bir nevi sekiiler ruhban sinifidir. Bu sekiiler ve teknik okullar, ritiieller ve torenler
araciligiyla bir iktidar elitini segip kutsallastirirlar (Bourdieu, 1996: 109). Bu sekilde ortaya
cikan sembolik siddetle beraber gruba aidiyet bilinci, dayanisma ruhu, grup bilinci (esprit de
corps) guclendirilir. Yeni gelen varis, kendisini karsilayan kurumun ruhunu benimsemeye
yonlendirilir, oranin deger ve yargilarini habitusiinde igsellestirir. Dolayisiyla bu toplumsal
yapilar onlara karsilik gelen zihinsel yapilarin tiretimi yoluyla yeniden Uretilirler ve bireylerin
eylemlerini déntstdrurler (Forquin, 1991: 97).

Bourdieu ve Passeron (1964: 20-21) kaleme aldiklari Les Héritiers adl eserlerinde 1961 ve
1962 yillari arasinda grandes écoles 6grencilerinin toplumsal kokenlerini incelerler. 1960’li
yillarda yaptigi calismalarda Bourdieu, toplumsal kokene bakarken hane reisi olarak ‘babanin’
sosyo-profesyonel kategorisini*® temel almistir. Bu calismaya gére alt sinifa mensup bir ciftci
cocugunun ENS’teki orani %1, bir is¢i cocugunun orani %3 iken st sinifa mensup ve kultirel
sermayesi ylksek olan Universite profesériniin ¢ocugunun orani %33, ylksek diizey
yoneticilerin (6zel ve kamu) ¢ocugunun orani ise %11’dir. Ayni sekilde IEP’deki ciftgi

13 Courtioux (2011: 9) toplumsal kdken ile Fransa’daki yiksekégrenim basarisi arasindaki iligkiyi sorguladigi raporunda
toplumsal kokeni yedi kategoride incelemektedir. Buna gore Ust sinifi kendi iginde ikiye bolerek anne-babanin ikisinin
de Ust sinif sosyo-profesyonel kategoride yer almasi durumunu ‘belirgin Ust sinif (origine supérieure ‘marquée’)’
sadece aile reisinin bu kategoride yer almasini ise ‘basit Ust sinif (origine supérieure ‘simple’)’ olarak degerlendirir.
Ayni bakis agisini orta sinif ve alt siniflar igin de uygulayarak orta siniflari ‘belirgin orta sinif (origine intermédiaire
‘marquée’)’ ve ‘basit orta sinif (origine intermédiaire ‘simple’)’; alt siniflari da ‘Gugli alt sinif (origine populaire
‘forte’)’ ve ‘zayif alt sinif (origine populaire ‘faible’)’ olmak tizere kendi iginde iki bolime ayirir. Son olarak raporda g6z
ardi edilen ama yine de tanimlanan yedinci kategoride ise ‘geriye kalan (résiduelle)’ sinif olarak igsizler, emekliler,
herhangi bir engelden dolayi calisamayanlar ve 6grenciler yer alir.
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cocugunun orani %8 iken orta sinifa mensup orta diizey yonetici gocugunun orani %13, sanayi
ve ticaret patronunun gocugunun orani %19, yiksek diizey yoneticilerin (6zel ve kamu)
gocugunun orani ise %26'dir.

1989-1993 vyillarinda yapilan arastirmalar incelendiginde alt sinifa mensup bir ailenin
g¢ocugunun ENA’ya girme orani %6,1 iken Ust sinifa mensup bir ailenin ¢ocugunun orani ise
%88,3’tlir ve aradaki fark ¢ok fazladir (Euriat ve Thélot, 1995: 434-435). Nitekim Albouy ve
Wanecq'in (2003: 31) Fransiz Ulusal istatistik ve Arastirmalar Enstitiisiin’den (/nstitut National
de la Statistique et des Etudes Economiques-INSEE) yararlanarak olusturduklari makalelerinde
benzer sonuglarin oldugu goérilmektedir. Buna goére alt sinifa mensup bir sanayi isgisinin
cocugunun grandes écoles’e girebilme orani %0,96 iken st sinifa mensup Ust dizey
birokratlarin ¢ocugunun orani %17,47; {Universite profesériniin ¢ocugunun orani ise
%21,52'dir.

Bourdieu’den bu yana yapilan arastirmalar kroniklesmis derin bir esitsizligin oldugunu
ortaya koymakla birlikte Fransa’da grandes écoles yetkilileri ve hilkiimetler stirekli olarak bu
okullarin gesitli burs imkanlariyla, dezavantajli kesimlere sunduklari kontenjanlarla tabanlarini
genislettiklerini iddia ederler'®. Nitekim Kasim 2018 tarihinde Fransa’da esitsizliklere karsi
baslayan sari yelekliler hareketi oklarini en 6nemli segkin okullardan olan ENA’ya gevirerek
“halkla temasi olmayan elit bir y6énetici sinifi” yarattig1 gerekgesiyle ENA’y1 kinamigtir. 25 Nisan
2019 tarihinde kendisi de bir ENA mezunu olan Fransa Cumhurbaskani Emmanuel Macron
protestolar dindirebilmek icin ENA’y1 kapatacagina “eder firsat esitligi olan miikemmel bir
toplum insa etmek istiyorsak ise alma, kariyer ve kamu hizmetinin (st kademelerine erisim
kurallarini yeniden belirlemeliyiz” cumleleriyle s6z vermistir. Subat 2020’de hikiimetin
talimatiyla arastirma vyapan Frédérick Thieriez!>, ENA’nin  toplumsal tabanini
genisletemedigine ve firsat esitliginin oniinde bir engel olduguna dair bir rapor yayimlar.
Bunun (zerine Bakanlar Kurulu’na sunulan diizenlemeler dogrultusunda ENA, Ocak 2022’'de
yerini INSP’ye birakir (Sudouest.fr, 2021). En yetenekli, yiiksek6grenim bursiyeri olan,
dezavantajli kesimler icin hem hazirlik siniflari agiir hem de INSP’de bursiyerler igin ek
kontenjanlar ayrilir (INSP, 2022). Sorunun tek kaynagi olarak secilen ENA yerine kurulan bu
yeni yapli, yoneticilerin egitimini tabana yayma iddiasi tasimakla birlikte yeni tartismalara
aciktir. Ayrica ENA bu okullarin en 6nemlisi olsa da tek degildir.

Ote yandan giincel olarak yapilan arastirmalarda ve yazilan raporlarda Bourdieu’niin
toplumsal koken esitsizligi calismalarina ek olarak bu okullarin cinsiyet dengesi ve yasanilan
bolge acisindan da toplumsal tabanlarini genisletemedikleri agiga cikarilmistir. Ayrica bir
grandes écoles ne kadar segici olursa 6grenci profillerinin de o kadar benzer nitelikte oldugu
sonucuna varilmistir. Zira Institut des Politiques Publiques (IPP) kurumunun 2016-2017
yillarinda grandes écoles’lere kayith olanlar Gstiinde yaptiklari arastirma verileri asagidaki
gibidir:

142001 yilinda IEP Paris pozitif ayrimcilik yaparak Fransa’da ‘egitimde 6ncelikli alanlar (zones educatives prioritaires)
olarak belirlenen bolgelerdeki liselerden gelen 6grencilere kontenjan ayirir (Sciences Humaines, 2003). 2005 yilinda
bu okullarin demokratiklesme sorunu hiilkiimet giindemine alinarak yiiksekogretim kurumlarinin en st temsilcilerinin
ve bakanlik yetkililerinin bir arada oldugu konferansta ‘Egitimde Firsat Esitligi Sarti (La Charte pour I’égalité des
chances)’ imzalanir (Bonneau vd., 2021: 44). 2015 yilinda Basbakan Manuel Valls hikimeti grandes écoles’lerin
ogrenci secimlerinde toplumsal tabanlarini genisletmek amaciyla uygulamaya koyduklari girisimlerin 6grencilerin
profillerini gesitlendirmeyi etkili bir sekilde mumkin kilip kilmadigini belirlemeye ugrasir (Simone Rainaud, 2021).

15 ENA mezunu olan Thieriez hem Danistay’da hem de Yargitay’da avukattir.
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Sekil 1: Grandes Ecoles’lerdeki Toplumsal Siniflar (2016-2017)
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Kaynak: (Bonneau vd., 2021: 85)

Sekil 1’de goruldigu gibi grandes écoles’lerin %64’G en avantajli kesimlerden gelen
ogrencilerden olusmaktadir. Bu grup, ekonomik ve kiiltiirel sermayesi en yiksek olan
kesimdir. Buna karsilik 20-24 yaslari arasindaki genglerin (cte birinden fazlasini temsil eden
dezavantajli kesimlerin bu okullardaki temsil orani ise sadece %9’dur. ilging olan orta kesimin
%18'lik bir oranla bu seckin okullardaki oranini arttirmaya calismasidir. Bu noktada sistemin
devamini saglayan orta siniflarin alt siniflardan farki ortaya c¢ikmaktadir. Bu fark okul
kialtirint daha kolay 6ziimseyebilmelerinden degil bu kiltiri elde etmekte daha istekli
olmalarindan kaynaklanmaktadir. Bourdieu’ye gore kiiclik burjuva aileleri, okulun degerlerine
sadik kalarak ‘kultirel azim’le okuldaki basarilar araciligiyla toplumsal basariya ulasmayi
amaglarlar (Bourdieu ve Passeron, 1964: 39-40). Ayrica en avantajli kesimin bu segkin
okullarda buyik yer kaplamasi burslu sayisini da etkilemektedir. Buna gore bu okullarda
yalnizca %19 oraninda burslu 68renci varken %81’i burssuz 6grencidir (Bonneau vd., 2021:
91).

Bununla birlikte bu segkin okullardaki kadin-erkek dengesine bakildiginda erkeklerin %58
oranla kadinlara gore daha fazla bu okullarda egitim aldiklari sonucuna da varilmigtir. Bu
okullardaki bir diger esitsizlik ise bolgesel esitsizliklerdir. IPP’nin raporuna (Bonneau vd., 2021:
99) gore Paris ve cevresini olusturan Tle-de-France bélgesindeki bir lise mezununun bu seckin
okullara girebilme sansi diger bolgelere gore daha fazladir. Tim bu veriler géz 6ninde
bulunduruldugunda Bourdieu’niin teorisini 6ne sirdiigi 1960’lardan bu yana yonetici elitleri
yetistiren grandes écoles’lerdeki 6grenci portresi ‘cok ayricalikli ve soylu bir ge¢cmise sahip,
kéken itibariyle de Parisli bir erkek’ profilidir (Carrive, 2021). Dolayisiyla ‘toplumsal kdken’,
‘toplumsal cinsiyet’ ve ‘cografi’ temelli esitsizlikler 1960’lardan bu yana hala devam
etmektedir. Bu esitsizliklerin glincel ve somut halini asagida yer alan (Tablo 3) st
kademelerdeki siyasi ve idari erke sahip yoneticilerden de anlamak mimkindir. Bu kisiler
Fransa’daki en onemli Gst kademeler olan Cumhurbaskanligi, Valilik, Danistay, Ombudsman
Kurum'’u gibi yerlerde Ust diizey yonetici olduklari icin secilmislerdir.
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Tablo 3: Giincel Siyasi ve idari Segkinler:

Emmanuel Macron Michel Cadot Constance Riviére Bruno Lasserre

Fransa Ombudsman
Genel Sekreteri

Danistay Bagkan
Yardimcisi

fle-de-France Bolge

Gorevi . ..
ve Paris Valisi

Fransa Cumhurbagkani

Blyik toprak

sahibi burjuva +

Babanin Sosyo- Drama ve Tiyatro

Profesvonel Kategorisi Noroloji Profesor Bulunamadi Profesarii Dedesi Bordeaux
¥ & Hukuk Fakultesi
Dekani
Elit Okullara Hazirhik Henri IV Elit Okullara Henri IV Elit Louis le Grand Elit g .
Okullara Hazirlik Okullara Hazirlik Gidilmemis
Sinifi Hazirlik Sinifi
Sinifi Sinifi
IEP Paris Kamu ENS + IEP Bordeaux

Yiiksek6grenim

IEP Paris Kamu

Yonetimi ve
Panthéon Assas

IEP Paris Kamu

Kamu Hukuku

Yoénetimi Diplomasi Vonetimi M Diblomas!
Hukuk Diplomasi onetimi Master P

ENA ENA ENA Gidilmemis ENA

Kaynak: (Cadot, 2021; Lasserre, 2021; Macron, 2021; Riviére, 2021)

Tablo 3’te ylksek yoneticilerin babalarinin sosyo-profesyonel kategorilerine, elit okullara
hazirlik siniflarina gidip gitmediklerine ve hangi grandes écoles’den mezun olduklarina
bakilarak bir karsilastirma yapilmistir. Burada yer alan dort yonetici de en avantajl
kesimlerden gelen ve ayni elit okullardan mezun olan yénetici profiline sahiptir.

5. Sonug¢

Devletin siyasi ve idari elitlerinin hatta ekonomik ve entelektiiel elitlerinin yetistirilme
diisiincesi Fransa’da seckin grandes écoles’ler araciligiyla yiritilen 6nemli bir devlet
politikasidir. Pek cok Ulkenin Ust diizey yoneticilerinin egitiminde model aldigi ENA’nin
kurulusu ile yiksek yoneticiligin belli ziimreye mensup kisilerin tekelinde olmasinin dniline
gecildigi disinlilmekteydi (Suleiman, 1976; Tenzer, 1997). Fakat bu calismada ortaya konan
glncel istatistikler ve sari yeleklilerin protestolari yliksek yoneticilik makamlarinin toplumsal
tabanini genisletemedigini gostermistir. Bu protestolar sonucunda “ENA” yerine kurulan
“INSP” de toplumsal tabani genisletme amaci tasimakla birlikte yeni tartismalara agiktir ve
sorunlara ¢6ziim olup olmayacagini yillar gésterecektir. Calismada bahsedilen pek ¢ok elit okul
arasindan yalnizca ENA’nin sorunun kaynagi olarak segilmesi kokli bir gelenege ve kiiltire
sahip Fransiz kamu yodnetiminin kisa vadede birka¢ degisiklikle tabana yayilma olasiligi zor
gorinmektedir.

Her tiirli yasal ¢abaya ragmen Fransa’da egitim sistemi belli okullar izerinden verilen
ayricaliklarla, belli kesimlerin disarida birakildigi ve esasen liyakatin degil toplumsal

16 Siyasi ve idari seckinlerin profillerini gésteren bu tablo, her yoneticinin biyografisine bakilarak hazirlanmistir (Cadot,
2021; Lasserre, 2021; Macron, 2021; Riviere, 2021).
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hiyerarsinin yeniden tretildigi bir mekanizma olarak karsimiza ¢ikmaktadir. Bu noktada 6nemli
olan kultlrel sermaye savasinda kimin egemen kimin tabi oldugu ve bu sistemin hangi
kurumlar tarafindan yeniden dretildigidir. Bu ylzden analizlerde yetenek ve zeka ideolojisi
altinda hep goz ardi edilen, Bourdieu sosyolojisinin 6ne sirdigli toplumsal kdken, ailenin
kilturel sermayesi gibi unsurlara dikkat edilmeli ve her alanin bir iktidar miicadelesi oldugu
akillardan c¢ikarilmamalidir. Gerekli ‘yeteneklere’ sahip herkese ayni ekonomik imkanlar
saglandiginda esit sans tanindigini distinmek, basari kriterlerinin objektif ve liyakatli oldugunu
savunmak resmin tamamini gérebilmeye engeldir.

Nitekim calismada da vurgulandigi gibi ENS, IEP, Ecole Polytéchnique gibi en segici ve
dolayisiyla en prestijli okullar motivasyonu en yiksek, en basarili, en parlak ve okulun
kaltirtyle en uyumlu 6grencileri alabilmek igin zorlu giris sinavlarindan sinav konularina,
milakatlardan basvuru dosyalarinin donanimh hazirlanmasina kadar vyildirict  kurallar
koymakta ve her 6grencinin yarisa ayni noktadan basladigini varsaymaktadir.

Bu calismada 1960l yillarda egitim sosyolojisiyle alana yeni bir soluk getiren Bourdieu’den
bu yana toplumsal esitsizliklerin toplumsal kdken, toplumsal cinsiyet ve cografi bdlge olmak
lzere devam ettigi ve hatta kroniklestigi ortaya konmustur. Kamuya yiiksek yonetici yetistiren
seckin okullar alaninda en avantajli Ust sinifin, erkeklerin ve Parislilerin egemen konumda
olduklari ve kurallari belirledikleri vurgulanmigtir. Dolayisiyla Fransa’daki siyasi ve idari elit
sinif hep ayni okullardan mezun olan homojen bir grup olarak karsimiza ¢ikarken birokrasi ve
siyasetin de i¢ ice olmasi Ust dizey birokratlarin hicbir zaman tamamen politik sahneden
cekilmeyecegi sonucunu da dogurmustur.

Burada dikkat edilmesi gereken noktalardan biri ayni okullardan mezun olan homojen elit
grubu soyleminin, aktorleri ve bireysel ¢ikarlari hige saydigi yanilgisidir. Hepsinin eylem
pratiklerinin veya olaylara bakis agilarinin ayni olacagini distinmek dogru degildir. Bilakis alan
teorisinde vurgulandigi gibi hem grandes écoles’ler arasinda hem de iktidar elitleri arasinda
micadeleler devam etmektedir. Alan miicadelesinin kazanani egemen normlari, degerleri,
kurallari tekrar yazmakla odillendirilirken buna tabi olanlar farkinda olmadan devamini
saglamaktadir. Buradaki temel kaygi egemen siniflarin biyik oranda belirli meslek gruplarina
sahip hem kiiltirel hem ekonomik sermayesi fazla olan st sinifin elinde olmasi ve bunun
icinde de erkeklerin kadinlara gore fle-de-France bolgesinin de diger cografi bolgelere gore
daha avantajli konumlar elde etmesidir
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Extended Summary
A Critical Approach to the Education of High-Level Administrators in France with Pierre Bourdieu’s Perspective

The idea of educating the political-administrative elite in France dates back to the 19th century. The higher education system in
France is structured into two groups such as universities and elite schools (grandes écoles). This article aims to examine French public
administration education with the help of Pierre Bourdieu’s conceptual toolbox. The current situation has been revealed by
comparatively examining the research conducted by Bourdieu and Passeron between 1961 and 1962 in his works titled “The
Inheritors: French Students and Their Relations to Culture” and the data obtained by the French Public Policy Institute (IPP) in 2016-
2017. It was concluded that the French higher education system glorifies cultural capital and separates ‘selected’ students from
‘ordinary’ for the interest of the dominant political power in order to create its own ruling class.

We cannot understand ‘power’ or ‘the transmission of power’ in all developed societies without taking into account the action of
the school. School curriculum and courses, teaching techniques, and assessment criteria favoring those from privileged classes ignore
cultural inequalities between students from different cultural backgrounds. To legitimize emerging academic inequalities; schools
associate students with differences in the innate ability and intelligence and create a legitimate 'ideology of giftedness' (Bourdieu,
1974: 27). Although these skills have nothing to do with intelligence or talent, they constitute the cultural capital gained from family
and social environment.

The educational institution, through the means in France of the ‘grandes écoles’ system, produced a new nobility legitimized to
occupy power. Any student can enter a normal French university with a curriculum vitae, transcript, and motivation letter. But for
grandes écoles, which historically aim to educate future leaders, there are really tough exams and for entering those schools and
being successful, it is necessary to go to preparatory classes (classes préparatoires aux grandes écoles (CPGE)) after finishing high
school. Since the 19th century, ties between elite schools and political-administrative institutions have been strengthened to
consolidate the position of the upper classes (Biland and Kolopp, 2013). For this reason, examining the cognitive and symbolic sources
of domination created by the grandes écoles will also enable us to examine these institutions in detail in every aspect.

The statistical and ethnographic description of the grandes écoles provides an understanding of the mechanisms of social
selection and segregation that establish a separate group of carefully selected elected officials and generate symbolic capital
(Bourdieu, 1996). The asceticism of the grandes écoles produces a relationship to the culture that is both docile and assured, which
predisposes to the exercise of power. Symbolic confinement reinforces the feeling of solidarity with the group: the esprit de corps
takes root in the experience of social harmony ensured by the agreement of habitus and the rigor of the work disciplines (Forquin,
1991: 97). France is undoubtedly the country in the western world in which the homogeneity of the elites is the greatest. This
homogeneity is due in particular to the fact that these elites come from the same pool, have followed the same recruitment channels,
and have gone through the same public administration education. Thus a veritable “state nobility” would exist, whose ability and
legitimacy to command would be guaranteed by the state and which would control the various places of social power.

Although the researches since Bourdieu reveal that there is a deep inequality that has become chronic, the authorities and
governments of the grandes écoles in France constantly claim that these schools have widened their base with various scholarship
opportunities and quotas they offer to the disadvantaged. As a matter of fact, the yellow vests (gilets jaunes) movement, which
started against inequalities in France in November 2018, turned its arrows to ENA, one of the most important elite schools, and
condemned ENA on the grounds that it created an "elite ruling class without contact with the public".

However, according to the research data of I'Institut des Politiques Publiques (IPP) on those enrolled in grandes écoles between
2016 and 2017, 64% of these elite schools are composed of students from very privileged socio-professional segments (executives and
similar, business leaders, intellectual professions and liberal professions). This group is the segment with the highest economic and
cultural capital. On the other hand, the representation rate of the disadvantaged groups (workers and people without professional
activity), who represent more than one-third of the youth between the ages of 20-24, in these elite schools is only 9% (Bonneau, 2021:
86). When the balance between men and women in these elite schools is examined, it is also concluded that men receive education in
these schools more than women, with a rate of 58%. Another inequality in these schools is regional inequalities. According to the
report of the IPP (Bonneau et al., 2021: 99), a high school graduate in the fle-de-France region that makes up Paris and its
surroundings has a higher chance of entering these elite schools than in other regions. Considering all these data, the portrait of the
student in the grandes écoles, which has been raising the ruling elites since the 1960s, is a profile of "a Parisian man with a very
privileged and noble background" (Carrive, 2021). Therefore, inequalities that run along three axes: social origin, gender, and
geography have still existed since the 1960s.

“INSP”, which was established instead of “ENA”, also aims to expand the social base. Although the founding of INSP was shown
to be revolutionary, years will show whether there will be a solution to the problems. Although reforms were tried to be made by
choosing only ENA as the scapegoat among many elite schools mentioned in the study, the possibility of the French public
administration, which has a deep-rooted tradition and culture, spread to the base with a few changes in the short term seems
difficult. Despite all kinds of legal efforts, the education system in France appears as a mechanism in which certain segments are
excluded and social hierarchy is reproduced rather than merit. Attention should be paid to who is dominant and who is subordinate in
the war of cultural capital, and by which institutions this system is reproduced. Thus, while France’s political and administrative elites
still appear as a homogenous group drawn from the same schools, the intertwining of bureaucracy and politics has led to the
conclusion that high-level bureaucrats will never completely withdraw from the political scene, contrary to Weber's dreams.

740



Cagatay, A. ve Kizilkaya S. (2022). “Saghk Galisanlarina Uygulanan Performans Degerleme Sisteminin Calisanlarin
Motivasyonuna Etkileri”, Eskisehir Osmangazi Universitesi iiBF Dergisi, 17(3), 741 — 762.

Doi: 10.17153/0guiibf.1096788

Basvuru: 01.04.2022 Kabul: 24.06.2022

Arastirma Makalesi/Research Article

Saghk Calisanlarina Uygulanan Performans Degerleme Sisteminin
Calisanlarin Motivasyonuna Etkileri

Altug Cagatay!

Selman Kizilkaya?

Saghk Cahsanlarina Uygulanan Performans Degerleme
Sisteminin Calisanlarin Motivasyonuna Etkileri

The Effects of the Performance Evaluation System
Applied to Healthcare Professionals on Employee
Motivation

0Oz
Bu ¢alisma, Covid-19 déneminde saghk galisanlarina
uygulanan performans degerleme sisteminin
motivasyon  lzerine  etkisini ortaya  koymayi

amaglamaktadir. Calismada veri toplama tekniklerinden
anket yontemine bagvurulmustur. Anketler, kolayda
ornekleme yontemi ile toplam 954 saghk calisanina
uygulanmistir.  Calismada, performans degerleme
sisteminin motivasyon Uzerine etkisini ortaya koyan
tarama modeli tercih edilmistir. Olgme aracinin
giivenirligi; Performans Degerleme 0,95; is Motivasyonu
ise 0,90’dir. Calismada, performans degerlemesiile igsel
ve digsal motivasyon arasinda pozitif yonde anlamli bir
iligki oldugu tespit edilmistir. Performans
degerlemesinin genel motivasyon diizeyini pozitif yonde
anlaml dizeyde etkiledigi tespit edilmistir. Covid-19
pandemi sirecinde, saglik c¢alisanlarina uygulanan
performans degerleme sisteminin motivasyonu olumlu
yonde etkiledigi sonucuna ulagiimistir.

Abstract

This study aims to reveal the effect of the performance
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study, the screening model, which reveals the effect of
the performance appraisal system on motivation, was
preferred. The reliability of the measurement tool;
Performance Evaluation is 0.95 and Job Motivation is
0.90. In the study, it was determined that there is a
positive and  significant  relationship  between
performance appraisal and intrinsic and extrinsic
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appraisal has a positive and significant effect on the
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performance evaluation system applied to health
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1. Girig

Yonetimler g¢alisan performansini iyilestirme arzusu igerisindedirler. Organizasyonlarda
istenen performansin elde edilmesinde, insan kaynagi énemli bir bilesendir. insan kaynag,
organizasyon performansini iyilestirmek icin motive edilmesi gereken 6nemli bir varhktir
(Dahlan ve Riyanto, 2021: 2187). Motivasyon, insanlarin optimal sonuglara ulasmasi igin hevesli
olduklari davranislari destekleyen bir unsurdur (Hasibuan, 2008). Motivasyon, insan hayatinda
¢ok 6nemlidir, ¢linkii motivasyon ile insanlar zihinlerinin sinirlarini zorlayabilir, ihtiyag
duyduklarina ve istediklerine ulasabilirler. Bu baglamda, motivasyonun, g¢alisganin performansi
izerinde olumlu bir etkisinin oldugu ifade edilebilir. Motivasyon ve ¢alisma ortami ne kadar iyi
olursa, calisanlarin performansi da o kadar artacaktir (Nugroho vd., 2020: 447). Yapilacak
arastirmalar agisindan bu iki degiskeni bir arada ele almak daha dogru bir yontem olacaktir.
Cumming ve Worley’in (1997) ortaya koydugu performans yonetimi modeline gére, motivasyon
ve performans degerlendirmesi uygulamada birbiri ile yakinen iligkili olup bunlari birbirinden
ayirmak oldukga glictir (Helvaci, 2002: 157).

Saglik sektoriinde hizmet veren c¢alisanlara uygulanan performans degerleme sisteminin
¢alisanlarin motivasyonlarina etki ettigi gozlemlenmis olup verimlilik icin uygulanacak bir
performans degerleme sisteminin gelistiriimesinin elzem oldugu ortaya ¢ikmistir (Ferit vd.,
2021: 16). Performans degerleme sistemi motivasyon igin 6nemli bir etken iken, Covid-19
doneminde daha da 6nem kazanmistir (Izzah vd., 2020: 320).

AlAbri ve bte Siron’un (2020: 1037) yaptiklari arastirmaya gore, salgin déneminde
motivasyon unsurlarinin nedensel boyutlarinda degisiklikler ortaya ¢ikmistir. Enfekte olmayi
onleyici tedbirlerin artmasi ve galisanlarin hayati tehlikeyle daha fazla karsi karsiya kalmasi
motivasyon ve performanslarina etki ettigi ortaya ¢ikmistir. Calismada, Covid-19 déneminde,
saglk calisanlarini hayati tehlikeden uzaklastiracak onlemlerin alinmasinin ¢alisanlarda énemli
bir motivasyon kaynagi oldugu tespit edilmistir. Ozellikle yogun is durumlar karsisinda
vardiyalarindaki ara zamanlarin varligi da performans agisindan 6nemli bir girdi olarak
degerlendirilmistir. Hi¢ kuskusuz hijyen faktérleri de bu slrecin baslica motivasyon kaynaklari
arasinda gosterilebilir.

Covid-19 pandemisinin getirdigi yeni normaller, saglik ¢alisanlarinin yiritmeye calistiklar
saglk hizmetlerinin yapisinin bir karmasa icerisinde devamini saglamaya gayret gosterme
mecburiyeti dogmustur. Kural koyucularin ortaya koyduklari performans ydntemlerinin
calisanlarin motivasyonlari Gzerinde nasil bir degisime sebep oldugu ise merak konusudur.
Ozellikle bu personellerin 6liim ile burun buruna geldikleri disuniildiigiinde, islerine
tutunmalarini saglayacak motivasyon kaynagina sliphesiz ki ihtiya¢ vardir. Bu ihtiyacin
karsilanmasi, saglik calisanlarina uygulanan performans degerlendirme sisteminin adil bir
sekilde uygulanmasi ile mimkdnddir.

Saglik calisanlari pandemi donemi yasadiklari siire¢ nedeniyle islerini birakma durumuna
gelmistir. Tlirkiye’de Covid-19 pandemisinin ilk baslarinda kamuda galisan saglik personellerinin
belirli bir zaman diliminde islerinden istifa etmeleri bakanlik¢a yasaklanmis ve verilmesi gereken
saglik hizmetinin devaminin saglanmasi planlanmistir. Fakat saglik calisanlarinin bu duruma
nasll bir reaksiyon gosterecekleri, motivasyon ve performans diizeylerinin ne durumda olacagi
ise bir soru isareti olarak kalmistir. ilgili alanyazin c¢alismalara bakildiginda, Covid-19 dénemi
acisindan degerlendirme yapma ihtiyaci gézlemlenmistir. Tiirkiye’'nin mevcut durumu merak
edilmis ve Covid-19 doéneminde saglik calisanlarinin yasadiklari bu zorlu sireg igerisinde
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motivasyonlari ve performans durumlarina etkileri ile nasil reaksiyon gosterdigi arastiriimaya
deger gorulerek irdelenmistir.

Bu calisma giris bolimii ile beraber 7 bélimden olusmaktadir. ikinci bélimde performans
yonetimi siireci, li¢clincl bolimde motivasyon ele alinmistir. Dordiinci bolimde arastirmanin
hangi usul ve esaslara gore yapildigi belirlenip ortaya konulmustur. Besinci bdlimde
arastirmaya ait analiz sonuglari agiklanmistir. Altinci bélimde, anket uygulamasi sonucu elde
edilenlerin literatirdeki yer alan diger calismalarla ne derece ortustigu/zithk gosterdigi
tartisilmistir. Son olarak yedinci bélimde ise sonug ve dneriler gelistirilmistir.

2. Performans Yonetimi Suireci

Performans yonetimi, bireylerin ve ekiplerin performansini belirleme, 6lgme, gelistirme ve
organizasyonun stratejik hedefleriyle stirekli uyumlu hale getirme sirecidir (Aguinis, 2019: 1).
Sirecin etkinligi hem finansal hem de finansal olmayan hedeflere ulasiimasi, beceri ve
yeterliliklerin gelistirilmesi ve mugsteri hizmetlerinin ve siireg kalitesinin iyilestirilmesi ile saglanir
(Waal vd., 2011: 779). Ayrica, insan kaynaklar icinde yaygin olarak kullanilan bir terim olup
bireylerin performansinin gézden gegcirilmesi ve yonetilmesiyle ilgili 6zel bir anlama sahiptir
(Bourne vd., 2003: 15). Kuruluslarin performans konusuna bakis agilari gelisen ve degisen bir
ilerleyis kaydetmistir. Bu slirecler arasinda 6nemini kaybeden, yeni ortaya ¢ikan veya daha ¢ok
dnem kazanan performans ydnetimi kavramlari ortaya ¢ikmistir (Ozer, 2009: 3). Performans
yonetimini gelistirirken, ilgili herkes tarafindan plan dahilinde bir slire¢ olarak kabul edilmesini
saglamak gereklidir (Armstrong, 2006: 15).

Kuruluslarin, stratejik hedeflerine ulasmalarini degerlendirmede kuruluslara yardimci olan,
finansal olmayan ¢esitli performans 6lglimlerini bir araya getirdigine dair 6nemli kanitlar vardir
(Baird, 2016: 3). Performans 6lgiim sistemleri tarihsel olarak, bir organizasyonun genel amacg ve
hedeflerin gercgeklestiriimesine yol agan stratejiler izlemesini saglama slreci olan
organizasyonel kontroliin izlenmesi ve sirdirilmesi igin bir ara¢ olarak gelistirilmistir
(Amaratunga ve Baldry, 2002: 217). Bu sireg, bir organizasyonun planlanmis ve hedeflere dogru
ne kadar iyi ilerledigini degerlendirmek icin bir temel saglar, giicli ve zayif yonlerinin
belirlenmesine yardimci olur (Yasin ve Gomes, 2010: 214). Noe ve arkadaslarina (2006) gére,
performans yonetimi degerlendirme faaliyetleri li¢ kategoriden olusur (Hewko ve Cummings,
2016:53);

e  Performansin tanimlanmasi,

e Performansin dlgllmesi,

e Performans hakkinda resmi ya da gayri resmi, nesnel ya da 06znel geri bildirim
saglanmasidir.

Saglik hizmetleri kuruluslari, hastalar, calisanlar, akreditasyon ve devlet kurumlari gibi ¢esitli
paydaslara karsi sorumlu olan kuruluslardir (Persaud, 2014:184). Murray ve Frenk’e (2000: 717)
gore benzer gelir ve egitim dizeylerine sahip Ulkeler icin saglik sonuglarinda bulytk farkhliklar
bulunmakta, bu farkliliklarin bir kismi, saglik sistemi performansindaki farkliliklardan
kaynaklanmaktadir. Bazi hastalar kendilerine yardimci olacak bakimi alamamakta, bazi hastalar
ise kendilerine fayda saglamayan bakimi almaktadir (Kerr ve Hayward, 2013: 137). Bu ylzden
saglik hizmetleri hedeflerine ulasilmasina katkida bulunmak ve saglik hizmetlerinin verimliligini
ve kalitesini artirmak icin motive edilmis ve nitelikli bir is glici ¢cok 6nemlidir (Dieleman vd.,
2006: 2).
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Saglik hizmetlerinde performans degerlendirmesi, performans hakkinda geribildirimde
bulunmak, devam eden ilerlemeleri gdstermek ve gelisimsel ihtiyaglari belirlemek i¢in olumlu
bir slirectir. Bu sireg, gelisimsel ve egitimsel planlama ihtiyaci gbz 6niline alindiginda bilimsel
bir dongl olarak ifade edilebilir (Kalyani, 2019: 5). Hem saglk sektériinde hem de endistride
kapsamli literatiir, bu tiir bir degerlendirmenin belirli uyarilarla birlikte pratik, gecerli ve
givenilir olabilecegini géstermektedir (Wood vd., 2006: 185).

Saglik sisteminin icinde bulundugu durumu ortaya koymaya yonelik gelistirilen performans
yonetim sisteminde yer alan gostergeler ile Ozellikle hastanelerde stratejik kararlarin
alinmasina rehberlik edecek farki perspektifler ortaya konulablmektedir (Rahimi vd., 2017: 18).
Kalite silirecinde geribildirim ve 6grenmenin 6nemini vurgulayan yontemlerden biri olan
performans karnesi yontemi sirekli kalite zorunluluguna yanit vermekte olup Berwick’in dedigi
gibi bu zorunluluk, saghk hizmeti sunumunun bir ideali olarak anlasilmahdir (Al-Hanawi, 2018:
61). Bununla birlikte performans karnesinin zorluklarindan biri, operasyonel suregler ve temel
performans gostergeleri ile dlgllen sonuglar arasindaki iliskiyi ve ayrica yasal gerekliliklerin
getirdigi kisitlamalari anlamaktir (Kuziemsky vd., 2010: 222).

3. Motivasyon

Motivasyon kavramina farkli acilardan bakildiginda c¢esitli tanimlarin  yapildigi
gorilmektedir. Latince hareket etme anlamina gelen ‘movere’ soézciginden tlretilen
motivasyon kavrami, ‘giidiileme’ kavramiyla ayni anlamdadir (Onen ve Kanayran, 2015).
Motivasyon, en basit tanimiyla “insanlari herhangi bir amacg icin harekete gecirici glic” olarak
ifade edilebilir. insanlarin kesintisiz bir bicimde harekete gegirmek icin gdsterilen gayretlerin
butlntdur (Asan, 2001: 225). Motivasyon bir isi yapma istegidir ve isi yaparken kisilerin olumlu
duygular gelistirmesini saglar (Eyitmis ve Kaplan, 2021: 77).

Motivasyon belli bir amaci yerine getirmek igin kisileri ve gruplari harekete gegirmekle
kalmaz, ayni zamanda sonuglarin devamliliginin saglanmasina da etki eder (Eren, 2001: 490-
491). Kisinin igsel olarak belirlenen amaca yonelmesini saglayarak yalnizca fiziksel agidan degil
ruhsal acidan da tesvik edilmesi kisinin isine daha bagli hale gelmesini saglar. isine bagl
calisanlar isletmeyi amaclarina ulastiracak en dnemli giictiir. isletmenin devamlihigi calisanin
moral ve motivasyonunun yiiksek olmasiyla yakindan iliskilidir.

Motivasyon i¢sel ve dissal dirtller yoluyla tetikleme, yonlendirme ve siirdiirme eylemlerini
gerceklestirerek (Gumis ve Sezgin, 2012: 2), kisinin davranislarinda fark edilebilir ve kalici
degisiklikler meydana getirir. Boylelikle davranisin siirekliligi saglanmis olur.

Motivasyonun davraniglar Gizerindeki etkisi incelendiginde bazi kilit noktalarin oldugu ortaya
konmustur. Bunlar:

e  Motivasyonla birlikte kisinin davranisi sergilemesi,
e Davranisin ne niyetle sergilendigi,
e Davranisin sirekliligi.

Motivasyon davranisi agiga ¢ikaran, davranislari yonetebilen, i¢sel ve digsal agidan kisileri
etkileyerek cosku ve kararlilikla davranisin surekliligini saglayan bir slirectir (Barutcugil, 2004:
372).
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Motivasyon tanimlarindaki ortak 6zellik kisinin dislnce yapisini etkilemesi ve belirledigi
hedeflere dogru yonlendirici etkisidir. Yapilan tanimlarda kisiyi harekete gegirici bir i¢sel glg
olarak yer almaktadir. Motivasyonun glddleyici olma, istenen davranigin siirdiriilmesini
saglama ve istenen davranisa pozitif etki etmesi olmak tzere li¢ ana Ozelligi vardir (Suzen,
2020: 45).

Motivasyon kisilerin potansiyelinin ortaya ¢ikmasinda ve deger kazanmasinda 6nemli bir
bilesen olarak karsimiza ¢ikmaktadir. Kisilerin ¢alisma yasaminda ve sosyal yasamda var olmak,
istedigi vasiflari kazanmak, deger goérduguni hissetmek vb. sonuglara ulasmasinda
motivasyonun énemi biyuktir (Baykal, 1978: 8).

Galisanlarin motivasyonu ile ilgili yapilan ¢alismalarin sonuglarina gére; isletme amacglarina
ulagsmak icin etkili iletisim becerileri gelistirilmis ve gerekli motivasyonun saglanmis oldugu
isletmelerde galisanlarin verimliliginde ve gelistirdikleri aidiyet duygusunda pozitif yénde bir
artis oldugu ortaya cikmistir. Bunun tam aksine dusik motivasyonlu isletmelerde galisanlarin
bilgi, beceri ve yeteneklerinin 6nemi olmaksizin performans ve verimliligin disik oldugu
belirlenmistir. Buradan hareketle isletmesinin performansini ve verimliligini artirmak isteyen
yoneticilerin yeterli ve gerekli motivasyon kaynaklarina yonelmesi gerektigi soylenebilir (Stuizen,
2020: 46).

Motivasyon, calisanlarla isletmelerin amag ve hedeflerinin uyum icinde sirdirilmesini
saglayan birtakim yontemleri kapsar. Diger taraftan is yasam kalitesinin, isletme performansinin
ve verimliliginin artmasini saglayarak gerek yoneticilerde gerekse c¢alisanlarda is doyumu
saglayan bir yontem olarak karsimiza gikmaktadir (Stizen, 2020: 45):

Motivasyon ve performans arasindaki yakin iliski isletmenin Gretimini ve karliligini ciddi
anlamda etkilemektedir. Yoneticiler ¢alisanlarin amaglarini 6rglitsel amaglarla uyumlu bir hale
getirebildiklerinde, galisanlarin bilgi ve yeteneklerinden (ist diizeyde yararlanilabilir. isletme
misyonuna ulasabilmek igin motivasyon glgli bir aragtir (Gimis ve Sezgin, 2012: 5). Bu
baglamda, arastirmada Covid-19 pandemi sirecinde, performans degerleme sisteminin
motivasyon Uzerine olan etkisi saglik calisanlari 6zelinde ele alinmakta ve asagidaki arastirma
hipotezleri test edilmektedir:

H1: Performans degerleme sistemi ve alt boyutlarinin genel motivasyon Uzerinde pozitif
yonde etkisi vardir.

H2: Performans degerleme sistemi ve alt boyutlarinin igsel motivasyon uzerinde pozitif
yonde etkisi vardir.

H3: Performans degerleme sistemi ve alt boyutlarinin dissal motivasyon lzerinde pozitif
yonde etkisi vardir.

4. Yontem

Arastirmanin bu kisminda yénteme dair model, veri toplama araglari, analizde kullanilan

istatistiki yontemler, arastirma icin muhtemel sinirliliklar ve arastirmanin yiritalduga evren —
orneklem yapisinin nasil planlandigina dair agiklamalar ele alinacaktir.

4.1. Aragtirmanin Modeli

Anket calismasi ile saglk calisanlarina uygulanan performans degerleme sisteminin
motivasyon diizeyi Uzerine olan etkisini belirlenmeye calisildigl arastirma, iliskisel tarama
modelinde bir arastirmadir. iliskisel tarama modeli, arastirmada ele alinan degiskenler
arasindaki iliskinin varhgi ve yonini ortaya koyan arastirmalardir (Karasar, 1995: 165).
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4.2, Veri Toplama Araglari

Calismanin amacina uygun olacak anket formunun hazirlanmasi siirecinde, performans
degerleme sistemi ve motivasyon diizeylerini dlgmek amaciyla daha 6nce gelistirilmis olan
gesitli 6lcekler incelenmistir. Performans Degerleme Olgegi igin Cagan (2012) ve Ergin (2012)
tarafindan yuksek lisans tezlerinde kullanilan ve gegerlilik ve glvenilirlikleri kanitlanmis 6lgek
kullanilmistir. is motivasyonu 6lglimiinde ise Mottaz’'in (1985) gelistirdigi is motivasyonu
dlgeginin Ersari ve Naktiyok (2012) tarafindan yapilan Tiirkge cevirisi kullanmilmistir. Calismada,
Performans Degerleme Olgegi, degerleme standartlari ve hedefleri, degerleme sistemi,
degerleme sonrasi geribildirim, degerlemeye bagli iicret ve 6diil ve is dizayni alanlarindan; Is
Motivasyonu Olgegi ise icsel ve dissal motivasyon alanlarindan olusmaktadir.

Performans Degerleme ve is Motivasyonu Olcegi icerisinde yer alan maddeler 1: Kesinlikle
Katilmiyorum ile 5: Kesinlikle Katiliyorum arasinda olacak sekilde 5’li likert degerlendirmesi
kullanilmistir. Yapilan giivenirlilik analizi sonucuna goére Performans Degerleme Olgegi
icerisinde yer alan ifadelerin Cronbach’s Alpha katsayisi 0,95; is Motivasyonu Olcegi icerisinde
yer alan ifadelerin Cronbach’s Alfa katsayisi ise 0,90 olarak tespit edilmistir.

4.3. Verilerin Analizinde Kullanilan Yontemler

Calismada yapilan anket uygulamasi sonucu elde edilen veriler SPSS 26 paket programi
aracihgiyla analiz edilmistir. Analiz siirecinde kullanilan yontemler ve bu yéntemlerin kullanim
amaci asagidaki gibidir:

Cronbach’s Alpha: Anket formunda yer alan 6lgek ifadelerinin givenilirliklerinin ortaya
konmasi amaciyla basvurulmustur.

Frekans Dagihimlari: Anket uygulamasina katilan saglik calisanlarinin kisisel 6zelliklerinin
ortaya konmasi amaciyla basvurulmustur.

Tanimlayici Istatistikler: Anket formunda yer alan 6lcekler ve alt boyutlarina ait ortalama ve
standart sapma degerlerinin ortaya konmasi amaciyla basvurulmustur.

Normallik Testi: Calismada anket uygulamasi sonucu elde edilen verilerin normal dagihma
uygun olup olmadiginin tespiti noktasinda Skewnes ve Kurtosis degerlerine bakilmistir. Elde
edilen degerlerin -2 ila +2 araliginda olmasindan 6tiir(i verilerin normal dagilima uygun oldugu
kabul edilmistir (George ve Mallery, 2010: 10). Bu nedenle, arastirmada parametrik test
yontemleri kullaniimistir.

Korelasyon Analizi: Anket formunda yer alan 6lgekler ve alt boyutlari arasindaki iliskinin
ortaya konmasi amaciyla basvurulmustur.

Basit Regresyon Analizi: Bagimsiz degiskenin bagimh degisken lzerindeki etkisinin ortaya
konmasi amaciyla basvurulmustur. Diger bir ifadeyle, performans degerleme sisteminin
motivasyon (izerine etkisinin tespitinde regresyon analizine yer verilmistir.

Coklu Regresyon Analizi: Performans degerleme alt boyutlarinin genel motivasyon ile i¢sel
ve dissal motivasyon Uzerine olan etkisinin tespiti noktasinda c¢oklu regresyon analizine
basvurulmustur. Bu kisimda, VIF degerinin 10’un altinda, tolerans degerinin ise 0,2'nin Ustinde
oldugu durumda miikemmel dogrusal iliski olmadigi kabul edilmistir. Son olarak, calismada elde
edilen verilerde otokorelasyon sorunu olup olmadiginin tespitinde Durbin Watson sonuglarina
ver verilmistir. Bu kisimda, elde edilen degerim 0 < DW < 4 araliginda olmasi durumunda
otokorelasyon problemi olmadigi kabul edilmistir.
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4.4. Varsayim ve Sinirhiliklar

Arastirmada kullanilan Kisisel Bilgi Formu, Performans Degerleme ve Motivasyon
Olgeklerinin uygun 6lgme araglari oldugu varsayilmistir. Arastirmaya katilan saglik calisanlarinin
kendilerine yoneltilen sorulara icten bir sekilde cevap verdikleri varsayillmistir. Arastirmaya
katilan 6rneklemin evreni temsil yeterligine sahip oldugu varsayilmistir. Bu arastirma
degerlendirme yontemi olarak kullanilan anket sorulari ile sinirlandiriimigtir. Arastirma,
verilerin analizinde kullanilan istatistiksel yontemlerle sinirhdir.

4.5. Arastirmanin Evreni ve Orneklemi

Arastirmanin evrenini, Tlrkiye’deki toplam 722 bin 273 saglk calisani olusturmaktadir.
Orneklemi ise saglk calisanlari arasindan kolayda &rnekleme yontemi ile segilenler
olusturmaktadir. Arastirmada, kolayda 6rnekleme yonteminin tercih edilme nedeni, ana
kitleden oOrneklem secim sirecinin arastirmacinin yargilarinca belirlenebilmesidir. Bu
yontemde, verilerin ana kiitleden en kolay, hizli ve ekonomik bir sekilde toplanmasi esastir
(Malhotra, 2004: 321). Sekeran (1992: 253), ana kitlenin 100.000 ve {(izeri oldugu
arastirmalarda 6rneklem hacminin minimum 384 olmasi gerektigini savunmaktadir. Bu ¢alisma
ise 954 kisi Uzerinde yapilmistir.

5. Arastirmanin Bulgulari

Bu kisimda arastirmaya dair analiz bulgulari yorumlanarak arastirma hipotezleri ekseninde
actklamada bulunulacaktir. Arastirmada ilk olarak, saglik ¢alisanlarinin tanimlayici nitelikteki
bulgularina yer verilmistir. Buna gore, arastirmaya katilan saglik calisanlarinin %11,7’sinin 25
yas ve altinda, %33,5’inin 26-35 yasinda, %39,2’sinin 36-45 yasinda, %12,6’sinin 46-55 yasinda
ve son olarak %2,9’unun 56-65 yasinda oldugu tespit edilmistir. Bunun yaninda, saghk
¢alisanlarinin %58,1’inin kadin, %41,9’unun erkek oldugu tespit edilmistir. Son olarak, saglk
cahisanlarin %32,9’unun bekar, %67,1’inin evli oldugu tespit edilmistir.

Arastirmada yer alan dlgekler ve alt boyutlarina ait tanimlayici bulgularin yorumlanmasinda
asagidaki siniflama baz alinmistir (Génen, 2013: 97):

1,00-1,80 cok duslik;

1-81-2,60 disik;

2,61-3,40 orta;

3,41-4,20 yiksek ve son olarak 4,21-5,00 ¢ok yiksek.

Elde edilen sonuglar Tablo 1’de sunulmustur.

Tablo 1: Olgekler ve Alt Boyutlarina Ait Tanimsal istatistikler

Ort. SS
Performans Degerleme 2,95 0,841
Degerleme Standartlari ve Hedefleri 3,32 0,993
Degerleme Sistemi 2,79 0,925
Degerleme Sonrasi Geribildirim 2,96 1,077
Degerlemeye Bagl Ucret ve Odiil 2,10 1,036
is Dizayni 3,58 1,053
Motivasyon 3,41 0,665
i¢sel Motivasyon 4,06 0,753
Dissal Motivasyon 3,03 0,739

Yukaridaki tablodan da anlasilacagi lizere, saglik ¢alisanlarinin performans degerlemesine
iliskin goruslerinin 2,95’lik diizeyde oldugu goriilmektedir. Bu deger, galisanlarin orta diizeyde
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performans degerlemesine sahip oldugunu gostermektedir. Bu kisimda, en yilksek dizeyli
ortalamanin is dizayni, en disuk dizeyli ortalamanin ise degerlemeye bagh licret ve 6dillere
ait oldugu tespit edilmistir.

Saglik calisanlarinin motivasyon dizeylerine ait ortalama degerlerinin 3,41 oldugu tespit
edilmistir. Bu deger, calisanlarin motivasyon diizeylerinin yliksek oldugunu gdstermektedir.
Bunun yaninda calisanlarin igsel motivasyon dizeylerinin 4,06 yani yuksek oldugu tespit
edilmistir. Saglhk c¢alisanlarinin digsal motivasyonlarinin ise orta dizeyde oldugu tespit
edilmistir.

5.1. Arastirma Kapsamindaki Hipotezlerin Sinanmasi

Calismada, performans degerleme sistemi ile motivasyon arasindaki iliskinin sonuglari
asagidaki Tablo 2’de yer almaktadir.

Tablo 2: Performans Degerleme Sistemi ve Motivasyon Arasindaki iliskisinin Korelasyon Analizi

Sonuglari
Performans Degerleme . Degerleme Degerlemeye
M Degerleme o L
Degerleme  Standartlan ve Sistemi Sonrasi Baglh Ucret ve Is Dizayni
(Genel) Hedefleri Geribildirim Odiil

Motivasyon ,698%* ,644%* ,577** ,672%* ,462%* ,354%*
icsel Motivasyon LA57** LA27** ,375%* ,450%* ,256%* ,254%*
Digsal Motivasyon ,626** ,666** ,601** ,692%* ,509%* ,354**

**Korelasyon 0,01 diizeyinde anlamhdir.

Yukaridaki tabloda, performans degerleme sistemleri ile motivasyon arasindaki iliskinin
korelasyon analizi sonuglari yer almaktadir. Buna goére, performans degerlemesi ile motivasyon
arasinda pozitif yénde anlamli bir iliski oldugu tespit edilmistir (r=,698, p<0,01). S6z konusu
iliskiye ait sacilim grafigi asagida sunulmustur.

Tablo 2’de ayrica, performans degerlemesi ile i¢csel motivasyon (r=,457, p<0,01) ve dissal
motivasyon (r=,626, p<0,01) arasinda pozitif ydnde anlamli bir iliski oldugu tespit edilmistir.

Sekil 1. Performans Degerlemesi ile Motivasyon Arasindaki iliskiyi Gosteren Sacilim

5
¢ . [ []
* e® - % -* !
L
4 LRI BLHAEPIE L ol
L] L 3.':.03 ee e "
¢ * ;=. ..& .. *
fd - s ® 8%° ’. L .ﬁ - . ® -
% ° - . l" ?- ey 2 ° °
T 3 . o . .: - F .
5 é. . - e s -
= - . g [ ] ® .I...
’ oo . .. ‘
o -
2 ..o o .
.
%
1
1 2 3 4 5
Performans Degerleme

748



Arahk 2022, 17 (3)

Performans standartlari ve hedefleri ile genel motivasyon dizeyi (r=,644, p<0,01), i¢sel
(r=,427, p<0,01) ve digsal motivasyon (r=,666) arasinda pozitif yonde anlaml bir iliski oldugu
tespit edilmistir. Degerleme sistemi ile genel motivasyon dizeyi (r=,577, p<0,01), i¢sel (r=,375,
p<0,01) ve digsal motivasyon (r=,601, p<0,01) arasinda pozitif yonde anlamli bir iliski oldugu
tespit edilmistir. Degerleme sonrasi geribildirim ile genel motivasyon duzeyi (r=,672, p<0,01),
icsel (r=,450, p<0,01) ve dissal motivasyon (r=,692, p<0,01) arasinda pozitif yénde anlamh bir
iliski oldugu tespit edilmistir. Degerlemeye bagl lcret ve 6diil ile genel motivasyon dizeyi
(r=,462, p<0,01), i¢csel (r=,256, p<0,01) ve dissal motivasyon (r=,509, p<0,01) arasinda pozitif
yénde anlamli bir iliski oldugu tespit edilmistir. Is dizayni ile genel motivasyon diizeyi (r=,354,
p<0,01), igsel (r=,254, p<0,01) ve digsal motivasyon (r=,354, p<0,01) arasinda pozitif yonde
anlamli bir iliski oldugu tespit edilmistir. Performans degerleme alt boyutlarinin genel
motivasyon Uzerine olan etkisinin regresyon analizi sonuglari asagidaki Tablo 3’te yer
almaktadir.
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Bagimsiz Std. Toleran VIF DW
Deg§i§kenler B Hata (B) t P S r v F P
Degerleme Sonrasi
Modell — ~ = a4 o5 en2 27670 00 1,00 1,00 672 451 782,327 ,00
gziiri:sz;sonraﬁ ,704 ,496 467,048 ,00
,266 ,022 ,432 12,362 ,00 0,44 2,30
Model 2 N
Degerleme
Standartlari ve 0,44 2,30
Hedefleri ,214 ,023 ,319 9,152 ,00
gza‘i’::zminsonras' 0,42 2,40 ,720 518 340,689 ,00
,236 ,022 ,383 10,969 ,00
Degerleme
Model 3 Standartlari ve 0,44 2,30
Hedefleri ,213 ,023 ,318 9,329 ,00
's Dizayn! ,100 015 159 6,699 ,00 0,90 111
Degerleme Sonrasi 0,65
Geribildirim 0,34 2,93 0 ,723 ,523 259,864 ,00
,206 ,024 ,334 8,720 ,00
Degerleme 0,43 2,30
Standartlari ve
Model 4 Hedefleri ,210 ,023 ,314 9,231 ,00 0,90 1,11
is Dizayni
,102 ,015 ,161 6,829 ,00
Degerlemeye Bagli 0,63 1,58
Ucret ve Odul ,054 ,018 ,084 2,983 ,00
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Yukaridaki tabloda performans degerleme alt boyutlarinin saglik galisanlarinin genel
motivasyon duzeyleri izerindeki etkisinin ¢oklu regresyon analizi sonuglarini gostermektedir.
Buna gore, s6z konusu etkinin tespitine yonelik yapilan analiz sonucunda 4 asamali bir model
ortaya ¢ikmistir. Modelde genel olarak, DW degerinin 0,650 oldugu goriilmektedir. Bu deger,
modelde ele alinan degiskenler arasinda otokorelasyon sorunu olmadigini géstermektedir.

Modelin birinci asamasinda degerleme sonrasi geribildirimin genel motivasyon Uzerindeki
saf etkisi yer almaktadir. Bu etkinin pozitif yonde oldugu ve degerleme sonrasi geribildirimin
motivasyonu agiklama varyansinin %45 oldugu tespit edilmistir (p<0,01). Bunun yaninda,
modelin birinci asamasinda tolerans degerinin 1,00; VIF degerinin 1,00 oldugu gorilmektedir.
Bu sonug, birinci modelde degiskenler arasinda, mikemmel dogrusal iliski olmadigini
gostermektedir.

Modelin ikinci agamasinda degerleme sonrasi geribildirim ile birlikte degerleme standartlari
ve hedeflerinin genel motivasyon Uzerindeki etkisi yer almaktadir. Degerleme sonrasi
geribildirim ve degerleme standartlari ve hedeflerinin birlikte olacak sekilde genel motivasyonu
pozitif yonde etkiledigi ve bu etkide agiklanan varyansin %50 oldugu tespit edilmistir (p<0,01).
Bunun yaninda, modelin ikinci asamasinda tolerans degerinin birinci ve ikinci degiskenler igin
0,44; VIF degerinin birinci ve ikinci degiskenler igin 2,30 oldugu gorilmektedir. Bu sonug, ikinci
modelde degiskenler arasinda, miikemmel dogrusal iliski olmadigini géstermektedir.

Modelin Uglinci asamasinda degerleme sonrasi geribildirim, degerleme standartlari ve
hedefleri ile birlikte is dizayninin motivasyon uzerindeki etkisi yer almaktadir. Degerleme
sonrasi geribildirim, degerleme standartlari ve hedefleri ve is dizayninin genel motivasyonu
pozitif yonde etkiledigi ve bu etkide agiklanan varyansin %52 oldugu tespit edilmistir (p<0,01).
Bunun yaninda, modelin Uglincl agsamasinda tolerans degerinin birinci bagimsiz degisken igin
0,42, ikinci bagimsiz degisken icin 0,44, Ucglinci bagimsiz degisken icin ise 0,90 oldugu
gorulmektedir. Burada VIF degerinin ise birinci bagimsiz degisken icin 2,40, ikinci bagimsiz
degisken icin 2,30 ve Uglncl bagimsiz degisken icin 1,11 oldugu goérilmektedir. Bu sonug,
Ucunct modelde degiskenler arasinda, mikemmel dogrusal iliski olmadigini gostermektedir.

Modelin dérdinci asamasinda degerleme sonrasi geribildirim, degerleme standartlari ve
hedefleri, is dizayni ve degerlemeye bagli lcret ve odilin birlikte olacak sekilde genel
motivasyon (zerindeki etkisi yer almaktadir. Buna gore so6z konusu alt boyutlarin genel
motivasyonu pozitif yonde etkiledigi ve bu etkide agiklanan varyansin %52 oldugu tespit
edilmistir (p<0,01). Bunun yaninda, modelin dérdiincii asamasinda tolerans degerinin birinci
bagimsiz degisken icin 0,34, ikinci bagimsiz degisken icin 0,43, liciincl bagimsiz degisken igin
0,90, dordinci bagimsiz degisken icin 0,63 oldugu goriilmektedir. Burada VIF degerinin ise
birinci bagimsiz degisken icin 2,93, ikinci bagimsiz degisken icin 2,30, liglincli bagimsiz degisken
icin 1,11 ve dordiinci bagimsiz degisken icin 1,58 oldugu gortlmektedir. Bu sonug, dérdiinci
modelde degiskenler arasinda, miikemmel dogrusal iliski olmadigini géstermektedir.

Performans degerleme alt boyutlarinin dissal motivasyon (izerine olan etkisinin regresyon
analizi sonuglari asagidaki Tablo 4’te yer almaktadir.
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Tablo 4: Performans Degerleme Alt Boyutlarinin Digsal Motivasyon Uzerine Etkisinin Coklu Regresyon Analizi Sonuglari

Bagimsiz Std. Tolerans VIF DW
Degiskenler B Hata (B) t r rz F P
Degerleme ,475 ,016 ,692 29,569 ,00 1,00 1,00
Model 1 Sonrasi ,692 ,479 874,305 ,00
Geribildirim
Degerleme ,302 ,023 ,440 13,027 ,00 0,44 2,30
Sonrasi ,726 ,528 531,126 ,00
Geribildirim
ModelZ  pegerleme 249 025 335 9,922 ,00 0,44 2,30
Standartlari ve
Hedefleri
Degerleme ,270 ,023 ,393 11,644 ,00 0,42 2,40
Sonrasi ,741 ,548 384,581 ,00
Geribildirim
Degerleme ,249 ,025 ,334 10,112 ,00 0,44 2,30
Model3  giandartiari ve
Hedefleri
) ,106 ,016 ,152 6,614 ,00 0,90 1,11
Is Dizayni
Degerleme ,215 ,025 ,314 8,534 ,00 0,34 2,93 0,645
Sonrasi ,749 ,560 302,522 ,00
Geribildirim
Degerleme ,243 ,024 ,327 10,015 ,00 0,43 2,30
Standartlari ve
Model 4 Hedefleri
L ,109 ,016 ,156 6,879 ,00 0,90 1,11
Is Dizayni
Degerlemeye Bagli ,098 ,019 ,138 5,098 ,00 0,63 1,58

Ucret ve Odiil
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Yukaridaki tabloda performans degerleme alt boyutlarinin saglk calisanlarinin dissal
motivasyon duzeyleri izerindeki etkisinin ¢oklu regresyon analizi sonuglarini gdstermektedir.
Buna gore, s6z konusu etkinin tespitine yonelik yapilan analiz sonucunda 4 asamali bir model
ortaya ¢ikmistir. Modelde genel olarak, DW degerinin 0,645 oldugu goériilmektedir. Bu deger,
modelde ele alinan degiskenler arasinda otokorelasyon sorunu olmadigini gdstermektedir.

Modelin birinci asamasinda degerleme sonrasi geribildirimin digsal motivasyon tizerindeki
saf etkisi yer almaktadir. Bu etkinin pozitif yonde oldugu ve tek basina motivasyonu agiklama
varyansinin %48’lik dizeyde oldugu kaydedilmistir (p<0,01). Bunun yaninda, modelin birinci
asamasinda tolerans degerinin 1,00; VIF degerinin 1,00 oldugu gorilmektedir. Bu sonug, birinci
modelde degiskenler arasinda, milkemmel dogrusal iliski olmadigini gostermektedir.

Modelin ikinci agsamasinda degerleme sonrasi geribildirim ile birlikte degerleme standartlari
ve hedeflerinin dissal motivasyon Uzerindeki etkisi yer almaktadir. Degerleme sonrasi
geribildirim ve degerleme standartlari ve hedeflerinin dissal motivasyonu pozitif yonde
etkiledigi ve bu etkide agiklanan varyansin %52,8’lik diizeyde oldugu tespit edilmistir (p<0,01).
Bunun yaninda, modelin ikinci asamasinda tolerans degerinin birinci ve ikinci degiskenler icin
0,44; VIF degerinin birinci ve ikinci degiskenler igin 2,30 oldugu goriilmektedir. Bu sonug, ikinci
modelde degiskenler arasinda, miikkemmel dogrusal iliski olmadigini géstermektedir.

Modelin Uglinci asamasinda degerleme sonrasi geribildirim, degerleme standartlari ve
hedefleri ile birlikte is dizayninin digssal motivasyon lzerindeki etkisi yer almaktadir. Degerleme
sonrasi geribildirim, degerleme standartlari ve hedefleri ve is dizayninin digsal motivasyonu
pozitif yonde etkiledigi ve bu etkide agiklanan varyansin %54,8lik diizeyde oldugu tespit
edilmistir (p<0,01). Bunun yaninda, modelin Uglinci asamasinda tolerans degerinin birinci
bagimsiz degisken igin 0,42, ikinci bagimsiz degisken icin 0,44, Uglinci bagimsiz degisken igin ise
0,90 oldugu gorilmektedir. Burada VIF degerinin birinci bagimsiz degisken icin 2,40, ikinci
bagimsiz degisken icin 2,30 ve Ulglncl bagimsiz degisken icin 1,11 oldugu goriilmektedir. Bu
sonug, Uclnci modelde degiskenler arasinda, mikemmel dogrusal iliski olmadigini
gostermektedir.

Modelin dérdinci asamasinda degerleme sonrasi geribildirim, degerleme standartlari ve
hedefleri, is dizayni ve degerlemeye bagh lcret ve 6dilin digsal motivasyon lzerindeki etkisi
yer almaktadir. Degerleme sonrasi geribildirim, degerleme standartlari ve hedefleri, is dizayni
ve degerlemeye bagli lcret ve 6dilin digssal motivasyonu pozitif yonde etkiledigi ve bu etkide
aciklanan varyansin %56’lik diizeyde oldugu tespit edilmistir (p<0,01). Bunun yaninda, modelin
doérdincli asamasinda tolerans degerinin birinci bagimsiz degisken icin 0,34, ikinci bagimsiz
degisken icin 0,43, Gglncl bagimsiz degisken icin 0,90, dordincl bagimsiz degisken icin 0,63
oldugu goriilmektedir. Burada VIF degerinin ise birinci bagimsiz degisken igin 2,93, ikinci
bagimsiz degisken icin 2,30, liclincli bagimsiz degisken i¢in 1,11 ve doérdiincii bagimsiz degisken
icin 1,58 oldugu gorilmektedir. Bu sonug, dérdiincii modelde degiskenler arasinda, milkkemmel
dogrusal iliski olmadigini gostermektedir.

Performans degerleme alt boyutlarinin i¢sel motivasyon lizerine olan etkisinin regresyon
analizi sonuglari asagidaki Tablo 5’'te yer almaktadir.
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Tablo 5: Performans Degerleme Alt Boyutlarinin igsel Motivasyon Uzerine Etkisinin Coklu Regresyon Analizi Sonuglari

Bagimsiz
Degiskenler

B

Std.
Hata

(B)

Tolerans

VIF

bw r r? F

Model 1

Degerleme
Sonrasi
Geribildirim

,314

,020

,450

15,547

,00

1,00

1,00

,450 ,202 241,709

Model 2

Degerleme
Sonrasi
Geribildirim
Degerleme
Standartlari ve
Hedefleri

,207

,155

,030

,033

,297

,204

6,835

4,706

,00

0,44

0,44

2,30

2,30

,470 ,221 134,611

,00

Model 3

Degerleme
Sonrasi
Geribildirim
Degerleme
Standartlari ve
Hedefleri

is Dizayni

,180

,154

,090

,031

,033

,021

,258

,203

,126

5,865

4,727

4,207

,00

,00

0,42

0,44

0,90

2,40

2,30

0,653

,485 ,235 97,216

,00
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Yukaridaki tabloda performans degerleme alt boyutlarinin saglk calisanlarinin igsel
motivasyon duzeyleri izerindeki etkisinin ¢oklu regresyon analizi sonuglarini géstermektedir.
S6z konusu etkinin tespitine yonelik yapilan analiz sonucunda 3 asamali bir model ortaya
¢ikmistir. Modelde genel olarak, DW degerinin 0,653 oldugu goriilmektedir. Bu deger, modelde
ele alinan degiskenler arasinda otokorelasyon sorunu olmadigini gdstermektedir.

Modelin birinci asamasinda degerleme sonrasi geribildirimin igsel motivasyon tizerindeki saf
etkisi yer almaktadir. Bu etkinin pozitif yonde oldugu ve tek basina igsel motivasyonu agiklama
varyansinin %20,2’lik diizeyde oldugu kaydedilmistir (p<0,01). Bunun yaninda, modelin birinci
asamasinda tolerans degerinin 1,00; VIF degerinin 1,00 oldugu gorilmektedir. Bu sonug, birinci
modelde degiskenler arasinda, milkemmel dogrusal iliski olmadigini gdstermektedir.

Modelin ikinci agsamasinda degerleme sonrasi geribildirim ile birlikte degerleme standartlari
ve hedeflerinin igsel motivasyon Uzerindeki etkisi yer almaktadir. Degerleme sonrasi
geribildirim ve degerleme standartlari ve hedeflerinin igsel motivasyonu pozitif yonde etkiledigi
ve bu etkide agiklanan varyansin %22,1’lik dizeyde oldugu tespit edilmistir (p<0,01). Bunun
yaninda, modelin ikinci asamasinda tolerans degerinin birinci ve ikinci degiskenler icin 0,44; VIF
degerinin birinci ve ikinci degiskenler igin 2,30 oldugu goriilmektedir. Bu sonug, ikinci modelde
degiskenler arasinda, mikemmel dogrusal iliski olmadigini géstermektedir.

Modelin Uglinci asamasinda degerleme sonrasi geribildirim, degerleme standartlari ve
hedefleri ile birlikte is dizayninin i¢sel motivasyon Gzerindeki etkisi yer almaktadir. Degerleme
sonrasl geribildirim, degerleme standartlari ve hedefleri ve is dizayninin igsel motivasyonu
pozitif yonde etkiledigi ve bu etkide agiklanan varyansin %23,5’lik diizeyde oldugu tespit
edilmistir (p<0,01). Bunun yaninda, modelin lglincli asamasinda tolerans degerinin birinci
bagimsiz degisken igin 0,42, ikinci bagimsiz degisken icin 0,44 ve lglincl bagimsiz degisken igin
0,90 oldugu gorilmektedir. Burada VIF degerinin birinci bagimsiz degisken icin 2,40, ikinci
bagimsiz degisken icin 2,30 ve Ulglncl bagimsiz degisken icin 1,11 oldugu goriilmektedir. Bu
sonug, Uclinci modelde degiskenler arasinda, mikemmel dogrusal iliski olmadigini
gostermektedir.

Performans degerleme sisteminin genel motivasyon ile i¢sel ve digsal motivasyon Uzerine
olan etkisinin regresyon analizi sonuglari asagidaki Tablo 6’de yer almaktadir.

Tablo 6: Performans Degerlemesinin Motivasyon Uzerine Olan Etkisine Yonelik Regresyon
Analizi Sonuglari

B o9 t poor o F p
Motivasyon .552 018 .698 30.116 ,00 ,698 ,488 906,981 ,00
igsel Motivasyon ,409 ,026 ,457 15,845 ,00 ,457 ,209 251,050 ,00
Dissal Motivasyon ,638 ,020 ,726 32,611 ,00 ,726 ,528 1063,505 ,00

Yukaridaki tabloda, performans degerlemesinin motivasyon ve alt boyutlari lizerine olan
etkisinin basit regresyon sonuglari yer almaktadir. Buna gore, performans degerlemesinin genel
motivasyonu pozitif yonde anlamli diizeyde etkiledigi ve bu etkide agiklanan varyansin yaklasik
%49 oldugu tespit edilmistir (p<0,01). Performans degerlemesinin i¢sel motivasyonu pozitif
yonde anlamli diizeyde etkiledigi ve bu etkide agiklanan varyansin yaklasik %21’lik diizeyde
oldugu tespit edilmistir (p<0,01). Performans degerlemesinin dissal motivasyonu ise benzer
sekilde pozitif yonde anlamli diizeyde etkiledigi ve bu etkide agiklanan varyansin yaklasik %53
oldugu tespit edilmistir (p<0,01).
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6. Tartisma

Rekabet avantaji elde etmeyi hedefleyen isletmeler, en dnemli girdi olarak insan kaynagini
verimli sekilde kullanmalidir. insan kaynaklarinin etkin ve verimli bir sekilde nasil kullanilacagini
acitklamak, performans degerlendirme sistemleri ve performansi etkileyen motivasyon
isletmeler icin kritik 6neme sahiptir (Oztiirk ve Dogug, 2020: 520). Giinimiizde bircok isletme,
faaliyette bulundugu sektorde lider konuma gelmelerinde istihdam giicli ve bilgi diizeyine bagli
oldugunun bilincindedir. Bilginin dogru ve etkili sekilde kullanimini ifade eden performans
degerlemesi, calisanin isteki basarisini ortaya koymaya yonelik kendisinden istenenleri ne
diizeyde gergeklestirdigini belirlemeye déniik faaliyetlerdir (Barutcugil, 2004: 18; Oztiirk ve
Dogug, 2020: 521).

Bu arastirma, Covid-19 pandemi siirecinde, saghk galisanlarina uygulanan performans
degerleme sisteminin motivasyon uzerine herhangi bir etkisinin olup olmadiginin tespiti
amaciyla gerceklestirilmistir. Arastirmada, saghk calisanlarina uygulanan performans
degerleme sisteminin genel motivasyon, i¢sel ve dissal motivasyon dizeyi ile iliskili oldugu
gorulmistir. Bu sonug, alanyazinda yer alan diger calismalarla benzerlik géstermektedir.
Oztiirk ve Dogug (2020)un yaptiklari calismada, motivasyon boyutlari ile performans
degerleme boyutlari arasinda pozitif yonde bir iliski oldugu kaydedilmistir. Calismada ayrica,
degerleme sireci, degerleme standartlari ve hedefleri, degerlemeye bagl Ucret ve o6diil,
degerlemeye bagli geribildirim ve is dizayni ile motivasyon alt boyutlari arasinda anlamh ve
pozitif bir iliski oldugu tespit edilmistir. Ozgiir'iin (2006) performans ydnetimi ile motivasyon
arasindaki iliskiyi inceledigi calismada, performans yonetim sisteminin yer aldigi isletmelerde
motivasyonun oldukca yuksek oldugu kaydedilmistir. Calismada, performans yonetim
sisteminin egitim kariyer planlanmasindan misterilerin memnuniyetlerinin saglanmasina kadar
bircok alanda fayda sagladigi, ozellikle de isletmelerin basarisinda kritik deger tasiyan
motivasyonun arttiriimasinda énemli rol oynadigi ifade edilmistir. Ergin’in (2012) performans
degerlemesi ile motivasyon arasindaki iliskiyi ele aldigi ¢alismada, s6z konusu degiskenler
arasinda %87,3’lik diizeyde bir iliski oldugu kaydedilmistir. Elde edilen sonuglar baglaminda, bu
arastirmadan elde edilen bulgularin alanyazinda yer alan diger arastirmalarda elde edilenlerle
uyumlu oldugu ifade edilebilir.

Toplumun ihtiyag duydugu saghk hizmetlerini karsilamayi hedefleyen hastanelerin emek-
yogun teknoloji odakl organizasyon oldugu ifade edilse de hastanelerin basari veya
basarisiziginda insan faktoriiniin oldukca énemli oldugu kaydedilmistir (Ozer ve Bakir, 2003:
118). Organizasyonlarda calisanlarin gerekli performansi gostermesi, onlarin motivasyonlarini
etkilemektedir. Calisan motivasyonu, c¢alisanin oldugu kadar is hayatini da derinden
etkilediginden 6tirt ¢alisma hayatinin dnemli konulari arasinda yerini almistir. Motivasyonu
disuk calisanlarin olumlu performans sergileyemeyecegi, motivasyonu yiiksek c¢alisanlarin ise
organizasyonun hedeflerine ulasmasinda kilit rol oynadigi bilinmektedir (Agirbas vd., 2005:
328). Esasinda, motive edici bir siire¢ olarak performans degerlemesi, calisanin sergiledigi
performansina doniik olarak kisisel algisini ortaya koymaktadir. Bu algi ile orantili olarak
geribildirim beklentisi ve bilgilendirme ile elde edilen sonuglarin birbiriyle uyum icerisinde
olmasi gerekmektedir (Argon ve Eren, 2004: 241). Arastirmada, saglik calisanlarina uygulanan
performans degerleme sisteminin genel motivasyon, i¢sel ve digsal motivasyonu pozitif yonde
etkiledigi sonucuna ulasiimistir. Cagan’in (2012) hemsireler Gizerinde performans ve motivasyon
iliskisini ele aldigi calismada, performansin genel motivasyonu ve i¢gsel motivasyonu anlamh
diizeyde, pozitif yonde ve orta kuvvette etkiledigi sonucuna ulasilmistir. Basar’in (2014) Saghk
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Bakanligi Kamu Hastaneleri’'nde c¢esitli kademelerde c¢alisan saglik personeli (izerinde
gerceklestirdigi calismada, performansa dayali ek 6deme sisteminin saghk calisanlarinin
kuruma olan aidiyetlerini arttirdigi ve ek 6deme sisteminin c¢alisanlarin ekonomik bir
motivasyon araci oldugu dile getirilmistir. Berdud ve arkadaslari (2016: 412), calisan ve 6rgiitiin
performansini etkilediginden 6tiri motivasyonun calisma hayatinda énemli oldugunu ifade
etmis, bu baglamda performansin motivasyon lzerinde olumlu etkisi oldugundan s6z etmistir.
Performans degerlemesi her ne kadar ¢alisanlari motive edici bir slire¢ olsa da bu degerlemenin
adil ve etkin bir sekilde yapilmasiyla saglk kuruluslarinda devamsizlik ve isglicii devri gibi
sorunlari ortadan kaldiracagi beklenmektedir (Karahan ve Ozgiir, 2011: 98).

Personel degerlendirmesi, calisanlarin motivasyonlarini ve dolayisiyla performansini arttirici
ve organizasyonel c¢iktilara ulasmada gerekli kontroll saglamak icin 6nemli bir personel isleve
sahiptir (Orpen, 1995: 3-6). Bilimsel ve teknolojik alanda yasanan hizh degisim karsisinda,
personel yénetimine olan ilginin artmasina bagli olarak motivasyonla ilgili kuramlar da gittikge
onem kazanmistir. Bu durumun temel nedeni, motivasyonun insan davranis ve performansini
etkileyen dnemli faktér olmasidir (Ozer ve Bakir, 2003: 117). Motivasyon, eylemi harekete
geciren unsurlar ile s6z konusu hareketliligi tetikleyen unsurlarin toplamidir. Calisani neyin
motive ettiginin bilen organizasyonlar, calisanlarin daha iyi bir performans gostermelerini
saglamak icin oldukga iyi bir konumdadir (Wiley, 1997). Arastirmada, “degerleme sonrasi
geribildirim, degerleme standartlari ve hedefleri, is dizayni ve degerlemeye bagli lcret ve 6dal”
alt boyutlarinin genel motivasyonu pozitif yonde etkiledigi tespit edilmistir. Arastirmada,
performans degerlemesiigerisinde yer alan alt boyutlarin igsel motivasyon lizerine olan etkisine
yonelik analiz sonucunda ise “degerleme sonrasi geribildirim, degerleme standartlari ve
hedefleri ile birlikte is dizayni” alt boyutlarinin igsel motivasyonu pozitif yonde etkiledigi tespit
edilmistir. Eisenberger ve Shanock’un (2003) yaptiklari ¢alismada, performans degerleme
sistemi icerisinde yer alan 6diliin i¢sel motivasyonu arttirdig kaydedilmistir.

Arastirmada, performans degerlemesi icerisinde yer alan alt boyutlarin digssal motivasyon
Uzerine olan etkisine yonelik analiz sonucunda, “degerleme sonrasi geribildirim, degerleme
standartlari ve hedefleri, is dizayni ve degerlemeye bagh lcret ve 6dil” alt boyutlarinin dissal
motivasyonu pozitif yonde etkiledigi tespit edilmistir. Bu sonug, Aslan ve Dogan’in (2020)
yaptiklari calismada elde edilenlerle benzerlik gostermektedir. Calismada, saglik ¢alisanlarinin
aldiklari Gcretin arttirilmasi ve galisanlara ekstra imkanlarin taninmasinin digsal motivasyonu
etkiledigi kaydedilmistir.

7. Sonug ve Oneri

Covid-19 pandemi sirecinde, saglk calisanlarinin is yiikiiniin artmasi, performanslarinin
arzu edilen diizeye ¢cikamamasina neden olmaktadir. Pandeminin dogurdugu belirsizlik, saglk
calisanlarinin ailesiyle olan iliskilerinde kopukluk yasanmasi ve hastaliga yakalanma kaygisi gibi
durumlardan dolayi performansin distiigi bunun da motivasyonu azalttigi bilinmektedir. Bu
acitklamadan yola gikarak bu arastirmada, saglik galisanlarina uygulanan performans degerleme
sisteminin motivasyon Uzerinde herhangi bir etkisinin olup olmadigi ele ainmistir. Calismada,
saghk calisanlarina uygulanan anket sonucunda performans degerleme sistemi ile genel
motivasyon ve i¢sel ve digsal motivasyon arasinda anlamli bir iliski oldugu tespit edilmistir. Bu
noktada, basta devlet olmak lizere, hastanelerde yoneticilerin ¢cevresel kosullari géz 6niine
alarak calisanlari motive edici araglara basvurmasi 6nerilmektedir. Bu kapsamda, galisanlarin
Ucretlerinde artisa giderek motive olmalari saglanabilir. Bunun yaninda, saglik ¢alisanlarinin
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calisma saatlerinin daha dizenli hale getirilmesi ve c¢alisanlarin sosyal bir varlk oldugu
diisiincesinden yola gikarak ailesi, yakin ¢evresi ve arkadaslariyla vakit gecirmesi saglanmalidir.

Calismada elde edilen sonugta, saglk calisanlarina uygulanan performans degerleme
sisteminin genel motivasyon ile i¢sel ve dissal motivasyonu olumlu yonde etkiledigi tespit
edilmistir. Calisanlarca adil ve dizenli bir sekilde isleyen performans sistemi ile ¢alisanlarin
motivasyonlarinin artacagl dolayisiyla g¢alisanlardan daha yuksek dizeyde verim alinacag
unutulmamahdir. Diger bir ifadeyle, adil bir performans degerleme sisteminin olmamasi
calisanlarin motivasyonlarini disiirecek, bunun sonucunda ¢alisanlardan beklenen diizeyde
verim alinamayacaktir. Bu nedenle, saglik kuruluslarinda performans sisteminin dizgin
calismasi 6nem teskil etmektedir.

Her kurulusta oldugu gibi saghk kuruluslarinda da performans degerleme sisteminin
onceden belirli standartlara uygun bir sekilde siirdiiriimesi, sistemle ilgili ¢alisanlara
bilgilendirmelerin yapilmasi, sistemin adil olmasi c¢alisanlari motive edici unsurlardandir.
Calismada, “degerleme sonrasi geribildirim, degerleme standartlari ve hedefleri, is dizayni ve
degerlemeye bagh lcret ve 6dil” alt boyutlarinin genel motivasyonu olumlu etkiledigi tespit
edilmistir.

Arastirmada, performans degerlemesi icerisinde yer alan alt boyutlarin i¢sel motivasyon
Uzerine olan etkisine yonelik analiz sonucunda “degerleme sonrasi geribildirim, degerleme
standartlari ve hedefleri ile birlikte is dizayni” alt boyutlarinin i¢gsel motivasyonu olumlu
etkiledigi tespit edilmistir. Saghk calisanlarinin yaptiklari ise yonelik duyulan sayginin artmasi,
hastanede ¢alisanlar arasinda iyi iliskilerin kurulmasinin ¢alisanlarin igsel motivasyon
dizeylerini arttiracagi beklenmektedir.

Arastirmada, performans degerlemesi icerisinde yer alan alt boyutlarin dissal motivasyon
lzerine olan etkisine yonelik analiz sonucunda ise, “degerleme sonrasi geribildirim, degerleme
standartlari ve hedefleri, is dizayni ve degerlemeye bagl lcret ve 6dil” alt boyutlarinin dissal
motivasyonu olumlu sekilde etkiledigi tespit edilmistir.

Bu c¢alismanin bazi sinirliliklari bulunmaktadir. Calismanin 6rneklemi sadece saglik
¢alisanlarini kapsamaktadir ve ¢alismadan elde edilen veriler anket yontemi ile saglanmistir. Bu
kapsamda, gelecekte farkh 6rneklem kitleleri Gizerinde yeni galismalar yapilmasi ve odak grup
gorismeleri ile ele alinan konunun derinlemesine incelenmesi saglanabilir. Saghk sektori
acisindan degerlendirildiginde, pandemi slirecinde hasta ile yogun iliski icerisinde kalan yogun
bakim calisanlarinda motivasyon ile performans iliskisi ele alinabilir. Bunun yaninda,
motivasyon ve performans arasindaki iliskide farkli degiskenlerin nasil bir role sahip oldugu
ortaya konulabilir. Ornegin, motivasyon ve performans iliskisinin pandemi déneminde artan is
ylkine gore nasil sekillendigi ortaya konulabilir. Son olarak, saglik sektoriiniin ani degisikliklere
gebe olmasindan o6tiri performans degerlemesi ile motivasyon iliskisinin ele alindig
calismalara yogunlasilarak durum degerlendirmelerinin stirekli yapilmasi gerekmektedir.
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Extended Summary
The Effects of the Performance Evaluation System Applied to Healthcare Professionals on Employee Motivation

This research was carried out to determine whether the performance evaluation system applied to health care workers has any
effect on motivation during the Covid-19 pandemic process. The universe of the research consists of all healthcare professionals in
Turkey. The sample, on the other hand, consists of those selected by the convenience sampling method among the health workers.

In the study, it was seen that the performance appraisal system applied to health workers was related to the general motivation,
intrinsic and extrinsic motivation levels. In the study conducted by Oztiirk and Dogug (2020), it was noted that there is a positive
relationship between motivation dimensions and performance appraisal dimensions. In the study, it was also determined that there is
a significant and positive relationship between the appraisal process, valuation standards and goals, valuation-related wages and
rewards, valuation-related feedback, and job design and motivation sub-dimensions. It is expected that motivation will decrease as a
result of the increase in the workload of healthcare professionals during the Covid-19 pandemic, the uncertainties experienced and the
disconnection in relations with the family decreases the performance level (Aslan and Dogan, 2020). At this point, it is recommended
that managers in hospitals, especially in the state, take into account the environmental conditions and apply to motivate the employees.
In this context, employees can be motivated by increasing their wages. In addition, it should be ensured that health workers spend
enough time with their families by making their working hours more regular.

In the study, it was concluded that the performance appraisal system applied to healthcare professionals significantly affects
general motivation, intrinsic and extrinsic motivation in a positive way. Berdud et al. (2016: 412) stated that motivation is important in
working life because it affects the performance of the employee and the organization, and in this context, they mentioned that
performance has a positive effect on motivation. Although performance appraisal is a motivating process for employees, it is expected
that this appraisal will eliminate problems such as absenteeism and workforce turnover in health institutions if it is done fairly and
effectively (Karahan and Ozgiir, 2011: 98).

In the study, as a result of the analysis of the effect of the sub-dimensions included in the performance appraisal on motivation, it
was found that the sub-dimensions of "post-appraisal feedback, valuation standards and goals, job design and valuation-related wage
and reward" positively affect general motivation and the variance explained in this effect was 52% has been found to be. In the research,
as a result of the analysis of the effect of the sub-dimensions included in the performance appraisal on intrinsic motivation, it was found
that the sub-dimensions of "job design with post-evaluation feedback, appraisal standards and goals" positively affect intrinsic
motivation and the variance explained in this effect was 23.5% level has been found. In the study of Eisenberger and Shanock (2003) it
was noted that the reward included in the performance appraisal system increases intrinsic motivation.

Receiving the Covid-19 pandemic is failing to exceed the desires of performance, due to the health business. It is known that the
performance decreases due to the uncertainty caused by the pandemic, the disconnection of healthcare professionals with their
families, and the anxiety of catching the disease, which reduces motivation. Based on this explanation, in this study, it is discussed
whether the performance appraisal system applied to health workers has any effect on motivation. In the study, as a result of the
questionnaire applied to health workers, it was determined that there was a significant relationship between the performance appraisal
system and general motivation and its sub-dimensions, intrinsic and extrinsic motivation. At this point, it is recommended that managers
in hospitals, especially in the state, take into account the environmental conditions and apply to motivate the employees. In this context,
employees can be motivated by increasing their wages. In addition, it should be ensured that health workers spend enough time with
their families by making their working hours more regular.

As a result of the study, it was determined that the performance appraisal system applied to healthcare professionals positively
affects general motivation and internal and external motivation. It should not be forgotten that with the performance system that works
fairly and regularly with the employees, the motivation of the employees will increase and therefore a higher level of efficiency will be
obtained from the employees. Otherwise, in the absence of a fair performance appraisal system, it is obvious that the motivation of the
employees will decrease and this will result in the inability to obtain the expected efficiency from the employees. For this reason, it is
important that the performance system works properly in health institutions.

In the study, it was determined that the sub-dimensions of "post-valuation feedback, valuation standards and goals, job design and
valuation-related wage and reward" positively affect general motivation.

In the research, as a result of the analysis of the effect of the sub-dimensions included in the performance appraisal on intrinsic
motivation, it was determined that the sub-dimensions of "job design with post-evaluation feedback, appraisal standards and goals"
positively affect intrinsic motivation. It is expected that the increase in the respect for the work done by the healthcare professionals
and the establishment of good relations among the employees in the hospital will increase the internal motivation levels of the
employees.

In the study, as a result of the analysis of the effect of the sub-dimensions in performance appraisal on extrinsic motivation, it was
determined that the sub-dimensions of "post-appraisal feedback, appraisal standards and goals, job design and valuation-related wages
and rewards" positively affect extrinsic motivation.

In the future, new studies on different sample sizes and in-depth examination of the subject discussed through focus group
interviews can be provided. When evaluated in terms of the health sector, the relationship between motivation and performance can
be discussed in intensive care workers who are in intense contact with the patient during the pandemic process. In addition, the role of
different variables in the relationship between motivation and performance can be revealed.
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1.Introduction

The exchange rate is a critical tool to consider in open economies, as it is a significant driver
of countries' investments, trade, and economic policies. Nicita (2013) stated that the exchange
rate significantly affects economic growth and relative currency valuations. Since any
depreciation/appreciation of foreign currency directly affects the demand for goods, it has
become a critical component of a country's economy in terms of foreign trade. From this
vantage point, it is not surprising that the exchange rate is a primary subject of study in dozens
of articles. Since the 1970s, as the floating exchange rate system evolved, the number of studies
on the exchange rate and its effects has increased, and the reviews on this subject continue to
this day. Whether caused by macroeconomic shocks or not, exchange volatility has significant
implications for foreign trade, the balance of payments, and overall economic growth.
Exchange rate parities are critical for exporters engaged in international trade in emerging
economies. When exporters use USD-priced raw materials and the local currency depreciates
rapidly against the USD, the cost of the raw materials may increase; even exporters may gain a
competitive edge with a cheaper currency. Additionally, the rapid appreciation of the USD
relative to local currencies can increase overhead costs such as energy costs, resulting in
exporters losing their competitive edge. Exchange rate movements are critical for factories and
for emerging countries' tourism sectors. Because both goods and services are included in the
current account of the balance of payments, service sector exports are also critical to a
countries' trade balance. A strong overvaluation of the US dollar against the local currency
could significantly impact the tourism sector's revenue.

Moreover, the volatility of exchange rates can have a substantial impact on service sector
exports. According to Cheung and Sengupta (2013), currency appreciation had a substantial
negative impact on non-financial firms in India. Broll et al. (2020) used panel quantile regression
analysis to examine 85 non-financial service firms in India between 2004 and 2015. They
discovered that all Indian (non-financial) service sector firms appeared to have a positive
correlation between their export performance and changes in the expected exchange rate, but
a negative relationship with changes in exchange rate volatility. It can be indicated that many
Indian non-financial service firms position themselves against the expected exchange rate, but
they are not ready for a volatile market environment. Exchange rate volatility is a vital problem
for emerging countries' economies. Some businesses benefit from the low-cost currency in
international markets. If exchange volatility increases rapidly, business costs may rise, and firms
may even go insolvent. As a result of increased globalization, the BRICS have developed into a
significant source of global growth and political influence. The BRICS economies have expanded
rapidly, with their share of global GDP increasing from 11% in 1990 to nearly 30% in 2014.The
BRICS countries account for more than 40% of the world's population, hold more than US $4
trillion in reserves, and account for more than 17% of global trade (Mminele, 2016). The
primary factors contributing to the BRICS's economic expansion were increased factor input
and enormous population and resource scales (Radulescu et al.,, 2014). Many goods are
manufactured by companies in emerging economies, which are heavily concentrated in China.
Given China's importance as a global manufacturing hub, changes in the USD/Yuan parity
significantly impact the global economy. China is critical for emerging economies, but so are
Russia, Brazil, India, and South Africa (BRICS). Moreover, Turkey is also a newly emerging
country and a potential candidate for the BRICS organization. Given the BRICS-T countries'
growing importance in the global economy and having more intense trade relations with
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developed countries, analyzing the impact of exchange rates on emerging countries' trade
balances is critical in today's context. Developing markets are also dynamic and strive to expand
their economies through increased exports. In addition, developing countries import a sizable
amount of goods and services from abroad. The volatility of emerging countries' currencies
against the US dollar can have an asymmetrical effect on emerging countries' trade balances.
In other words, price changes can have a different effect on export revenues and import costs.
Because the US dollar is the reference currency for international trade pricing, fluctuations in
the USD's exchange rate against emerging-market currencies may cause a shift in the price
elasticity of demand. The changes could have a direct effect on export revenue. Some emerging
economies' trade balances may benefit in the long run from the strengthening dollar; others
may not. Because the BRICS-T countries are critical representatives of emerging economies,
those countries can be analyzed in this research.

The primary goal of this study is to add to the existing knowledge regarding the effects of
exchange rate changes on the trade balances of the BRICS-T (Brazil, Russia, India, China, and
the Republic of South Africa, Turkey) panel dataset from 2010 to 2019. Along with panel data
analysis, variance decomposition will be used to deduce the trade balance variance of the
BRICS-T countries. The unstable economies will be identified, and wavelet analysis will be used
to conduct in-depth research on the USD/domestic currency parity and trade balance between
2010 and 2020. As a result of the coronavirus pandemic, abnormal exchange rates and trade
balances of unstable economies can be observed. In other words, datasets may contain
structural break inconsistencies. Wavelet analysis will also be implemented to observe the
abnormal behavior of the unstable economies' USD/domestic currency parities and trade
balances during the coronavirus period.

The following is the organization of the research. The second part will include a theoretical
framework. The third part will cover literature review and contribution of the research. The
fourth section consists of a data description and interpretation. Moreover, the fifth and sixth
section will contain a research plan and methodology section consecutively. The article will be
completed with a conclusion section that intensely focuses on policy implications.

2. Theoretical Framework

The relationship between the exchange rate and the foreign trade balance is mainly shown
in the literature with the Marshall-Lerner condition shown by Marshall (1923), Lerner (1944),
and the associated J-Curve effect by Magee (1973).

Marshall-Lerner Condition: The total supply and demand elasticity of exported and
imported goods should be greater than 1 for the foreign trade balance changes caused by
devaluation to be positive (ex+tem> 1). The improvement in the international trade balance
after the devaluation may not occur immediately because many studies conclude that the
Marshall-Lerner condition is met not in a short time but for a long time. The J-Curve expresses
this situation because demand is not more flexible in the short-term than in the long-term.

J-Curve Hypothesis: The J-Curve model, put forward by Stephen Magee (1973), states that,
depending on the Marshall-Lerner condition, exports may not increase immediately until the
local currency is depreciated in foreign currency (exchange rate transition period) in the short
term. Thus, the decrease in the exchange rate increases the foreign trade deficit in the first
stage. However, the uncertainty process disappeared due to the import and export segments'
adaptation to the new exchange rates (Kenen, 1989). Since the value of the local currency
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diminished due to the previous import and export agreements, the demand for exported goods
augments while the demand for imports decreases. Therefore, the foreign trade balance
evolves into a positive process (Krugman et al., 2012). Many studies have focused on the impact
of the exchange rate on the trade balance in this context. Any change in the nominal exchange
rate is assumed to directly affect a country's foreign trade balance in the literature; it is stated
that the country could adhere to the devaluation to help improve the trade balance to gain
international competitiveness, thereby limiting imports and contributing to the increase in
exports (Himarious, 1989).Some studies (Warner and Kreinin, 1983; Houthakker and Magee,
1969; Li and Wang, 2019) have expanded in the context of the Marshall-Lerner condition and
found positive reflections of the long-term devaluation in the country's foreign trade balance.
Studies (Wilson, 2001; Wang et al., 2012; Mustafa et al., 2015; Bahmani-Oskooee et al., 2018)
found a partial exchange rate effect on the foreign trade balance.

Numerous studies examined the impact of the exchange rate on the trade balance for
emerging countries. The relationship between the exchange rate regime and the trade balance
was investigated by Gomes and Paz (2005). The period of 1990-1998 was chosen for analysis.
The Marshall-Lerner condition and the J-curve phenomenon were tested using the VECM
model to evaluate the relationship. The results show that the Marshall-Lerner condition holds
true, and that the J-the curve will appear after Brazil's real exchange rate depreciation.
Bahmani-Oskooee and Wang (2006) investigated China's trade ties with its 13 trading partners.
A time series model was used in the research, and the findings show that the depreciation of
the Chinese currency has a positive impact on trade with some nations, including the United
States. Nevertheless, not much support was found for the J-curve hypothesis. Using a panel
dataset from 2005 to 2009, Chun-Hsuan Wang et al. (2012) investigated the short-run J-Curve
hypothesis and the long-run trade balance impact of the real exchange rate between China and
its eighteen major trading partners. The inverted J-curve hypothesis between China and its
trading partners is supported by empirical evidence. Furthermore, real RMB appreciation has a
long-run negative impact on China's trade balance with just three of the eighteen trading
partners. In comparison, it has a long-run positive impact on five of the eighteen trading
partners. As a result of these contradictory observations, empirical evidence suggests that the
real appreciation of the RMB has no overall long-term effect on China's trade balance. Singh
(2004) investigated the J-curve hypothesis and the impact of conditional exchange rate
fluctuations on India's trade balance. The exchange rate is calculated in terms of the trade and
export weighted real effective exchange rate in the research model, based on quarterly data
from 1975 to 1996. According to the research, there is no proof of the J-curve's impact on the
balance of trade. Chiloane et al. (2014) investigated whether the J-curve effect occurs in the
South African manufacturing sector and whether the Marshall Lerner condition exists.
Quarterly data from 1995 to 2010 was chosen for the analysis, and vector error correction
modeling and impulse response functions were used to achieve the research goals. Overall, the
findings indicate that a depreciation in the domestic currency causes a short-term decline in
the manufacturing trade balance, accompanied by a long-term recovery. The J-curve is found
to occur in the South African manufacturing sector, according to the research. The Marshall—
Lerner condition appears to hold in the long run. Using a bound testing approach to
cointegration and error-correction modeling for January 1990-June 2005, Bahmani-Oskooee
and Kutan (2009) unearthed that Russia is one of the countries with a J-curve tendency among
11 East European economies. Halicioglu (2008) used quarterly time series data from 1985 to
2005 to examine Turkey's bilateral J-curve dynamics with 13 trading partners. The bounds
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cointegration research methodology and error correction modeling is used to estimate the
short and long run impacts of the weakening of the Turkish lira on the trade balance between
Turkey and her 13 trading partners. The empirical findings show that while there is no J-curve
effect in the short run, the real depreciation of the Turkish lira positively impacts Turkey's trade
balance.

3. Literature Review and Contribution of the Research

In the literature, some studies focused on the impact of exchange rate variations on the
change in exports of countries. Kamal (2015) employed a variety of econometric techniques to
empirically examine whether the devaluation of 33 countries (mainly emerging countries)
currencies affected changes in exports of major items over 25 years (1987-2011). Kamal (2015)
indicated that the devaluation of currencies results in a decrease in exports rather than an
increase. Thus, countries should pursue an appropriate policy of currency appreciation rather
than depreciation to promote exports (Kamal, 2015). Vieira and Macdonald (2016) discovered
that an increase (decrease) in real effective exchange rate volatility between 2000 and 2011
reduced (increased) export volume using panel data analysis for 106 countries and a subset of
emerging economies. Schaling and Kabundi (2014) discovered that for the period 1994-2011,
there is strong statistical proof that a weaker real effective exchange rate boosts net exports in
the long run. This effect, however, does not hold in the short run. Thus, empirical support
identified the J-curve effect in South Africa. Using a panel of 25 years of quarterly data, Chit et
al. (2010) found that currency volatility had a detrimental effect on the exports of five emerging
East Asian economies (China, Indonesia, Malaysia, Philippines, Thailand). Real exchange rate
volatility has been proven to have a major impact on overall Chinese exports, operating at both
the extensive and intensive margins of trade (Qiu et al., 2020).

In addition, in the literature, many studies analyze the impact of exchange rates on
individual countries' changes in trade balances. Akbostanci (2004) examined the J-curve in
Turkish data from 1987 to 2000 using quarterly data. An error correction model was estimated
to distinguish between long-run equilibrium and short-run dynamics. The trade balance
response to real exchange rate shocks was examined using the generalized impulse response
technique. According to the findings, the Turkish lira's depreciation improved the country's
trade balance. Thus, the author mentioned that the Marshall Lerner condition holds for Turkish
data. It can be indicated that Turkey's trade balance benefited from the Turkish lira's
depreciation. In addition, for the period between February 1996 and April 2017, Bhat and Bhat
(2021) mentioned that when the currency appreciates, the trade balance of India deteriorates
in the short run. It does, however, improve with the depreciation of the currency. In the long
run, it was discovered that appreciation deteriorates the trade balance statistically
insignificantly, whereas depreciation improves it statistically significantly. The authors
mentioned that, in the long run, India's trade balance benefits from rupee depreciation. Alemu
and Lee (2014) examined the impact of depreciation on the trade balances of 14 Asian
economies and concluded that there is no evidence that depreciation improves trade balances.
Nevertheless, when they restricted the analysis to eight Asian countries with relatively large,
industrialized, and stable economies, they found that depreciation improved the trade balance
of the second group of countries. Arize et al. (2017) discovered that, in the long run, currency
depreciation enhances the trade balance of China, Israel, Korea, Malaysia, Pakistan, the
Philippines, Russia, and Singapore. Zhang and Macdonald (2014) discovered a significant
relationship between real exchange rates and trade balances using panel data from 23 OECD
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countries and four less developed economies. Additionally, they stated heterogeneity in the
relationship between real exchange rates and the trade balance between emerging market
economies and OECD countries. According to past research results, there are mixed results
regarding the relationship between the exchange rate and the trade balance.

Furthermore, many researchers focused on the long-term relationship between the
exchange rate and the trade balance. Arize (1994) used newly developed cointegration
methodologies to examine the long-run relationship between the real effective exchange rate
and the trade balance in nine Asian economies from 1973Q1 to 1991Q1. The findings imply that
a long-run positive "statistical equilibrium" between the trade balance and the real effective
exchange rate unfolds in Asia. In addition, Arize et al. (2017) mentioned a statistically significant
long-run relationship between the trade balance and the real effective exchange rate for China,
Israel, Korea, Malaysia, Pakistan, the Philippines, Russia, and Singapore. Using the ARDL
approach, Jadoon and Guang (2019) discovered that the exchange rate had a long-term positive
and significant link with Pakistan's trade balance. lyke and Ho (2017) found evidence of
exchange rate fluctuations having a long-term nonlinear effect on Ghana's trade balance. Wang
et al. (2012) demonstrated that real RMB appreciation has no overall long-run impact on
China's trade balance using a panel dataset from 2005 to 2009. In the case of Nigeria, Igue and
Ogunleye (2014) discovered that exchange rate depreciation had a long-term positive impact
on the trade balance. In addition, some scholars researched the long-term relationship
between trade balances and exchange rates with other countries. For example, the relationship
between Laos' trade balance and its real exchange rate with Thailand was analyzed by
Kyophilavong et al. (2018). They discovered that the trade balance and the real exchange rate
have a cointegrated relationship.

The studies mentioned above mainly concentrated on country-based time series analysis.
Many scholars have researched the short and long-term association between exchange rates
and the trade balance of emerging countries. However, with panel data analysis, no study has
analyzed the BRICS-T countries. Moreover, in the literature, panel cointegration analyses
between the exchange rate and the trade balance of emerging countries are not adequate.
Panel impulse response analyses of emerging countries regarding the relationship between
exchange rates and trade balances are also inadequate. The primary justification for our
research is to fill out those gaps. The findings of this research can add new dimensions to future
studies in the literature and serve as a foundation for future analysis of the trade
balance/exchange rate relationship, particularly for emerging economies.

4. Data Description and Interpretation

In the research, the dependent variable is the trade balance. The main independent
variable is USD/domestic currency parity. Five control variables will be used.

Trade Balance: The difference between the monetary value of a country's imports and
exports over a given time is referred to as the balance of trade (BOT), also known as the trade
balance. A trade surplus is indicated by a positive trade balance, whereas a negative trade
balance shows a trade deficit. The BOT is a crucial factor in figuring out a country's current
account balance (Corporate Finance Institute). Trade balance data was retrieved from the
Trade Map database.
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USD/Domestic Currency Parity: This variable shows the value of the local currency against
the USD. Since global trade is mainly made in USD, the change in USD against emerging
countries' currencies can significantly impact the developing countries' economies. The
USD/domestic currency parities were retrieved from the St. Louis Federal Reserve database.

GDP Per Capita: This measure depicts the total value of all goods and services produced by
a country each year divided by the number of people. The data was retrieved from the World
Bank database.

Gross Capital Formation (Gross Domestic Investment): According to the World bank
definition, investments on additions to the economy's fixed assets and net changes in the stock
of inventories comprise gross capital formation (gross domestic investment). Land
improvements (fences, ditches, drains, and so on); plant, machinery, and equipment purchases;
and the construction of roads, railways, and similar structures, such as schools, offices,
hospitals, private residential dwellings, and commercial and industrial buildings, are all
examples of fixed assets (World bank). Fixed asset investments and net changes in inventories
can directly influence the export and import processes of countries. Gross capital formation
data were collected from the World bank database.

Final Consumption Expenditure (Domestic Demand): According to Eurostat, final
consumption expenditure refers to products and services purchased by resident institutional
units, such as households and businesses, with their main economic center of interest in that
economic region to meet individual or collective requirements. It can be indicated that final
consumption expenditure is equivalent to total domestic demand. Some countries can increase
their demand for local goods and services or imported goods or services. Changes in final
consumption can have an essential role in the shift in the import and export statistics. An
increase in total expenditure can lead imported goods and services to increase and vice versa.

Global demand factors directly influence the country's exports. When BRICS-T countries'
data are analyzed in the World Bank database, good exports constitute the highest proportion
of total exports. Thus, goods exports data were not used for the control variable. Since high
technology exports and service sector exports are not significant components of BRICS-T's total
exports, those variables were chosen as control variables.

High Technology Exports: That variable shows the aggregate exports of high technology
goods and services. Total high technology exports of BRICS-T countries were collected from the
World bank database.

Service Sector Exports: That variable indicates the total exports of the service sector. The
data were retrieved from the World Bank database.

5. Research Plan

Before implementing econometric methods, the research roadmap will be based on the
given research questions step-by-step.

Research Question 1: How do BRICS-T countries' trade balances respond to USD change
compared to local currencies? In research question 1, the objective is to determine the most
volatile economies. After selecting the most volatile economies, wavelet analysis will be
implemented.

Research Question 2: According to wavelet analysis, what is the trend of trade balances and
USD/domestic currency parity between 2010-2020 for the most volatile countries in variance
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decomposition analysis? Are there any abnormal changes during the coronavirus period?

Research Question 3: Do panel data of USD/domestic currencies parities of BRICS-T
countries have a crucial influence on the change in the trade balance of the BRICS-T countries
panel dataset between 2010-2019?

Research Question 4: Are there long-term relationships between USD/domestic currency
parity and trade balance for BRICS-T countries' panel dataset and any countries in BRICS-T?

Research Question 5: Did USD/domestic currency parity have a significant long-term impact
on the change in trade balance for BRICS-T countries panel dataset?

Research Question 6: When the research questions 3,4,5 are combined, is there any J-curve
trend for BRICS-T countries panel dataset?

Research Question 7: According to panel VAR impulse response analysis and panel VECM
generalized impulse response analysis, what is the one standard positive innovation impact of
USD/domestic currency parity on the change in trade balance of BRICS-T countries? Is there a
J-curve trend for the panel dataset of BRICS-T countries?

In the first stage of the research, variance decomposition of the trade balance of BRICS-T
(Brazil, Russia, India, China, South Africa, Turkey) will be implemented. After implementing
variance decomposition analysis, wavelet analysis will be used for USD/domestic currency
parity and trade balance of the most volatile economies to USD changes against domestic
currencies. Moreover, after using wavelet analyses, panel data analysis techniques will be
utilized for BRICS-T countries.

6. Methodology

In the methodology section, time series analysis techniques and mainly panel data analysis
techniques will be implemented. For time series analysis, variance decomposition analysis and
wavelet analysis will be applied. For panel data analysis, panel EGLS, FMOLS, Pedroni
cointegration test, Johansen Fisher panel cointegration analysis, and panel impulse response
analysis will be implemented for the panel data set of BRICS-T countries. The FMOLS test will
be applied in accordance with the results of long-term relationship tests.

6.1. Variance Decomposition Analysis

Variance decomposition analysis is a method that distinguishes the impact of independent
variables on dependent variables' variances. The main objective of that section is to determine
how USD/domestic currencies parities alone influence trade balance variances of BRICS-T
countries.

Moreover, it was found that the trade balance variance of Brazil is the highest. The
USD/Brazil Real alone explains the 62,94% variance of Brazil's trade balances between 2010-
2020. Moreover, Turkey is in the second rank. The USD/TL parity alone explains the 60,97%
variance of Turkey's trade balances between 2010-2020. Russia is in third rank. The USD/Ruble
alone explains the 33,50% variance of trade balance of Russia between 2010-2020 (Annex A.1.).
Since Brazil, Turkey, Russia, and South Africa's trade balances are highly connected to the USD,
wavelet analysis was implemented to find the more detailed volatilities of the USD/domestic
currencies parity and trade balance of these four countries.
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6.2. Wavelet Analyses: Application of Wavelet Outlier Detection and Discrete Wavelet
Transform Technique

Brazil, Turkey, Russia, and South Africa's trade balance variances to USD changes were
highest compared to other countries. Wavelet analysis will be implemented to analyze those
countries' trade balances and exchange rates (USD/domestic currencies). Wavelet analysis can
classify data into distinct categories by diagnosing the data shifts caused by various waves.
Wavelet outlier detection and discrete wavelet transform techniques were employed in that
analysis.

Wavelet outlier analysis can be used to identify data that has undergone an abnormal shift.
Discrete wavelet transform techniques can detect standard deviation boundaries, and this
analysis can determine whether data changes exceed the standard deviation threshold levels.
Since currency values can fluctuate abnormally, an outlier detection method will be used to
diagnose changes in the parity between the USD and domestic currencies. Compared to other
scales, ideal scales were chosen to diagnose more abnormal volatilities.

When wavelet outlier detection with scale two (Figure 1) is applied to the USD/TL parity, it
becomes clear that the Turkish Lira had been a highly volatile currency between 2010 and 2020.
The Turkish Lira has been more volatile in recent years, particularly from 2018 to 2020. Since
the Turkish lira interest rate is more than the USD interest rate, the Turkish Lira can lose value
rapidly. When the Turkish Lira is compared with other emerging economies' currencies in
wavelet analysis, it can be observed that the Turkish Lira is the most volatile. Economic factors
led the Turkish Lira to plummet against the USD swiftly, but political decisions also heavily
influenced the Turkish Lira. For example, due to the Pastor Brunson Trial (2018) in Turkey, the
Trump administration increased the import taxes on some Turkish goods. That political action
led the Turkish Lira to depreciate rapidly against the USD in 2018. Moreover, the interest rate
volatility in Turkey is high. That circumstance also causes the Turkish Lira to depreciate against
the USD Dollar. In addition, the Turkish Lira is a fragile currency in the global economy. When
the global economy gets into crisis, the Turkish Lira depreciates against the USD Dollar. The
Turkish Lira also strictly depends on the Federal Reserve Bank's monetary policy decisions. For
example, when the Federal Reserve Bank increased the interest rate, the Turkish Lira
diminished against the USD Dollar. To sum up, systematic risks in the global economy can lead
the Turkish Lira to diminish against the major currencies, such as the USD Dollar. Due to
economic and political reasons, outlier detection lines (between 2018-2020) became narrower
compared to previous periods (2010-2017).

Figure 1. Outlier Detection of USD/TL parity-(2010 to 2020)
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Turkey's trade balance was analyzed using the discrete wavelet transform technique (Figure
2). At the beginning 2010s, there was no intense change in Turkey's trade balance. When the
time passes, Turkey's trade balance volatility is in both positive and negative directions. In some
periods, the negative changes surpassed the threshold limit, which is the red line. Slight
negative trade balance changes are also observable. On the other hand, at some phases,
Turkey's trade balance has shifted significantly in favor of the positive direction. Even the
increase in Turkey's trade balance can exceed the red line. Moreover, when the coronavirus
time was analyzed in the discrete wavelet transform analysis technique, it can be mentioned
that the coronavirus period did not strictly influence the trade balance of Turkey.

Figure 2. Discrete Wavelet Transform Analysis on Turkey's Trade Balance-(2010 to 2020)
W1 (Changes on Scale 1 unit)
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The wavelet outlier detection methodology with scale three was applied to the USD/Russian
Ruble parity (Figure 3). It is possible to conclude that the Russian Ruble is a volatile currency
between 2010-2020. In the outlier detection analysis, there was no intense change in
USD/Ruble parity until 2014. When Russia did the military intervention in Crimea, the Russian
Ruble diminished fast against the USD Dollar, and the distance between outlier detection lines
decreased. After the war, at some periods, such as 100, Russian Ruble depreciated against the
USD. Moreover, the Russian Ruble does not exhibit high volatility against the USD during the
coronavirus period. When the USD/Russian Ruble parity is analyzed for the period between
2010-2020, it is possible to observe that the Russian Ruble's volatility increases at irregular
intervals. Although the volatility was not severe, abnormal volatility tends to repeat itself. Due
to Russia's military interventions, international sanctions were imposed on Russia. Additionally,
volatile global oil prices contribute to the Russian Ruble's depreciation against the US dollar.
When the global oil prices fell, the Russian Ruble weakened.

Figure 3. Outlier Detection of USD/Ruble Parity-(2010 to 2020).
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Another significant factor contributing to the Ruble's depreciation against the USD is
Russia's interest rate policy. Since Russia's interest rates are higher than those in the United
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States, the Russian Ruble has depreciated against the USD. According to the outlier detection
result, it is probable that similar outlier detection tendencies can be observable in the future.

Figure 4. Discrete Wavelet Transform Analysis on Russia's Trade Balance-(2010 to 2020)
W1 (Changes on Scale 1 unit)
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When Russia's trade balance is analyzed via the discrete wavelet of transform analysis, it
can be mentioned that the volatility of Russia's trade balance change significantly decreased in
the negative direction (period 50). Negative trade balance fast changes are also observable at
some points after period 50. Moreover, slight positive changes can also be seen in the analysis
results. Nonetheless, the positive change exceeds the threshold level (red line). When the
analysis result is evaluated in aggregate, similar tendencies in terms of positive and negative
changes are observable. Russia's trade balance appears to be improving; however, because
negative abnormal changes occur occasionally, Russia's negative trade balance changes
outnumber its positive trade balance changes between 2010 and 2020. Furthermore, the
coronavirus period has negatively affected Russia's trade balance (Figure 4).

The wavelet outlier detection with scale three was applied to the USD/Real parity (Figure
5). It was observed that the Brazilian Real had been a volatile currency between 2010 and 2020.
At the beginning of 2010, the USD/Brazil Real parity is not highly volatile. Between the period
50-75, the USD/Real parity increased fast. After the period of 75, the volatility diminished, and
USD/Real parity became more stable. After period 100, outlier detection points are observable,
but the distance between outlier detections increased compared to previous outlier detection
periods. Because Brazil is a developing country, Brazil Real is susceptible to global market
influences. If international market participants lack confidence in emerging economies such as
Brazil, they may sell the Reals and convert them to USD. Additionally, because Brazil's interest
rate is higher than the US dollar, it is expected that the Brazilian Real will depreciate against
the USD. Although Brazil's interest rates had been steadily declining, interest rates were
increased in 2021. Increased interest rates may attract investors in the short term, but the
Brazilian Real will likely depreciate against the USD in the long run due to that monetary policy.
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Figure 5. Outlier Detection of USD/Real Parity- (2010 to 2020)
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Although Brazil's currency is volatile, the trade balance change is overwhelmingly positive.
According to the discrete wavelet transform analysis result, fast positive changes surpassing
threshold levels are observable. Moreover, no negative fast outlier changes were diagnosed.
When the positive trade balance changes are compared, negative changes succumb to positive
changes. Brazil's trade balance change is positive even during the coronavirus period (Figure 6).
It can be mentioned that the coronavirus period had not intensely influenced the export-import
balance. When the trade balance of Brazil is observed in aggregate similar trade balance
changes tendencies are diagnosed. Negative trade balance changes are akin to each other, and
positive trade balance changes are alike.

Figure 6. Discrete Wavelet Transform Analysis on Brazil's Trade Balance-(2010 to 2020)
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When the wavelet outlier detection technique (Figure 7) is applied to the USD/Rand parity
with scale three, the South African Rand is revealed to be a volatile currency for some periods
between 2010-2020. At the beginning of the 2010s, USD/Rand parity was not highly volatile.
After the detection of the first outlier point, USD embarked to appreciate fast against the Rand
until the period of 75. The distance between outlier lines became narrower compared to the
first 50 periods, and more intense volatility was observable. After period 100, the space
between outlier detection lines increased, which means less volatility is more common for the
period 100-125 compared to the periods between 50-75 and 75-100. Although USD
appreciated against the Rand between the period of 100-125, intense outlier detection lines
were not observed. Due to South Africa's increased reliance on mineral exports, low commodity
prices have also weakened the Rand. China's demand for commodities has decreased due to
slow economic growth, resulting in lower global commodity prices. Investor confidence is
another factor that affects the currency's value. South Africa's government has made changes
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at the ministerial level that have impacted investor confidence (Deloitte).
Figure 7. Outlier Detection of USD/Rand Parity-(2010 to 2020)
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Discrete wavelet transform analysis unearthed that slight positive and negative trade
balance changes are observable. In addition, positive fast trade balance changes that surpass
the threshold level are detected. Moreover, rapid positive changes that are close to threshold
levels are observable. When the negative trade balance changes are analyzed, two abnormal
changes exceeding the red line are observed, and two fast negative changes close to the
threshold level are detected. In general, slight negative trade balance changes are diagnosed.
Furthermore, South Africa's trade balance positive change surpasses the negative changes
between 2010-2020. Although positive changes are dominant, during the coronavirus period,
the trade balance of South Africa shrank fast (Figure 8).

Figure 8. Discrete Wavelet Transform Analysis on South Africa’ Trade Balance-(2010 to 2020)
W1 (Changes on Scale 1 unit)
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According to wavelet analysis results, USD/Turkish Lira, USD/Russian Ruble, USD/Brazil Real,
and USD/South Africa Rand and trade balance of Brazil, Russia, South Africa, and Turkey have
had abnormal volatilities at some periods. When the wavelet analysis results are summarized,
the Turkish lira has the most intense volatility, and Brazil most successfully manages trade
balance during the coronavirus period. South Africa's trade balance intensely diminished during
the coronavirus period.

In this research, the main objective is to combine the balanced datasets of BRICS-T
countries’ USD/domestic currencies parities and trade balances and evaluate the short-term
and long-term relationships between those variables. Moreover, according to outlier detection
methodology, fast changes of USD/domestic currencies parities are observable. Thus, the
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response of the trade balance of BRICS-T countries with exchange rate innovation will also be
measured.

6.3. Panel Data Analysis of BRICS-T Countries

Before applying panel EGLS analysis with fixed effect or random effect, the Hausman test
will be implemented. If the Hausman test p-value is less than 0.05, the null hypothesis of a
random effect is rejected, and a fixed effect will be chosen. Static panel data analysis was
applied. To increase the validity of the model five control variables were used. Since static panel
data analysis will be used, endogenous variables were not included. An equation for the panel
EGLS analysis is given.

TRDBLCi;= ¢ + al*EXCHRT;;+ a2*GDPPCi: + a3*GDI + a4*DD + a5*HTE + a6*SE + uj

In the equation, TRBLC;; represents the trade balance. EXCHRT;: represents USD/domestic
currency parity. GDPPC is gross domestic product per capita, GDI is gross domestic investment,
DD is domestic demand, HTE is total high technology exports and SE is total export of service
sector and uj is an idiosyncratic error term.

Table 1: Hausman and Likelihood Ratio Test, Panel EGLS Square Analysis with Wald Test

Hausman Test (Random Effect) Likelihood Ratio (Fixed Effect)
Chi-Sq Statistic

Period Random 0.88

Statistic
Cross Section: Fixed 18.31*
Method: Panel EGLS Analysis Coefficient t-Statistic
Variable
C 1031860 0.31
EXCHANGE RATE -41479.87 -0.59
GROSS DOMESTIC INVESTMENT -4.92E-05 -4.52*
DOMESTIC DEMAND 3.09E-05 5.76*
HIGH TECHNOLOGY EXPORTS 0.000177 3.09*
SERVICE SECTOR EXPORTS -0.000205 -4.04*
Wald Test Value
F-statistic 15.28*
Chi-Square 76.44*

Note: * p-value is less than 0.05 for likelihood ratio test and panel egls analysis and * p-value is 0.00 for Wald test and
r-square is 0.9513.

The panel EGLS analysis with cross section fixed and period random effect was applied to
measure the impact of USD/BRICS-T's domestic currency parity on the change in the trade
balance of BRICS-T countries. Since GDP per capita variable probability is 0.09, variable was
removed from the analysis. Gross domestic product per capita variable will be again used for
the long-term analysis.

That result shows that appreciation of the USD over BRICS-T currencies non-significantly
diminished the BRICS-T countries' trade balance panel dataset between 2010-2019. In terms of
economic performance, it can be interpreted that some countries in BRICS-T may not thwart
USD appreciation's impact on the trade balance. In other words, those countries may not
manage foreign exchange risk well, and that circumstance led their trade balances to shrink.
Moreover, the Wald test (Table 1) revealed that variables were truly fit into the model. Since
T>N, the Breusch Pagan test (Annex A.2) was chosen to evaluate whether there is a cross-
section dependence or not. No cross-section dependence problem was diagnosed.
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6.4. The Long-Term Relationship between Exchange Rate and Trade Balance of BRICS-T
Countries

Before applying long-term relationship tests such as Pedroni cointegration tests and
Johansen Panel cointegration tests, Levin, Lin & Chu t* unit root tests were implemented.
According to Levin, Lin & Chu unit root test results, the exchange rate and trade balances are
not stationary for I(0). Moreover, the first differences in the exchange rate and trade balances
are stationary (Annex A.3). The unit root tests confirm the application of the Pedroni
cointegration tests and the Johansen Fisher panel cointegration tests. Pedroni panel
cointegration models (2004) allowed researchers to test the null of no cointegration without
imposing homogeneity on the cointegrating vector. The justification for applying that analysis
derives from that point. The Pedroni cointegration tests were applied to reveal the long-term
relationship between exchange rates, trade balance, of the BRICS-T countries.

Table 2. Pedroni Tests for BRICS-T Countries

Cointegration Tests Statistic
Pedroni Residual Cointegration Test

Panel PP Statistic (Within Dimension) -0.16*
Panel ADF Statistic(Within Dimension) -1.94*
Group PP Statistic (Between Dimension -2.58*
Group ADF Statistic( Between Dimension) -3.94*

Note: *indicates p-value is less than 0.05.

The Pedroni cointegration tests (Table 2) showed that there is a long-term relationship
between the given variables of BRICS-T. The result indicates that at least one or more countries’
trade balances in the BRICS-T panel dataset have a long-term relationship with USD/domestic
currency parity. Moreover, since variables are stationary in the same order, Johansen Fisher
panel cointegration can be implemented. The innovation in the Johansen Fisher panel
cointegration test is that it can measure the long-term relationship between the exchange rate
and the trade balance at country-specific levels.

Table 3. Johansen Fisher Panel Cointegration Tests for BRICS-T

Johansen Fisher Panel Cointegration Test Fisher Stat (from the max-eigen test)
None 42.66*
At most 1 20.21

Note: *indicates p-value is less than 0.05.

The Johansen Fisher Panel Cointegration test (Table 3) revealed a long-term relationship
between the exchange rate and the trade balance for the panel dataset of BRICS-T countries.
That result also corresponds with the result of the Pedroni test.
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Table 4. Johansen Fisher Panel Cointegration Microanalysis Test for BRICS-T

Countries Max-Eign Test Statistics
South Africa 6.11
India 10.27
Brazil 11.45%
Russia 13.36*
Turkey 22.25*
China 10.95
At most 1 cointegration (BRICS-T)

South Africa 0.03
India 1.84
Brazil 6.33*
Russia 2.84
Turkey 0.82
China 1.05

Note: *indicates p-value is less than 0.05.

According to the Johansen Fisher panel cointegration test with microanalysis (Table 4),
there is a long-term relationship between exchange rates and trade balances for Brazil, Russia,
and Turkey. In other words, the Johansen Fisher panel cointegration test results revealed that
the trade balances of Brazil, Russia, and Turkey are in disequilibrium with USD movements, but
that will be corrected in the long run. Furthermore, it was discovered that several cointegration
relationships exist between exchange rates and USD movements in Brazil.

In addition, Kao test® was also applied to BRICS-T panel dataset. The Kao test results were
also like the results of Johansen Fisher panel cointegration tests and Pedroni tests.

6.5. The Long-Term Impact of Exchange Rate on Trade Balance of BRICS-T

In this section, the main objective is to find the long-term impact of the USD/domestic
currency on the change in the trade balance of BRICS-T countries. A FMOLS cointegration
regression test will be implemented to reduce the heterogeneity and serial correlation

problems to find the long-term impact of USD/domestic currency parity on the change in the
trade balance of BRICS-T panel data.

Table 5. FMOLS Method

Variable Coefficient t-Statistic
EXCHANGE RATE -201452.5 -23.16*
GROSS DOMESTIC PRODUCT PER -1399.188 -14.62*
CAPITA

GROSS DOMESTIC INVESTMENT -5.64E-05 -13.90*
DOMESTIC DEMAND 3.72E-05 17.93*
HIGH TECHNOLOGY EXPORTS 0.000136 5.24*
SERVICE SECTOR EXPORTS -0.000179 -11.89*
Wald Test Value

Test Statistic

F-statistic 181.6181*

Chi-Square 1089.709*

Note: *indicates p-value is less than 0.05 and r-square is 0.9539.

3 Kao test is available upon request.
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According to the Wald test, the coefficients are suitable for the FMOLS model. FMOLS
method revealed that the exchange rate has a significant negative long-term impact on the
change in trade balances of BRICS-T panel dataset. When short-term (Table 1) and long-term
impact (Table 5) results are evaluated, it can be mentioned that the BRICS-T panel dataset does
not have a J-curve pattern.

6.6. Panel VAR and VECM Generalized Impulse Response Analysis of BRICS-T Countries

Due to the volatility of developing countries' currencies, the rapid value changes of those
currencies against the USD can be observed. The primary objective of that section is to
determine whether there is a J-curve trend in a fast USD change against the selected emerging
countries' currencies. First, for short-term observation, VAR impulse response analysis will be
implemented to investigate the effect of independent variable innovation on the dependent
variable's change. One standard deviation of the positive shock to the USD/domestic currency
parities will be implemented to determine the response of the BRICS-T countries. The AR
polynomial root tests will be implemented before performing panel generalized impulse
response analysis. The AR polynomial root test must be used to determine whether the VAR
model is stationary or non-stationary. The model is stationary if the dots are contained within
the circle; otherwise, it is non-stationary. According to the AR polynomial test (Annex A.4), VAR
impulse response analysis with ideal AIC lag length 2 exhibits stationary processes. After
determining the stationary process, VAR impulse response analysis (Figure 9) was applied. J-
curve was examined for a short period of time. In other words, the J-curve trend was not
sustainable, and the trade balance of the BRICS-T panel dataset was reduced again.

Figure 9. VAR Impulse Response Analysis for BRICS-T Countries
Response of D(TRDBLC) to D(FEXCH) Cholesky One S.D. (d.f. adjusted) Innovation
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In addition to VAR-impulse response analysis, panel generalized impulse response analysis
(Figure 10) with VECM will be applied to observe long-term trends. In that method, non-
stationary variables (I (0) will be used with AIC based ideal lag length of 5. Since stationary
variables together cannot be used for a cointegrated relationship, non-stationary variables will
include in the simulation. AR polynomial root test (Annex A.5) was also applied for that model.
It was revealed that some dots are outside the circle. That means there is a non-stationary
process in VECM-generalized impulse response analysis.
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Figure 10. Panel VECM Generalized Impulse Response Analysis for BRICS-T Countries
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Panel VECM generalized impulse response analysis result (Figure 10) is like VAR impulse
response analysis result (Figure 9). There is a J-curve effect for a short period of time, but the
J-curve effect disappears after a short period. The simulation unearthed that trade balance
responses are expected to be similar in the long term. When trade balance and USD/domestic
parity nexus are evaluated under the volatile parity regime, the BRICS-T panel dataset cannot
benefit from cheaper currency to boost trade balance.

7. Conclusion and Discussion

This research is the first to investigate the effect of exchange rates on trade balances for
the BRICS-T panel dataset using various econometric techniques. The research findings and
policy implications can contribute to the field of knowledge and can be helpful to emerging
countries' policymakers. Although many researchers (e.g., Akbostanci, 2004; Wang et al., 2012;
Schaling 2014; Arize et al., 2017; Bahmani-Oskooee et al., 2018; Kyophilavong et al., 2018;
Jadoon and Guang, 2019; Qui et al., 2020; Bhat and Bhat, 2021) have primarily focused on
individual country-level data analysis regarding the relationship between the exchange rate and
the trade balance, we mainly focused on a panel dataset of BRICS-T to measure the short-term
and long-term nexus between exchange rates and trade balances. For the period between
2010-2019, it was found that USD/domestic currency parity had a non-significant adverse
influence on trade balances of the BRICS-T panel dataset. The short-term and long-term panel
data analysis results for BRICS-T countries are consistent with the research of Zhang and
Macdonald (2014), Kamal (2015), and Chit et al. (2010). Moreover, in the literature, mainly
individual country-based impulse response analyses were implemented. Some scholars (e.g.,
Akbostanci, 2004; Chiloane et al., 2014) applied impulse response analysis to individual
countries. Another contribution of this research is the implementation of panel impulse
response analysis on the data of BRICS-T. Panel VAR impulse response analysis and panel
generalized VECM impulse response analysis revealed that the J-curve effect, in general, was
not observed. The J-curve effect occurred for a short period. When trade balance and
USD/domestic parity nexus are evaluated under the volatile parity regime, the BRICS-T panel
dataset cannot benefit from cheaper currency to boost exports. In other words, resistance
points prevent J-curve from occurring in the long run. Remedial economic development policies
must be implemented to surpass the resistance points.

Panel data research on the long-term relationship between the exchange rate and the trade
balance is limited for emerging countries. Many researchers (e.g., Arize, 1994; Wang et al.
(2012); Igue and Ogunleye, 2014; Arize et al., 2017; Kyophilavong et al., 2018; Jadoon and
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Guang, 2019) analyzed the long-term relationship between exchange rate and trade balance
for individual countries. This article also contributed to the literature with the panel data long-
term analysis for selected emerging countries. A long-term relationship between the
USD/domestic currency parity and the trade balance was found for the BRICS-T panel dataset.
According to FMOLS panel data analysis results, there was evidence of a long-term negative
crucial impact of the USD/domestic currency parity on the trade balance of the BRICS-T panel
dataset.

When the short-term and long-term impact results are combined, the J-curve effect was
not found for the BRICS-T panel dataset. In addition, according to panel VECM and VAR impulse
response analyses, the J-Curve effect was also not diagnosed. It can be mentioned that BRICS-
T's economic performance is not sustainable against the appreciation of the USD. These
emerging economies (except China) must increase their investment in technologies that are
primarily focused on high value-added production. By implementing that policy, these
emerging countries can strengthen their trade balances. In order to provide more stable equity
financing for high-value-added manufacturing and service businesses, such nations may
establish a new technology stock market. They can raise their nation's economic growth while
growing their foreign exchange reserves if they can increase their exports of high-value-added
items via technology stock exchanges. These developing nations' currencies may become more
stable for investors and be less affected by behavioral financial shocks as they industrialize
through the production of high-value-added goods and the presence of more multinational
corporations on international markets. Also, those countries' firms can try to use their
currencies for international trade payments. Implementing these economic policies will make
these countries' currencies more robust in international financial markets. In other words, their
currencies can be more resistant to the USD positive shocks. In addition, as economies in Brazil,
India, Turkey and South Africa depend on non-renewable energy, those nations must expand
their investments in renewable energy technologies (such as wind, solar, hydro, and
geothermal: the most effective ones) in order to eventually lessen their reliance on it. The
factories in these nations can boost operational efficiency and lower overhead energy costs by
applying such a policy. As a result, those businesses can compete better in domestic and
international markets. These nations' trade balances may improve, and their currencies could
become more stable on global capital markets if they successfully implement renewable energy
policies.

According to variance decomposition analysis, Brazil, Turkey, Russia, and South Africa's
trade balance are the most sensitive against USD dollar changes. In addition, according to
wavelet analyses, the Turkish Lira is the most fragile currency compared to Brazil, South Africa,
and Russia. Also, there are outlier detection points for some periods for Brazil, South Africa,
and Russia currencies. Brazil, Turkey, Russia, and South Africa's currencies can all be
characterized as unstable. To maintain a more sustainable balance of payments, Brazil, Turkey,
Russia, and South Africa should implement a tight import substitution policy with higher-value-
added items and absorption reduction. These nations should stop importing unnecessary items
and services and produce such goods and services domestically. Newly founded unicorn
enterprises may significantly improve the trade balance of certain nations. Entrepreneurs who
found new unicorn firms must receive incentives from the governments of Brazil, Russia,
Turkey, and South Africa (Unicorn: A company with a value of more than 1 billion dollars).
Additionally, these new unicorn businesses can boost exports of goods and services while
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lowering unemployment. Modifying education policies and developing them based on
educating entrepreneurs and R&D specialists is vital for developing such economies to establish
value-added manufacturing processes and unicorn firms. The future strength of those nations'
currencies and trade balances can be improved by implementing the suggested economic
strategies. The Turkish Lira is highly volatile and can depreciate rapidly against the USD. The
Turkish government can increase import taxes and transfer additional tax revenue to the
central bank. The Turkish central bank can increase its foreign exchange reserves by
implementing that fiscal policy and addressing the foreign exchange shortage. In comparison
to China, Brazil, India, Russia, South Africa, Turkey has the lowest rate of high-technology
exports/manufactured exports, according to World Bank statistics from 2020 (Annex A.6).
Turkish officials must lower tax rates and the cost of employer and employee insurance for
businesses with the potential to boost high-technology exports. Turkish officials shall support
young tech firms with the potential to create high-value-added products and services by
covering employer and employee insurance costs on the company's behalf for a certain number
of years, such as five. These young tech enterprises can start paying taxes, insurance costs for
employers and employees, and other related expenses once they reach maturity. The Turkish
government may launch a new technological stock exchange for businesses with the capacity
to develop cutting-edge technologies. The regulatory authorities must also permit small and
medium-sized tech firms with the ability to develop novel technologies to join the technology
stock exchange market. When the companies listed on the technological stock exchange
market have employed equity funding effectively, those businesses can be more robust, export
more goods, and enhance Turkey's trade balance. The Turkish Lira can be more resilient on
international financial markets when Turkey has put economic development policies into
practice through exports of technology. India also lacks sufficient international Indian software
brands despite having a large infrastructure for the IT workforce. India needs to focus more on
the software businesses' brand management to promote service exports. In order to have a
more stable economy, Russia shall also refrain from participating in military interventions.
Exports of raw materials make up the majority of Russia's economy. Natural resources will likely
become less plentiful in the future. Russia must therefore broaden its export markets,
especially for high-value-added commodities and services. The South African economy is also
heavily reliant on the export of natural resources; as a result, they need to diversify their
exports and prioritize industries that are fueled by technology. The majority of Brazil's exports
are made up of raw resources and agricultural products. Brazil can also implement similar
economic growth methods into practice.

Finally, there is a lack of studies using panel data analysis to examine the connection
between trade balances and currency rates in emerging economies. As a result, this study's
literature review section strongly emphasizes the outcomes of time series analysis. Each
member of the BRICS-T can have their exchange rate-trade balance relationship evaluated
separately. Additionally, panel data from other emerging nations can be used to further this
study.
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Appendixes:
A.1. Variance Decomposition of Trade Balances-(2010 to 2020)
Countries Exchange Rate
Brazil 62.94
Turkey 60.97
Russia 33.50
South Africa 19.76
China 9.03
India 231
A.2. Cross-Section Dependence Test
Cross Section Dependence Test Statistic
Breusch-Pagan LM 17.92
A.3. Unit Root Analyses for BRICS-T Panel Data
Levin, Lin& Chu t* Unit Root Test Statistic
EXCHANGE RATE 3.09
D(EXCHANGE RATE) -3.50%
TRADE BALANCE -134.43
D(TRADEBALANCE) -251.08*

Note: *indicates p-value is less than 0.05.

A.4. VAR Impulse Response- AR Roots Polynomial Graph

Inverse Roots of AR Characteristic Polynomial
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A.5. VECM Impulse Response- AR Roots Polynomial Graph
Inverse Roots of AR Characteristic Polynomial
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A.6. High Technology Exports/Manufacture Exports Rates-2020

High-technolagy exports (% of manufactured exports)

China
Brazil

India

Russian
Federation

South
Africa

Turkey

Data from World Bank
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1. Girig

isletmeler, yatinmcilar, diizenleyici otoriteler ve kamuoyu cevresel, sosyal ve kurumsal
yonetim (ESG) kaygilari ile ilgili unsurlari her gegen giin daha titiz bir sekilde ele almakta, bu
unsurlara glindemlerinde daha fazla yer vermektedirler. Cevresel (E) kayginin; bir sirketin hava,
toprak ve su dahil olmak lzere canli ve cansiz dogal sistemler ve ayrica eksiksiz ekosistemler
Gizerindeki etkileri ile ilgili oldugu kabul géormistir. ESG’ nin bu unsurunun bir sirketin cevresel
risklerden kaginmak ve uzun vadeli hissedar degeri yaratmak icin cevresel firsatlardan
yararlanmak icin en iyi yonetim uygulamalarini ne kadar iyi kullandigini yansittigi kabul
edilmektedir. Sosyal (S) kayginin bir sirketin yine en iyi yoénetim uygulamalarini kullanarak
isglicli, musteriler ve toplum ile gliven ve sadakat olusturma kapasitesi ile ilgili tanimlandigi
gorulmektedir. Sosyal kaygi ayni zamanda uzun vadeli hissedar degeri yaratma kabiliyetini
belirlemede kilit faktorler olan sirketin itibarinin ve faaliyet ruhsatinin sagliginin bir yansimasi
olarak degerlendirilmektedir. Kurumsal yonetim (G) kaygisi bir sirketin yoénetim kurulu
Gyelerinin ve yoneticilerinin uzun vadeli hissedarlarinin ¢ikarlari dogrultusunda hareket
etmesini saglayan sistem ve siregleri ile ilgilidir. Kurumsal yonetim kaygisinin bir sirketin, en iyi
yonetim uygulamalarini kullanarak, uzun vadeli hissedar degeri yaratmak icin tesviklerin yani
sira kontroller ve dengeler olusturarak hak ve sorumluluklarini yénlendirme ve kontrol etme
kapasitesini  yansitmaktadir  (Refinitiv. Workspace Office: ESG Field Definitions,
https://solutions.refinitiv.com/esg-data).

ESG uygulamalari gogunlukla ‘kurumsal strdtrulebilirlik’ gatisi altinda (Gallo ve Christensen,
2011; Lourengo vd.,2012; Jha ve Rangarajan,2020) ele alinmakta ve ‘finansal olmayan bilgilerin
raporlanmasi’ kapsaminda (Hassel vd., 2005; Miralles-Quirés vd., 2018) arastiriimaktadir.
McKinsey&Company tarafindan diinyada farkl cografyalardan, farkl sektérlerden tst dizey
ybneticiler ve yatinm uzmanlar ile 2019’da yapilan ankette 342 katilimcinin %57’si ESG
programlarinin hissedarlar icin deger yarattigini, %25’i hissedar degeri izerinde bir etkisinin
olmadigini belirtmistir. ilgingtir ki, tim katilimcilarin %83’{i gelecek bes yilda ESG programlarinin
bugiine kiyasla daha fazla hissedar degeri yaratmasi beklediklerini belirtmislerdir. ESG
gindemini belirleyen énemli trendler dogal sermaye, adil gegis planlari, net sifir aksiyonlari,
finansal hizmetlerde iklim stres testleri, glivenilir siirdUrilebilir borg piyasasi, ESG-yeterli
yonetim kurullari ve devlet liderleri, sorumlu yatirnmlar, glvenilir agiklamalar ve tedarik
zincirinde sosyal sorunlar olarak siralanabilir (Mattison ve Longevialle, 2022). ESG kapsamini
betimleyen bu trendler bircok noktada birbiriyle 6rtiismektedir. Bu kapsamda bir taraftan
sirketlerin ESG ile ilgili agiklamalarini nasil raporlayacaklari ve agiklamalarinin givenilirligi
meselesi, diger taraftan sorumlu yatinmci hissedarlar, etik veya cevresel konularda yetersiz
kalan sirketlerdeki paylarini satmali mi, yoksa bunun yerine pozisyonlarini korumali ve sirketlere
daha iyisini yapmalari igin baski yapmak tizere paydas olarak konumlarini kullanmali mi, sorusu
o6nemli glindemler olarak ortaya ¢ikmaktadir.

Bu calismanin amaci BIST’te islem goren sirketler icin ESG kriterlerinin piyasa degeri ile
iliskisinin ve bu iliskide firma buyukliglinin rolliinin arastirilmasidir. ESG kriterlerinin BIST
yatirimcilari nezdinde nasil degerlendigine iliskin bilgi, gelismekte olan piyasalarda yer alan li¢
grup icin énemlidir. ilk olarak bu bilgi sirketlerde ESG kaygisi tasiyan karar vericilere, ESG
alanlarina yapilacak yatirimlarin muhtemel finansal getirileri hakkinda ipucu vererek yatirim
kararlarina destek saglayacaktir. ikinci olarak hem kurumsal hem bireysel yatirimcilara,
piyasada ESG kriterlerinin yatirim kararlarina nasil yansidigini gdstererek yatirimcilarin portfoy
performanslarini ydnetmelerine ve ayni zamanda piyasada ESG yatirimi yapan sirketlere iliskin

788


https://solutions.refinitiv.com/esg-data?utm_content=Company%20Data-OTHER-EMEA-G-EN-BMM&utm_medium=cpc&utm_source=google&utm_campaign=596226_PaidSearchInvestmentSolutionsBAU&elqCampaignId=16987&utm_term=+esg&gclid=CjwKCAjw14uVBhBEEiwAaufYx-VYw4dmEZOJjd_sqMv88eX3aaEWRCS5Cz4xhqbq-4i8uPpkWdeGohoCpakQAvD_BwE&gclsrc=aw.ds

Aralik 2022, 17 (3)

Gstlin portfoy performansi yakalama firsatlari yakalayabilmelerine katki saglayacaktir. Son
olarak sermaye piyasalarindaki diizenleyici kuruluslara, sirketlerin ESG kaygilarinin
sardardlebilirlik uygulamalarina ve deger yaratma siireclerine olan katkilarina iliskin somut bilgi
saglayarak, uzun vadede toplumsal faydayi ve yatirimcilarin faydasini birbirine yakinlastiracak
bilgi saglayacaktir.

Turkiye piyasasi, ESG kriterlerinin pay senedi getirileri Gzerindeki etkilerini arastirmak icin
uygun bir zemin sunmaktadir ¢iinkl diger gelismekte olan piyasalara paralel olarak Tirkiye’de
surdardlebilirlik konusuna son yillarda gerek sirket yoneticilerinden gerek yerli ve yabanci
yatirimcilardan artan bir ilgi vardir. Yatinmcilardan gelen talep dogrultusunda sirketler ESG
kriterlerini faaliyetlerine entegre etme ¢abasi icine girmektedirler. Bunu en iyi yansitan durum
sirketlerin ESG acgiklamalarini suirekli olarak artirmalaridir. BIST yatirnmcilarinin risk istahinin
kiiresel piyasalara kiyaslandiginda yiiksek denilebilecek seviyelerde oldugu Tiirkiye piyasasinda
(Mollaahmetoglu, 2020) ESG kriterlerinin nasil fiyatlandigi bu konunun Tirkiye'de
arastirilmasiniilging kilmaktadir. Risk istahi endeksi Aralik 2021’de BIST 100 igin tim yatirimcilar
icin 58,06; yerli yatirmcilar icin 60,63 ve yabanci yatirnmcilar i¢in 56,85 degerini almistir
(https://www.vap.org.tr/) (erisim tarihi: 14.02.2022).

Bu calismanin alan yazina temel katkisi, Ohlson (1995) modelini temel alan degerleme
modelinde Tirkiye piyasasinda hem ESG kriterlerinin hem de E, S ve G bilesenlerinin ayri ayri
piyasa degeri Uzerindeki etkilerinin agiklanmasinda, firma buydklGginin rolinin ortaya
konulmasidir. Alan yazinda ESG kriterlerinin piyasa degeri lzerinde anlamli bir etkisinin
olmadigl sonucuna ulasilan ¢alismalarin bliyiik béliminde kullanilan modeller etkilesim terimi
icermemektedir. Bu, su soruyu dogurmaktadir: acaba ESG kriterlerinin piyasa degeri lizerindeki
etkisini yonlendiren bir faktér mevcut mudur? Bu galismada etkilesim terimi kullaniimaksizin
model tahmin edildiginde ESG kriterlerinin piyasa degerine anlamh bir etkisinin olmadigi; fakat
firma bulylklGglinin etkilesim terimi olarak kullaniimasi ve genisletilmis model tahmini ile
birlikte ESG kriterlerinin piyasa degerine etkisinin anlamli hale geldigi gorilmektedir. Bu calisma
alan yazina yeni bir bakis acisi ile tekrar bakarak ESG kriterlerinin piyasa degeri lizerindeki
etkilerinde firma buyUkligtinin rolini; Ohlson (1995)'un modelini etkilesim degiskeni
kullanarak, genisleterek ortaya koymaktadir. Yapilan model tahminlerinden izleyen sonuglar
elde edilmistir. BIST’te islem goéren sirketler igin, firma blyUkligu faktorl, ESG kriterlerinin
piyasa degeri lzerindeki etkileri bakimindan firmalar arasi farkliliklari aciklamada 6nemli bir
role sahiptir. Firma biyuklGginin etkisi altinda hem ESG kriterlerinin hem de E, S ve G
bilesenlerinin ayri ayri piyasa degeri lizerinde anlamh pozitif etkisi vardir. Gérece daha biiyik
sirketlerde ESG kriterlerinin piyasa degeri Gzerindeki pozitif etkileri daha baydktir. Firma
blyuklGginln etkisi altinda E, S ve G bilesenlerinin ayri ayri her birindeki degisimlerin piyasa
degerindeki degisimi agiklamada anlamli olmasi, bu bilesenlerin her birinin ESG performansinin
deger iliskisinde payinin oldugunu géstermektedir. Orneklemdeki isletmeler icin 2016-2020
déneminde ESG kriterlerinin ve E, S ve G bilesenlerinin ayri ayri piyasa degeri lzerindeki
etkilerinin Mart, Haziran ve Eylil ay sonu kapanis fiyatlarinin timiine yansidig
gozlemlenmektedir.

Calismanin ikinci bolimiinde teorik gergeveye ve alan yazinda sirketlerin ESG kriterlerinin
finansal performans ile iliskisi konusunda yapilmis ampirik calismalarin sonuglarina yer
verilmektedir. Uclincti béliimde 6rneklem ile kullanilan veri ve metodoloji tanitiimaktadir.
Dordiinct bolimde ulasilan ampirik bulgular, besinci bolimde degerlendirme ve sonug
bulunmaktadir.
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2. Cevresel, Sosyal ve Kurumsal Yonetim Kriterleri ile Finansal Performans iliskisi

Cevresel, sosyal ve kurumsal yonetim kriterleri ile kurumsal finansal performans iliskisi
1970’lerin baslarindan itibaren akademik galismalara konu olmaya baslamistir. Bu konuda
yapilan ¢alismalarin sayisi 1990’lardan sonra gliniimiize kadar hizla artis gdstermistir. Zumente
ve Bistrova (2021) tarafindan yapilan icerik analizinde alan yazinda yiiksek ESG performansinin
finansal performans, itibar, risklilik, faaliyet yetkinlikleri, yénetim, seffaflik, sermaye yonetimi,
paydas katilimi, uzun vade oryantasyonu, calisanlar, bliyiime ve misteri degeri gibi sirket ile
ilgili faktorler Gzerinde pozitif etkisinin oldugunun bulundugu raporlanmaktadir.

2.1. isletmelerde Gevresel, Sosyal ve Kurumsal Yénetim Uygulamalarinin Belirleyicileri

ESG ve piyasa degerine iliskin alan yazin teorik olarak ‘kaynak temelli firma teorisi’ ve
‘paydas teorisi’ ile iliskilendirilmektedir. Bir tarafta kaynak temelli teoriye uygun olarak ESG
uygulamalarinin kurumsal sosyal sorumluluk ile birlikte degerlendirildiginde sirkete 6zgii maddi
olmayan kaynaklar yarattigi ve bu kaynaklar arasinda cevreyle daha barisik teknolojilerin de
oldugu ileri surtlmektedir. Benzer uygulamalarin cevreyle, sosyal unsurlarla ve kurumsal
yonetim gereklilikleri ile uyumlu olacak sekilde ilerletilerek, sirketlerin itibarini gliglendirecek
bir kurumsal kaltlur vyaratiimasina katkida bulundugu duastnilmektedir (Teece,1982;
McWilliams vd., 2006). Bu kapsamda yonetim kuruluna ve denetim komitesine iliskin kurumsal
yonetim 6zelliklerinin ESG performansi Gzerinde etkili oldugunu bulan ¢alismalar da mevcuttur
(Arif vd., 2020; Kose, 2021). Diger tarafta paydas teorisine uygun olarak, sirketlerin nihai
amacinin deger maksimizasyonu ile sinirli kalmayip, tim paydaslari kapsayacak sekilde daha
genis bir amac¢ oldugu disiincesi ESG uygulamalarinin ortaya ¢ikmasina ve zaman iginde
giclenmesine yardimci olmustur. Fakat ESG uygulamalari sirketlere ayni zamanda bir maliyet
yikledigi icin hissedarlarin varliklarini azaltici etkisinin olabilecegi de tartisma konusu olmustur
(Branco ve Rodrigues, 2008; Belyaeva vd., 2020; Jha ve Rangarajan, 2020). Hem kaynak temelli
teoriye gore hem de paydas teorisine gore ESG uygulamalarinin sirketlere yiikledigi maliyetler
bir yandan kisa vadeli maliyetler nedeniyle sirket degerine olumsuz etki yapabilecek bir unsur
olarak goriliirken (Brammer vd., 2006; Branco ve Rodrigues, 2008; Jha ve Rangrajan, 2020), bir
yandan da faydalarinin daha sonra ortaya ¢ikmasi beklenen uzun vadeli yatinmlar olarak da
gorilmektedir. Bu iki yaklasim alan yazinda kurumsal sirdirdlebilirlik faaliyetlerinin hissedar
degeri yaratmasi ile ilgili ‘hissedar gider teorisi’ ve ‘deger artirici teori’ ile iliskilendirilebilir (Bkz.
Orlitzky, 2003; Barnea vd., 2010; Ghoul vd., 2017; Miralles-Quiros vd., 2018).

Bu noktada alan yazinda belirleyici faktoriin ‘vade’ olduguna iliskin sonuglar bulan calismalar
(Patel vd., 2021; Behl vd., 2021) mevcuttur. ESG unsurlarina yatirim yapmak maliyetli oldugu
icin sirket degerini kisa vadede disirdugi ileri sirtlmekle birlikte, bu kaynaklarin uzun vadede
avantaj yaratabilecegi de dusinllmektedir. Bu durumda gevresel, sosyal kaygilar ve kurumsal
yonetim kaygisi ile hareket eden yatirimcilarin kisa vadeli blylme potansiyeli tahminlerini
diistrdukleri ve ESG kaldiracini kullanarak uzun vadede deger yaratmaya odaklandiklari
Gizerinde durulmaktadir.

ESG kriterlerinin finansal performans lzerindeki etkileri, sirketlerin faaliyet gosterdikleri
Ulkenin ekonomik gelismisligi ve kurumsal yapisi ile de iliskilendirilmektedir. Gelismis
ekonomiler ile kiyaslandiginda gelismekte olan ve yiikselen ekonomiler; kurumsal yapisi daha
zayIf olarak nitelendirilmekte ve kaynaklarin kithgi ile tirbulansh/belirsizligin yiiksek oldugu
cevre (Kiss ve Danis, 2008; Bilgin vd., 2021) ozellikleri ile karakterize edilmektedirler. Bu
ilkelerde hem islem maliyetlerinin daha yliksek olusu hem de kaynaklara erisimin oldukga sinirl
olusu, kurumsal strdardlebilirlik girisimlerinin kiymetini artirmaktadir (Ghoul vd., 2017). Behl
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vd. (2021)’e gore gelismekte olan piyasalarda sirketlerin kurumsal kiltir ve kurumsal itibar gibi
maddi olmayan kaynaklari yaratmalari gelismis piyasalara gére daha uzun slirmektedir.
Dolayisiyla ESG yatirimlarinin piyasa degeri zerindeki olumlu etkileri daha uzun siirelerde
ortaya c¢cikmaktadir. Bunun nedenleri gelismis ve gelismekte olan ekonomilerde resmi ve
gayriresmi kurumsalliklarin birbirinden 6nemli derecede farklilasmasinin (Kogut, 2003; Leung
vd., 2005) bu ulkelerde hem rekabetin organize edilme seklini hem de sirket stratejilerini,
faaliyetlerini ve finansal performanslarini sekillendirmekte (Hoskisson vd. 2000; Lewin ve Kim,
2004; Peng vd. 2008) olusu olabilir. Ayni zamanda iki gelismislik seviyesindeki tilkeler arasinda
karbon emisyonu ile ilgili normlarin, cevresel tehlikeler ve kirlilik ile ilgili dizenlemelerin ve
lcretlerle iliskili sosyal sorunlara yaklasimin farkliligi da (Odell ve Ali, 2016; Odera vd., 2016)
ESG yatirimlarinin piyasa degeri Gzerindeki olumlu etkilerinin ortaya cikis stiresinde farkhliklara
neden olabilir. Cai vd., (2016)’e gore gelismekte olan (lkelerde cevresel ve sosyal sorumlu
yatirimlarin ilk yillardaki maliyetlerinin yiksek olusu hem sirket yoneticilerinin bu tiir yatirimlari
geciktirmelerine, hem de faydalarin ortaya ¢ikmasi igin slirenin uzamasina neden olabilir.

2.2. ESG Performansinin Finansal Performans Uzerindeki Etkileri

Friede vd. (2015) ESG ve finansal performans iliskisi tGzerine 2000’den fazla akademik
arastirmanin ampirik sonuglarini oy sayimi analizi ve meta-analiz yontemleri ile derlemislerdir.
Bu genis kapsamli derlemeden elde edilen bulgular izleyen bigimde 6zetlenebilir. ESG kaygisi ile
hareket eden ve ESG alanina yatirirm yapan sirketler zaman iginde istikrarli olarak deger
kazanmislardir. Meta-analiz genel sonuglarina gore, faaliyetlerini bu kaygilarla siirdliren
sirketlerin deger kazandigl sonucuna varilan galismalar tim c¢alismalarin %63’i oranindadir.
Faaliyetlerini bu kaygilarla strdiren sirketlerin deger kaybettigi sonucuna varilan galigmalar ise
%8 orani ile oldukga azdir. Geri kalan ¢alismalar notral veya karisik bulgular elde etmistir. Oy
sayimi analizi genel sonugclarina gore ise ESG ve finansal performans arasinda pozitif iliski bulan
¢alismalarin orani %48; negatif iliski bulan ¢alismalarin orani %7’dir.

Bu sonuglar farkh portfoyler, farkh varlik gruplari ve farkh bolgeler igin daha detayli olarak
incelendiginde su sonuglar ortaya cikmistir: Sirketlerin menkul kiymetlerinden olusan
portféylerde ESG ve finansal performans arasinda pozitif iliski bulan galismalarin orani %57,
negatif iliski bulan ¢alismalarin orani %6’dir. Sanal portféyler ile yatirnrm fonu ve endeksler gibi
finansal Uriinlerden olusan portfoylerde pozitif iliski bulan ¢alismalarin orani %16, negatif iliski
bulan galismalarin orani %11’dir. Farkh varlik gruplari arasindan pay senetleri dikkate
alindiginda ESG ve finansal performans arasinda pozitif iliski bulan ¢alismalarin orani %53,
negatif iliski bulan calismalarin orani %4’tir. Tahviller ve emlak varlk siniflari dikkate
alindiginda pozitif iliski bulan galismalarin orani sirasiyla %64 ve %71’dir. Bu varlik gruplari igin
negatif iliski bulan calisma yoktur. E, S ve G bilesenlerinin finansal performans Gzerindeki
etkilerini ayri ayri ele alarak aralarindan birinin etkisinin baskin olup olmadigini arastiran
calismalar da yapilmistir. Bu ¢alismalardan %59’u cevresel bilesenler (E) icin pozitif ve %4’l
negatif etki; %55’i sosyal bilesenler (S) icin pozitif ve %5’i negatif etki; %62’si kurumsal yonetim
bilesenleri (G) icin pozitif ve %9’u negatif etki raporlamistir. Yapilan korelasyon analizleri
sonucunda bu (g kriterin higbirinin tek basina finansal performans tzerindeki etkisinin 6nemli
derecede baskin olmadigi bulgusu elde edilmistir.

Dinyadaki farkli bolgeler ve farkli Glkeler ele alindiginda gelismis piyasalar ve gelismekte
olan piyasalarin ESG kriterleri ve finansal performans iliskisi konusunda birbirinden ayristig
gorilmektedir. Gelismis piyasalarda sirketlerin menkul kiymetlerinden olusan portfoylerde
pozitif iliski bulan g¢alismalarin orani %50, negatif iliski bulan galismalarin orani %6’dir.
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Gelismekte olan piyasalarda ise pozitif iliski bulan galismalarin orani %71, negatif iliski bulan
¢alismalarin orani %4’tir. Odell ve Ali (2016) gelismekte olan piyasalarin uzun vadeli yatirimcilar
icin onemli firsatlar sundugunu, fakat bu piyasalarda faaliyet gosteren sirketler icin
politikalarina ve karar verme siireglerine ESG ile ilgili unsurlari adapte etme konusunda zorluklar
oldugunu belirtmislerdir. Bu zorluklarin temel nedenleri yoksulluk, kentlesme, kirlilik,
hastaliklar ve yolsuzluk alanlarindadir. Arastirmacilara goére ESG kriterlerini faaliyetlerine dahil
edebilen sirketler zaman iginde daha hizli biyuyebilecek, karliliklarini yiikseltebilecek, sermaye
maliyetlerini disurebilecek ve digsal riskleri rakiplerine gére daha iyi yonetebileceklerdir. Bu da
yatirimcilarin sirket ile ilgili algisini zaman icinde olumlu etkileyecektir. Bu sonuglar Ghoul (2017)
tarafindan yapilan benzer bir calismanin sonuglari ile de értiismektedir. 53 Glkeden 2445 sirket
ile yapilan analiz sonucunda kurumsal siirdirtlebilirlik girisimlerinin, sermaye piyasalari ve
kredi piyasalari daha zayif, yatirim risklerinin daha yuksek, is 6zgurliklerinin daha kisitl, ticari
kredi dongulerinin daha uzun ve gelecek satis bliyiime tahminlerinin daha yliksek oldugu
gelismekte olan piyasalarda islem maliyetlerini daha ¢ok diisiirdigi; dolayisiyla kurumsal
gelismisligi gorece daha duslik olan piyasalarda kurumsal siirdurilebilirlik faaliyetlerinin
yatirimcilar tarafindan daha g¢ok pozitif sekilde degerlendigi bulunmustur.

Gelismekte olan piyasalardaki sirketlerde ESG ve finansal performans iliskisi ile ilgili 2015
sonrasinda gunumize kadar yapilan arastirmalarin ampirik bulgulari, 6nceki ¢alismalarin
sonuglari ile buyilk dlgtde paralellik gostermektedir. Aboud ve Diab (2018) Misir piyasasinda
ESG uygulamalarini faaliyetlerine adapte eden sirketlerin rekabet avantaji elde ettigini ve
dolayisiyla yatirimcilar tarafindan pozitif degerlendigini bulmuslardir. Miralles-Quiros vd.
(2018) Brezilya’da yatirimcilarin ESG kriterlerini pozitif fiyatladiklarini bulmuslardir. Cevreye
duyarli endistrilerde faaliyet gostermeyen sirketlerde cevresel kriterlerin; bu endustrilerde
faaliyet gosteren sirketlerde ise sosyal ve kurumsal yonetim kriterlerinin pozitif etkilerinin 6ne
ciktigini gostermislerdir. Azmi vd. (2021) 44 yiikselen ekonomide bankacilik sektériinde ESG
faaliyetleri ve banka degeri arasinda ters U sekilli dogrusal olmayan bir iliski bulmuslardir. Dustk
diizeydeki ESG faaliyetlerinin banka degerini pozitif etkiledigini, ayrica ESG faaliyetlerinin hem
nakit akislari hem verimlilik ile pozitif bir iliskisinin oldugunu bulmuslardir. Jha ve Rangrajan
(2020) Hindistan’daki en bliylik 500 sirket icin ESG performansi olarak ifade edilen kurumsal
sirdirdlebilirlik performansi ile muhasebe temelli finansal performans arasinda bir nedensellik
iliskisinin bulunmadigini; piyasa temelli finansal performans arasinda negatif yonli bir iliskinin
bulundugunu ortaya koymuslardir. Bu bulguyu, Hintli firmalarin ESG yatirimlarinin finansal
performans anlaminda faydasini gormedikleri seklinde yorumlamislardir. Yine Hindistan’da
Behl vd. (2021) enerji sektoriindeki sirketler icin ESG faktoriniin ve ayri ayri E, S ve G
faktorlerinin piyasa degeri Gzerinde kisa vadede negatif, uzun vadede pozitif etkisi oldugunu
bulmuslardir. Wong vd. (2021) farkli sektorlerde faaliyet gosteren ve Malezya piyasasinda islem
goren sirketler icin ESG sertifikasyonunun sermaye maliyetini dislirdigl ve Tobin Q degerini
artirdigl bulgusunu elde etmisler ve ESG gliindemini benimsemenin sirketlerin paydaslarina
olumlu sonuglar saglayacagi sonucuna varmislardir. Sisman ve Cankaya (2021) Tirkiye’de hava
yolu sektorundeki firmalar igin ESG puaninin ve ayri ayri E, S ve G puanlarinin 6z kaynak karhhg
ve TobinQ lzerinde anlamli bir etkisinin olmadigi bulgusunu elde etmislerdir. Sadece ESG puani
ile aktif karhhgr arasinda pozitif yonli bir iliskinin varligini bulmuslardir. Ates (2021) ise BISTte
faaliyet gosteren sirketler icin ESG kriterlerinin alti ay gecikmeli piyasa fiyati (izerinde anlamli
pozitif etkisinin oldugunu bulmustur. E, S ve G bilesenlerinin ayri ayri etkilerini incelediginde
sadece S ve G bilesenlerinin piyasa degeri lizerinde pozitif ve anlamli etkisi oldugu bulgusunu
elde etmistir. Bu calismada gelismekte olan llkeler igin elde edilen bu bulgulardan yola ¢ikilarak,
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BIST’te islem goren sirketlerde ESG puaninin piyasa fiyati tGzerindeki etkilerinin arastirilmasi
amaciyla asagidaki hipotezler test edilmektedir.

H1la. ESG puani ile Mart sonu kapanis fiyati arasinda pozitif yonla bir iliski vardir.
H2a. ESG puani ile Haziran sonu kapanis fiyati pozitif yonla bir iliski vardir.
H3a. ESG puani ile Eyliil sonu kapanis fiyati arasinda pozitif yonli bir iligki vardir.

Firmaya 0zgl Ozelliklerden biri olan firma bulylklGgliniin, ESG performansinin finansal
performans Uzerindeki etkilerini arastiran c¢alismalarda 6nemli bir yere sahip oldugu
gorilmektedir. Firma buyiklugu ampirik alan yazinda bugtine kadar pek g¢ok farkli sekillerde
kavramsallastiriimis ve 6lgilmustir. Bu calismalarda firma buyukliginin, (¢cevre ve teknoloji
ile birlikte) kosul bagimlilik kurami cercevesinde, bir isletmenin yapisini bitinsel agidan
etkileyen 6nemli bir kosulsallik faktéri oldugu vurgulanmaktadir. Ayni zamanda firma
blyuklGgu-isletme yapisi arasindaki iliskide orgitsel farklilasma ve orgltsel karmasiklik
kavramlarinin 6n plana giktigi gérilmektedir (Seymen, 2014). Yapilan ampirik arastirmalarda
niceliksel ve niteliksel yaklasimlar ile firma blyiiklGgliniin 6lgimiinde ortaya ¢ikan farkhliklarin,
firma blyUklugu ve firmaya 6zgu Ozellikler arasindaki iliskilerde, 6zellikle firma performansi ile
iliskisinde belirleyici ve tlimlastirici rollere sahip oldugu ortaya konulmustur (Camisén-Zornoza
vd., 2004). Firma bayakligh, isletmelerin kurumsal siirdarilebilirlik ve ESG uygulamalari
konusundaki girisimlerinin boyutlari lizerinde de etkili bulunmustur. Alan yazinda firma
blyuklGginin artmasi ile birlikte artan finansal olanaklar ve insan sermayesi (kaynaklarin
bollugu) sayesinde, sayica ve ¢esit bakimindan fazlalasan paydaslar tarafindan 6zellikle
cevresel, sosyal ve kurumsal yonetim konularinda yapilan baskilara biyik isletmelerin gérece
kiiglik isletmelere gore daha etkili bir sekilde cevap verebildikleri Gzerinde durulmaktadir (Hart
ve Sharma, 2004; Gallo ve Christensen, 2011). Bu uygulamalar kurumsal kontrol
mekanizmalarinda ve yayinlanan raporlarin kapsaml oldugu noktalarinda somutlasmaktadir.
Diger taraftan Drempetic vd (2020) isletmelerin ESG puanlari tzerinde firma buyuklGginin
etkisini buyik isletmelerin sahip oldugu/erisebildigi kaynaklarin bollugundan ziyade kurumsal
itibar konusundaki faaliyetlerinin cesitliligine ve kurumsal gelismislik dlzeylerine
baglamaktadirlar. Sonug olarak firma buyukluga, isletmelerin kurumsal strdirilebilirlik ve
surdirilebilir finans konularinda sarf ettigi efor ve uygulamalarinin kapsami agisindan 6nemli
bir unsur olarak karsimiza ¢ikmaktadir. Alan yazinda bunun nereden kaynaklandigi konusunda
hentiz bir fikir birligine ulasilmis degildir, bu alandaki akademik tartismalar sirmektedir. Bu
calismada firma buyaklaginin bu konuda yapilan ¢alismalarda bulunan énemli roliinden yola
cikilarak asagidaki hipotezler test edilmektedir.

H1lb. ESG puani ile Mart sonu kapanis fiyati arasindaki pozitif yonla iliskide firma
blyUklGginan roll vardir.

H2b. ESG puani ile Haziran sonu kapanis fiyati arasindaki pozitif yonli iliskide firma
blyuklGginan rold vardir.

H3b. ESG puani ile Eylil sonu kapanis fiyati arasindaki pozitif yonla iliskide firma
blyuklGginln roll vardir.

Ozetle alan yazinda hem gelismis piyasalarda hem de gelismekte olan piyasalarda ESG —
finansal performans/firma degeri iliskisine dair hem pozitif iliski hem negatif iliski hem de
iliskisizlik bulgusu elde edilen calismalar olmustur. Gelismekte olan piyasalarda 6zellikle yakin
zamanh calismalar incelendiginde pozitif iliski bulgusu elde eden calismalarin ¢ogunlukta
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oldugu gorilmektedir. ESG kriterlerinin piyasa degeri Gzerinde anlamli bir etkisinin olmadigi
sonucuna ulasilan calismalarin blylik boliminde kullanilan modeller etkilesim degiskeni
icermemektedir. Bu calisma alan yazina yeni bir bakis acisi ile tekrar bakarak, ESG kriterlerinin
piyasa degeri Uzerindeki etkilerinde firma biylklGglinin rolind; Ohlson (1995)’un modelini
etkilesim degiskeni kullanarak, genisleterek ortaya koymaktadir.

3. Orneklem, Veri, Metodoloji

Hem ESG verilerinin hem de diger finansal ve finansal olmayan verilerin tutarliigi ve
guvenilirliginin saglanmasi igin, tim veriler Refinitiv Eikon veri tabanindan elde edilmistir.
Sirketlerin ESG puani yillik frekansta acgiklanan bir veridir, dolayisiyla tim degiskenler yillik
frekansta kullaniimistir. Tablo 1’de degiskenlerin agiklamalarina ve 6élgilerine yer verilmistir.
Calismanin kapsamini Refinitiv Eikon’daki verilere gore 2016-2020 yillari arasinda BIST’te islem
goren 435 sirket olusturmaktadir. D6nemin 2016 yilindan baslamasinin nedeni, daha 6nceki
yillarda ESG agiklamalarinin ¢ok az olmasindan kaynakli ESG puani verisinin olmayisidir. Bu
donemde bu sirketlerden bes yil (2016-2020) ESG puani bulunan 75 sirket ¢alismanin
drneklemini olusturmaktadir. Ornekleme ait 237 firma-yil gézlemli dengesiz panel veri seti ile
¢alisilmistir. Bu sirketler BIST te islem gérmektedir.

Hipotez testlerinin gergeklestirilmesi icin Ohlson’un (1995) kapsamli degerleme modelinin
genisletilmis versiyonu tahmin edilmistir. Teorik ve ampirik temellerinin gegerliligi Myers
(2000), Lo ve Lys (2000) ve Morel (2003) tarafindan dogrulanmis olan Ohlson (1995) modelinde,
borsada islem goren sirketlerin degeri finansal bilgiye ve ilgili oldugu dislinilen finansal
olmayan bilgiye dayali olarak yapilmaktadir. Ohlson (1995), Modigliani-Miller (1958, 1961)
ozelliklerini ihlal etmemektedir. Rajgopal vd. (2003); Hassel vd. (2005); Matolcsy ve Wyatt
(2008); Johnston vd. (2008); Barth ve Clinch, (2009); Schadewitz ve Niskala (2010); Lourengo
vd. (2012); DeKlerk vd., (2015); Miralles-Quiros vd., (2018); Ates (2021) ise finansal olmayan
bilgilerin deger iliskisinde Ohlson (1995) modelini kullanan ¢alismalardandir.

Ohlson (1995) dogrusal degerleme modeli izleyen sekildedir:

P =y +aixi + ayv, (1)

w

a, >0

P, firmaya ait menkul kiymetin piyasa degerini; y; net defter degerini; x2 (t-1,t) dénemindeki
anormal kazanglari; v, deger iliskisi aragtirilan parametreyi ifade etmektedir. Ry: risksiz faiz
orani+ 1; w,y : stireklilik parametrelerini gostermektedir.

Modelde v;, defter degeri ve net kar ile birlikte deger ile iliskili oldugu distunulen degiskeni
ifade etmektedir. Bu calismada modellerde finansal olmayan ‘diger’ degiskenler parametresi
olarak yer alan ESG puani, sirketlerin kurumsal strddirilebilirlik cabalarinin bir boyutu olarak
dusinilmektedir. BIST’te islem gormis olup Refinitiv Eikon veri tabaninda 5 yil (2016-2020) icin
ESG puani bulunan 75 sirketin panel verisi kullanilarak kurulan sabit etkiler panel modelleri
tahmin edilmistir. Panel model tahminlerinde kullanilabilecek olan sabit etkiler modelleri ve
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rassal etkiler modelleri arasindan sabit etkiler modelinin secilme nedeni, ‘2016-2020 yillari
arasinda BIST’te islem goéren sirketlerden ESG puani olanlar’ érnekleminin tanimlanmis bir
evrenden sabit bir sekilde secilmis olmasidir.

Ampirik analizin metodolojisi (ic asamadan olugsmaktadir. ilk asamada ESG puaninin piyasa
degeri Uizerindeki etkisini agiklamak {izere (2) numaral denklem tahmin edilmektedir. ikinci
asamada firma buyukliginin etkisi altinda, ESG puaninin piyasa degeri Uzerindeki etkisini
aciklamak Gzere (3) numarali denklem tahmin edilmektedir. Uglincli asamada firma
blyuklGginan etkisi altinda ESG puanini olusturan E, S ve G bilesenlerinin ayri ayri piyasa degeri
Uzerindeki etkisini agiklamak tizere (4), (5) ve (6) numaral denklemler tahmin edilmektedir. Bu
ic bilesen birbiri ile etkilesim icinde oldugu igin piyasa degeri lizerindeki etkilerinin tek bir
modelde ayni anda tahmin edilmesi coklu baginti sorunu yaratabilir. Ornegin sosyal kriterlere
iliskin puani yiiksek olan sirketler kurumsal yonetim kriterleri bakimindan da yiiksek puan
almasi muhtemeldir. Benzer sekilde cevresel kriterlerde yiiksek puan alan sirketler zaten
kurumsal yénetim puanlari yiiksek olan sirketlerdir. Ug bilesen icin de benzer seyler séylemek
mimkiindir. Bu disince ile bu Ug¢ bilesenin etkileri ayri ayri modellerde tahmin edilmistir.
Tablo 1’'de degiskenlerin agiklamalarina ve Olgilerine, Tablo 2'de parametrelere iliskin
betimleyici istatistiklere yer verilmistir.

Tahmin edilen ilk panel modeli, (2) numaral genel gosterime sahiptir. Ayri ayri tahmin
edilen (¢ adet sabit etkiler panel modelinde bagimh degisken gecikmeli borsa kapanis
fiyatlaridir. Ampirik literatiire dayanilarak modelde fiyat bilgisinin 3, 6 ve 9 ay gecikmeli
degerleri kullanilmistir. Baska bir ifadeyle bagimli degiskenler 3 ay gecikmeli kapanis fiyati (mart
ayl son glini borsa kapanis fiyati); 6 ay gecikmeli kapanis fiyati (haziran ayi son giinli borsa
kapanis fiyati); 9 ay gecikmeli kapanis fiyatidir (eylil ayi son glinii borsa kapanis fiyati). Agiklayic
degisken olarak, hisse basi normallestirilmis net kar, hisse basi defter degeri ve ESG puani
kullanilmistir. Modellerde, firma dlzeyi ampirik c¢alismalarda sik¢a kullanilan kontrol
degiskenlerinden firma biylklGgline (piyasa kapitalizasyonu) ve Beta’ ya yer verilmistir. Firma
buyuklagu, Perez ve Sanchez (2009) ile Drempetic (2020)'in ampirik ¢alismalarina benzer
sekilde piyasa kapitalizasyonu ile 6l¢lilmastar.

Betimleyici istatistiklerden de gorulebilecegi gibi, 6rneklemde yer alan sirketler arasinda
biyuklik bakimindan 6énemli farkhliklar mevcuttur. Bu farkliliklarin ESG puaninin piyasa
degerine etkisi Gzerinde yonlendirici roli olabilir. Alan yazinda kurumsal stirdirlebilirlik veya
ESG kriterlerini Ohlson (1995) modelinde finansal olmayan ‘diger’ bilgiler olarak kullanan
¢alismalarda (Lourencgo vd., 2012; DeKlerk vd., 2015; Miralles-Quiros vd., 2018; Ates, 2021)
buyuklik ve benzeri firma 6zellikleri modellerde siklikla kontrol degiskeni olarak yer almaktadir.
Bu calismalardan sadece DeKlerk vd. (2015) ile Miralles-Quiros vd. (2018) etkilesim terimi
kullanarak panel regresyon modellerini tahmin etmislerdir. Bu ¢calismada bu iki calisma ve ayni
zamanda Hausman ve Wongswan (2011), Bowman vd. (2015) ve Yildirim (2016)'in yaklasimlari
temel alinarak, 3, 6 ve 9 ay gecikmeli kapanis fiyatlarina iliskin ayri ayri olmak Gzere (3) numaral
genisletilmis panel modeli tahmin edilmistir. Genisletilmis modelde firma bulylklGgiinin
kontrol degiskeni olarak degil, etkilesim terimi seklinde yer almasi ile firma buytklGgunun, ESG
puaninin piyasa degeri tizerindeki etkisindeki roli gérilebilecektir.
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Tablo 1: Degiskenler

Degisken Agiklama Tanim

Hissedarlarin kullanabilecegi normallestirilmis gelirin, temel

HBNK Hisse Bagi N llestirilmis Net K . ) . A,
Iss€ Bagt Normaflestiriimis Net Rar agirhkh ortalama hisse senetlerine bolimadur.
Hesap dénemi sonundaki toplam 6z sermayenin, ayni
HBDD Hisse Bagsi Defter Degeri doneme ait temel agirlikli ortalama hisse senetlerine

oranidir.

Refinitiv Eikon’un gevresel(E), sosyal (S) ve kurumsal yonetim
ESG ESG Puani (G) bilesenlerinde2 raporlanan bilgilere dayali ve ESG
tartismalari katmaniyla birlikte genel bir sirket puanidir.

BETA Beta Katsayisi Sirketin Beta katsayisidir.

ilgili tim arag seviyesindeki hisse tiirleri igin piyasa degerinin
toplamini temsil eder. Enstriiman seviyesindeki piyasa

PKAP’ Piyasa Kapitalizasyonu degeri, talep edilen hisse tiri ile en son fiyat ¢arpilarak
hesaplanir. Kapanis fiyati heniiz mevcut degilse, islem giini
icin acihs fiyati kullanihr.

Panel model tahminlerinde degiskenlerin oOlgeklerinin birbiri ile uyumlu olmasi icin
PKAP' degiskeni kodlanarak kullanilmigtir. Béylece bu degisken -1 ile +1 arasinda degerler almigtir. Kodlama izleyen
formil ile gergeklestirilmistir.

PKAP'; — Ortaaralikpy,pr
Araltkpy 4pr
2

PKAP; =

Son olarak, ESG puanini olusturan Cevresel (E), sosyal (S) ve kurumsal yonetim (G)
bilesenlerinin (puanlarinin) piyasa degeri tzerinde ayri ayr etkilerinde firma buydkluganan
roliine iliskin (4), (5) ve (6) numarali genisletilmis statik panel modelleri tahmin edilmistir.

2 Cevresel bilesen puani (E): bir sirketin hava, toprak ve su dahil olmak iizere canl ve cansiz dogal sistemler ve ayrica
eksiksiz ekosistemler tizerindeki etkisini lger. Bir sirketin cevresel risklerden kaginmak ve uzun vadeli hissedar degeri
yaratmak igin gevresel firsatlardan yararlanmak igin en iyi yonetim uygulamalarini ne kadar iyi kullandigini yansitir.
Sosyal bilesen puani (S): bir sirketin en iyi ydnetim uygulamalarini kullanarak isgticii, musteriler ve toplum ile giiven ve
sadakat olusturma kapasitesini 6lger. Uzun vadeli hissedar degeri yaratma kabiliyetini belirlemede kilit faktorler olan
sirketin itibarinin ve faaliyet ruhsatinin saghginin bir yansimasidir. Kurumsal bilesen puani (G): bir sirketin yonetim
kurulu Gyelerinin ve yoneticilerinin uzun vadeli hissedarlarinin gikarlari dogrultusunda hareket etmesini saglayan sistem
ve siireglerini olger. Bir sirketin, en iyi yonetim uygulamalarini kullanarak, tesvikler yaratarak haklarini ve
sorumluluklarini yénlendirme ve kontrol etme kapasitesini yansitir. Kaynak: Refinitiv Eikon (https://www.refinitiv.com)
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Tablo 2: Betimleyici Istatistikler

HBNK HBDD ESG BETA PKAP' (milyon)
Ortalama 0,291 1,910 53,038 0,940 2.420.000
Medyan 0,181 1,389 57,873 0,933 1.570.000
Maksimum 4,059 10,933 89,050 1,730 11.300.000
Minimum -2,398 -0,024 2,662 0,119 85.000
Std. Sapma 0,587 1,769 18,240 0,301 2.270.000
Gozlem 237 237 237 237 237

Bu tablo 2016-2020 donemi igin 6rneklemdeki 75 sirkete ait firma diizeyinde finansal ve finansal olmayan degiskenlere
iliskin dengesiz panel veriden olusan betimleyici istatistikleri (ortalama, medyan, maksimum ve minimum degerler, ve
standart sapma) gostermektedir. Degiskenler HBNK: hisse basi net kar, HBDD: hisse basi defter degeri, ESG: ESG puani,
BETA: Beta, ve PKAP': piyasa kapitalizasyonu seklindedir.

Panel model tahminlerinde degiskenlerin Olgeklerinin birbiri ile uyumlu olmasi icin
PKAP' degiskeni Tablo 1 dipnotunda agiklandigi sekilde kodlanarak kullanilmistir.

Ozetle, ESG puaninin piyasa degeri (izerindeki etkisini aciklamak icin (2) numaral statik
panel modeli tahmin edilmistir. Firma baylklGglinin, ESG puaninin piyasa degeri tzerindeki
etkisindeki roliinl agiklamak icin etkilesim terimi kullanilarak (3) numarali genisletilmis statik
panel modeli tahmin edilmistir. Firma byukliginin, E, S ve G bilesenlerinin ayri ayri piyasa
degeri tzerindeki etkisindeki rolini agiklamak Gzere 3, 6 ve 9 ay gecikmeli kapanis fiyatlarina
iliskin ayri ayri (4), (5) ve (6) numarali genisletilmis statik panel modelleri tahmin edilmistir:

Fitsj=Yi+a*HBNK;; + B« HBDD;; + p * ESG; + K + e (2)

Fi,t+j =y; t+ (0»’1 +a; * Xi,t) * HBNK;; + (:31 + B, * Xi,t) * HBDD;; + (p1 + p2 *
Xit) *ESGie + Hy e + €1;¢ (3)

Fievj =2 + (as + ay X;) » HBNK; . + (Bs + By * Xi) x HBDD; + (07 + 0,
Xie) *Eie+ Hie + €2;¢ (4)

Fiepj=vs; + (0:5 + ag * Xi,t) * HBNK; ; + ([))5 + P * Xi,t) * HBDD;; + (.Ul + Uy *
Xi,t) *Sie+ Hip + €3¢ (5)

Fi,t+j = ]/4,: + (0.’7 + as * Xi,t) * HBNKL‘L- + (ﬁ7 + ﬁg * Xi,t) * HBDDL’t + (61 + 62 *
Xi,t) * Gy + Hip + €4;; (6)

F; ¢+ j= pay senedi piyasa ay sonu kapanis fiyati
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X; = her bir sirket icin firma biyiklGgi (kodlanmig piyasa kapitalizasyonu, PKAP) etkilesim
terimi

HBNK; .= normallestirilmis hisse basi net kar

HBDD; .= hisse bagsi defter degeri

ESG; .= sirketlerin ESG puani

E; .= sirketlerin E bileseni puani

S; ¢= sirketlerin S bileseni puani

G; ¢= sirketlerin G bileseni puani

K; .= kontrol degiskenleri (Beta ve firma biyikligi (kodlanmis piyasa kapitalizasyonu))

H; .= kontrol degiskeni (Beta)

i ve t alt simgeleri sirasiyla her bir sirketi ve yilin son islem glinlinii temsil etmektedir.

j alt simgesi 3, 6, 9 degerlerini alarak Mart, Haziran ve Eylil ay sonu islem glnlerini temsil
etmektedir.

4. Ampirik Bulgular

Tablo 3’te Hla, H2a, H3a hipotez testlerinin sonuglari yer almaktadir. Tabloda ESG
kriterlerinin piyasa degeri Uzerindeki etkileri ile ilgili kurulan (2) numaral denklemin Mart;
Haziran; Eylul kapanis fiyatlari igin tahmin sonuglari sunulmaktadir. Buna gore BIST’te islem
goren sirketler icin kurulan hig¢ bir modelde deger iliskisi arastirilan ESG kriterine iliskin katsay!
anlamli gckmamistir. Benzer sekilde alan yazinda ESG kriterlerinin piyasa degeri tizerinde anlaml
bir etkisinin olmadigl sonucuna ulasilan ¢alismalarin biyik bolimiinde kullanilan modeller
etkilesim degiskeni icermemektedir. Bu, su soruyu dogurmaktadir: acaba ESG kriterlerinin
piyasa degeri lizerindeki etkisini yonlendiren bir faktér mevcut mudur?

Tablo 4’te H1b, H2b, H3b hipotez testlerinin sonuglari yer almaktadir. Tablo ESG kriterlerinin
piyasa degeri lizerindeki etkilerini agiklamada firma buyukluginin rold ile ilgili kurulan (3)
numaral denklemin Mart, Haziran ve Eylil kapanis fiyatlari icin tahmin sonuglarini
sunmaktadir.® BIST’te islem goren sirketler icin firma buyUklGginin etkisi altinda ESG
kriterlerindeki degisimlerin piyasa degerindeki degisimler Gzerinde anlaml pozitif etkisi vardir.
Bir baska deyisle, sonuglar gostermektedir ki firma blyuklGga faktord, ESG kriterlerinin piyasa
degeri Uzerindeki etkileri bakimindan firmalar arasi farkliliklari agiklamada énemli bir role
sahiptir. Anlamli katsayilarin isareti beklentilerle uyumludur. Daha blylk sirketlerin piyasa
degeri ESG kriterlerine daha duyarh olup, blyik sirketlerde kigilik sirketlere kiyasla ESG
kriterlerinin fiyat Uzerindeki pozitif etkisi daha bulylktir. ESG kriterlerinin piyasa degeri
Gizerindeki etkilerinin Mart, Haziran ve Eylil ay sonu kapanis fiyatlarinin timiine yansidigl
gozlemlenmektedir.

3 Tahmin edilen modellerin saglamlik kontrollerinin yapilmasi amaciyla 3-6 numarali genisletilmis denklemler kontrol
degiskeni olarak Beta’ya hem alternatif olarak hem de ek olarak sirketlerin agirlikli ortalama sermaye maliyeti (WACC)
kullanilarak tahmin edilmistir. Tahmin edilen etkilerin isaretinde ve anlamhliginda 6nemli bir farkliik olmamis, benzer
sonuglar elde edilmistir. Bu sonuglar hem ESG kriterlerinin hem de E, S, ve G bilegenlerinin ayri ayri firma buyuklagunin
etkisi altinda, piyasa fiyati Gzerinde pozitif etkisi oldugunu teyit etmektedir. Saglamlik kontrolleri ile ilgili sonuglar yer
kisiti nedeniyle burada raporlanmamistir, fakat yazardan istenebilir.
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Tablo 5 E, S ve G bilesenlerinin ayri ayri piyasa degeri tGizerindeki etkilerini agiklamada firma
blyuklGginian rold ile ilgili kurulan (4), (5), (6) numaral denklemlerin tahmin sonuglarini
sunmaktadir.® Panel A cevresel (E) kriterler; Panel B sosyal (S) kriterler; Panel C kurumsal
yonetim (G) kriterleri icin Mart, Haziran ve Eylil kapanis fiyatlarina iliskin sonuglari
gostermektedir.

Sonuclar gostermektedir ki BIST te islem goéren sirketler icin firma bayakluga faktérd, E, S,
ve G bilesenlerinin her birinin piyasa degeri Uzerindeki etkileri bakimindan firmalar arasi
farkhhiklari agiklamada 6nemli bir role sahiptir. Anlamh katsayilarin isaretinin pozitif olusu
beklentilerle uyumludur. Daha bliylk sirketlerin piyasa degeri E, S ve G bilesenlerine daha
duyarhdir. Bagka bir ifade ile, blyik sirketlerde kiiglik sirketlere kiyasla her bir bilesenin fiyat
Uzerindeki pozitif etkisi daha buylktir. Firma buyukliginin etkisi altinda E, S ve G
bilesenlerinin ayri ayri her birindeki degisimlerin piyasa degerindeki degisimi agiklamada
anlamli olmasi, bu bilesenlerin her birinin ESG performansinin deger iliskisinde payinin
oldugunu gostermektedir.

Tablo 3: ESG Kriterlerinin Piyasa Degeri Uzerindeki Etkileri

Mart sonu kapanig Haziran sonu kapanig Eyliil sonu kapanig
fiyati fiyati fiyati
Agiklayici Degigkenler
HBNK 1,969 1,486 1,824
(0,000)*** (0,000)*** (0,054)*
HBDD 0,837 0,701 -0,209
(0,087)* (0,022)** (0,761)
ESG 0,029 0,008 -0,003
(0,209) (0,598) (0,863)
Kontrol Degiskenleri
BETA 4,188 2,041 2,538
(0,003)*** (0,021)** (0,044)**
PKAP 9,515 3,532 0,749
(0,004)*** (0,081)* (0,791)

Sabit Etkiler Modeline iliskin istatistikler

Diiz.R-kare 0,764 0,891 0,845
;::::"(St'g'"e liskin (0,000)*** (0,000)*** (0,000)***
Gozlem Sayisi 237 237 237

Bu tablo Ohlson’un (1995) kapsamli degerleme modelini temel alan statik sabit etkiler panel modelinin BIST de islem
goren sirketlerin 2016-2020 dénemi degerlemesine iliskin sonuglari gostermektedir. ESG kriterlerinin piyasa degeri
lzerindeki etkisini gdstermek igin tahmin edilen izleyen modelde:

Fierj=vitaxHBNK;; +  * HBDD;; + p * ESG; + K;, + e,

4 Bkz. 3 no.lu dipnot.
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Fj1; pay senedinin gecikmeli piyasa ay sonu kapanis fiyatini, HBNK;; normallestirilmis hisse basi net kari, HBDD;
hisse basi defter degerini, ESG; . sirketlerin ESG puanini ve K; . kontrol degiskenleri Beta ve firma biyikligini (piyasa
kapitalizasyonu, PKAP) ifade etmektedir. Parantez iginde F-istatistiklerine iliskin olasilik degerleri yer almaktadir. ***,
** * sirastyla %1, %5 ve %10 anlamlilik dizeylerini gostermektedir.

Tahmin edilen tim modeller i¢in merkezlenmis varyans sisme faktori (VIF) degerleri kontrol edilmis ve modelde
aciklayici degiskenler arasinda g¢oklu baginti sorununun olmadigl gézlemlenmistir. Ayrica tim modellerde artiklar
incelenmis ve artiklarla ilgili bir sorun olmadigi belirlenmistir.

Tablo 4: ESG Kriterlerinin Piyasa degeri Uzerindeki Etkilerini Agiklamada

Firma BayuklGginin Rolu

Mart sonu kapanig Haziran sonu kapanis Eyliil sonu kapanig
fiyati fiyati fiyati
Agiklayici Degiskenler, Firmaya
Ozgii Etkilesim Terimi ile Birlikte
HBNK*PKAP 10,669 6,247 11,999
(0,002)*** (0,004)*** (0,000)***
HBDD*PKAP -5,275 -4,176 -8,173
(0,012)** (0,001)*** (0,000)***
ESG*PKAP 0,252 0,157 0,242
(0,004)*** (0,004)*** (0,000)***
Kontrol Degigkeni
BETA 4,239 1,962 2,81
(0,003)*** (0,024)** (0,026)**
Sabit Etkiler Modeline iliskin
istatistikler
Diiz.R-kare 0,771 0,896 0,869
F-istatistigine iligskin olasilik (0,000)*** (0,000)*** (0,000)***
Gozlem Sayisi 237 237 237

Bu tablo Ohlson’un (1995) kapsamli degerleme modelini temel alan genisletilmis statik sabit etkiler panel modelinin
BIST de islem goren sirketlerin 2016-2020 donemi degerlemesine iliskin sonuglari géstermektedir. ESG kriterlerinin
piyasa degeri tizerindeki etkisinde firma blyuklugunin rolini gostermek igin tahmin edilen izleyen modelde:

Fierj=vy; + (o1 + @z * X;) * HBNK; . + (By + Bz * Xi) * HBDD; ¢ + (p1 + pz * Xit) % ESGyo + Hyp + €1¢

Fi++j pay senedinin gecikmeli piyasa ay sonu kapanis fiyatini, X; ; her bir sirket icin firma bly(iklugi (kodlanmig piyasa
kapitalizasyonu, PKAP) etkilesim terimini, EPS; ; normallestirilmis hisse basi net kari, BVPS; ; hisse bagi defter degerini,
ESG; sirketlerin ESG puanini ve H; ; kontrol degiskeni Beta'yi ifade etmektedir. Parantez iginde F-istatistiklerine iligkin
olasilik degerleri yer almaktadir. ***, ** * girasiyla %1, %5 ve %10 anlamlilik diizeylerini gostermektedir.

Tahmin edilen tim modeller igin merkezlenmis varyans sisme faktoéru (VIF) degerleri kontrol edilmis ve modelde
aciklayici degiskenler arasinda ¢oklu baginti sorununun olmadigi gézlemlenmistir. Ayrica tim modellerde artiklar
incelenmis ve artiklarla ilgili bir sorun olmadigi belirlenmistir.
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Tablo 5: Cevresel (E), Sosyal (S), Kurumsal Yonetim (G) Bilesenlerinin Ayri Ayri Piyasa
Degeri Uzerindeki Etkilerini Aciklamada Firma Biyiikligiiniin Rolii

Tablo 5 Panel A: Cevresel (E)

Bilesen
Mart sonu kapanig Haziran sonu kapanis Eyliil sonu kapanig
fiyati fiyati fiyati
Agiklayici Degiskenler, Firmaya
Ozgii Etkilesim Terimi ile Birlikte
HBNK*PKAP 9,478 5,707 11,385
(0,007)*** (0,008)*** (0,000)***
HBDD*PKAP -3,637 -3,508 -7,488
(0,068)* (0,004)*** (0,000)***
E*PKAP 0,151 0,115 0,197
(0,047)** (0,014)** (0,000)***
Kontrol Degigkeni
BETA 4,315 1,916 2,118
(0,002)*** (0,026)** (0,038)**
Sabit Etkiler Modeline iligkin
istatistikler
Diiz.R-kare 0,765 0,895 0,869
F-istatistigine iligskin olasilik (0,000)*** (0,000)*** (0,000)***
Gozlem Sayisi 237 237 237
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Tablo 5: Devami

Tablo 5 Panel B: Sosyal (S) Bilesen

Agiklayici Degigkenler, Firmaya
Ozgii Etkilesim Terimi ile Birlikte

HBNK*PKAP

HBDD*PKAP

S*PKAP

Kontrol Degiskeni

BETA

Sabit Etkiler Modeline iliskin
istatistikler

Diiz.R-kare
F-istatistigine iligskin olasilik

Gozlem Sayisi

Mart sonu kapanig
fiyati

Haziran sonu kapanis
fiyati

Eyliil sonu kapanig
fiyati

9,821
(0,004)%**
-4,754
(0,021)**
0,208
(0,009)***

4,393

(0,002)***

0,769
(0,000)%**

237

5,799
(0,006)***
-4,036
(0,002)***
0,141
(0,004)***

2,018

(0,019)**

0,896
(0,000)***

237

11,233
(0,000)***
-7,872
(0,000)***
0,215
(0,000)***

2,321

(0,023)**

0,869
(0,000)%**

237
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Tablo 5: Devami

Tablo 5 Panel C: Kurumsal Yonetim (G)

Bileseni

Agiklayici Degiskenler, Firmaya Ozgii
Etkilesim Terimi ile Birlikte

Mart sonu kapanig
fiyati

Haziran sonu kapanis
fiyati

Eyliil sonu kapanig
fiyati

HBNK*PKAP 11,257 6,012 10,992
(0,002)*** (0,007)*** (0,000)***

HBDD*PKAP -4,608 -3,184 -6,068
(0,016)** (0,008)*** (0,000)***

G*PKAP 0,231 0,113 0,143
(0,006)*** (0,029)** (0,019)**

Kontrol Degiskeni

BETA 4,189 1,197 2,421
(0,004)*** (0,027)** (0,023)**

Sabit Etkiler Modeline iliskin

Istatistikler

Diiz.R-kare 0,769 0,893 0,865

F-istatistigine iligkin olasilik (0,000)*** (0,000)*** (0,000)***

Gozlem Sayisi 237 237 237

Bu tablo Ohlson’un (1995) kapsamli degerleme modelini temel alan genisletilmis statik sabit etkiler panel modelinin
BIST’te islem goren sirketlerin 2016-2020 donemi degerlemesine iliskin sonuglari gostermektedir. E, S, ve G
bilesenlerinin her birinin ayri ayri piyasa degeri Gzerindeki etkisinde firma buyikliguniin rolini géstermek igin tahmin
edilen izleyen G¢ modelde:

Fiepj =V + (o3 + ay * X; ) * HBNK; ¢ + (B3 + By * Xir) * HBDD;y + (01 + 02 * Xy ) * Eye + Hyp + €
Firej = va; + (a5 + a6 Xy) * HBNK; + (Bs + s * Xy ) * HBDDyy + (g + pp * Xi0) * Sip + Hyp + €3,
Firrj = Vag + (@7 + ag * Xi¢) * HBNK; ¢ + (By + B * X;c) * HBDD; o + (8y + 8, % Xi ) * Gy + Hyp + €4y,

Fi++j pay senedinin gecikmeli piyasa ay sonu kapanis fiyatini, X; . her bir sirket icin firma bly(klGgi (kodlanmig piyasa
kapitalizasyonu, PKAP) etkilesim terimini, HBNK;, normallestiriimis hisse basi net kari, HBDD;, hisse basi defter
degerini, E;, sirketlerin E puanini, S; , sirketlerin S puanini, G;, sirketlerin G puanini, ve H;, kontrol degiskeni Beta'y
ifade etmektedir. Parantez iginde F-istatistiklerine iliskin olasilik degerleri yer almaktadir. ***, ** * sirasiyla %1, %5 ve
%10 anlamlilik duizeylerini gostermektedir.

Tahmin edilen tim modeller igin merkezlenmis varyans sisme faktoéri (VIF) degerleri kontrol edilmis ve modelde
aciklayici degiskenler arasinda g¢oklu baginti sorununun olmadigi gézlemlenmistir. Ayrica tim modellerde artiklar
incelenmis ve artiklarla ilgili bir sorun olmadigi belirlenmistir.
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5. Degerlendirme ve Sonug

Alan yazinda faaliyetlerini gcevresel, sosyal kaygilar ve kurumsal yonetim kaygisi ile stirdiiren
ve bu alanlara yatirim yapan sirketlerin deger yarattigl ve ayni zamanda deger kazandigi; buna
karsilik bu konularda yavas kalan sirketlerin benzer 6zellikteki diger sirketlere nazaran daha
ylksek risk tasidiklar distintilmektedir. Yaygin bicimde finansal piyasalarin da ESG puani yiiksek
sirketleri 6dullendirirken, ESG puani dislik sirketleri cezalandirdigi kabul gérmektedir. Benzer
sekilde yatirimlarini bu kaygilarla yoneten yatirimcilarin da deger artiran ¢evresel, sosyal ve
kurumsal yonetim unsurlarindan elde edecekleri getiri ile deger kazandiklarn disliniimektedir
(Friede vd., 2015). Ayni zamanda sirketler tarafindan daha fazla ESG agiklamasi yapilmasi
piyasada is riski ile baglantili firma itibarinin yikselmesine iliskin pozitif sinyal anlamina
gelmekte ve bu da firmalarin kredibilitesini ylkselterek sermaye maliyetinin diismesine katki
saglamaktadir (Bhattacharya ve Sharma, 2019) gériist de kabul gérmektedir.

Fatemi vd. (2018) gelismislik seviyeleri farkh 63 piyasa igin sirketlerin ESG faaliyetlerinde
glclii yonlerinin piyasa degerini artirdigini, zayif yonlerinin piyasa degerini dusirdigini
bulmuslardir. Ayrica sirketler tarafindan yapilan ESG agiklamalarinin nicelik olarak fazla
olusunun, zayif yonlerin olumsuz etkilerini hafifleterek ve glicli yonlerin olumlu etkisini
artirarak 6nemli bir diizenleyici rol oynadigini raporlamislardir. Yatirimcilarin stratejilerinde
sirketlerin ESG performanslarini portféy performansina nasil yansitabilecekleri konusundaki
farkindaliklari, gelismis ve gelismekte olan sermaye piyasalarinda olusturacaklari portféylerinde
fark yaratacaktir. Soyle ki, sirketlerin ESG performansi portfoy performansini artirmak igin
anlamli bir faktor olabilir. Bu noktada isletme arastirmalarinin hemen her alaninda oldugu gibi,
ESG girisimlerinin yatirnmcilar tarafindan nasil fiyatlandigi konusunda da gelismis ve gelismekte
olan piyasalarda faaliyet gosteren sirketlerde farkli sekillerde ve farkl vadelerde ortaya gikmasi
beklenebilir. Nitekim Odeara vd. (2016), gelismis, gelismekte olan ve gecis ekonomilerindeki
sirketler arasinda, kurumsal imaji gelistirme ve devlet tarafindan incelenmekten kaginma temel
motivasyonlari ile ESG agiklamalari bakimindan 6nemli farkliliklarin bulunduguna dikkat
cekmektedirler.

Bu calismanin alan yazina temel katkisi, Ohlson (1995) modelini temel alan degerleme
modelinde gelismekte olan bir piyasa olan Turkiye piyasasinda hem ESG kriterlerinin
degisiminin hem de E, S ve G bilesenlerinin ayri ayri degisiminin piyasa degerindeki degisimler
Gizerindeki etkilerinin agiklanmasinda firma biyukligiinin roliiniin ortaya konulmasidir. Alan
yazinda ESG kriterlerinin piyasa degeri Gzerinde anlamli bir etkisinin olmadigi sonucuna ulasilan
¢ahismalarin bliyik boliminde kullanilan modeller etkilesim degiskeni icermemektedir. Bu
¢alisma alan yazina yeni bir bakis agisi ile tekrar bakarak, ESG kriterlerinin piyasa degeri
Gizerindeki etkilerinde firma buyukliginin rollini; Ohlson’un modelini etkilesim degiskeni
kullanarak, genisleterek ortaya koymaktadir. Bu calismada etkilesim terimi kullanilmaksizin
model tahmin edildiginde ESG kriterlerinin piyasa degerine anlaml bir etkisinin olmadigi; fakat
firma bulylklGglinin etkilesim terimi olarak kullaniimasi ve genisletilmis model tahmini ile
birlikte ESG kriterlerinin piyasa degerine etkisinin anlamli hale geldigi gorilmektedir. Kisa
vadede sirketlere ek maliyet yaratan ESG yatirimlari uzun vadede piyasa degerini artirarak fayda
yaratabilmektedir. ESG ve piyasa degeri arasindaki bu iliskinin yansimalari sirketlerdeki karar
vericiler Uzerinde, kurumsal ve bireysel yatirimcilar Uzerinde ve sermaye piyasalarindaki
dizenleyici kuruluslar Gizerindeki farkh etkileri ele alinarak distntlmelidir.

Bu calismada elde edilen temel bulgu BIST’te islem goren sirketler igin, firma buyikluga
faktori, ESG kriterlerinin piyasa degeri lizerindeki etkileri bakimindan firmalar arasi farkliliklari
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aciklamada énemli bir role sahip oldugu seklindedir. Firma buy(kligu, isletmelerin kurumsal
surdardlebilirlik ve ESG uygulamalari konusundaki girisimlerinin boyutlari Gzerinde de etkili
bulunmustur. Bunun nedenini kaynaklarin bollugu teorisi ile iliskilendiren (Hart ve Sharma,
2004; Gallo ve Christensen, 2011) calismalar oldugu gibi, kurumsal teori ile iliskilendiren
(Drempetic vd., 2020) c¢alismalar mevcuttur. Firma buyuklGginin etkisi altinda hem ESG
kriterlerinin hem de E, S ve G bilesenlerinin ayri ayri piyasa degeri Gzerinde anlaml pozitif etkisi
vardir. Etkilerin katsayi isaretlerinin pozitif olmasi goérece daha biylk sirketlerde ESG
kriterlerinin piyasa degeri Uzerindeki pozitif etkilerinin daha blylk oldugu anlamini
tasimaktadir. Bu bulgu ampirik olarak 2016-2020 yillari arasinda BIST’te islem goren 75 sirket
icin ortaya konulmustur. Firma blylklGglinln etkisi altinda E, S ve G bilesenlerinin ayri ayri her
birindeki degisimlerin piyasa degerindeki degisimi aciklamada anlamli olmasi, bu bilesenlerin
her birinin ESG performansinin deger iliskisinde payinin oldugunu goéstermektedir. ESG
kriterlerinin piyasa degeri Uzerindeki etkilerinin Mart, Haziran ve Eylil ay sonu kapanis
fiyatlarinin timine yansidigi gézlemlenmektedir. Bu bulgular, alan yazinda yakin zamanda
gelismekte olan piyasalardaki sirketlere iliskin ampirik olarak benzer hipotezleri test eden
calismalarin (Aboud ve Diab, 2018; Miralles-Quiros vd., 2018; Behl vd., 2021; Wong vd. 2021;
Ates 2021) bulgulan ile paralellik gostermektedir. Bu calismalarda da gelismekte olan
piyasalarda ESG — finansal performans/firma degeri iliskisine dair pozitif iliski bulgusu elde
edilmistir. Gelismekte olan piyasalarda bu konuda yapilmis, 6zellikle yakin zamanl ¢alismalar
incelendiginde, pozitif iliski bulgusu elde eden ¢alismalarin ¢ogunlukta oldugu gorilmektedir.
ESG kriterlerinin piyasa degeri Uzerinde anlamli bir etkisinin olmadigl sonucuna ulasilan
¢ahismalarin bliylik boéliminde kullanilan modeller etkilesim degiskeni icermemektedir. Bu
¢alisma alan yazina yeni bir bakis agisi ile tekrar bakarak, ESG kriterlerinin piyasa degeri
Gzerindeki etkilerinde firma buydklGginidn rolind; Ohlson (1995)'un modelini etkilesim
degiskeni kullanarak, genisleterek ortaya koymaktadir.

Bulgular, ESG girisimlerinin Ug, alti ve dokuz ay periyotlarinda yatirnmcilar tarafindan pozitif
degerlendigi  Tlrkiye piyasasinda, vyatinmcilarin  Gstin  performansh  portfoyler
olusturabileceklerine isaret etmektedir. O halde BIST’te yatirim yapmayi diisiinen yatirimcilar
icin ESG kriterleri bakimindan yiksek performans gosteren sirketlerin pay senetlerini portfoye
dahil etmek Ustin portfoy performansiicin bir firsat yaratabilir. Bu ¢calismanin bulgulari 6zellikle
biylk sirketler igin firsatlarin daha biyiik olabilecegine isaret etmektedir. Ayrica sirket
yoneticileri ESG girisimlerini artirma kanaliyla piyasa degeri ve dolayisiyla hissedar degeri
yaratabileceklerdir. Bu durumda sermaye piyasalarindaki dizenleyici otoriteler de ESG
uygulamalarini tesvik eden dizenlemeler ile sermaye piyasalarinin gelisimine katki
saglayabileceklerdir.

Bu arastirmanin sinirlarini Refinitiv Eikon veri tabanindaki verilere gére 2016-2020 yillari
arasinda BIST’te islem goren ve ESG puani bulunan 75 sirket olusturmaktadir. Arastirma
sonugclari degerlendirilirken bu kisit géz 6niinde bulundurulmali, genelleme yapmaktan
kaciniimahdir. Oniimiizdeki dénemlerde ESG kriterleri ve piyasa degeri iliskisinde firmaya 6zgii
baska ozelliklerin roli dikkate alinarak yapilacak ampirik analizler bu konudaki anlayisi
zenginlestirecektir. Ayni zamanda BIST ile benzer o6zellikler tasiyan diger gelismekte olan
lkelerdeki sermaye piyasalarini da kapsayan akademik c¢alismalar ESG kriterlerinin finansal
performans tzerindeki kisa, orta ve uzun vadeli etkileri konusunda glivenilir ve istikrarli bilgiler
saglanmasina katkida bulunacaktir.
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Extended Summary
Impacts of Environmental, Social and Governance (ESG) Performance on Market Value:
The Role of Firm Size

Businesses, investors, regulatory authorities and the public are dealing with the environmental, social and corporate
governance (ESG) programs more meticulously every day and include them more on their agendas. The Environmental (E)
element reflects how well a company uses management best practices to take advantage of environmental opportunities to
avoid environmental risks and create long-term shareholder value. The Social (S) element is considered a reflection of the
health of the company's reputation and operating license, which are key factors in determining its ability to create long-term
shareholder value. The corporate governance (G) element reflects a company's capacity to direct and control its rights and
responsibilities, using best management practices, by creating checks and balances as well as incentives to create long-term
shareholder value.

The aim of this study is to examine the relationship between ESG criteria and market value; and the role of firm size in
this relationship for companies traded in BIST. Information on how the ESG criteria are valued by BIST investors will contribute
to three groups. First, it will support decision-makers in companies who are concerned about ESG, in their investment
decisions, by giving clues about the possible financial returns of investments to be made in ESG areas. Second, it will contribute
to both institutional and individual investors, by showing how the ESG criteria in the market are reflected in their investment
decisions, to enable them to manage their portfolio performance and at the same time to capture superior portfolio
performance opportunities for companies that invest in ESG in the market. Lastly, it will provide information to the regulators
in the capital markets that will bring the social benefit and the benefit of the investors closer together in the long run, by
providing concrete information regarding the contribution of the companies' ESG concerns to their sustainability practices and
value creation processes.

The final sample of the study consists of 75 companies that were traded in the BIST between 2016-2020, and have an ESG
score for these five years in the Refinitiv Eikon database, from which the data is obtained. A modified and extended version of
Ohlson's (1995) comprehensive valuation model, which is frequently used in value relationship research, was used. Static linear
panel regression model estimates were made based on the Ohlson (1995), where ESG score is imposed as the non-financial
'other' variable parameter. It is considered a dimension of the corporate sustainability efforts of companies. Fixed effects panel
models were estimated using the unbalanced panel data. The methodology of empirical analysis has three stages. In the first
stage, the effect of change in ESG score on the change in market value is estimated. In the second stage, the role of firm size
in explaining the effect of change in ESG score on the change in market value is revealed. In the third stage, the role of firm
size in explaining the effect of changes in each E, S, and G component that make up the ESG score, separately, on the change
in market value is assessed.

The main contribution of this study to the literature is to reveal the role of firm size in explaining the effects of both ESG
criteria and each E, S, and G component on the market value separately in the Turkish market by using a valuation model based
on the Ohlson (1995) model. In the literature, it is seen that the interaction variable is not used in most of the models that
found no significant effect of the ESG criteria on the market value. This raises a question: Is there a firm-specific factor that
drives the impact of ESG criteria on market value? In this study, when the model is estimated without using the interaction
term, ESG criteria do not have a significant effect on the market value. However, the effect of ESG criteria on market value
becomes significant with the use of firm size as the interaction term in the extended model estimation. The following results
were obtained from the fixed effects panel model estimations. For companies traded in BIST, the firm size has an important
role in explaining the differences between firms in terms of the effects of ESG criteria on market value. Both ESG criteria and
E, S, and G components have a significant positive effect on the market value separately, under the influence of firm size. In
relatively larger companies, the positive effects of ESG criteria on market value are greater. The fact that the changes in each
of the E, S and G components separately under the effect of firm size are significant in explaining the change in market value
shows that the ESG performance of each of these components has a share in the value relationship. It is observed that the
effects of ESG criteria and individual E, S, and G components on the market value are reflected in all March, June and September
closing prices. Investors' awareness in their investing strategies of how can they can reflect companies’ ESG performance to
the performance of their portfolios will make a difference in the portfolios they will create in developed and emerging capital
markets. Namely, the ESG performance of companies can be a meaningful factor to consider for increasing portfolio
performance. The findings of this study indicate that investors can create portfolios with superior performance in the Turkish
market, where ESG initiatives are valued positively by investors in three, six and nine-month periods. The findings of this study
indicate that the opportunities may be greater, especially for larger companies.
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Bu galismanin amaci, kamu hastanelerinin etkinliginin
hesaplanmasinda Veri Zarflama Analizini kullanan
calismalari incelemek ve teknik etkinliklerini etkileyen
faktorleri meta-regresyon analizi ile belirlemektir. 1960-
2022 vyillari arasinda yayimlanmis ve dahil etme
kriterlerini saglayan 35 ampirik makale bu ¢alismanin
orneklemini olugturmaktadir. Meta-regresyon analizi
sonuglarina gore ¢alismalarin yayin yili ve tlkelerin gelir
gruplari ortalama teknik etkinligi etkilememektedir.
Hastane sayisi, degisken sayisi, veri toplama yili ve
tlkenin bulundugu kita degiskenleri ortalama teknik
etkinlik tahmini Gzerinde istatistiksel olarak anlamhdir.
CGalisma, kamu hastanelerinin bulytk ¢ogunlugunun
etkinliklerinin optimalin Ustlinde oldugunu gostermistir.
Bu c¢alismanin, saglik alanindaki politikacilara ve
yoneticilere hastanelerin etkinliginin artmasi konusunda
farkindalik saglamasi beklenmektedir.

Abstract

This study attempts to examine the studies using Data
Envelopment Analysis to calculate the efficiency of
public hospitals and to identify the factors influencing
their technical efficiency through meta-regression
analysis. This study employed 35 empirical articles
which were published between 1960 and 2022 and
which met the inclusion criteria. The results of the meta-
regression analysis revealed that the publication year of
the studies and the income groups of the countries did
not have an impact on the average technical efficiency.
The number of hospitals, the number of variables, the
year of data collection, and the continent of the
countries was noted to be statistically significant in
terms of the average technical efficiency estimation.
This study suggested that the efficiencies of the vast
majority of public hospitals were above optimal. The
study is expected to raise politicians’ and
administrators’ awareness of increasing the efficiency of
hospitals.
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1. Girig

Saglik alaninda yapilan kiiresel harcamalar 2000 yilinda 4,2 trilyon dolar ($) iken 2019 yilinda
8,5 trilyon $’ a ulasmistir (World Health Organization [WHO], 2021). 2000 yilinda 50 trilyon S
olan kiiresel Gayrisafi Milli Hasila (GSMH) 2019 yilinda 86 trilyon $’ a yiikselmistir (World Health
Organization [WHO], 2021). Bu baglamda hastane maliyetlerini kontrol altina almanin

planlanmasinda etkinligin arttirilmasi ana secenek olarak kabul edilebilir (Kiadaliri vd., 2013;
Kuntz vd., 2007).

Maliyetlerin kontrol altina alinmasi yénundeki kamunun baskisi, yasal dizenlemelerin
eksikliklerinden dogan fazla kaynak kullanimina iliskin calismalar Ulkeleri yeni arayislara
yonlendirmektedir. Ulkelerin rekabetin yiiksek oldugu saglik sektodriinde kaynaklarini etkin
sekilde kullanmasi gerekmektedir. Hastanelerin etkinlik Ol¢imi, saglik sisteminin
degerlendirilmesine yonelik kaynaklarin rasyonel dagilimiicin temel denetim araglarindan birini
olusturmaktadir. Bu sebeple hastanelerin etkinliklerinin degerlendirilmesi diinya ¢apinda ilgi
gérmektedir (Alatawi vd., 2019). Hastanelerin etkinlik 6l¢imdi, ulusal gereksinimlerinin dikkate
alinmasinda, yasal duzenlemelerin yapilmasinda, saghk sistemlerinin planlanmasinda ve
uygulanmasinda, saglik politikalarinin belirlenmesinde, politikacilara ve hastane yoneticilerine
rehberlik etmektedir.

Etkinlik, Gretimde kaynaklarin en iyi sekilde kullaniimasidir (Hollingsworth vd., 1999; Shone,
1981). Teknik etkinlik eldeki girdilerden miimkiin olan en ¢ok ¢ikti miktarinin Gretilmesidir.
Ornegin teknik etkin bir hastane, etkin tretim siniri Gizerinde faaliyet gdstermektedir (Farrell,
1957; O’Neill vd., 2008). Veri Zarflama Analizi (VZA), saglik hizmetlerinin etkinlik 6l¢im icin
etkili ve cok yonli bir ydontemdir. VZA’'nin hastanelerin etkinlik 6lcimiinde tercih edilme sebebi
yontemin ¢oklu girdi-¢ikti dogasina uygulanabilirligi ve varsayimlarinin basitligidir. Son yillarda
hastanelerin etkinlik 6l¢iiminin yapilmasinda VZA’yi kullanan arastirmaci sayisi artmistir. VZA,
saglik hizmetlerinin etkinlik 6lgimu igin etkili ve ¢ok yonli bir yontemdir. Yazinda hastane
etkinliginin hesaplanmasinda sadece VZA yontemini kullanan g¢alismalara (Ahmed vd., 2019;
Alatawi vd., 2020; Asiabar vd., 2020), VZA'nin sonuglari ile karsilastirmak icin kullanilan diger
etkinlik yontemlerini iceren ¢alismalara (Cordero vd., 2021; Kiani vd., 2018; Yesilyurt vd., 2021)
cok sik rastlanmaktadir.

Bu g¢alismanin amaci, kamu hastanelerinin etkinlik 6l¢liminde girdi odakli VZA yéntemini
kullanan calismalarin incelenmesini ve hastanelerin etkinlik élciminde kullanilan ortalama
etkinlik skorlarini etkileyen faktérleri meta-regresyon analizi ile belirlemektir. Calisma ile kamu
hastanelerinin etkinlik 6lgimunde VZA yontemini kullanacak arastirmacilar icin yazini erisilebilir
kilmak ve etkinligi etkileyen degiskenleri belirlemek hedeflenmektedir. Meta-regresyon analizi
ile hastane etkinligini girdi odakli VZA ile hesaplayan tek bir ¢alismanin yanlilik riski ve sinirhhg
ortadan kaldinlmistir. Calismanin kamu hastane etkinligini hesaplamakta VZA’ yi kullanacak
¢alismalar igin etkili, gegerli ve glivenilir parametre tahminleri ile etkin genel bir bakis saglayarak
yazina katki sunmasi beklenmektedir.
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2. Yontem

Mayis 2022’ de Web of Science, Scopus, TR Dizin, Dergipark, Pubmed ve Science Direct’ te
ilgili eserler taranmistir. Bu yazin taramasinda “efficiency, public hospital, productivity,
technical efficiency, Data Envelopment Analysis, DEA” anahtar kelimeleri ile arama yapilmistir.
Arastirma siirecinde PRISMA yonergeleri takip edilmistir (Moher vd., 2009).

2.1. Caligmalarin Segimi

Calismada, 1960-2022 vyillari arasinda yayimlanan tim c¢alismalar taranmistir. Yazarlar
tarafindan ilk taramada 9253 calismaya ulasilmistir. Yazarlar bagimsiz olarak seg¢im yanliligi
olasiligini ortadan kaldirmak, uygunluk kriterlerinin karsilanip karsilanmadigini belirlemek igin
tim makalelerin basliklarini, Ozetlerini, anahtar kelimelerini, metnini ve referanslarini
incelemistir. Birden fazla indirilmis, ingilizce disinda yazilmis makaleler, bildiriler, kitaplar ve
kitap boltimleri, kalite skoru diisiik galismalar, 6zel ya da sosyal glivenlik hastaneleri, arastirma
ve egitim hastaneleri, saglk merkezi birimleri, hastanelerin departman etkinligi ile ilgili
¢alismalar kapsam disinda tutulmustur. Sekill calismalarin segim sirecini gdstermektedir.

Sekil 1. Calismanin Akis Diyagrami

WEB of SCIENCE, SCOPUS, EBSCO (TR Referans tarama, bildiri tarama gibi
Dizin, Dergipark), PUBMED, SCIENCE diger kaynaklardan tespit edilen ek
DIRECT’ te tarama yapildi. (n=9253) galismalar belirlendi. (n=0)

i w

Birden fazla indirilmis galismalar gikarildiktan
sonra kalan 8342 ¢alisma tarandi. (n=8342)

698 calisma dil ve konu ile alakasiz
|t calisma olmasindan dolayi gikarildi.
(n=698)

Ozel ya da sosyal giivenlik hastaneleri,
\ 4 arastirma hastaneleri, egitim
7644 calismanin tam metni incelendi. (n=7644) hastaneleri, saghk merkezi birimi,
hastanelerin departmanlarinin etkinligi
ile ilgili ve dusiik kalite skoruna sahip
gahismalar gikarildi. (n=7604)

40 galismanin tam metni
incelendi. (n=40)

4

35 galisma nitel senteze dahil
edildi. (n=35)

A4

35 galisma nicel senteze dahil
edildi. (n=35)

Kaynak: (Moher vd., 2009)
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Tum calismalar yazarlar tarafindan okunmustur. Yazarlar veri ¢cikarimini birbirinden bagimsiz
olarak gerceklestirmistir. Tekrar eden ve konu ile alakasiz calismalar cikarildiktan sonra 7644
calisma tam metin incelemesi i¢in segilmistir. Tam metin incelemesinde ¢alismalarin 6zel ya da
sosyal glivenlik hastaneleri, arastirma hastaneleri, egitim hastaneleri, saghk merkezi birimi,
hastanelerin departmanlarinin etkinligi ile ilgili ve disik kalite skoruna sahip calismalar
cikarilmistir. incelenen calismalarin kalite puaninin hesaplanmasinda yazinda daha énceki
¢alismalarda kullanilan (Haghdoost & Moosazadeh, 2013; Moosazadeh vd., 2014; Rezaei vd.,
2019; Rezaei vd., 2017) amag, yontem, veri toplama araglari, 6rneklem gibi toplamda 12
sorudan olusan bir kalite kontrol listesi kullaniimistir. Kontrol listesinde her soru icin bir kalite
puani verilmistir. Calisma soruyu karsiliyorsa 1 karsilamiyorsa 0 puan verilmistir. Btiin sorulara
verilen puanlar toplanarak ¢alisma icin genel kalite puani hesaplanmistir. Genel kalite puani 10-
12 arasinda olanlar ¢alismaya dahil edilmistir. Toplamda 35 calisma analiz icin secilmistir.

2.2. Veri Analizi

Her galisma icin yayin yili, 6rneklem sayisi, ¢alisilan (lke, veri toplama yili, girdi ve ¢ikti
degiskenleri, ortalama teknik etkinlik skoru, kullanilan yazilim ve kalite skoru verileri
toplanmistir. Calisma kapsaminda veri analizi iki asamadan olusmaktadir. Birinci asamada,
drneklemdeki tahmin edilmis ortalama teknik etkinlikler Wilcoxon isaretli Siralar Testi ile
calismalarin heterojenligi test edilmistir. ikinci asamada, toplanan verilerden elde edilen teknik
etkinlik tahminlerinin tutarlihgini degerlendirmek icin bir meta-regresyon analizi yapilmistir.

Ortalama teknik etkinlik, Tobit modelde bagiml degisken olarak kullaniimistir. Yazina ve
model 6zelliklerine dayanarak 6rneklem sayisi, degisken sayisi (girdi ve gikti sayisi), veri toplama
yili agiklayici degisken calismanin yapildigi tlkenin gelir grubu ve Ulkenin bulundugu kita kukla
degisken olarak kullaniimistir.

Kamu hastanelerinin teknik etkinlik o6lciiminde girdi odakli VZA yontemini kullanan
calismalarin ¢ogunlugu Asya (lkelerinde yapilmistir. Meta-regresyon analizinin havuzunda yer
alan c¢alismalarin %28,57’ si kamu hastanelerinin teknik etkinliginin hesaplanmasinda DEAP
yazihm programini kullanmistir. Tablol (Ek1) incelenen c¢alismalarin belirgin 6zelliklerini
gostermektedir.

Yazindaki teknik etkinlik skorlarinin raporlanmasindaki fonksiyonel formun érneklem sayisi,
modeldeki degisken sayisi ve tahmin teknikleri gibi calismalarin 6zellikleri ile aciklanabilecegi
bu calismanin temel hipotezidir. Bu konuyu arastirmak icin asagidaki 3 model tahmin
edilmektedir.

Model 1: OTE = f(HS, DS, G, )
Model 2: OTE = f(HS, DS, U, VY)
Model 3: OTE = f(HS, DS, U, G, VY)

Onerilen modelde asagidaki degiskenler kullaniimistir:

OTE: Ortalama teknik etkinlik HS: Hastane sayisi

DS: Degisken sayisi Y: Yayin yili

G: Gelir gruplarina gére ilkeler  U: Ulkelerin bulundugu kita
VY: Veri toplama yili
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Tablo 1. Teknik Etkinlik igin Tobit Analizi Sonuclar

Degiskenler Model 1 Model 2 Model 3
Tobit (S.E) p Tobit (S.E) p Tobit (S.E) p
Sabit 0,8602 0,0000*** 0,8001 0,0000*** 0,8208 0,0000***
(0,0402) (0,0385) (0,0430)
HS -0,0004 0,0485* -0,0004 0,0408* -0,0003 0,0418*
(0,0002) (0,0001) (0,0001)
DS -0,0024 0,5283 -0,0030 0,4086 -0,0032 0,3686
(0,0038) (0,0036) (0,0036)
G 0.0570 0,0414* 0,0546 0,0483*
(0.0279) (0,0276)
U 0,0568 0,0462* 0.0676 0,0150* 0,0660 0,0162*
(0,0285) (0.0278) (0,0274)
\%A% -0,0056 0,2575 -0,0048 0,3067
(0,0050) (0,0047)
R?Log-likelihood 39,42839 40,76308 41,27775
Regresyon S.E 0,086170 0,082945 0,083181

Not: ***p<0,001 **p<0,01 *p<0,05

Bu ¢alismada Tablo 1’e gore Model 1, 2 ve 3’ (in teknik etkinlik puanlari O ile 1 arasinda
sinirlandirildigindan modeller Tobit yontemi ile tahmin edilmistir (Bravo-Ureta vd., 2007;
Greene, 1991).

Analizde kullanilan veriler gbz 6niine alindiginda metodolojik olarak en uygun yéntem Tobit’
tir. Model 1’'de ¢alismalarin yapildigi tlkelerin gelir grubu, Model 2’de calismalarin veri toplama
yili gz ardi edilirken Model 3’ te tim degiskenlerin etkisi modele dahil edilmistir. Model 1’ den
Model 3 e kadar degiskenlerin ¢cogu en az %5 seviyesinde anlamlidir. Hastane sayisi ve tlkelerin
bulundugu kita degiskenleri tim modellerde ortalama teknik etkinlik tahmini tizerinde etkilidir.
Model 1, Model 2 ve Model 3’te degisken sayisi istatistiksel olarak anlamli degildir. Model 1 ve
Model 3’te galismalarin veri toplama yili degiskeninin parametre tahmini istatistiksel olarak
anlamli degildir. Calismalarin veri toplama yili raporlanan ortalama teknik etkinlik tahminlerini
dnemli 6lctide etkilememektedir. Ulkelerin bulundugu kita ve gelir grubu kukla degiskenleri icin
parametre tahmini istatistiksel olarak anlamlidir.

5. Sonug¢

Hastanelerin teknik etkinlik 6lcimi konusuna olan egilim son 10 yilda artmistir. Calismada,
1960-2022 yillari arasinda yayimlanmis ve dahil etme kriterlerini saglayan kamu hastanelerinin
etkinliginin hesaplanmasinda girdi odakli VZA’ yi kullanan 35 ampirik makale incelenmistir.
incelenen makalelerde ortalama teknik etkinlikleri etkileyen degiskenler meta-regresyon analizi
ile belirlenmistir. ilgili yazin incelendiginde Kiadaliri ve arkadaslari (2013) tarafindan yapilan
calismada iran’da 2000-2012 yillari arasinda VZA ve SFA yéntemini kullanan 29 ¢alisma analize
dahil edilmistir. Analiz sonuglari, VZA ve SFA sonuglari arasinda tahmin edilen etkinlik puanlari
arasinda anlamli bir fark olmadigini géstermistir. Calismalarda 6rneklem biylklGga arttikca
daha fazla gdzlemin etkin olmadigi bulunmustur. Mahdiyan ve arkadaslari (2018) iran’da 2001-
2017 yillari arasinda hastane etkinliginin hesaplanmasinda VZA ve SSA kullanan 24 calismayi
incelemistir. iran’da hastane etkinliginin hesaplanmasinda VZA daha ok kullaniimistir. VZA ile
hesaplanan devlet egitim hastanelerinin etkinlik skorlari SSA ile etkinligi hesaplanan
hastanelere gore daha yliksektir. Alatawi ve arkadaslari (2019) tarafindan kamu hastanelerinin
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teknik etkinligini hesaplanmasinda VZA, SFA, MPI, Pabon Lasso yontemlerini kullanan Korfez
Bélgesinden 4, iran ve Tiirkiye’den 18 calisma incelenmistir. Calismalardaki yéntem ve varsayim
secimlerinin verimlilik Gizerinde 6nemli bir etkisi oldugu bulunmustur. Freeman ve arkadaslari
(2020) kar amagh ve kar amaci olmayan saglik hizmeti saglayicilarinin teknik etkinligini
hesaplayan 27 cgalismanin meta-analizini yapmistir. Kar amacgh bakimevlerinin kar amaci
olmayan saglik hizmetlerinden daha etkin oldugu bulunmustur.

Bu calisma ile kamu hastanelerinin etkinligi konusundaki ¢alismalar arasindaki baglantinin
meta-analiz yontemiyle kurulmasi hedeflenmektedir. Yazinda hastane etkinligi ile ilgili yapilan
meta-analiz ¢alismalari bir lilkede ya da bolgede yayimlanmis g¢alismalari kapsamaktadir. Bu
¢alismada yazindaki konu ile ilgili tim galismalar taranmistir. Asya Ulkeleri Gzerine odaklanan
calismalar yiiksek ortalama teknik etkinlige sahip iken diger (lkeler daha diisiik ortalama teknik
etkinlige sahiptir. Ortalama teknik etkinlik skorlari hastane sayisi degiskeni ile negatif ve anlamli
iliskili, Glkelerin bulundugu gelir gruplar ve kita degiskenleri ile pozitif ve anlamli iliskili olma
egilimindedir. Ulkelerdeki hastane sayisi arttikca ortalama etkinlik diisme egilimindedir. Yiiksek
gelir grubundaki Ulkelerde yapilan galismalar ve Asya llkeleri Gzerine odaklanan galismalar
ylksek ortalama teknik etkinlige sahip iken diger Ulkeler daha disiik ortalama teknik etkinlige
sahiptir. Bu ¢alismada meta-regresyon analizi ile metodolojik varsayimlarin hastane etkinligi
lizerindeki etkilerine sistematik bir sekilde 1sik tutulup ampirik bulgular birlestirilmistir. Kamu
hastanelerinin etkinlik 6lgiminde VZA yontemini kullanacak arastirmacilar igin literatiri
erigilebilir kilmistir. Calismanin politikacilara ve hastane yoneticilerine hastanelerin etkinliginin
arttinlmasinda rehberlik etmesi beklenmektedir.
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Extended Summary
Technical Efficiency in Public Hospitals: A Meta-Regression Analysis

Global expenditure on health has been increasing in recent years. The increase in health expenditures and consumer
quality perceptions are among the significant factors forcing health institutions to compete. A great amount of global
healthcare expenditure is devoted to hospitals. Therefore, hospitals are required to use the resources efficiently. The trend
toward technical efficiency measurement of hospitals has increased in the last decade. Public hospitals are the most important
institutions that will make a great contribution to the development of the health sector all over the world. This study aims at
examining the studies performed through the use of output-oriented Data Envelopment Analysis in measuring the efficiency
of public hospitals. The study also attempts to determine the factors affecting the average technical efficiency scores through
meta-regression analysis.

Data Envelopment Analysis is an effective and versatile method for measuring the effectiveness of health services. The
reason why Data Envelopment Analysis is preferred in measuring the efficiency of hospitals is its applicability to the multiple
input-output and the simplicity of its assumptions. Upon analyzing the relevant literature, various studies were carried out to
measure the technical efficiency of public hospitals only with non-parametric Data Envelopment Analysis and other efficiency
methods such as Stochastic Frontier Analysis (SFA), which is used to compare the results of Data Envelopment Analysis.

The research question was noted as follows: “Do the number of hospitals, the number of variables, the publication year,
the income group of the countries, the continent of the countries, and the year of data collection have an impact on the public
hospitals’ average technical efficiency?”

This study scanned the studies which were carried out between 1998-2021 to determine the technical efficiency of public
hospitals with output-oriented Data Envelopment Analysis in Web of Science (WOS), Scopus, Ebsco, Pubmed, and Science
Direct scientific databases between July 2021 and August 2021. The research was limited to the title, abstract, and keywords
of full-text articles. The study used keywords such as "efficiency, public hospital, efficiency, technical efficiency, Data
Envelopment Analysis (DEA)". PRISMA guidelines were followed during the research process. Articles, papers, books, and book
chapters are written in other languages except for English, studies with low-quality scores and those related to private or social
security hospitals, health center units as well as departmental efficiency of hospitals were excluded from the scope of the
study.

This study was conducted with 30 empirical articles that met the inclusion criteria as a result of the quality assessment.
All articles were read by the authors who performed data extraction independently of each other. Disagreements on study
selection and data extraction were resolved among the authors. The publication year, the number of samples, the country
where the study was conducted, the continent of the country, the year of data collection, the number of variables (the number
of input and output variables), the average technical efficiency score, the software, and the quality score were collected for
each study. The average technical efficiency was used as the dependent variable in the Tobit methods. Based upon the related
literature and model features, the number of samples, and the number of variables (number of inputs and outputs) were used
as explanatory variables, while the publication year, the year of data collection, the income group of the country, and the
continent of the country were used as dummy variables. The main hypothesis of this study was that the functional form in the
reporting of technical efficiency scores could be explained by the characteristics of studies such as the number of samples, the
number of variables in the model, and estimation techniques. Three models were established to investigate this hypothesis. In
the 1t model, the average technical dependent variable was estimated by the number of hospitals, the number of variables,
the income group of the countries, the countries, and the data collection year. In the 2"¢ model, the average technical
dependent variable was predicted by the number of hospitals, the number of variables, the publication year of the study, the
countries, and the year of data collection. As for the 3" model, the dependent variable was estimated by the number of
hospitals, the number of variables, the publication year of the study, the income group of the countries, the countries, and the
data collection year. Meta-regression analysis was performed to evaluate the consistency of technical efficiency estimations.

The findings of the study present detailed information about which variables affected the average technical efficiency. The
number of variables and the number of hospitals was identified to be influential on the average technical efficiency estimation
in all models. The parameter estimation of the countries’ income groups was positive but statistically insignificant in the
models. The income group of the countries and the publication year of the studies did not significantly affect the average
technical efficiency estimations. The parameter estimation was found to be statistically significant in terms of the dummy
variables such as the continent of the countries and the year of data collection. The majority of the studies using the output-
oriented Data Envelopment Analysis method in measuring the technical efficiency of public hospitals were conducted in Asian
countries. Studies focusing on Asian countries had higher average technical efficiency than the other countries. The main
hypothesis of this study was that the functional form in the reporting of technical efficiency scores could be explained by the
characteristics of studies such as the number of samples, the number of variables in the model, and estimation techniques.
The findings were generally in line with theoretical expectations. This study combined empirical findings by systematically
shedding light on the effects of methodological assumptions on hospital efficiency through the use of meta-regression analysis.
The risk of bias and limitation of a single study that calculated hospital efficiency with output-oriented Data Envelopment
Analysis was eliminated by using meta-regression analysis. The analysis results revealed an effective overview with effective,
valid, and reliable parameter estimations for the studies that examined hospital efficiency with Data Envelopment Analysis.
This study is expected to guide politicians and hospital administrators in terms of increasing the efficiency of hospitals.
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Oz

Bu galisma, 1970-2019 déneminde 41 gelismekte olan
tlkede uzun doénemde uluslararasi rezervlerdeki
buyimenin ekonomik buyime Uzerindeki etkisini
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tizerindeki pozitif etkisini dogrulamaktadir.

Abstract

This paper attempts to empirically investigate the effect
of international reserves growth on economic growth in
the long-run in 41 developing countries over the period
1970-2019. For this purpose, we employ the CS-ARDL
and CS-DL estimators to take into account
heterogeneity and cross-sectional dependence that
may present in our panels, as well as the DFE and MG
estimators which are the traditional panel data
estimators. The empirical evidence confirms the
deteriorating impact of inflation and the significant
positive effect of international reserves on the long-run
economic growth in the selected sample of countries.
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1. Introduction

International reserves, sometimes referred to as foreign reserves, foreign exchange
reserves, and external reserves, are capital deposits controlled by central banks or monetary
authorities with the intention of accumulating a set of reserve currencies. Since international
reserves are used to measure a country’s capacity to meet its foreign currency obligations, they
function as an economic indicator.

There are different explanations in the literature regarding what international reserves are
and how they should be defined. Grubel (1984) defines international reserves as assets that
nations are ready to accept from other nations to pay off their debts. Lehto (1994), on the other
hand, defines international reserves as the foreign component of money supply and as a buffer
used to eliminate the imbalances between foreign exchange supply and demand. According to
Bird and Rajan (2003), international reserves are stocks held against future uncertainty of the
balance of payments.

Most commonly, international reserves are defined as official public sector assets
controlled by monetary authorities to directly finance payment imbalances and regulate the
magnitude of these imbalances through affecting the exchange rate and/or for other related
purposes (such as maintaining confidence in the economy and currency, and providing a basis
for foreign borrowing) (IMF 2001).

The purpose of holding international reserves varies depending on the interests of each
country. However, it can be argued that the main motive for accumulating reserves is to help
stabilize the economy in terms of purchasing power. Therefore, international reserves serve as
a mechanism responsible for compensating the balance of payments by the difference between
capital inflows and outflows. Hence, international reserves function to compensate for either
internal or external macroeconomic and financial imbalances. On the other hand, international
reserves, especially for developing countries, are required to mitigate the negative internal and
external shocks by supporting foreign debt payments and increasing the country’s credibility in
international financial markets. In this respect, external reserves become a critical variable in
times of increased financial volatility and macroeconomic uncertainty.

The high level of international reserves does not typically indicate a strong economic
performance as the low level of reserves does not necessarily signify a poor economic
performance either. As a matter of fact, the theoretical literature does not provide a definitive
answer on the net effect of reserves on economic growth as the impact may work indirectly,
both in negative and positive directions. For instance, countries such as China, Japan,
Switzerland, and Russia, which have the highest level of reserves in the world, hold a high level
of reserves as a policy instrument against their international obligations. However, China, one
of the largest reserve holders, has had higher growth rates during the last couple of decades,
while Japan, which is another large reserve holder, has had the slowest growth rate among the
developed economies during the same period (Sula and Oguzoglu 2021). On the other hand,
since the international reserves are composed of strong currencies such as the US dollar, euro,
ven, and sterling, countries supplying these currencies do not need to keep high-level reserves.
Hence, international reserves cannot be regarded as the only indicator of a country's financial
strength.

International reserves are also used to balance excess demand and supply in the foreign
exchange market, helping to mitigate currency volatility and reduce exchange rate over time
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(Nowak et al., 2004; Sula and Oguzoglu, 2021). This role is particularly important during a
currency crisis, as reserves can be sold to other countries in order to avoid sharp drops in the
value of the domestic currency and thus isolate the price level and domestic income from the
crisis. (Ben-Bassat and Gottlied, 1992; Lee and Aizenman, 2005; Sula and Oguzoglu, 2021). Also,
a higher reserve level signals a higher ability of central banks to ensure the stability of exchange
rate, and therefore, may reduce the likelihood of a destabilizing condition in the currency
(Aizenman and Sun, 2012; Sula and Oguzoglu, 2021). In addition, a sufficient level of reserve
stock can take a supporting role in financing imports and paying off debts when foreign
borrowing is not possible. Therefore, it can be argued that, through these channels, a high level
of reserves accumulation may help countries to maintain macroeconomic stability and
stimulate economic growth (Sula and Oguzoglu, 2021). International reserves may also
promote exports by affecting the exchange rates (through undervaluation) (Dooley et al. 2003;
de Beaufort and Sondergaard, 2007; Lee and Aizenman, 2005; Laser and Weidner, 2020). As
Kruskovi¢ and Marici¢ (2015) argued, an increase in investment and thus output is closely linked
to the growth of exports and production in the tradable sector, which is in turn associated with
the accumulation of external reserves. The reserves accumulation, if the tradable sector is
capital intensive, not only promotes investment but also leads to a high return on investment
and high capital productivity by promoting economic growth and increasing the exports/GDP
ratio (Kruskovi¢ and Marici¢, 2015). Furthermore, undervaluation may increase foreign direct
investment by lowering foreign currency prices of real domestic assets, which in turn may
enhance economic growth (Polterovich and Popov, 2003).

As a monetary policy tool, external reserves may also play an important role during a
financial crisis. As a matter of fact, reserves function as a liquidity buffer in case of a collapse of
the international financial market, as a means of reducing exposure to external factors and
increasing confidence and stability in financial markets during financial crisis periods (Nwosa
2017). In this context, Dominquez et al. (2012) empirically show that high pre-crisis reserve
accumulations are associated with high post-crisis GDP growth. Benigno and Fornaro (2012)
also find that the ability of using reserves to provide liquidity in times of crisis increases the
positive effect of reserve accumulation on growth.

On the other hand, there is a cost associated with securing and holding reserves. The
opportunity cost of external reserves arises from the choices made by countries regarding
reserves. Countries may prefer to keep their reserves in assets with high liquidity and low
returns against the risks that may arise from the balance of payments, or they can also use their
reserves in productive areas that will enable growth. The difference in yield between the two
options reflects the opportunity cost of reserves. The return on foreign exchange reserves is
often lower than the one on domestic assets for developing economies. For example, the return
on foreign exchange reserves in many developing countries is less than 1%. This is partly due to
the fact that foreign reserves of central banks must be highly liquid to be qualified as reserves.
This liquidity assessment basically means that foreign reserves should be invested in US
treasury bills and government assets in euros or Japanese yen. In all these cases, the rate of
return on reserves is really low, and the difference between the domestic assets’ return and
the low return on foreign assets makes a substantial loss of income for central banks (Nwosa,
2017). A rapid accumulation of foreign reserves also complicates money management for the
central bank. When the reserves accumulation is faster than anticipated in the monetary
program, both broad and reserve money tend to exceed the target rate. This causes tensions
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in money management and potentially suppresses the inflationary target of the government
and central bank. Finally, if the central bank attempts to sterilize excess liquidity by issuing
central bank bonds or treasury bills, it will result in substantial financial costs and low central
bank profits (Nwosa, 2017). In sum, reserves held in liquid foreign assets often yield low returns
but are financed either by high-yielding foreign capital outflows or, current account surpluses
in the absence of reserve purchases. Therefore, high levels of reserves may create a social cost
by preventing the exploitation of potential investment opportunities (with higher returns), and
this, in turn, can undermine or even offset the potential positive effect of reserves
accumulation on long-run economic growth (Rodrik 2006; Elhiraika and Ndikumana, 2007; Sula
and Oguzoglu, 2021).

In sum, both the theoretical and empirical literature examining the relationship between
international reserves and economic growth is ambiguous, predicting a positive and negative
effect under certain conditions. The main idea of those who criticize holding large amounts of
reserves is that these resources can be used in more efficient investments that will ensure
economic development. On the other hand, the view of those who support holding excess
reserves is that the opportunity cost of holding reserves is much lower compared to the
economic consequences of a rapid currency devaluation (Romero, 2005).

In light of these discussions, it can be argued that what international reserves mean for
achieving stable macroeconomic growth rates is still an open question. However, efforts in this
direction are of great importance as they have important policy ramifications as the effect of
reserves on growth may go either direction. Despite this fact, there are few studies examining
the relationship between international reserves and economic growth. Therefore, in this study,
we aim to contribute to the literature by focusing on the effect of international reserves on
economic growth.

2. Literature Review

Although there is a clear relationship between external reserve holdings and economic
growth from the theoretical standpoint, the empirical literature on the interrelationship
between the two is limited. It can also be argued that there is no consensus in the literature
regarding the direction of the effect of external reserves on economic growth. Furthermore,
empirical evidence on the direction of the causality between the two is also mostly inconclusive
due to the mixed findings. This section presents the findings of some of the influential studies
in the literature, whereas empirical evidence provided by the rest of the studies in the literature
is summarized in Table 1.

Fukuda and Kon (2012), using an unbalanced panel of 135 developing countries, examine
the effect of foreign exchange reserves accumulation on macroeconomic variables. The results
of the study indicate that foreign exchange reserves shorten debt maturity and increase
external debt outstanding. Foreign exchange reserves are also expected to negatively impact
consumption while enhancing investment and economic growth when the tradeable sector is
capital intensive. Similarly, Cruz and Kriesler (2010) analyze the potential impact of excess
international reserves on economic growth using data on some selected developing countries
for the period 1996-2005 and argue that this excess of resources represents a potential source
to promote economic growth, which may boost aggregate demand and thus increase domestic
economic activities in these countries. Furthermore, Kruskovi¢ and Marici¢ (2015) investigate
the effect of foreign exchange reserves accumulation on economic growth in emerging
economies. They find that a percentage increase in reserves leads to a 0.06% increase in GDP.
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The results from the Granger causality imply a unidirectional causality from foreign exchange
reserves to economic growth.

In the context of time-series analyses, Akinboyo et al. (2016) investigate the long-run and
causal relationship between external reserves and economic growth in Nigeria for the period
2000Q1-2013Q2 employing the Toda and Yamamoto (1995), modified Wald statistic, and the
Gregory and Hansen cointegration test. The empirical findings indicate the presence of a
cointegrating relationship between the two with a structural break in 2009Q4, and specifically,
a percentrise in reserves leads to a 0.15% increase in economic growth. The results also suggest
a unidirectional causality from external reserves to economic growth. In a similar context,
Kashif et al. (2017) investigate the effect of economic growth on holdings of international
reserves in Brazil for the period 1980-2014 in the context of Error Correction Mechanism (ERM).
Their findings reveal both the short- and long-run association between the variables. The
results also indicate that economic growth has a positive impact on foreign exchange reserves,
and specifically, a percent increase in economic growth leads to a 0.16 percent rise in
international holdings in Brazil. Moreover, Kashif et al. (2020), employing data on India for the
period 1985Q1-2014Q4, examine both the linear and nonlinear causal relationship between
accumulation of international reserves and economic growth. The empirical findings suggest
bidirectional linear and nonlinear causality between the two. However, Ojiako (2020) examines
the two-way relationship between foreign exchange reserves accumulation and economic
performance in Nigeria for the period 1981-2018. The empirical evidence suggests a
cointegrating relationship between the variables, and the Granger causality test results imply a
unidirectional causality running from GDP to international reserves. One of the recent studies,
Kaphle (2021), analyzes the effect of foreign exchange reserves on economic growth in Nepal
for the period 1975-2018. The findings of the study indicate the presence of a cointegrating
relationship between the variables and imply that foreign exchange reserves have contributed
to Nepal’s economic growth during the study period.

Sula and Oguzoglu (2021) examine the international reserves — economic growth nexus for
120 developing and developed economies over the period 1981-2010. Employing dynamic
panel data models, they find that reserves have a significant positive effect on economic
growth. However, this effect is conditional on the interest rate differential between the related
country and the US. Specifically, their findings indicate that when the interest rate differential
is equal to its sample average, a 1% rise in the reserves/GDP ratio raises the annual growth rate
by 0.007%.
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Table 1: Literature Summary

. Estimation I
Author Country Period Method Major Findings
Systematic long-run relationship between
Karfakis Johansen- real income, real reserves, the average
Greece 1976-1992 Juselius ML . i T &
(1997) Tests propensity to import, and the interest rate

on the Eurodollar.

No significant role of reserves in explaining

Blanchardet 27 Emerging 5 5409 oLs output collapse during the 2008-2009 global

al. (2010) Economies . A -
financial crisis.
. Pre-crisis reserve holdings helped countries
Laudes etal. - 57 Developing 5505 5009 oLs to alleviate the impact of the 2008-09 global
(2010) Countries . . .
financial crisis.
Dominguez et Higher GDP growth rates post-2008-2009
al. (2012) 187 Countries 2000-2011 OoLS global financial crisis is associated with pre-
crisis reserve holdings.
The high level of reserves helped countries
Bussiere et al. 112 Emerging with relatively short-term debt to alleviate
2 -2 L 2SL
(2015) Economies 008-2009 OLS and 25L5 the impact of the 2008-09 global financial
crisis.
- International reserves do not have a
Nwafor (2018) Nigeria 2004-2015 OoLS L K .
significant impact on economic growth.
Johansen There is a long-run relationship between
Awoderu et al. L . A . )
Nigeria 1980-2014 Cointegration reserves and economic growth. International
(2017) .
Test and OLS reserves promote economic growth.
Nwosa (2017) Nigeria 1981-2014 oLs Interr?a.tlonal reserves have ? significant
positive effect on economic growth.
. Johansen There is a cointegrating relationship between
Kashif and R R . K
- . Cointegration reserves and economic growth. Economic
Sridharan India 1993-2013 Lo -
(2015) Test and growth has a significant positive effect on
VECM reserves.
There is bidirectional linear causality
Granger between economic growth and reserves
Kashif (2016) Algeria 1985-2014  Causality Test )

There is a nonlinear causality running from

and BDS Test .
economic growth to reserves.

Panel Data - .
Panel data analysis indicates the promoting
Models and R . .
effect of international reserves accumulation
Locally

Bentum-Ennin 5 West African on economic growth. LOWESS analysis, on

1984-2009 Weighted

(2014) Countries the other hand implies a U-shaped
Scatterplot . . . X
. relationship between international reserves
Smoothing and economic growth
(LOWESS) growtn.
20 Largest Foreign reserves Granger cause economic
Lin (2011) Reserve 1980-2008 Gra.nger growth.m emerging economies, whergas
Holder Causality Test there is no Granger causal relationship
Countries between the two in advanced economies.
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3. Empirical Methodology

The financial linkages of developing countries with the international capital markets have
risen significantly in recent decades, which creates a spillover effect on countries in terms of
economic and financial shocks. Therefore, the underlying model of the panel data must be
specified properly by taking into account the economic and financial ties of countries;
otherwise, such dependencies may cause biased estimates and spurious inference (Pesaran and
Smith, 1995). Furthermore, as we discussed earlier, the effect of external reserves on economic
growth differs across countries on account of country-specific factors and institutional
differences across countries. In such a case, the estimates of the long-run effects might not be
consistent, given that market conditions vary across countries (Maddala et al., 1997). Hence,
neglecting potential cross-sectional dependence across panel units and an assumption of
parameter homogeneity may lead to misleading empirical results. Fortunately, in contrast to
the traditional panel data estimators, alternative procedures which are based on
heterogeneous panel data with large T and N explicitly enable one to treat a potential cross-
sectional dependence and heterogeneity across cross-sections. Therefore, this study adopts
cross-section augmented autoregressive distributed lag (CS-ARDL) and cross-section
augmented distributed lag (CS-DL) dynamic approaches proposed by Chudik and Pesaran
(2015) and advanced by Chudik et al. (2013 and 2016) to estimate the effect of reserves on
economic growth.

The traditional ARDL model is founded on the assumptions of cross-sectional independence
of the error terms and homogeneity among the cross-sections. The general representation of
the model with no time trend and other fixed regressors can be specified as

— P p
Yie = W + Z,-il AijYie-j + 2iZo BijXie—j + Ui, (1)
where t=1,..,T and i =1,...,N denote the time period and groups (cross-sections),
respectively. y; represents the group fixed effects capturing time-invariant heterogeneity

across groups. x;; is a k x 1 vector of regressors and S;; is a kx1 vector of coefficients to be
estimated. The error correction form is then specified by:

I Py=1 4 - 5
Ayie = Wi + di(Vi—1 — 0i Xip) + Z,-ZO AiilYie-1 +Z§-}§ol i AX e U, (2)
Py DT Dy .
where ¢, = —(1 — Zj=1/1ij), 0, = P, A= —Zm=j+1/1im where j = 1,2,...,p, — 1,and

‘81*] == f;:j+1.8im forj= 1J2;---1px_1-
¢; is expected to be significantly negative and represents the error-correcting speed of

adjustment toward the long-run equilibrium. The vector 8;, then, captures the long-run
relationships.

One way to estimate Eq. (2) is to use a mean group (MG) estimator. Although this estimator
is consistent, it is unlikely to be a good estimator when either T or N is small (Pesaran et al.,
1999). Eq. (2) can also be estimated using a dynamic fixed effects (DFE) estimation procedure
in which the time series data for each group are pooled and only the intercepts freely differ
across cross-sections is allowed. Nevertheless, the DFE approach vyields inconsistent
estimations unless the slope coefficients are identical. Another alternative estimation
technique to estimate Eq. (2) is the pooled mean group (PMG) estimator in which individual
regression coefficients are pooling and averaged. Even though the PMG estimator allows error
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variances to vary across cross-sections, it constrains the long-run coefficients to be the same,
and leads to inefficient and inconsistent estimates if otherwise (Pesaran et al., 1999).

The problem with the FE, MG, and PMG estimators is that they are based on the assumption
of cross-sectional independence across panel members. However, this assumption may not
hold due to the omission of unobserved local or global factors which may be correlated with
the explanatory variables. This, in turn, leads to inefficient or even inconsistent estimates.
Therefore, the traditional ARDL model must be modified to capture the cross-sectional
correlation in the error terms by augmenting the model in Eq. (1) with the cross-sectional
averages (Chudik and Pesaran, 2015):

Yie = W + Z;}Zl Aij¥ie-j + Z?ﬁg BijXie-j + Z?:o Ve_j+ wye With U = (¥, %, ;)(3)

- ~ 252 Bji
The long-run coefficients then can be calculated as: 6¢s_4rpr; = Ty%
j=1"J,

The main merit of the CS-ARDL methodology is that it provides both the short- and long-run
coefficients. However, since the approach first estimates the short-run coefficients, if the time
dimension is not sufficiently large and the rate of convergence towards the long-run relation is
rather slow, the sampling uncertainty could be large Furthermore, the CS-ARDL model requires
the correct specification of the underlying ARDL model (the lag order) is correctly specified
because of the fact that the short-run coefficient is subject to small sample bias, and the
sampling uncertainty may be of a large dimension (Chudik et al., 2016). The misspecification of
the lags may lead estimates to have poor small sample properties.

On the other hand, the CS-DL approach, which is based on a DL representation, enables
estimating the long-run coefficients without estimating the short-run coefficients and allows
for weak cross-sectional dependence and residual factor error structure (Chudik and Pesaran,
2015). The CS-DL model also derives from the ARDL approach. Specifically, under the
assumption that |4;| < 1, rewriting Eq. (1) yields:

Yie = 6o + 010 + 6;(L)Ax;  + Ty, (4)

where §;(L) = —Zﬁo[A{H A= 2)7Brlll, 6o = (1= AL) ey, @y = (1= 4L) Muy,
and L is the lag operator. The regression in Eq. (4) is then augmented by the cross sectional
averages, differences and lags of the regressors and the estimators are obtained using:

Vie = 0o + 01,x; + Z?ﬁal 8ijlx;,_j + Z?Zo Vy,ijVie—j T+ 25-”;‘0 Yxij%it—j +eic (5
where X, = N YN x;, ¥, = N1 YN i, p = ps is chosen as a nondecreasing function of
the sample size T (set equal to the integer part of YT) and py = 0. Once the individual
estimates 91’ are obtained, the consistent estimate of the average long-run effects is calculated
as@ =N"1YNg,

The main merit of this approach is its superior small sample performance compared to CS-
ARDL specification when the time dimension is not very long (30 < T < 100). However, the CS-
DL estimator could suffer from simultaneity bias (Chudik et al. 2016). However, Chudik et al.
(2016) argue that CS-DL approach can still outperform the CS-ARDL approach in terms of RMSE
when T is not very large. Furthermore, the CS-DL approach is robust to serial correlation in
residuals and possible breaks in the error processes. Nevertheless, it should be noted that the

CS-ARDL and the CS-DL are not substitutes but complementary models as they have their own
merits and limitations.
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4. Data and Empirical Evidence

This study empirically investigates the impact of international reserves on long-run
economic growth by employing a sample of 41 developing economies listed in Table 2 for the
period 1970-2019. The countries and the time period have been selected based on data
availability, and only countries with at least 30 years of consecutive annual observations on the
variables are included in the study to obtain consistent estimates of country-specific
coefficients.

Table 2: Selected Countries

Algeria Bahamas Bolivia Burundi Colombia Costa Rica
Dominican Rep.  Ecuador Egypt El Salvador Fiji Gabon

The Gambia Ghana Guatemala Honduras India Indonesia
Jamaica Kenya Madagascar Malaysia Mexico Myanmar
Morocco Nepal Nigeria Pakistan Panama Paraguay
Peru Philippines Saudi Arabia Singapore South Africa  South Korea
Sri Lanka Thailand Trinidad and Tobago  Turkey Uruguay

For the purpose of the study, we use annual data on GDP (constant at 2010 USS), total
reserves minus gold (% of GDP), and consumer price index (CPI) (2010=100). The data are
extracted from the primary World Bank collection of development indicators, and all the
variables are transformed into their natural logarithmic form to be able attain growth variables
when first differenced.

In this section, we begin with the standard panel ARDL approach, of which the error
correction form is as follows:

Ayie = i+ Xiog @iaBYie— +Xhoo BliXie—t + Ui (6)
where y; . is the log of real GDP, x; ; = (res;, inf;;)', res;, is the log of reserves to GDP ratio,
and inf;, is the log of CPI. Following Chudik et al. (2016), we consider the same values of p
ranging from 1 to 3 for all variables/countries. Table 3, assuming slope homogeneity, presents
the FE estimates which will be inconsistent in the presence of slope heterogeneity even if the
time dimension is sufficiently large (Pesaran and Smith, 1995). MG estimates, on the other
hand, are summarized in Table 4 (allowing for slope heterogeneity). So long as the errors are
cross-sectionally independent, the MG estimates are consistent under fairly general conditions
(Chudik et al. 2013). In the tables, the average estimates of the long-run effects of reserves/GDP
and inflation on economic growth are represented by 0,..c and 6,,,¢, respectively and the mean
estimate of the coefficients of the error term is denoted by A.

Table 3: FE Estimates of the Long-Run Effects Based on the ARDL Approach, 1970-2019

ARDL (1 lag) ARDL (2 lag) ARDL (3 lag)
(a) (b) (c) (a) (b) (c) (a) (b) (c)
0,  0.022% 0.022* 0.036* 0.035* 0.046* 0.045*
(0.006) (0.006) (0.008) (0.007) (0.010) (0.010)
Oins -0.026*  -0.028* -0.028*  -0.029* -0.026*  -0.027*
(0.004)  (0.004) (0.006)  (0.006) (0.005)  (0.006)
A -0.704*  -0.718*  -0.714* -0.660*  -0.674*  -0.669* -0.682*  -0.689*  -0.689*
(0.036)  (0.037)  (0.036) (0.035)  (0.039)  (0.037) (0.047)  (0.053)  (0.049)
CD  1571*  18.05*  16.05* 15.71*  17.99%  16.29* 14.70*  17.16*  15.33*
N*T 1968 1968 1968 1927 1927 1927 1886 1886 1886

Notes: Standard errors are reported in parenthesis. * denotes significance at the 1% level.
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The results indicate a direct relationship between international reserves and economic
growth. Specifically, both estimation methods yield highly significantly positive coefficients
with similar magnitudes across various lag orders. However, only the FE estimations provide
significant evidence on the deteriorating effect of inflation on economic growth. Furthermore,
across both estimation methods, the speed of adjustment to long-run equilibrium is somewhat
quick.

Table 4: MG Estimates of the Long-Run Effects Based on the ARDL Approach, 1970-2019

ARDL (1 lag) ARDL (2 lag) ARDL (3 lag)
(a) (b) (c) (a) (b) (c) (a) (b) (c)

Ores 0.029* 0.028* 0.041* 0.042* 0.053* 0.059*
(0.008) (0.008) (0.010) (0.010) (0.014) (0.014)

Oins -0.041 -0.047 -0.023 -0.027 -0.011 0.013
(0.030)  (0.032) (0.030)  (0.032) (0.031)  (0.043)
A -0.685*  -0.723*  -0.708* -0.684*  -0.705* -0.677* -0.672*  -0.666*  -0.650*
(0.042)  (0.043)  (0.042) (0.041)  (0.047)  (0.043) (0.039)  (0.047)  (0.043)

(@] 15.83* 19.20* 17.02* 16.82* 18.82* 17.29* 16.22* 18.73* 17.25*

N*T 1968 1968 1968 1927 1927 1927 1886 1886 1886

Notes: Standard errors are reported in parenthesis. * denotes significance at the 1% level.

However, as we noted earlier, the potential cross-sectional error dependencies may lead to
biased estimates. As a matter of fact, the statistics of the CD test of Pesaran (2004, 2015)
reported in Tables 3-4 are highly significant, indicating the presence of the cross-sectional
dependence, and the estimates based on traditional ARDL model might be misleading. We
employ the CS-ARDL approach in order to overcome this issue and obtain the MG estimates for
different truncation lag orders. The CS-ARDL regressions which augments the ARDL regressions
are given by

AYie = i+ Xiog @iaBYie—t + Do BiiXie—t + Do YiZeom + €1 (7)
where Z; = (¥, %{)', and all the other variables are as defined in Equation 6.

Table 5 reports the estimation results of the CS-ARDL framework, which presents similar
results to those based on the traditional ARDL approach for the effect of reserves on economic
growth. The CS-ARDL estimates also yield significantly negative coefficients of inflation.
Furthermore, the CD test statics are noticeably lower than those in Tables 3-4 and confirm a
gradual decline when considering the CS-ARDL model. Finally, the speed of convergence to
equilibrium is very quick in all cases and faster than the ones in the ARDL model. However,
these values should be regarded as indicative on account of the small sample bias in the short-
run estimates (Chudik et al., 2013).
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Table 5: MG Estimates of the Long-Run Effects Based on the CS-ARDL Approach, 1970-2019

ARDL (1 lag) ARDL (2 lag) ARDL (3 lag)
(a) (b) (c) (a) (b) (c) (a) (b) (c)
0., 0.019* 0.012 0.040* 0.030* 0.058* 0.031*
(0.010) (0.008) (0.014) (0.011) (0.022) (0.015)
Oiny -0.094*  -0.104* -0.136'  -0.176* -0.130  -0.201*
(0.035)  (0.058) (0.061)  (0.068) (0.090)  (0.077)
4 -0.703* -0.781*  -0.800* -0.710%  -0.769*  -0.815* 0.711%*  -0.756*  -0.834*
(0.043)  (0.040)  (0.042) (0.049)  (0.047)  (0.052) (0.048)  (0.045)  (0.052)
co 235" 247" 234 214" 280t 71t -1.93%  -2.79% -0.58
N*T 1886 1886 1886 1886 1886 1886 1886 1886 1886

Notes: Standard errors are reported in parenthesis. *, ¥ and ¥ denote significance at the 1%, 5% and 10% levels,

respectively.

Due to our previous discussions, we also estimate the CS-DL specification of the previous
models by running the following regression:

_ ! p—1 o1 A 3 ! —
Ayie =i+ 0{x;e + X1 0{18%; e + Wi yAye + Yo W) Xp— + €5t

(8)

where the regressors are defined as in Equation 6. Table 6 summarizes the related MG
estimates, in which the results are somewhat similar to those based on ARDL (FE estimates)
and CS-ARDL, but with smaller magnitudes. Specifically, as is in the case of CS-ARDL, the long-
run effect of international reserves on economic growth is significantly positive, and inflation
has a significant negative effect on growth in the long run. Moreover, the CD test statics are
again considerably lower than the ones in Tables 3-4.

Table 6: MG Estimates of the Long-Run Effects Based on the CS-DL Approach, 1970-2019

ARDL (1 lag) ARDL (2 lag) ARDL (3 la
(a) (b) (c) (a) (b) (c) (a) (b) (c)

O,  0.004 0.005 0.020" 0.018* 0.032* 0.029"
(0.007) (0.007) (0.008) (0.010) (0.011) (0.012)
Oins -0.058"  -0.066" -0.067"  -0.103" 0.059"  -0.122%
(0.026)  (0.039) (0.029)  (0.044) (0.028)  (0.047)

€D -3.59*  -313*  -3.11* 339% 280 -2.22" 3.16%  -2.50" -0.86

N*T 1886 1886 1886 1886 1886 1886 1886 1886 1886

Notes: Standard errors are reported in parenthesis. *, T and ¥ denote significance at the 1%, 5% and 10% levels,

respectively.
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Overall, all the estimation methods which we considered agree on the positive effect of
international reserves on economic growth in the long-run for the selected sample of countries
for the study period. Also, the results from most of the models suggest a significant negative
effect of inflation on economic growth. Since the CD test statistics are statistically insignificant
for the case of 3 lags in both the CS-ARDL and CS-DL models, the true magnitude of the effect
of international reserves on economic growth is may expected to be somewhere between
0.029-0.031, whereas the effect of inflation ranges from -0.122 to -0.201 (Chudik et al., 2013).

5. Conclusion

From the theoretical standpoint, international reserves might be considered to be an
important contributor to the long-run sustainable economic growth. However, in the literature,
few studies have been devoted to empirically examine the effect of reserves on economic
growth. Moreover, not only most of these studies have been limited to a few number of
individual countries but also empirical evidence on the interaction between the two is
equivocal. Therefore, in this study, we attempt to establish the long-run effect of international
reserves on economic growth using a panel data on sample of 41 developing economies over
the period 1970-2019. For this purpose, we employ both the traditional panel data estimators
and the recently developed and advanced estimation techniques designed for large
heterogeneous panel data with cross-sectionally correlated errors. The empirical findings
reveal a significant positive effect of international reserves and deteriorating impact of inflation
on the long-run economic growth in the selected sample of countries for the study period.

The literature confirms that, after the financial liberalization period in 1990s, emerging
economies have become more inclined to both banking and currency crisis. The literature has
also shown that countries with high international reserves are less affected by such crises. As a
matter of fact, there has been a continuous increase in the reserves of emerging economies
since then. However, after a certain point, an unmethodical increase in reserves possibly
become a burden instead of an advantage due to potential opportunity costs. Although this
study confirms the positive effect of international reserves on economic growth in the long-
run, this should just be indicative due to the fact that it is an important task to determine the
optimal level of reserves holdings, which may naturally vary according to the respective
economic and financial dynamics of each nation.
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1. Girig

Arktika, kiresel 1sinmanin etkileriyle birlikte giderek erisilebilir hale gelen ve diinya
kamuoyunun giindemine giren bir bélgedir. Bolgenin sahip oldugu jeopolitik konum ile enerji
ve ticaret potansiyeli, basta bdlge ulkeleri olmak Uzere birgok kiresel aktérin bu bolgeye
yonelmesine neden olmustur. Bu durum, Arktika’da uluslararasi ¢ikar catismalari ve
anlasmazliklar meydana getirmistir. Bolgenin halen buzullarla kaph olmasi s6z konusu
anlasmazliklarin hukuksal zeminde yuritilmesini saglasa da ilerleyen yillarda buz ortlstnin
ortadan kalkmasi, bolgedeki egemenlik micadelelerini sicak ¢atismalara donistiirme riski
tasimaktadir.

Kiresel 1Isinmadan en fazla etkilenen Arktika bolgesindeki mevcut ve potansiyel degisimin
uluslararasi anlasmazliklari ne derece etkileyecegi konusu galismanin temel motivasyonunu
olusturmaktadir. Bu motivasyon dogrultusunda calismada Arktika’nin 6nemi ve bodlgedeki
uluslararasi anlasmazliklar ile beraber kiresel 1sinmanin bolgeye ve s6z konusu
anlasmazliklara potansiyel etkileri biitlincil bir sekilde ele alinacaktir. Bununla birlikte gegmis
yillara ait ve bazi giincel ¢alismalarda bélgedeki uluslararasi anlagmazliklar arasinda yer verilen
Bering ve Barents denizlerine iliskin sorunlar ¢éziime baglandigi icin bu calisma kapsami
disinda birakilmistir.

Arktika Uzerine yapilan galismalar genelde iklim degisikliginin bolgeye etkileri ile bdlge
devletlerinin politikalarini, isbirliklerini ve anlagsmazliklarini konu edinmektedirler. S6z gelimi
Schonfeldt’in, on bélimden olusan “The Arctic in International Law and Policy” adli eserinde
(Schonfeldt, 2017); Arktika’daki uluslararasi hukuka iliskin diizenlemelere ve anlasmazliklara,
ulusal politikalara, uluslararasi isbirligine, balikcilik ve gemicilik faaliyetlerine ve insan ve
cevrenin korunmasina deginilmistir. Yazar bu konulari gerek siyasal gerekse bilimsel belgelerle
destekleyerek ortaya koymustur. Kitapta bu c¢alismanin da kapsaminda bulunan; bolge
devletlerinin deniz alanlarindaki egemenliklerine iliskin uluslararasi hukuka dayal gikardiklari
yasalar, birbiriyle yaptiklari deniz yetki alani sinirlandirma antlagsmalari, Birlesmis Milletler’e
yaptiklari kita sahanhgi genisletme basvurulari ve uluslararasi hukuka iliskin aralarindaki
anlasmazliklar dort ayri bélimde ele alinmistir. Bu baglamda yazar ilgili konulara genis bir yer
ayirmistir. Ancak bu ve benzeri galismalarda Arktika’daki ulusal politikalara ve uluslararasi
anlasmazliklara  kiresel I1sinmanin  mevcut ve potansiyel etkilerine yeterince
deginilmemektedir. Byers, “International Law and the Arctic” adli eserinde (Byers, 2013),
Arktika’daki uluslararasi hukuksal durumu; karasal anlasmazliklar, denizel anlagmazliklar,
Beaufort Denizi anlagsmazhgi, kita sahanliginin genisletilmesine iliskin anlasmazliklar, alternatif
yollara iliskin anlasmazliklar, g¢evresel koruma, yerli halklar ve glvenlik agisindan sekiz
bolimde ele almistir. Buna karsin kiresel isinmanin s6z konusu hukuksal duruma etkilerini
calisma kapsami disinda birakmistir. Ote yandan Arktika ile ilgili kiiresel 1sinmayi konu edinen
calismalara bakildiginda ise bunlarin genellikle uluslararasi politika ve hukuktan bagimsiz
olarak iklim bilimine yonelik hazirlandigi goriilmektedir. Nitekim bu konuda en kapsaml
¢alismalardan biri olan “Arctic Climate Impact Assessment” adli eserde (Symon, 2005); kiiresel
iIsinmanin Arktika’nin iklimi, canli ekosistemi, cografi yapisi, ge¢im kaynaklari ve insan
topluluklari Gizerindeki etkileri derinlemesine ele alinmigtir. Boylece bu ¢alismada bélgedeki
uluslararasi anlasmazliklar ve kiiresel 1sinmanin bunlara etkileri birlikte analiz edilerek,
kendisinden sonra yapilacak galismalarin ilk adimi olma islevini de Ustlenecektir.

Calismanin temel arastirma sorusu, “Arktika’da uluslararasi hukuk agisindan bolge
devletlerinin anlasmazliklari nelerdir ve kiiresel iIsinmanin bu anlasmazliklar izerinde nasil bir
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etkisi olacaktir?” olarak belirlenmistir. Bu arastirma sorusuna verilen cevap ve dolayisiyla
calismanin hipotezi, “kiresel i1sinmanin mevcut ve potansiyel etkileri sonucunda, ulusal
politikalarin agirhk kazanmasi ve enerji kaynaklarina erisimin kolaylasmasi Arktika’da bolge
devletleri arasindaki uluslararasi hukuka dayali anlasmazliklari  derinlestirecektir.”
iddiasindadir. Bu iddia gercevesinde temel arastirma sorusuna bagh olarak ¢alismanin alt
bashklarinda; “Arktika neresidir?”, “Arktika’y1 énemli kilan unsurlar nelerdir?”, “kiresel isinma
Arktika’yr nasil etkilemektedir?”, “uluslararasi hukuka gore Arktika’da nasil bir hukuksal rejim
uygulanmaktadir?” ve “Arktika’da hangi bolgelerde uluslararasi hukuka dayali anlagmazliklar
ortaya cikmistir?” sorularina cevap aranacaktir. Ortaya atilan temel ve alt hipotezlerin
ispatlanmasinda belgesel kaynak tarama yontemi ve karsilastirmali analizlerden
yararlanilacaktir.

Calisma temelde iki bolim Uzerinde sekillendirilmistir. Birinci bolimiinde hipotezin
bagimsiz degiskenleri olan; Arktika bolgesinin tanimi ve ozellikleri, boélgeyi énemli kilan
unsurlar ve kiiresel 1sinmanin bélgeye etkileri ele alinmaktadir. ikinci bélimde ise hipotezin
bagimli degiskenleri olan; uluslararasi deniz hukuku ¢ergevesinde Arktika bolgesi ve bolgedeki
uluslararasi anlasmazliklar (Lomonosov Sirtlari, Beaufort Denizi ve Svalbard Takimadalar)
analiz edilmektedir.

2. Arktika Bolgesi ve Kiiresel Isinma
2.1. Arktika Bolgesinin Tanimi ve Ozellikleri

Arktika cografi olarak baslica dért farkli tanimlamaya sahip olan bir bélgedir. ilk tanima
gore Arktika, 66°33’ kuzey enleminin olusturdugu kutup dairesinin kapladigi bolge olarak
kabul edilmektedir (Schénfeldt, 2017: xxxvii). ikinci tanima gére; iklim temelli olarak bélge
sinirlari Temmuz ayinda 10°C sicakliga ulasan izoterm hattinin birlestigi sinira kadar
uzanmaktadir. Uglincli tanima gére, tundra topraklari ile kuzey ormanlari arasindaki bitki
ortlisinin degistigi hat bolge sinirlarini olusturmaktadir. Dérdiinci ve son tanima gore ise
soguk ve tuzsuz Arktik Okyanusu sulari ile glineydeki daha sicak ve tuzlu okyanus sularinin
kesistigi noktalar Arktika’nin deniz sinirini belirlemektedir (AMAP Assessment Report: Arctic
Pollution Issues, 1998: 9-10). Bilimsel ¢alismalarda yaygin olarak enleme bagl tanim kabul
edilmektedir. Bu tanim ayni zamanda genis anlamda Arktika kavramina tekabiil etmektedir.
Bu acgidan Arktika olarak tanimlanan bolgede, Arktik Okyanusu haricinde; Rusya, Amerika
Birlesik Devletleri (ABD), Kanada, Grénland (Danimarka), Norvec, izlanda, isve¢ ve Finlandiya
devletlerinin topraklari bulunmaktadir. Uluslararasi anlagsmazliklara konu olan ve dar anlamda
Arktika olarak anilan bolge ise Arktik Okyanusu’na kiyisi bulunan tlkeleri (Rusya, ABD, Kanada,
Danimarka ve Norveg) nitelemektedir (Glgli Akpinar, 2017: 85). Dolayisiyla bu ¢alisma dar
anlamdaki Arktika tanimini temel almaktadir.

Arktika’nin Ugcte biri karalardan; geri kalan kismi, ¢ogunlugu buzlarla 6rtili olan
okyanustan olusmaktadir (Kavas, 2019: 28). Bu baglamda Arktika’nin buyik boélimiini
yaklasik 14 milyon kilometrekare ile diinyanin en kiigiik okyanusu olan “Arktik Okyanusu”
kaplamaktadir. Arktik Okyanusu; “Bering Bogazi” ile Pasifik Okyanusu’na, “Labrador Denizi” ve
“Gronland Denizi” ile Atlantik Okyanusu’na baglanmaktadir (Schonfeldt, 2017: xxxvii). Bununla
birlikte Gronland (Danimarka) ve Ellesmere Adasi’ndan (Kanada) Yeni Sibirya Adalari’'na
(Rusya) degin uzanan Lomonosov Sirtlari, Arktika’yi su altindan ikiye bélmektedir (Byers, 2013:
104). Bu sirtlar bolgedeki anlasmazliklardan birine konu olmaktadir.
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2.2. Arktika Bélgesinin Onemi

Arktika kiresel 1sinma ve teknolojik ilerlemeler sonucunda stratejik ve ekonomik deger
kazanmadan 6nce izole edilmis, yalnizca kesif faaliyetlerinin gergeklestigi, sahipsiz ve nispeten
onemsiz bir bolgeydi (Ingenfald, 2010: 257). 20’nci yizyilla kadar devam eden kesifler
sonrasinda bolge devletleri art arda egemenlik iddialarinda bulunmuslardir. Bu iddialarin
hicbiri diger devletlerce kabul gérmemis, Arktika sahipsiz bir bolge olarak kalmaya devam
etmistir. ikinci Diinya Savasi’na gelindiginde, Almanya ve Japonya’ya karsi stratejik bir bdlge
olarak kullanilan Arktika 6nem kazanmaya baslamistir (Yildiz ve Celik, 2019: 59). Soguk Savas
déneminde ise ABD ile SSCB arasinda meydana gelebilecek hava saldirilari veya nikleer
savasta en kisa rota olan Arktika 6zel bir rol Ustlenmistir (Mikkola, 2019: 3). Soguk Savas
sonlarinda yumusama déneminin de etkisiyle SSCB lideri Gorbagov, Arktika’nin baris bolgesi
olmasini ve buradaki askeri faaliyetlerin sinirlandirilip azaltilmasini teklif etmistir (USSR, 1987:
6). Gorbacov’'un ortaya koydugu ihmli hava, Soguk Savas sonrasinda Arktika’nin isbirligi
merkezi haline gelmesine zemin hazirlamistir (Altunkaya, 2019: 186).

Glinimuzde buzullarin her gegen yil artan hizda erimesiyle, Arktika hem ekonomik hem de
siyasi anlamda bir rekabet alani haline gelmektedir. Zira bolgedeki erisilebilir alanlarin giderek
cogalmasiyla beraber, bélge Ulkelerinin buradaki ekonomik ve askeri etkinlikleri artmaktadir
(inan Simsek, 2020: 218). Bu dogrultuda bdlge (lkelerinin son yillarda yayimladiklari strateji
belgelerinde Arktika odakli politikalar da yer almaya baslamistir. S6z gelimi Rusya, 2008’de
yayinladigl strateji belgesinde; Arktika’nin stratejik bir kaynak Ussu olarak kullaniimasi ve
Kuzey Deniz Rotasi’'nin ise ulusal ulasim hatti olarak belirlenmesi gibi gérevlere yer vermistir
(Rus Hukimeti, 2008). 2013’te yayinladigi strateji belgesinde ise Arktika’nin gevresel ve askeri
givenliginin saglanmasi ile Arktika’daki devlet sinirlarinin korunmasi konulari 6ne g¢ikmigtir
(Rus Hukimeti, 2013). Rusya’nin bu politikasina karsilik bolgedeki diger kiyidas dlkelerin
bolgesel glvenlik ittifaki baglaminda Arktika’ya olan ilgileri artmaktadir (Klimenko, 2016: 2).
Boylece bolge Ulkeleri arasinda giderek artan yogunlukta egemenlik ve gilvenlik sahalar
lizerinden gikar catismalari meydana gelmektedir ve muhtemelen gelmeye devam edecektir.

Kiresel isinmanin Arktika’da etkisini gostermesiyle birlikte bilhassa yaz aylarinda
buzullarin eriyip kugllmesi, Arktik Okyanusu’nda deniz yolculugunu mimkiin kilmaya
baslamistir. Bolgedeki sicakhk artisi buzlanma mevsimini giinden giine geciktirmis, okyanus
Uzerindeki buzullarin %70’i mevsimsel buz haline gelmistir (Senftleben vd., 2020: 1487).
Uzmanlar 40-50 yil icerisinde, buzkiran gemilere gerek duyulmadan yilin her déneminde
rehbersiz seyahatlerin yapilabilecegini 6ngérmektedirler (Zelentsov, 2012: 11). Bu noktada
Arktika, bolge Ulkeleri ve bu Ulkelerle yogun ticari iliskiler igerisinde bulunan bdlge disi
aktorler igin yeni firsatlar sunmaya baslamistir.

Kiresel ticaretin merkezi olan Avrupa, Asya ve Amerika kitalari arasindaki en kisa deniz
yolu olan Arktik Okyanusu, bu kitalarin geleneksel ticaret yollarina énemli bir alternatif olma
potansiyeline sahiptir. Oyle ki Avrupa ile Dogu Asya arasindaki deniz yolculugunda geleneksel
rota yerine Arktika tercih edildiginde seyir mesafesi %40 azalmaktadir (Kefferpiitz, 2010: 5).
S6z gelimi Sanghay’dan (Cin) Hamburg’a (Almanya) uzanan deniz rotasi Slveys Kanali
kullanilsa dahi yaklasik 20 bin kilometreye ulasirken, bu rotanin Arktik Okyanusu kiyilarindan
cizilmesi mesafeyi 14 bin kilometreye diisirmektedir (Yildiz ve Celik, 2019: 63). Benzer sekilde
Yokohama’dan (Japonya) Londra’ya (Birlesik Krallik) diizenlenecek deniz seferlerinde Siveys
Kanali yerine Arktika’nin tercih edilmesi guzergahi yaklagik 21 bin kilometreden 14 bin
kilometreye kisaltmaktadir (Ornek ve Mizrak, 2015: 240). Yine Amerika’nin bati kiyilarindan
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Avrupa’ya yapilacak seferlerde; seyahatin Bering Bogazi ve Kuzeybati Gegidi vasitasiyla Arktika
Gizerinden yapilmasi, Panama Kanal’'ndan gecilmesine kiyasla mesafeyi takriben 7 bin
kilometre azaltacaktir (Seval, 2019: 4).

Harita 1. Alternatif Ticaret Rotalari

D Kuzey Deniz
y f\Kuzey_bgtl Rotasl,” .
. l' Gegidi ./'—\\,’ \
San 1L <. Rotterdam Rotterdam \\
Francisco Yo : «
Yokohama

Kaynak: “Petkunaite, 2011: 52” kaynaginda yer alan grafigin yazarlar tarafindan Tirkgelestirilmis halidir.

Harita 1’de de gorildiigu Gzere, Arktika’nin uluslararasi ticaret agisindan alternatif bir yol
olarak ortaya ¢ikmasinda Kuzey Deniz Rotasi ve Kuzeybati Gegidi 6ne ¢itkmaktadir. Kuzey Deniz
Rotasi, SUveys Kanal’na; Kuzeybati Gecidi ise Panama Kanali’'na alternatif olusturmaktadir.
Nitekim Agustos 2013’te Dalian Limani’ndan (Cin) yola ¢ikan Yong Sheng gemisi, Kuzey Deniz
Rotasi’'ni kullanarak Rotterdam Limani’'na (Hollanda) 33 gilin sonra ulasan ilk ticaret gemisi
olmustur. Ayrica bu yolculuk geleneksel rotaya kiyasla 14 giin daha kisa sirmustir (Lanteigne,
2016: 4-5). Bu guzergadhlar kestirme bir yol sunarak deniz tasimaciliginda vakit ve yakit
tasarrufu saglamakla birlikte, Stiveys ve Panama kanallarina 6édenen yiksek gecis Ucretlerine
mahk(miyetten kurtarma potansiyeline sahiptir. Ote yandan &zellikle Siiveys Kanali tizerinden
yapilan seyirlerde Orta Dogu ve Dogu Afrika’daki korsancilik faaliyetleri dislinildiginde,
Arktika daha gilivenli bir seyahat vaat etmektedir (Kefferpiitz, 2010: 5).

Arktika’da buzullarin erime siirecine girmesinin bir sonucu da bdlgedeki yeralti
kaynaklarina erigsimin kolaylasmasidir (Gliglii Akpinar, 2017: 84). Hidrokarbon kaynaklari
acisindan bolgeye yonelik olarak en kapsamli arastirmayi yiriaten ABD Jeoloji Arastirmalari
Kurumu; 2008 yilinda Arktika’da yaklasik 90 milyar varil petrol, 47 trilyon metrekip dogalgaz
ve 44 milyar varil sivi dogalgaz rezervi bulundugunu, bu kaynaklarin da %84’lGnin acik deniz
alanlarinda yer aldigini tespit etmistir (USGS Fact Sheet, 2008). Bu verilere gore Arktika; diinya
petrol rezervlerinin (1.734 milyar varil) %5,19’unu (British Petrol, Natural Gas) dogal gaz
rezervlerinin  (198,8 trilyon metrekiip) %22,19’unu (British Petrol, Qil) igerisinde
barindirmaktadir. Ayrica son 300 yil igerisinde bdlgede yapilan arastirmalarda; altin, bakir,
¢inko, elmas, kalay, krom, kdmiir, manganez, nikel, paladyum, platin, titanyum ve uranyum
gibi degerli madenler de kesfedilmistir (Boyd vd., 2016: 9-10; Schonfeldt, 2017: 200) Bununla
birlikte diinyadaki kesfedilmemis petrol rezervinin %70’inin, dogal gaz rezervinin ise %30’unun
Arktika’da oldugu tahmin edilmektedir (UNEP, 2013: 26).
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Harita 2. Arktika’daki Enerji Kaynaklari
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Harita 2’de goruldigi gibi Arktik Okyanusu kiyilarinda bir¢ok dogalgaz, petrol ve maden
sahasi kesfedilmistir. Arktika’da en fazla kiyi alanina (6,2 milyon kilometrekare) sahip olan
Rusya tarafindan yapilan arastirmalarda, bu alanlarda petrol ve dogalgaz rezervi iceren 200
yeni bolge aciga cikarilmistir (Gigli Akpinar, 2017: 100). Rus ekonomisinin can damarini
olusturan enerji ihracati dikkate alindiginda, Arktika’daki fosil yakit rezervlerinin %52’si
egemenlik sahasinda bulunan Rusya igin bolgenin son derece 6nemli oldugu agiktir (Giil, 2014:
2). Ancak boylesine degerli kaynaklara ev sahipligi yapan Arktika, bu kaynaklarin ithalatgisi
olan ABD ve Cin gibi devletlerin de ilgisine mazhar olmaktadir (Sancak, 2019: 24; Yildiz ve
Celik, 2019: 65). Ayrica s6z konusu enerji kaynaklarinin elde edilmesi hususunda, bdlge
Ulkeleri arasinda anlasmazliklar meydana gelmektedir (Gugcli Akpinar, 2017: 84). Enerji
kaynaklarinin yaninda Arktika, basta beyaz balik tirl olmak lzere barindirdigl su canlilariyla
da 06ne c¢lkmaktadir. S6z gelimi dinyadaki beyaz balik avinin %10'u Arktika’da
gerceklesmektedir. Bolgedeki buzullarin erimesi ve sularin isinmasi sonucunda, giineydeki su
canhlarinin kuzeye dogru hareket ederek Arktika’yi onemli bir balik¢ciik merkezi haline
getirmesi beklenmektedir (Conley ve Kraut, 2010: 5).
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2.3. Kiiresel Isinmanin Arktika Bolgesine Etkileri

Arktika, kiiresel iklimle bircok agidan etkilesim igerisinde olan karmasik bir iklim sistemine
sahiptir (McBean, 2005: 22). Atmosfere bagl hava dolasimi ve riizgarlar ile birlikte Arktik
Okyanusu’na glineyden gelen su akintilari bélgede sicaklik degerlerinin giderek artmasina yol
acmaktadir (Ballinger vd., 2020: 2). Oyle ki Kuzey Kutup Dairesi yakinlarindaki kara
istasyonlari, 20’nci ylzyilda bolgedeki ortalama yiizey sicakliginin her on yilda bir 0,09 eC
arttigini tespit etmistir (McBean, 2005: 22). Arktika’daki ortalama sicaklik artisi 1966 ila 2003
yillari arasinda her on yilda bir 0,4 °C diizeyinde gerceklesmistir (McBean, 2005: 36). Bir baska
arastirmaya gore; Arktika’da 2019-2020 yillari arasindaki ortalama sicakhgin, 1981-2010 yillari
arasindaki degerden 1,9°C daha yiiksek oldugu saptanmig, 20 Haziran 2020’de 66,5° kuzey
enleminde bulunan Verkhoyansk (Rusya) kasabasinda 38 °C sicaklik degeri gézlemlenmistir
(Ballinger vd., 2020: 5). Bunun sonucunda Arktika, kiiresel isinma hizinin yaklasik iki kati kadar
Isinmis ve bolgedeki sicaklik kara alanlarinda 5 2C, su alanlarinda 6 2C’'ye kadar yiikselmistir
(Anisimov ve Vaughan, 2007: 656; Taraktas, 2019: 53).

Arktika’da ozellikle son yarim asirda etkisini artiran kiresel 1sinma sonucu sicaklik
degerlerinin artmasina bagh olarak, bolgedeki buzullar 6ngoérilenden daha hizh eriyip
kiicilmeye baslamistir (UNEP, 2013: 19). Nitekim Harita 3’'te de gorildigu lGizere Arktika'nin
uydudan goézlemlenmeye baslandigi 1979 yilinda ortalama 7,05 milyon kilometrekare yiizey
alana ve 25,4 milyon kilometrekiip hacme sahip olan buzullar, 2021 yilinda ortalama 4,92
milyon kilometrekare yiizey alana ve 13,8 milyon kilometrekiip hacme gerilemistir (NASA
Global Climate Change, 2022; Polar Science Center, 2022). Boylece 1979 ild 2021 yillar
arasinda bolgedeki buzullarin genisligi %35, hacmi %54 oraninda azalmigtir. Bu durum séz
konusu buzullarin yalnizca kigiilmedigini, ayni zamanda inceldigini géstermektedir. incelen
buzun bir sonraki yaz ayinda daha kolay erimesi, bolgedeki kalici buz oranini azalmakta ve
mevsimsel buz oranini artirmaktadir (Senftleben vd., 2020: 1487). Nitekim 1979 yilinda %48,7
olarak olglilen mevsimsel buz orani, 2021 yilinda %78,8’e yikselmistir (NASA Global Climate
Change, 2022). Boylece Arktika’da kisin gorilen buzun yalnizca %21,2’si yil boyunca varligini
sirdirebilmekte ve bu oran her yil giderek azalmaktadir.

Harita 3. Arktika’da Buzullarin Erimesi 1979-2021
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Kaynak: “NASA Global Climate Change, 2022” kaynaginda yer alan grafigin yazarlar tarafindan diizenlenmis halidir.

Buzullarin kigilmesi ve incelmesi, bolgedeki isinmayi hizlandiran zincirleme bir déngiye
neden olmaktadir. Beyaz buz ortlisii, giines radyasyonunun yaklasik %85’ini yansitirken;
okyanusun buzsuz alanlari bunun yalnizca %10’unu yansitir ve geri kalanini emerek isinir.
Isinan okyanus ylizeyinde su buhari agiga ¢ikar ve lGzerindeki havayi da isitir. Su buhari, glcli
ve etkili bir sera gazi olarak i1siy1 hapseder ve boélgedeki sicakhgin artmasina katki saglar (UNEP,
2013: 20-21). Ayrica yogunlasan su buhari, bolgeye daha fazla yagis birakir ve yagis alan
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buzullar daha hizli eriyip ¢ozuliir. Arktika’da yapilan gdzlemler yagis oranlarinin 20’nci yiizyilda
istikrarli bir sekilde arttigini géstermektedir (McBean, 2005: 40-43).

21’inci ylzyil sonu igin yapilan 6ngorilerde farkli senaryolara gére Arktika’nin ortalama
sicakliginin yaklasik 2°C ila 9°C arasinda artabilecegi ve bolgenin yaz aylarinda tamamen
buzsuz hale gelebilecegi tahmin edilmektedir (Anisimov ve Vaughan, 2007: 662; Senftleben
vd., 2020: 1487). Bu potansiyel dikkate alindiginda Arktika, her gegen giin insan faaliyetlerine
izin verir duruma gelmekte ve diinya kamuoyunun giindemine girmektedir. Zira Antarktika’nin
aksine kendisine 6zel bir hukuki statliye sahip olmayan Arktika’da, 1982 tarihli Birlesmis
Milletler Deniz Hukuku Sozlesmesi (BMDHS) hiikiimleri gegerlidir (Schonfeldt, 2017: xxxv-
xxxvi). Boylece buyiik bir bolumi “agik deniz” statlsine sahip olan Arktika; yalnizca Arktik
Okyanusu’na kiyidas devletlerin degil, ayni zamanda bdlgede yer almayan birgok devletin
ilgisini cekmektedir.

3. Arktika’daki Uluslararasi Hukuka Dayali Anlagmazliklar ve Kiiresel Isinma

Arktika’da buzullarin kuzeye dogru cekilmesiyle birlikte boélgenin stratejik ve ekonomik
acidan 6nem kazanmasi, Arktik Okyanusu’na kiyidas devletlerin burada hakimiyet
miicadelesine girmesini de beraberinde getirmistir. Oyle ki 20’nci yiizyilda etkisini hissettiren
sicakhik artisiyla eriyip kuzeye cekilen buzullar boélgeyi daha erisilebilir hale getirmis, 21’nci
yuzyila gelindiginde BMDHS’ye taraf olan kiyidas devletler art arda egemenlik sahalarini
Arktika’nin merkezine dogru genisletme girisimlerinde bulunmustur. Nitekim BM’ye yapilan
kita sahanhginin genisletilmesine yonelik basvurularda; Rusya, Danimarka ve Kanada Arktik
Okyanusu altindan gegen sirtlari; Norveg¢ ise Svalbard’in kuzeyindeki alani sahiplenmek
istemistir (The Division for Ocean Affairs and the Law of the Sea, 2022). Ote yandan ABD
yabanci petrole bagimhligini azaltimak amaciyla Alaska’nin kita sahanhginda calismalar
ylratmektedir (Office of the Press Secretary, 2011).

Harita 4. Arktika’daki Buzullarin Gelecegi

Kaynak: “Anisimov ve Vaughan, 2007: 659” kaynaginda yer alan grafigin yazarlar tarafindan diizenlenmis halidir.

21’inci yuzyihn sonlarina dogru Arktika buzullarin Harita 4’te gorialduga sekilde
kiiclilecegine iliskin dngoruler, bolgeyi daha cazip hale getirmektedir. Zira boyle bir durumda
bolgenin kiyidas devletlerin miinhasir ekonomik bdlgelerini etkin olarak isletebilmesi imkani
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dogacaktir. Ayrica s6z konusu devletler buzullarin ¢ekildigi alanlarda yeni yeralti kaynaklari
arayisina girebileceklerdir. Bununla birlikte 0zellikle Arktik Okyanusu altindaki sirtlar
Gzerinden kita sahanligi genisletme hakki talep eden devletler icin okyanus tabaninda
iddialarini destekleyecek bilimsel arastirmalar yapilmasi ¢ok daha kolay hale gelecektir.
Bunlara bagh olarak deniz yetki alanlarini genisletmeye cgalisan bolge ulkelerinin yasadigi
anlasmazliklarin derinlesmesi ve hukuki zeminin disina tasmasi muhtemel gériinmektedir.
Nitekim Haziran 2009’da ddénemin ABD Savunma Bakani Robert Gates, Arktik Okyanusu
Gzerindeki buzullarin erimesiyle bdlgedeki rekabetin artacagi ve bolgede askeri giglerin
giderek 6nem kazanacagi 6ngoérisiinde bulunmustur (Yildiz ve Celik, 2019: 70).

Rusya ekonomik ve askeri gilivenligini saglamada Arktika’ya 6zel bir yer ayirmaktadir.
2009’da yayimlanan Ulusal Guvenlik ve Strateji Belgesi’'nde; uluslararasi siyasetin uzun vadede
Arktika’daki enerji kaynaklarina sahip olmaya odaklanacagi ve Arktika’da Rusya’nin devlet
sinirlarini koruma etkinliginin artirilmasi konularina dikkat ¢ekilmistir (Rusya Baskanligi, 2009).
2015’te yayimlanan Ulusal Glvenlik ve Strateji Belgesi’'nde; devletler arasindaki rekabetin
potansiyel degerlere dogru genisledigi belirtilerek, Arktika’daki kaynaklarin gelistiriimesinde
dnde olmanin dnemi vurgulanmistir (Rusya Baskanhgi, 2015). Ote yandan 2017’de yayimlanan
Baskanlk Kararnamesi’'nde; Rusya’nin ulusal glivenligine yonelik tehlikeler ve tehditler
arasinda, en basta ABD ve muttefiklerinin Arktika dahil olmak tGzere okyanuslara hakim olma
arzusu gosterilmistir (Rusya Baskanligi, 2017). 2021’de yayimlanan Ulusal Guvenlik ve Strateji
Belgesi'nde ise; iklim degisikligi ve c¢evre sorunlarinin Rusya’nin Arktika’yr kalkindirmasini
engellemek amaciyla bahane olarak kullanildigi ve Rusya’nin dis politika hedeflerine ulasmada
Arktika’nin kesfiyle ilgili cikarlarinin saglanmasi gorevi 6ne cikarilmistir (Rusya Baskanhgi,
2021). Bu belgelerden anlasilacagi tzere Rusya; Arktika’daki mevcut ve potansiyel enerji
kaynaklarina erisimi ulusal glvenliginin bir pargasi ve dis politika hedefi olarak gérmektedir.
20’nci ylizyilda bolgenin biyilik oranda buzullarla 6rtiili olmasi donanmaya bagh unsurlarin
hareketliligini kisitlarken, 21’inci yuzyil itibariyle buzullarin hizla kigilmeye baslamasi bu
durumu degistirmektedir (Sancak, 2019: 24). Bu dogrultuda Rusya 2007 yilindan itibaren
bolgedeki askeri varligini genisletmekte, SSCB déneminden sonra kapatilan askeri Usleri
yeniden aktif hale getirmekte, bolgede yeni Gsler ve erken uyari sistemleri insa etmekte ve
2014 yilinda kurulan “Kuzey Donanmasl” kapsaminda Arktika’daki filosunu yeni askeri
araglarla gliclendirmektedir (Altunkaya, 2019: 189; Yildiz ve Celik, 2019: 65-71).

Arktika politikasini Rusya’dan algiladig1 tehdit Gzerine insa eden ABD ise 2009 yilinda
Arktika’ya yonelik hazirlanan Ulusal Guvenlik Baskanlik Yonergesi itibariyle bolgeyi giindemine
almaya baslamistir (Gugla Akpinar, 2017: 105-106). S6z konusu yonergede; Arktika’daki iklim
degisikligi, artan insan faaliyetleri ve zengin kaynaklara olan farkindaligin artmasi karsisinda
ABD’nin ulusal guvenligini saglamasi adina boélgede deniz kuvvetlerinin daha aktif ve etkili
kullanilmasi, ulusal glvenlik gikarlari kapsaminda degerlendirilmistir (The White House, 2009).
2010 yilinda yayimlanan “Ulusal Glvenlik Stratejisi” belgesinde; “Arktika Cikarlarn” basligl
altinda ABD, kendisini ulusal glvenlik ihtiyaclarini ve cesitli konularda uluslararasi isbirligini
giclendirmeye calisan bir Arktika Glkesi olarak tanimlamistir (The White House, 2010). 2018
yilinda ABD Sayistayl (GAOQ) tarafindan hazirlanan “Arktik Planlama” raporunda; Ulusal Kar ve
Buz Veri Merkezi verilerine gore Arktika’daki buzullarin 1981 yilindan itibaren 6nemli 6l¢lide
kGicildigu ve bu durumun bolgedeki denizcilik faaliyetlerini artirmasi nedeniyle ABD’nin
bolgede daha buyuk bir askeri varliga ihtiyag duyabilecegi 6ngériistinde bulunmustur (United
States Government Accountability Office, 2018). Bu belgelerde ve raporda belirtilen politikalar
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dogrultusunda ABD, Arktika’daki deniz glicline dayal askeri varligini artirmaya baslamis ve bu
cercevede 2011 yilinda feshedilen 2. Filo’yu Rusya’ya karsi rekabette geri kalmamak adina
Kuzey Atlantik’te yeniden goreve getirmistir (Sputnik Turkiye, 2018a).

Rusya ve ABD kurumlarinca yayimlanan yukaridaki belgeler birlikte ele alindiginda;
Arktika’da taraflarin birbirlerine karsi tehdit algiladigi, bu temelde bdlgede karsilikli olarak
askerf faaliyetlerini artirmaya calistiklar gorilmektedir. Boylece Arktika, giderek glivensiz bir
bolge haline gelen yeni bir potansiyel catisma alani olarak karsimiza c¢ikmaktadir. Bu
potansiyelin kaynagi; kiiresel 1sinma etkisiyle bolgedeki buzullarin hizla erimeye baslamasi
sonucunda Rusya’nin BMDHS araciligiyla bolgedeki deniz yetki alanlarini ve egemenligini
genisletme girisimi ve buna karsilik basta ABD olmak lizere bolgedeki diger NATO (yesi
Ulkelerin Rusya’nin s6z konusu girisimine tepki gostermesi ve gesitli dnlemler almasina
dayanmaktadir.

3.1. Uluslararasi Deniz Hukuku ve Arktika

Merkezinde herhangi bir kara kiitlesi bulunmayan Arktika; Antarktika gibi insanhgin ortak
mirasi olarak nitelendiriimek yerine, BMDHS hikimleri cercevesinde bdlge (lkelerinin
tasarrufuna birakilmistir (inan  Simsek, 2020: 219). Bundan dolayr anlasmazliklarin
giderilmesinde ve egemenlik sinirlarinin gizilmesinde BMDHS normlari kullaniimaktadir.
Nitekim sozlesme, devletlerin kendi sularinda hakimiyet kurmasini mesrulastirmakta ve bu
konuda devletlere gesitli avantajlar saglamaktadir. Arktik Okyanusu’na kiyisi bulunan devletler
acisindan bakildiginda; Norveg (1996), Rusya (1997), Kanada (2003) ve Danimarka (2004)
BMDHS'’yi imzalayip vydirirlige koymusken, ABD’nin heniz bodyle bir adim atmadig
gorilmektedir (Ornek ve Mizrak, 2015: 242).

BMDHS ayri bolimlerinde tanimladigi karasulari, bitisik bolge, miinhasir ekonomik bolge,
kita sahanhg ve acik deniz kavramlari ile deniz yetki alanlarini ve dolayisiyla Arktik
Okyanusu’nu dizenlemektedir. BMDHS cergevesinde Arktik Okyanusu’na kiyidas devletler; 12
mile kadar karasulari, 24 mile kadar bitisik bolge ve 200 mile kadar miinhasir ekonomik bolge
ile kita sahanhgi yetkilerine sahip olabilmektedirler (United Nations, 1982, m. 3; m 33/2; m 57,
m 76/1). Bununla birlikte kita kenarinin 200 mili astigini bilimsel arastirmalarla yetkili
komisyona (Kita Sahanhgi Sinirlama Komisyonu) kanitlayan devletler, kita sahanliklarini 350
mile uzatabilmektedir (United Nations, 1982 m. 76/4-7). Nitekim kiyidas devletler, ilgili
kavramlara iliskin haklarina dayanarak Arktik Okyanusu’nun biyik bir bolimine egemen
olmayi talep etmektedirler.

3.2. Arktika Bolgesindeki Uluslararasi Anlagsmazliklar

Arktika’da temel anlasmazlik konulari, bolge ulkeleri arasindaki deniz alanlarinin paylasim
sorununa dayanmaktadir. Arktika’ya yonelik ilk hak iddiasi ve dolayisiyla bolge devletleri
arasindaki ilk anlasmazlik 1903 yilinda Kanada’'nin Alaska’ya komsu olan Yukon bdlgesine bagh
Herschel Adasi’'nda bir ileri karakol kurmasi ile ortaya c¢ikmistir (Graeme, 2007: 435). Bu
girisimin ardindan 1907 yilinda Kanadali Senatér Pascal Poirier, Kanada ile Kuzey Kutbu
arasindaki topraklarin sahiplenilmesine iliskin bir 6neri sunmus, 1925 yilinda Kuzeybati
Topraklari Yasas’'nda yapilan degisiklikle Kanada egemenlik sinirlarinin Kuzey Kutbu’na kadar
uzandigini iddia etmistir (Timtchenko, 1997: 29). Benzer sekilde SSCB, 1926 yilinda kuzey
topraklarinin kutup bolgesine kadar uzandigini iddia ederek Arktika’yi egemenlik sahasina
almaya calismistir (Konyshev ve Sergunin, 2014: 58). Soguk Savas doneminde (1947-1991) ise
Arktika; ABD, Kanada, Danimarka ve Norve¢’in yer aldigi NATO ile SSCB arasinda miicadeleye
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sahne olmustur (Taraktas, 2019: 48). BMDHS’nin 1994 tarihinde yirurlige girmesiyle bolge
tlkeleri s6zlesmeye istinaden kita sahanligl basta olmak tGzere miinhasir ekonomik bolge ve
aclk deniz dizenlemelerinde taninan haklarini kullanma yoluna gitmislerdir. Bu cercevede
ayni bolgede egemenlik iddiasinda bulunan devletler arasinda Tablo 1’de yer verilen
anlasmazliklar ortaya ¢ikmistir. Ote yandan ¢odziime kavusturuldugu icin bu calismada ayni bir
bashk altinda ele alinmayan Barents ve Bering denizleri, gegmiste Arktika’daki uluslararasi
anlasmazlik bolgeleri arasinda yer almistir. Ozellikle Barents Denizi'ndeki uzlasma, bdlge
devletleri arasindaki anlasmazliklarin uluslararasi hukuka riayet edilerek bariscil yollardan
giderilebilecegini gostermesi nedeniyle, Arktika’daki diger sorunlara yon verebilecek 6nemli
bir 6rnek olaydir.

Tablo 1: Arktika’da Kiresel Isinmanin Derinlestirebilecegi Uluslararasi Anlasmazlhklar

Arktika’da Kiiresel Isinmanin Derinlestirebilecegi Uluslararasi Anlasmazliklar

Anlagmazhk Anlagmazlik Taraflari
Lomonosov Sirtlari Rusya, Kanada ve Danimarka
Beaufort Denizi Kanada ve ABD
Svalbard Adasi Rusya ve Norveg

Kaynak: Yazarlar tarafindan olusturulmustur.
3.2.1. Lomonosov Sirtlari

Lomonosov Sirtlari, Sovyet bilim adamlari tarafindan 1948'de kesfedilen ve Arktik
Okyanusu tabaninda Avrasya ile Amerika havzalarini birbirinden ayiran kitasal bir kabuk
serididir. Bu sirtlarin yaklasik 60 milyon yillik stirecte Avrasya’dan uzaklasarak batiya dogru
900 kilometre hareket ettigi distunilmektedir. Ginimizde Lomonosov Sirtlari; bir ucu
Gronland (Danimarka) ile Ellesmere Adasi (Kanada) kita sahanliklarina giren, diger ucu ise Yeni
Sibirya Adalari (Rusya) kita sahanliginin yakinlarina uzanan bir konumda bulunmaktadir
(Basaran, 2015: 1-2). Bu durum bu sirtlari kendi kitalarinin bir uzantisi olarak kabul eden ve
buna dayanarak kita sahanhgini s6z konusu sirtlarin (zerine genisletmek isteyen Rusya,
Kanada ve Danimarka arasinda anlasmazliga yol agmaktadir.

Zira Harita 5’te goriildGgl Gzere Lomonosov Sirtlari, Arktik Okyanusu’nda kiyi devletlerinin
200 deniz mili olan kita sahanliklari disinda kalan alanin biyik bir bolimana olusturmaktadir.
Bu nedenle anlasmazlik taraflari béylesine dnemli bir bolgede hak sahibi olmayi istemektedir.
Nitekim s6z konusu devletler BMDHSye taraf olarak, sé6zlesmenin 76’nci maddesi kapsaminda
kita sahanliklarini 350 mile genisletmek icin Kita Sahanligi Sinirlama Komisyonu’na* okyanus
tabaninda yapilan bilimsel g¢alismalarla desteklenmis basvurularda bulunmuslardir (The
Division for Ocean Affairs and the Law of the Sea, 2022).

Harita 5. Lomonosov Sirtlari Anlasmazlig

4 Bundan sonra “Komisyon” olarak kullanilacaktir.

847



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi
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RUSYA

Kuzey Kutbu
Lomonosov Sirtlan

GRONLAND
(DANIMARKA) / NORVEG

Kaynak: “BBC News, 2014”, kaynaginda yer alan grafigin yazarlar tarafindan Tirkgelestirilmig halidir.

Anlasmazlik taraflari arasindan ilk bagvuru 2001 yilinda Rusya tarafindan yapilmistir (Yildiz
ve Celik, 2019: 66). Bu basvuruda hak iddia edilen bolgelerden biri de Rusya anakarasinin
dogal uzantisi oldugu iddia edilen Lomonosov Sirtlari olmustur. Ancak ertesi yil basvuru yeterli
bilimsel kanitlara dayanmadigi gerekgesiyle Komisyon tarafindan reddedilmistir. Komisyon’un
olumsuz cevabi lzerine Rusya boélgeye iliskin ¢alismalarina agirlik vermistir. 2003 yilinda kita
sahanhgl sorununa iliskin Sen Petersburg’da diizenlenen konferanstan sonra Rusya bilimsel
arastirmalar yapmak Uzere 2005 ile 2007 yillarinda iki girisimde bulunmustur (Basaran, 2015:
15). Bilhassa Agustos 2007’de kesif amach gonderilen Mir-1 ve Mir-2 adl iki Rus denizaltisinin
Arktik Okyanusu’nun 4.261 metre altina inerek deniz tabanina bir metrelik titanyum bayrak
yerlestirmesi Lomonosov anlasmazliginin kériiklenmesine neden olmustur (Taraktas, 2019:
49). ilerleyen yillarda Rusya bu kez deniz kuvvetlerini de sondaj faaliyetlerinde kullanarak
Arktik-2012 projesi kapsaminda deniz tabanindan bilimsel analiz i¢cin 6rnekler toplamistir (Gal,
2014: 4-5). Akabinde Rus arastirma gemisi Fedorov, buzkiran gemi Yamal ile birlikte Rusya kita
sahanhginin 6tesinde 350 bin kilometrekarelik bir alanda sismik arastirmalar gergeklesmistir
(Basaran, 2015: 16). Yapilan arastirmalarda elde edilen yeni verilerin de destegiyle Rusya, son
bagvurusunu 2015 yilinda iletmistir. Bagvuruda Lomonosov Sirtlari’nin da igerisinde bulundugu
1,2 milyon kilometrekareye tekabiil eden bir alanda egemenlik hakki talep edilmistir. Bu
bolgede yogun olarak hidrokarbon kaynaklarinin yer aldigi distiniimektedir (Yildiz ve Celik,
2019: 68-69). Rusya’nin basvurusu ile ilgili karar henlz verilmemistir (The Division for Ocean
Affairs and the Law of the Sea, 2022).

BMDHS’yi 2003 yilinda onaylayan Kanada, Rusya’nin tezlerine karsi Lomonosov Sirtlari ve
cevresinin kendisine ait olan Ellesmere Adasi’nin deniz altindan dogal uzantisi oldugunu ileri
sirmektedir. Kanada bu iddiay1 desteklemek amaciyla 2006 yili itibariyle bolgede arastirmalar
yapmaya baslamistir (Sancak, 2019: 27). iki yil sonra Kanada, havadan yapilan kesiflere
dayanarak Lomonosov Sirtlari’'nin Avrasya’dan ziyade Kuzey Amerika ve Gronland levhalarina
bagh oldugunu iddia etmistir (Basaran, 2015: 17). Bu gelismelerle beraber Kanada; 2013
yilinda Atlantik Okyanusu igin yapilan kita sahanhginin genisletilmesi basvurusunda, ileri bir
tarihte Arktik Okyanusu igin de basvuru yapilacagini bildirmis (Government of Canada, 2013:
3) ve kita sahanligini Lomonosov Sirtlari’'nin da icerisinde bulundugu biylk bir bolgeye
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genisletme talebini iceren basvuruyu 2019’da Komisyon’a sunmustur. Kanada’nin basvurusu
halen incelenmektedir (The Division for Ocean Affairs and the Law of the Sea, 2022).

Danimarka ise 6zerk bolgesi olan Gronland lizerinden Lomonosov Sirtlar’'nda hak arayisi
icerisindedir. Danimarka tarafindan sirtlarin Gronland’in kuzey kiyilari kita sahanhginin bir
parcasi oldugu savunulmaktadir. Nitekim 2004 yilinda BMDHS’yi onaylayan Danimarka, 10 yil
boyunca yapilan arastirmalar neticesinde 2014 yilinda Komisyon’a kita sahanligini genisletme
basvurusunda bulunmustur. Bu baglamda Lomonosov Sirtlari ve gevresini kapsayan 895 bin
kilometrekarelik bir bélgede hak iddia edilmistir (Ornek ve Mizrak, 2015: 244). Danimarka’nin
bu basvurusu da halen Komisyon tarafindan karara baglanmamistir (The Division for Ocean
Affairs and the Law of the Sea, 2022).

Rusya’nin kita sahanligini genisletme basvurusunda bulunmasi diger devletleri de harekete
gecirmis ve bolgeye yonelik bilimsel calismalar artmistir. Bolgedeki buzullarin istikrarh bir
sekilde kigilmesi, bu c¢alismalarin yiritilmesini kolaylastirmistir. Nitekim Lomonosov
Sirtlari’nin egemenligine yonelik en ciddi girisim olan Rusya’nin Arktik Okyanusu altina inmesi
ve okyanus tabanina bayrak yerlestirmesi, bolgedeki buzullarin ortalamaya ve bir 6nceki yila
gore keskin bir kiiclilme yasamasindan sonra gerceklesmistir. Oyle ki Arktika’da 2006 yilinda
ortalama 4,01 milyon kilometrekare alana sahip olan buzullar, %30 oraninda kigllmis ve
2007 yilinda ortalama 2,82 milyon kilometrekare alana gerilemistir (NASA Global Climate
Change, 2022). Benzer sekilde 2006 yazinda 9,1 milyon kilometrekiip hacme sahip olan
buzullar, %29 oraninda kiiclilmis ve 2007 yazinda 6,5 milyon kilometrekip hacme gerilemistir
(Polar Science Center, 2022). Bu verilere gore bolgedeki buzullar ilk kez 4 milyon
kilometrekare alanin ve 9 milyon kilometrekiip hacmin altina diismistiir. Rusya’nin bolgeye
yonelik bir baska girisimi olan Arktik-2012 projesi de Arktika’da en dusik alan (2,4
kilometrekare) ve hacim (3,8 kilometrekiip) degerlerinin 6lgildigi yil gerceklesmistir (NASA
Global Climate Change, 2022; Polar Science Center, 2022). Bu 6rneklerden goriilecegi tizere
Lomonosov Sirtlari egemenligine yonelik girisimler, bolgenin isinmasi ve buzullarin kigtilmesi
ile dogrudan baglantilidir. Bu durum bolgedeki buzullarin kiiglilmeyi strdirmesi halinde,
anlasmazlik taraflarinca yapilan s6z konusu sirtlari sahiplenmeye yoénelik bilimsel ve askeri
girisimlerin yogunlasacagini gostermektedir. 2019 sonbaharinda Arktika’nin en yuksek sicaklik
sapmasli 4°C ile Lomonosov Sirtlari’nin bir ucunun uzandigi Kuzey Gronland’da tespit edilmistir
(Ballinger vd., 2020: 3). Benzer sekilde 2020 yazinda s6z konusu sirtlarin diger ucunun uzandigl
Kara ve Laptev denizleri cevresinde; 5°C ile mevsimin en yilksek sicaklik sapmasi ve bolgedeki
deniz buzu erime siirecinin bir ay erken basladigi gézlemlenmistir (Ballinger vd., 2020: 6).

Rusya’nin 2007 vyilinda gergeklestirdigi kita sahanliginin Lomonosov Sirtlari (izerine
genisletilmesi icin bilimsel veri toplama girisimi akabinde Soguk Savas sonrasinda ilk kez
bombardiman ugaklarini bolge tzerinde ugurmasi (Gil, 2014: 6) ve savas gemilerini bolgede
konuslandirmaya baslamasi (Altunkaya, 2019: 188-189); bolgedeki anlasmazhgin hukuki
zeminden siyasi ve askeri zemine tasma riskinin g6z o©ninde bulunduruldugunu
gostermektedir. Rusya’nin bu faaliyetleri karsisinda kendi iddiasini desteklemek ve kuzey
bolgelerinin glivenligini saglamak amaciyla Kanada, 2007 yilindan itibaren her yil Nanook
Tatbikati diizenlemektedir. Kanada s6z konusu tatbikatin gerekgelendirilmesinde Arktika’nin
giderek erisilebilir hale gelmesi ve bu baglamda insan faaliyetlerin artmasi argimanlarini 6ne
sirmektedir (Government of Canada, 2022).

Arktika’nin kalbinde yer alan Lomonosov Sirtlari, s6z konusu Ug¢ Ulke arasindaki
anlasmazliga uzun siire konu olacak gibi gérinmektedir. Zira 6nemli enerji kaynaklarina sahip

849



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

oldugu tahmin edilen bu sirtlar, icerisinde bulundugumuz yizyilda Arktik Okyanusu lizerindeki
buz tabakasinin kalici olarak tamamen ortadan kalkmasi durumunda erisilebilir hale
gelecektir. Uzun vadede teknolojik gelismeler sonucunda acik denizdeki yeralti kaynaklarinin
daha kolay elde edilebilecegi dikkate alindiginda, anlasmazlik taraflarinin buradaki potansiyel
haklarindan vazgecmesi glic gorinmektedir. Bu ulkeler her ne kadar bilimsel arastirmalarla
kendi iddialarini desteklemeye ¢alissalar da bdlgenin kutup buzlari altinda bulunmasi net bir
sonug cikarilmasinin 6nune gegmektedir. Ancak ilerleyen dénemlerde taraflarin yeni kesif
seferleriyle elde edilen verilerle desteklenmis hak iddialarinda bulunacaklari agiktir.

Lomonosov Sirtlari ile bir baglantisi olmayan ABD ise 6zellikle Rusya’nin iddialarina karsi
¢ikmaktadir. ABD tezlerine gére Lomonosov Sirtlari; bir kara kitlesinin dogal uzantisi olmak
yerine, Arktik Okyanusu’na ait bir dag sirtidir. Bu nedenle higbir devletin kita sahanhgini bu
bolgeye genisletme hakki yoktur (Sancak, 2019: 27). Ote yandan 2014 yilinda dénemin ABD
Disisleri Bakani Hillary Clinton; Rusya’nin Arktika’daki askeri hareketliligini, bolgede yeni Usler
acmasini ve Kanada’'nin kuzey kiyilarina yonelik askeri uguslar diizenlemesini elestirmis ve
Rusya’nin boélgeye yonelik faaliyetlerine karsi birlesik bir cephe kurulmasi c¢agrisinda
bulunmustur (Peritz, 2014). Boylece ABD, Lomonosov Sirtlari anlasmazliginda Kanada’nin
yaninda oldugunu géstermistir.

3.2.2. Beaufort Denizi

Beaufort Denizi; kuzeyde Arktik Okyanusu, giuneyde Kanada’nin kuzey kiyilari, doguda
Banks Adasi (Kanada) ve batida Alaska (ABD) ile sinirlanan bir konumda yer almaktadir.
Beaufort Denizi'ndeki anlasmazlik bélgenin eski sahipleri olan ingiltere ile Rus Carlig arasinda

imzalanan Sen Petersburg Antlasmasi’nin, giinimizde ABD ve Kanada tarafindan farkh
yorumlamasindan kaynaklanmaktadir.

Harita 6. Beaufort Denizi Anlasmazligi

Beaufort Denizi

Kaynak: “ArcticEcon, 2011” kaynaginda yer alan grafigin yazarlar tarafindan Turkgelestirilmis halidir.
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18’inci ylizyilda Ruslar okyanus oOtesi kesiflerle Alaska ve cevresinde yayilmislardir. Ancak
sonraki ylizyihn ortalarina dogru Ruslar etkin bir sekilde faydalanamadigi ve kontrol altinda
tutmakta isteksiz kaldig| Pasifik &tesi topraklarina iliskin ingiltere ve ABD ile bazi anlasmalara
imza atmistir. Bu baglamda ingiltere ile yapilan 1825 tarihli Sen Petersburg Antlasmasi’na gére
Ruslar; Amerika’daki gliney sinirinin daha 6nce iddia ettigi 51° yerine 54°40’ kuzey enlemine
cekilmesini, dogu sinirini ise Portland Kanali'ndan Rocky Daglar’nin bati yamaglar
dogrultusunda 141° bati boylamina ve bu boylam gizgisinden Arktik Okyanusu’na uzanan hat
olarak belirlenmesini kabul etmistir (Grinev, 2020: 178).

Rus Carliginin Alaska’yi ABD’ye satmasi (1867) ve Kanada’nin ingiltere’den bagimsizigini
kazanmasi (1931) neticesinde; ABD ile Kanada, Beaufort Denizi’'nin kiyidas devletleri haline
gelmislerdir. Bu devletlerin s6z konusu deniz tzerindeki anlagmazliklari, 1970’lerde taraflarin
deniz yetki sinirlarina dair talepleri sonucunda meydana gelmistir. Harita 6’da goruldugu tizere
ABD, 1976 yilinda Kita Sahanligi S6zlesmesi’'ne dayanarak Beaufort Denizi’'ndeki yetki alanini
200 deniz miline cikarmayi talep ederken; bir sonraki yil Kanada, 1825’te Rus Carlig ile
ingiltere arasinda yapilan anlasmaya istinaden Beaufort Denizi’nin 141° bati boylaminin gegtigi
hat Gzerinden paylasiimasini savunmustur (Griffiths, 2010). BMDHS'yi onaylayan Kanada, hak
iddiasini s6zlesmenin “6zel kosullar” hiikmiine baglamaktadir. ABD ise s6z konusu anlagsmada
bahsi gecen boylamin deniz alanlarini kapsamadigini belirterek Kanada’nin tezine karsi
¢ikmaktadir. Zira 1825’teki anlasmasinda 141° bati boylaminin belirledigi kara sinirinin
donmus okyanusa kadar devam edecegi belirtilmistir. Bu baglamda Beaufort Denizi
konusunda acik bir ifadeye yer verilmemistir. Bu durum Kanada’nin elini zayiflatiyor olsa da
ABD BMDHS’ye taraf olmadigindan sorunu Komisyon’a tasilyamamaktadir. Bununla birlikte
Kanada’nin tartismali bolgeyi kullanmasina hicbir zaman engel olmamistir (Petkunaite, 2011:
70).

Beaufort Denizi’'ndeki anlasmazlik bolgesi yaklasik 21 bin kilometrekare alana tekabiil
etmektedir. Kanada Ulusal Enerji Kurumu tarafindan yapilan arastirmaya goére s6z konusu
bolgede yaklasik 1,7 milyar metrekiip dogalgaz ve 1 milyar metrekiiplin lzerinde petrol
rezervleri oldugu tahmin edilmektedir (Griffiths, 2010). Nitekim Kaparuk Petrol Sahasi bu
bolgeyi de kapsamaktadir. Bununla birlikte Ancak denizin Gzerini blylk 6lglide kaplayan
buzullar, bu alanda sondaj ve bilimsel arastirma faaliyetler yiritiilmesini engellemektedir
(inan Simsek, 2020: 218). Ote yandan daha 6nce deginildigi lzere Arktika’daki sicaklik
degerlerinin o6zellikle son yillarda hizla artmasi ve buna bagh olarak buzullarin eriyerek
kiyilardan Arktik Okyanusu merkezine dogru cekilmesi, Beaufort Denizi’'ndeki engeli ortadan
kaldiracaktir. Oyle ki Alaska’da ortalama yiizey sicakliklari 1960’lardan giiniimiize 2,5 2C artmis
ve bolgedeki donmus topraklar ¢oziilmeye baslamistir. Bununla birlikte Beaufort Denizi'ni de
kaplayan Amerika kitasinin kuzeyindeki buzullar 1970’lerden giiniimlize %42 oraninda
incelmistir (McBean, 2005: 44-45). Yine de glinimiiziin zorlu kosullarina ragmen 2010 yilinda
Kanada ve ABD tartismali alani da kapsayan bir bolgede deniz yetki alanlarinin tespit
edilmesine yonelik ortak jeolojik arastirma girisiminde bulunmuslardir (Petkunaite, 2011: 74).
Bu gelisme taraflari ¢6ziime yakinlastirmis olsa da nihai bir sonug¢ alinamamistir. Basta Rusya
olmak Uzere diger bolge tlkelerine karsi kendi egemenlik haklarini korumak isteyen ABD,
Alaska’da fiize savunma sistemiyle ile birlikte genis caph tatbikatlar yapmaktadir (Yildiz ve
Celik, 2019: 65). Bununla birlikte iki denizaltisini Beaufort Denizi'nde bulunan Prudhoe
Kofrezi'nin 150 mil kuzeyine konuslandirmistir (Gugli Akpinar, 2017: 106). Bu dogrultuda
ABD’nin Alaska ve Beaufort Denizi bolgelerindeki ulusal ¢ikarlarini korumak adina askerf glice

851



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

basvurabilecegi goriulmektedir. Zira ABD’nin Ulusal Glvenlik Baskanlik Yonergesi'nde
Arktika’da degisen iklim kosullari nedeniyle bolgedeki ekonomik ¢ikarlarin korunmasi ve enerji
givenliginin saglanmasi amaglari vurgulanmistir (The White House, 2009). Ayni yonergede
bolgedeki dogal kaynaklar lizerindeki egemenlik haklarinin kullanilmasinin enerji givenligi
baglaminda ABD’nin ulusal gikarlari icin kritik dneme sahip oldugu belirtilmis ve Beaufort
Denizi anlagsmazliginda Kanada ile esit mesafeye dayali bir sinif gizilmesi tezi yinelemistir (The
White House, 2009).

3.2.3. Svalbard Takimadalari

Svalbard Takimadalari; Barents, Norveg, Gronland denizleri ve Arktik Okyanusu arasinda
bulunan yaklasik 63 bin kilometrekarelik alana sahip adalar grubudur (Konyshev ve Sergunin,
2014: 73). Hollandah denizci Willem Barents tarafindan 1596 yilinda kesfedilen takimadalar,
zengin balina ve mors niifusu nedeniyle ingiltere ve Hollanda tarafindan 19’uncu yiizyila kadar
somdirilmuigstir. S6z konusu yizyllda ise takimadalarda bilimsel arastirma ve komir
madenciligi faaliyetleri yayginlasmistir. 1905 yilinda isve¢-Norveg Birliginin sona ermesinden
iki sene sonra Norveg tarafindan yayimlanan bildiride takimadalarin “terra nulius” (sahipsiz
toprak) statisiine sahip olmasi gerektigini ileri stirmistir (Wallis ve Arnold, 2011: 7).
Akabinde Norveg, Rusya ve isve¢’in katildigi konferanslarda bu éneri tartismaya acilmistir.
Gorusmeler neticesinde takimadalarin (g Ulkenin alti yillik dénemler halinde dontsumli
yonetecegi uluslararasi bir komisyonun idaresine verilmesi kararlastirilmistir. Ancak I. Diinya
Savas!’nin patlak vermesi nedeniyle bu karar uygulanamamistir (Wallis ve Arnold, 2011: 8).

I. Dinya Savasi sonrasinda 1919 vyilinda dizenlenen Paris Baris Konferansi’nda,
“Spitsbergen Komisyonu” vasitasiyla Svalbard Takimadalari da degerlendirmeye alinmistir.
Konferanstaki gorismeler sonucunda 9 Subat 1920 tarihinde imzalanan Spitsbergen
(Svalbard) Antlasmasi ile takimadalarin hukuki stattsu belirlenmistir (Tkachenko, 2012: 54).
Bes yil sonra yirilrliige giren antlasmada takimadalarin Norveg idaresi altina birakilmasi,
ancak imzaci tiim taraflarin serbest erisim ve ekonomik faaliyet gergeklestirme haklarina sahip
olmasi karara baglanmistir (Treaty between Norway, The United States of America, Denmark,
France, Italy, Japan, the Netherlands, Great Britain and Ireland and the British overseas
Dominions and Sweden concerning Spitsbergen signed in Paris 9th February 1920, Article 1.;
Article 2.; Article 3). Ayrica takimadalara Norveg¢ dahil tim devletlerin “kalici olarak” askeri
personel ve techizat yerlestirmesi yasaklanmistir (Treaty between Norway, The United States
of America, Denmark, France, Italy, Japan, the Netherlands, Great Britain and Ireland and the
British overseas Dominions and Sweden concerning Spitsbergen signed in Paris 9th February
1920, Article 9.). Boylece daha o6nce talep edilen “terra nulius” statlisi bu antlasmayla
Norvec’in garantorligiinde saglanmaya calisilmistir (Treaty between Norway, The United
States of America, Denmark, France, ltaly, Japan, the Netherlands, Great Britain and Ireland
and the British overseas Dominions and Sweden concerning Spitsbergen signed in Paris 9th
February 1920, Article 8.). Spitsbergen Komisyonu bu sayede takimadalarin barisa hizmet
etmesini temenni etmistir (Churchill ve Ulfstein, 2010: 553).
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Harita 7. Svalbard Takimadalari Anlagsmazhg
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Kaynak: “@sthagen, A.; Raspotnik, 2018” kaynaginda yer alan grafigin yazarlar tarafindan Tiirkcelestirilmis halidir.

Svalbard Takimadalari lizerindeki ihtilaflar, 1977 yilinda Norveg’in takimadalarin 200 deniz
mili cevresinde “balikgilik koruma alani” ilan etmesiyle ortaya cikmistir. SSCB, Spitsbergen
Antlasmasi’nin bu girisime izin vermedigini 6ne slirerek Norveg’e karsi ¢cikmistir (Sancak, 2019:
28). Bu noktada Svalbard anlasmazhg taraflarin antlasmayi farklh yorumlamasindan
kaynaklanmaktadir. Antlasmada takimadalarin karasulari siniri, donemin teamiillerine gore, 4
deniz mili olarak belirlenmistir. Ancak Il. Dinya Savasi’'ndan sonra BM c¢atisi altinda
diizenlenen konferanslarla “kita sahanligl” ve “munhasir ekonomik bolge” gibi kavramlarin
uluslararasi deniz hukukuna dahil olmasi, deniz yetki alanlarinin 200 deniz miline
uzatilabilmesini beraberinde getirmistir. Boylece halen gegerli olan Spitsbergen Antlasmasi’nin
ginimizde nasil yorumlanacagi Norvecg ile Rusya arasinda tartisma konusu olmustur (Wallis
ve Arnold, 2011: 10). Zira BMDHS’de taninan egemenlik haklarinin, statlst kendisine 6zgii bir
antlagsmayla belirlenen Svalbard Takimadalari icin gecerli olup olmayacagi muammadir.
Norvec’in iddiasi antlasmanin karasularinin 6tesinde gegerli olmadigi ve bu nedenle 12 deniz
milini asan bolgelerin kendi hakimiyet sahasi icerisinde oldugu yonindedir. Rusya ise s6z
konusu bolgelerde higbir devletin egemenlik hakkina sahip olmadigini savunmaktadir.
Bununla birlikte antlasmaya goére takimadalarin karasularinda ekonomik faaliyetler
ylratilmesinde Norveg ile esit haklara sahip olan Rusya ve diger imzaci devletler,
takimadalarda kita sahanligl ve minhasir ekonomik kavramlarinin gegerli olmasi halinde bu
haklarin da 200 deniz miline genisletilebilecegini 6ngdrmektedirler. Buna karsin Norveg
yonetimi antlasmada diger devletlere verilen haklarin yalnizca karasularina yonelik
tanimlandigini ve takimadalarin kendisine ait bir kita sahanligi bulunmadigini ifade etmektedir
(Churchill ve Ulfstein, 2010: 565-566). Bu goriise gore takimadalarin kita sahanligi Norveg’in
anakarasinin uzantisidir. Ancak Norveg ile Danimarka’nin 2006 yilinda imzaladigl sinir
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antlasmada, deniz yetki sinirlari Harita 7'de goriindigu gibi Svalbard Takimadalari (Norveg) ile
Gronland (Danimarka) arasindaki orta hat olarak kabul edilmistir. Bu baglamda Norveg
antlasmada ortalt bir sekilde takimadalarin kendi kita sahanligina sahip oldugu tezini
benimsemektedir (Wallis ve Arnold, 2011: 12). 2010 yilinda Norveg ve Rusya arasinda Barents
Denizi'ndeki uyusmazligi sona erdiren anlasmada, bu denize kiyisi bulunan Svalbard
Takimadalari hakkinda bir dizenlemeye yer verilmemistir. Takimadalarin gilincel statlsi
Uzerindeki anlasmazlik halen devam etmektedir (Konyshev ve Sergunin, 2014: 74).

Svalbard Takimadalari Arktik Okyanusu ile Avrupa arasinda yer alan stratejik bir konuma
sahiptir. Oyle ki bu konumu sayesinde takimadalarin ¢evresinde 200 deniz miline varan kita
sahanhg ve miinhasir ekonomik bdlge alanina sahip olunmasi durumunda, Norveg
Denizi'nden Arktik Okyanusu’nun iglerine kadar uzanan ve Harita 7°de “Svalbard Balikgilik
Bolgesi” olarak gosterilen genis bir bolgede egemenlik hakki elde edilebilecektir. Kiiresel
Isinma etkileriyle %54’G buzlarla kapli olan bu bdlgenin (Konyshev ve Sergunin, 2014: 73)
nispeten daha sicak bir iklime maruz kalmasi, i1sinan bdlgenin daha fazla balik niifusuna ev
sahipligi yapmasi ve bolgedeki potansiyel enerji kaynaklarina daha kolay bir sekilde
ulasilabilmesi sonucunu doguracaktir. Svalbard Havalimani’nda Temmuz 2020’de aylik
ortalama sicakligin rekor seviyede (9,8 °C) o6lgllmesi, Svalbard buzullarindaki erimenin
hizlanacagini isaret etmektedir (Ballinger vd., 2020: 6). Béylece daha fazla ekonomik deger
kazanacak olan bu bdlge uzerindeki anlagmazligin ¢6ziilmesi noktasinda taraflarin egemenlik
iddialarindan vazge¢mesi daha glic bir hal alacaktir.

Rus Hikimeti'nin bolgesel kalkinma politikalari kapsaminda Arktika faaliyetleri arasinda
yer alan eylemlerden biri de Svalbard Takimadalar’nda Rus varhiginin saglanmasidir (Rus
Hukimeti, http://government.ru/rugovclassifier/465/events). Buna karsilik Norve¢ merkezli
olarak NATO, 2006 yilindan itibaren gesitli Gye dUlkelerin katilimiyla “Cold Responce”
tatbikatlari dizenlemektedir. Bu tatbikatlarin sonuncusu Mart-Nisan 2022’de 27 dlkeden
30.000 askeri personelin katihmiyla dizenlenmistir (NATO, 2022). Rusya ise 2018'de
Arktika’daki egemenlik haklarini ve sinirlarini korumaya yoénelik en 6nemli tatbikatlarindan
birisini Vostok Tatbikati ile Kuzey Dogu Asya kiyilarinda gercgeklestirmistir (Sputnik Tirkiye,
2018b). Bu tatbikattan sonra Norveg’te ulkenin olasi bir diisman isgaline karsi 50.000 askeri
personelin katildigi bir NATO tatbikati diizenlenmistir (Ozkan, 2018). Bu dogrultuda Rusya’nin
kendi ulusal giivenlik alani olarak kabul ettigi Arktika’da Svalbard Takimadalar’nda Rus
cikarlarinin saglanmasi adina hukuki boyuttan askeri boyuta gecebilecegi NATO tarafindan
onlem alinmasi gereken bir konu haline geldigi gérilmektedir.

4. Sonug

Ylzyilardir buzullarla kapli olan Arktika’nin, kiresel 1sinma etkileri sonucunda yakin bir
gelecekte tamamen erisebilir hale gelmesi; bélgedeki ulusal politikalarin agirlik kazanmasi ve
uluslararasi anlasmazliklarin derinlesmesi agisindan etkin bir role sahip olacaktir. Bolgedeki
potansiyel enerji rezervleri ve alternatif ticaret yollari, bolge devletlerinin bugiinden Arktika
ile ilgilenmesi icin yeterli olmaktadir. Dolayisiyla bélgedeki uluslararasi anlasmazliklarin tam
anlamiyla anlasilmasinda, bélgenin en 6nemli dinamigi olan kiiresel i1sinmanin da bu
anlasmazliklarla birlikte ele alinmasi gerekmektedir. Bu calisma da buna yonelik olarak
hazirlanmistir.

Kiresel isinma Arktika'yl diinyadaki herhangi bir bélgeden ¢ok daha fazla etkilemektedir.
Arktika gerek barindirdigi ekonomik kaynaklar (enerji kaynaklari ve balik¢ilik) gerekse sahip
oldugu stratejik deger (¢ kitanin arasinda bulunmasi ve bu kitalar arasindaki seyahatler icin
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alternatif yollar sunmasi) agisindan giinimizde yalnizca bolge tlkelerinin degil, ayni zamanda
Cin gibi kiresel aktorlerin de ilgilendikleri ve buraya yonelik ¢alismalarda bulunduklari bir
bolgedir. Kiresel 1sinma sirecinde buzullarin her gegen giin eriyerek Arktik Okyanusu’nun
merkezine dogru cekilmesi, Arktika’yi ¢cok daha &nemli bir bélge haline getirecektir. Ote
yandan Antarktika’nin aksine herhangi 6zel bir hukuki statiyle uluslararasi politikadan
soyutlanmamis olan Arktika, deniz yetki alanlarinin paylasilmasi konusunda gesitli
anlagmazliklara ev sahipligi yapmaktadir. Bu anlagsmazliklar; gegmiste bolge devletleri arasinda
yapilan ilgili antlasmalarin farkli yorumlanmasindan ve (antlasmayla dizenlenmemis
bolgelerde) BMDHS’de taninan kita sahanligina sahip olma ve bilimsel verilere dayanarak
genisletme haklarinin ulusal g¢ikar temelli olarak ayni bélgeye yonelik talep edilmesinden
kaynaklanmaktadir. Arktika’daki buzullarin ortadan kalkmasi, anlasmazlik konusu olan alanlari
erisebilir kilacagindan; s6z konusu alanlardaki egemenlik iddialarindan vazgecilmesi
giclesmekte ve dolayisiyla bolgedeki uluslararasi anlasmazliklarin derinlesmesi muhtemel
hale gelmektedir. Nitekim kiiresel i1sinma sonucu Arktika’daki buzullarin hizla erimesine
paralel olarak 6zellikle bolgenin merkezini egemenlik sahasina dahil etmek isteyen Rusya,
Danimarka ve Kanada’nin son on yilda kita sahanliklarini genisletmek lzere BM’ye basvuru
yaptiklari ortaya konulmustur. Bununla birlikte 20’nci ylzyilin sonlarina kadar buzullara ve
iklime bagli olarak cografi kosullarin izole ettigi Arktika’da, son yillarda yapilan arastirmalarla
mevcut ve potansiyel enerji kaynaklarinin agiga cikarilmasi; bolge devletlerinin bu kaynaklara
sahip olabilmek adina ileri suriilen karsit tezlerle anlagsmazliga diismelerine yol agmistir. S6z
konusu anlasmazliklar temelinde ilgili devletlerin kendi egemenlik iddialarini desteklemek
amaciyla askeri unsurlara basvurmalari Arktika’da karsilikli  tehdit algilamalarina ve
guvensizlige yol agmis, bolgedeki ¢atisma potansiyeli artmistir. Bu veriler 1siginda ¢alismanin
hipotezini olusturan “kiiresel isinmanin mevcut ve potansiyel etkileri sonucunda, ulusal
politikalarin agirlik kazanmasi ve enerji kaynaklarina erisimin kolaylasmasi Arktika’da bolge
devletleri arasindaki uluslararasi hukuka dayali anlasmazliklari derinlestirecektir.” seklinde
ortaya atilan 6nermesi dogrulanmaktadir.

Bu calismada ele alinan uluslararasi anlasmazliklar degerlendirildiginde, sorunlarin farkh
nedenlere bagl olarak meydana geldigi gorilmektedir. S6z gelimi Lomonosov Sirtlari
Gizerindeki anlasmazlik, Gi¢ devletin (Rusya, Danimarka ve Kanada) kita sahanhgini Arktika’nin
merkezine dogru genisletilmesine yonelik farkl taleplerinden kaynaklanmaktadir. S6z konusu
taleplerin temelinde bolge devletlerinin BMDHS nin sundugu egemenlik alani ilan etme ve
genisletme firsatini kullanma arzusu bulunmaktadir. Zira bu taleplerden herhangi birinin kabul
gormesi halinde, Arktika’nin buyik bélimunde kita sahanhginin genisletilmesi ve minhasir
ekonomik bélgenin isletilmesi s6z konusu olacaktir. Arktika’nin jeopolitik, ekonomik ve ticari
onemi dastnildaginde ilgili devletlerin boylesine degerli bir bolgede egemenlik haklarini
kullanabilmek adina karsi karsiya gelmeleri sasirtici olmayacaktir.

Uluslararasi hukuk acisindan bakildiginda Lomonosov anlasmazliginin ¢6zilmesinde
belirleyici unsur, kita sahanligi genisletme taleplerinin iletildigi BM Kita Sahanligi Sinirlama
Komisyonu’nun kararidir. Komisyon’un kararlari baglayici oldugundan; Lomonosov Sirtlari’nin
herhangi bir devletin kita sahanliginin uzantisi olup olmadigi bu karar neticesinde tayin
edilecektir. Ancak glnimizde devletlerin ulusal c¢ikarlarina ters diisen bircok konuda
uluslararasi hukuka ve buna bagh kurumlarin kararlarina uymadiklari disinildigiinde;
Komisyon’un herhangi bir karara varmasinin bolgedeki anlasmazliga somut bir ¢6ziim
getirebilecegini soylemek glctilr. Nitekim kiiresel i1sinma etkileri dolayisiyla bélgenin
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potansiyeli dikkate alindiginda, ilgili devletlerin boylesine dnemli bir bdlgeden taviz vermek
veya feragat etmek konusunda isteksiz kalmalari dogal olacaktir. Benzer durum Arktika’daki
diger uluslararasi anlagsmazliklar icin de s6z konusudur. Zira bolge devletleri buraya yonelik
politikalarini karsilikli tehdit algilamalari ve glvensizlik Gzerine insa etmektedirler. Arktika'nin
halen blyik bir boliminin buzlarla 6rtili olmasi sayesinde s6z konusu anlagsmazliklara
yonelik miicadeleler hukuksal gergeve icerisinde yiritilmektedir. Ancak ¢alismada deginildigi
Uzere kiresel isinmanin bdlgenin 6nemini artirmasi durumunda, anlagsmazliklar bu
mucadelenin siyasal ve askeri zeminde vyiratilmesi riski tasimaktadir. Zira Arktika’daki
glvensizlik ortami ve egemenlik haklari ile ulusal ¢ikarlari koruma arzusu nedeniyle; bolge
devletlerinin giderek artan askeri varlig ve faaliyetleri, olasi bir catismayi goze aldiklarini
gostermektedir.
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Extended Summary
International Disagreements in the Arctic Region and the Impacts of Global Warming

The Arctic is a region that has become increasingly accessible with the effects of global warming and is on the agenda of world
public opinion. The geopolitical position of the region and its energy and trade potential has led many global actors, especially the
countries of the region, to turn to this region. At this point, international conflicts of interest and disagreements have occurred in the
Arctic. The fact that the region is still covered with glaciers ensures that these disagreements are carried out on legal grounds, but the
disappearance of the ice cover in the coming years carries the risk of turning the sovereignty struggles in the region into hot conflicts.

The main motivation of the study is to what extent the current and potential changes in the Arctic region, which is most affected
by global warming, will affect international disagreements. In line with this motivation, in the study, the importance of the Arctic and
international disagreements in the region together with the potential effects of global warming on the region and the said
disagreements, are discussed holistically. With this, the problems related to the Bering and Barents seas, which were among the
international disagreements in the region in previous years and some current studies, were left out of the scope of this study as they
were resolved.

Studies on the Arctic generally focus on the effects of climate change on the region and the policies, collaborations, and
disagreements of regional states. For example, Schonfeldt, in his work “The Arctic in International Law and Policy”, which consists of
ten chapters; Arrangements and disagreements regarding international law in the Arctic, national policies, international cooperation,
fishing, and shipping activities, and the protection of people and the environment are mentioned. The author has revealed these
issues by supporting them with both political and scientific documents. In the book, which is also within the scope of this study; The
laws enacted by the states of the region on the basis of international law regarding their sovereignty in the maritime areas, the
maritime jurisdiction delimitation agreements they made with each other, their applications to the United Nations for the extension
of the continental shelf and the disagreements between them regarding international law are discussed in four separate sections. In
this context, the author has devoted a large amount of space to related topics. However, in this and similar studies, the current and
potential effects of global warming on national policies and international disagreements in the Arctic are not adequately addressed.
On the other hand, when we look at the studies on global warming related to the Arctic, it is seen that they are generally prepared for
climate science independently of international politics and law. As a matter of fact, in one of the most comprehensive studies on this
subject, "Arctic Climate Impact Assessment"; The effects of global warming on the Arctic climate, living ecosystem, geographical
structure, livelihoods, and human communities are discussed in depth. Thus, in this study, international disagreements in the region
and the effects of global warming will be analyzed together, and it will undertake the function of being the first step of the studies to
be done after it.

The main research question of the study has been determined as "What are the disagreements of the regional states in terms of
international law in the Arctic and what effect will global warming have on these disagreements?". The answer to this research
question, and thus the hypothesis of the study is claiming, is that "as a result of the current and potential effects of global warming,
the disagreements between the states of the region in terms of international law in the Arctic will deepen.". Depending on the basic
research question, in the sub-titles of the study; “Where is the Arctic?”, “How does global warming affect the Arctic?”, “What are the
factors that make the Arctic region important?”, “What kind of legal regime is implemented in the Arctic according to international
law?” and “In which regions in the Arctic did disagreements arise based on international law?” questions will be answered. It is
supported by the documentary source method and comparative analyzes in proving the main and sub-hypotheses.

The study is basically shaped into two parts. In the first part, the independent variables of the hypothesis; The definition and
characteristics of the Arctic region, the effects of global warming on the region, and the factors that make the region important are
discussed. In the second part, the dependent variables of the hypothesis; The Arctic region, and international disagreements in the
region (Lomonosov Ridge, Bering Sea, Barents Sea, Beaufort Sea, and Svalbard Archipelago) are analyzed within the framework of
international maritime law.

Global warming is affecting the Arctic more than any other region in the world. In terms of both its economic resources (energy
resources and fisheries) and its strategic value (it is located between three continents and offers alternative routes for travels
between these continents), the Arctic is today not only interested in the countries of the region, but also global actors such as China,
and they are working on it. is the area they are in. During the global warming process, the melting of glaciers and retreating towards
the center of the Arctic Ocean will make the Arctic a much more important region. On the other hand, unlike Antarctica, the Arctic
which is not isolated from international politics with any special legal status hosts various disagreements on the sharing of maritime
jurisdiction areas. These disagreements stem from different interpretations of the relevant treaties between the states of the region
in the past, and claims based on scientific research based on the national interest for the rights to own and extend the continental
shelf recognized in the UNCLOS (in regions not regulated by the treaty). Since the disappearance of glaciers in the Arctic will make the
disagreements areas accessible; It is quite possible that the sovereignty claims in the said areas will not be abandoned and therefore
the international disagreements in the region will deepen. As a matter of fact, in parallel with the rapid melting of the glaciers in the
Arctic as a result of global warming, it has been revealed that especially Russia, Denmark, and Canada, which want to include the
center of the region in their sovereignty, have applied to the UN to expand their continental shelves in the last ten years. However, in
the Arctic, which was isolated by geographical conditions due to glaciers and climate until the end of the 20th century, the revealing of
existing and potential energy resources with the research carried out in recent years has led the states of the region to disagree with
the opposing theses put forward in order to have these resources. When these data are evaluated, the proposition that “As a result of
the current and potential effects of global warming, the disagreements between the states of the region in terms of international law
in the Arctic will deepen.” constitutes the hypothesis of the study is confirmed.

861



Temiz, H., Seker, Y. ve Ozdemir, F. S. (2022). “Siirdiiriilebilirlik Raporlamasi ve Bagimsiz Giivence Kararlarinin
Belirleyicileri”, Eskisehir Osmangazi Universitesi iiBF Dergisi, 17(3), 862 — 892.

Doi: 10.17153/0guiibf.1147346

Basvuru: 22.07.2022 Kabul: 08.10.2022

Arastirma Makalesi/Research Article

Siirdiirilebilirlik Raporlamasi ve Bagimsiz Gilivence Kararlarinin

Belirleyicileri
Hiseyin Temiz!
Yasin Seker?

Fevzi Serkan Ozdemir®

Suirdiirilebilirlik Raporlamasi ve Bagimsiz Giivence
Kararlarinin Belirleyicileri

Determinants of Sustainability Reporting and

Independent Assurance Decisions

Oz

Bu calismanin amaci Borsa Istanbul’da, BIST TUM
Endeksinde islem goren isletmeler 6zelinde, isletmelerin
surdurilebilirlik raporu yayimlama ve bu raporlara
bagimsiz glivence hizmeti alma kararlarinda etkili olan
faktorleri incelemektir. 2010-2020 dénemine ait veri
seti Uzerinden, fark testleri ve lojistik regresyon
analizleri ile isletme buyuklGgi, borgluluk orani, karlilik,
yonetim kurulu blytkligi, yonetim kurulu kadin Gye
orani ve surdurilebilirlik performansinin
surdurilebilirlik raporu yayimlama olasiliklarini anlamh
bir sekilde artirdigi; benzer sekilde isletme buyukligu ve
borgluluk orani, yonetim kurulu kadin Gye orani ve
surdurilebilirlik performansinin isletmelerin
strdurilebilirlik raporlarina bagimsiz giivence hizmeti
alma olasiliklarini pozitif yonde etkiledigi sonucuna
ulagiimistir.

Abstract

This study aims to investigate the factors affecting firms'
decision to release sustainability reports and to have
external assurance for these reports. The sample of the
study consists of firms operating the BIST ALL Index and
the investigation period of the study covers the years
2010-2020. Difference tests and logistic regression
methods are utilized in the study. The findings reveal
that firm size, leverage, profitability, board size, board
gender diversity, and sustainability performance
significantly increase the probability of releasing a
sustainability report. As for external assurance, it is
observed that firm size, leverage, board gender diversity
and sustainability performance positively affect the
probability of having external assurance for the
sustainability reports of the firms.

Anahtar Kelimeler: Sardarilebilirlik, Strdurilebilirlik
Raporu, Bagimsiz Glivence, ESG Performansi, Kurumsal
Yonetim

Keywords: Sustainability,  Sustainability = Report,
Independent Assurance, ESG Performance, Corporate
Governance

JEL Kodlan: M49

JEL Codes: M49

Arastirma ve

Yayin Etigi Bu ¢alisma bilimsel arastirma ve yayin etigi kurallarina uygun olarak hazirlanmistir.
Beyani
Yazarlarin
Makaleye Olan  Calismanin tamami g yazarin esit katkisi suretiyle olusturulmustur.
Katkilan
Cikar Beyani Yazarlar agisindan ya da uglinci taraflar agisindan galismadan kaynakli gikar gatismasi bulunmamaktadir.

' Dog. Dr., Samsun Universitesi, iISBF, Saglik Yonetimi Bolimii, huseyin.temiz@samsun.edu.tr
2Dog. Dr., Hitit Universitesi, [iBF, isletme B&liimi, yasinseker01@gmail.com

3 Dog. Dr., Tiirkiye Biiyiik Millet Meclisi, TBMM Baskan Miisaviri, fsozdemir@gmail.com

862


mailto:huseyin.temiz@samsun.edu.tr
mailto:yasinseker01@gmail.com
mailto:fsozdemir@gmail.com
https://orcid.org/0000-0003-0735-8884
https://orcid.org/0000-0003-0513-7682
https://orcid.org/0000-0002-0641-6352

Aralik 2022, 17 (3)

1. Girig

iklim degisikligi ve beraberinde getirdigi katastrofik riskler her gecen giin yasami daha fazla
tehdit etmekte, tim diinyay: birlikte hareket etme konusunda zorlamaktadir. Ulkeler, iklim
degisikligini yavaslatmak ve olumsuz etkilerini kontrol altina alabilmek igin taahhitlerde
bulunmakta ve bu siirece katki vermeyi hedeflemektedir. Ornegin Amerika Birlesik Devletleri,
ontimuzdeki on yilda iklim degisikligiyle muicadele icin 1,7 trilyon Amerikan Dolar fon
ayiracagini ve Ulkenin sera gazi salinimini 2030 yilina kadar 2005 yili seviyesinin yarisina
diistirecegini taahhiit etmistir.* Benzer bir taahhiit de Avrupa Birligi’nden (AB) gelmistir. AB,
2050 yilinda karbon salinimini sifira diisiirmeyi hedefledigini aciklamistir.>

Makroekonomik olarak devletlerin, mikro diizeyde ise arz ayagini olusturan isletmelerin,
iklim degisikligi karsisinda sinirl olan ekonomik kaynaklari cok daha dikkatli ve 6zenli kullanmak
durumunda oldugu aciktir. Bu bakimdan iklim degisikligi ile miicadele konusunda tim aktorlere
birtakim gérevler diismektedir. Kiiresellesmenin ve artan ticaret hacimlerinin pozitif yanlarinin
mutlu edici sonuglari kadar, kaynaklar tGzerinde olusturdugu risklerin tehditkar ve kaygi veren
sonuglari da yonetilmelidir. Bu baglamda isletmeler, yalnizca bulunduklari topluma karsi degil,
artik tim diinyaya karsi olan sorumluluklarinin farkinda olmasi gereken, bu sorumluluklari
yerine getiren ve iklim degisikligi ile miicadelede aktif olarak yer almasi beklenen aktorler haline
gelmistir. Genelde sosyal sorumluluk, 6zelde ise gcevreye duyarlilik, insan haklarina saygi, hesap
verebilirlik, seffaflik gibi ilkeler de artik cok daha kiymetli ve hayati isletmecilik ilkeleri olmustur.
Bu kapsamda, paydaslarin isletmelerden bilgi talepleri gesitlenmis ve artmistir. Bu nedenle
ginimuizde isletmelerin finansal bilgilerinin analizi yeterli olmamakta, finansal olmayan
bilgilerinin de talep edildigi, degerlendirildigi ve yorumlandigi bir faaliyet analizi ihtiyac
dogmaktadir.

Asil olanin kar olmadigl, ancak deger yaratmak suretiyle devamliligin saglanabilecegi
felsefesine dayanan bu donisim, isletmelerin strdirilebilirlik faaliyetlerini is stratejilerine
entegre etmelerini zorunlu kilarken, ayni zamanda bu konuda hem stlendikleri cabalari hem
gerceklestirdikleri faaliyetleri aciklamalarini tesvik eden gilic olmaktadir. Baska bir ifadeyle,
isletmeler i¢in strdurulebilirlik raporlamasi simdilik hukuki bir “zorunluluk” degildir. Dolayisiyla
Tirkiye'de isletmeler agisindan strdurilebilirlik raporlari halen “géndlli kamuyu aydinlatma”
icinde degerlendirilen bir konu olarak nitelendirilmektedir.

Sardurilebilirlik raporlari, isletmelerin paydaslarinin kendilerinden beklentilerini karsilamak
icin ortaya koydugu cabalari etkin bicimde ifade edebilme imkani sunmaktadir. Paydaslarin her
gecen glin degisen ve artan bilgi talepleri, stirdirilebilirlik raporlarinda yer verilen finansal
olmayan bilgilerin genislemesine ve c¢esitlenmesine yol agmaktadir. KPMG’nin bu konudaki
raporu da bunu dogrulamaktadir. Rapora goére, diinyanin en buyuk 250 isletmesinin (G250)
1999 vyilinda sadece %35’i surdirilebilirlik raporu yayimlarken; 2020 vyilinda %96’si
surdirilebilirlik raporu yayimlar hale gelmistir (KPMG, 2020: 10). Sardurilebilirlik
raporlamasinin yaklasik yirmi yillik bir gegmis icindeki bu artisi sliphesiz dikkat gekicidir.

Sarduralebilirlik raporlari, isletmelerin faaliyet gosterdikleri ¢evreyle olan iliski ve
etkilesimlerini ydnetme kabiliyetinin ortaya konuldugu raporlar olarak da nitelendirilebilir. Ote
yandan surdurilebilirlik raporlamasina dair bir gergevenin bulunmamasi veyahut heniz
yapilandiriimamis olmasi, raporlayan isletmeler arasinda da rapor farkliliklarina sebep olan

4 https://www.theguardian.com/us-news/2021/apr/22/us-emissions-climate-crisis-2030-biden
5 https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_en
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etkenlerden biri olmaktadir. Bu raporlarda yer alan bilgilerin isletmelerin beyani oldugu dikkate
alindiginda, beyan edilen bilgilerin icerigi kadar, ihtiyaca uygunlugu (gecerliligi) ve gercege
uygunlugu (nesnelligi) konusu da sorgulanmasi gereken 6nemli hususlar olarak karsimiza
cikmaktadir. Tipki finansal raporlamada oldugu gibi, finansal olmayan bilgilerin yer aldigi
surdirilebilirlik raporlarinin da bazi nitelikleri haiz olmasini beklemek kaginilmazdir. Nitekim
Cho ve Patten (2007) de bu konuda raporlarin igeriginin givenirliligine dikkat cekmektedir. Bu
baglamda, surdirulebilirlik raporlarinin niteliginin, dolayisiyla raporlarda yer verilen bilgilerinin
kalitesinin tesis edilmesinde en etkili ara¢ “bagimsiz giivence” olarak ortaya ¢ikmaktadir.
O’Dwyer (2011) de calismasinda buna atif yapmakta, bagimsiz glivencenin sirdarilebilirlik
raporlarina olan gliveni saglayacagini vurgulamaktadir. Yine, KPMG (2020) de bu konuda
dikkate deger bilgiler sunmaktadir: G250 isletmeleri tarafindan yayimlanan sirdirdlebilirlik
raporlarinin 2005 yilinda yalnizca %30’unun bagimsiz giivenceye sahip oldugu, ancak 2020 yili
itibariyle bu oranin %71 diizeyine yiikseldigi ifade edilmektedir. Ozetle, finansal raporlamaya
benzer sekilde finansal olmayan bilgilerin de strdirilebilirlik raporlari ile paylasilmasina ilave
olarak, bu raporlarin igerdigi bilgilerin givenilirliginin tesis edilmesinde de bagimsiz glivence
miessesesinin dnemli bir roli oldugu ifade edilebilir.

Surdurilebilirlik raporlamasi ve yayimlanan raporlara bagimsiz glivence saglanmasi
akademik yazinda da pek ¢ok ¢alismaya konu olmus ve bu iki olgunun isletmeye dair gesitli
degiskenler ile iliskisi incelenmistir: Stirdurilebilirlik raporu yayimlamanin isletmelerin sermaye
maliyetini azalttig1 (Simnett vd., 2009; Casey ve Grenier, 2014), finansal performansi (Delmas
ve Toffel, 2011; Cordeiro ve Tewari, 2015; Harjoto ve Wang, 2020) ve isletme ile musteriler
arasindaki guiveni artirdigini (Boegel, 2019) ortaya koyan ¢alismalar mevcuttur. Diger taraftan,
ifade edilen etkilerin gerceklesebilmesi i¢in yayimlanan siirdirilebilirlik raporlarinin icerdigi
bilgilerin glivenilir olmasi gerekmektedir (Cohen ve Simnett, 2014). Dahasl, bagimsiz glivenceye
sahip olmayan surdirilebilirlik raporlarinin piyasa nezdinde bir etkisinin olmadigi da 6ne
surtlmektedir (Shen vd., 2017).

Gelismis Ulkelerdeki isletmeler siirdirilebilirlik ve glvence bilgilerini gelismekte olan
Glkelerdeki isletmelere oranla daha fazla paylasmaktadir. Bu durum ilgili veri tabanlarinda
gelismis Ulkelerdeki isletmelerin verilerinin teminini kolaylastirmaktadir. Tirkiye gibi
gelismekte olan ulkelerde ise sinirli sayida isletme bu bilgileri paylasmaktadir. Ayrica gelismekte
olan llkelerde surdurulebilirlik ve glivence ile ilgili bilgilerin yer aldig1 veri tabanlarina ulasmak
nispeten daha zor olmaktadir. Bu baglamda literatlirde Tiirkiye 6rnekleminde strdrilebilirlik
ve givence kararlarinin belirleyicileri Gzerine bir ¢alisma olmamasi konunun incelenerek
literatlire katki sunabilmesini olanakli hale getirmektedir. iklim degisikligi ve isletmelerin
etkilesim alaninda olan diger ¢evresel ve sosyal konular mevcut oldukga giincelligini korumasi
beklenen sirdurilebilirlik konusuna iliskin yapilan bu ¢alismanin amaci da Turkiye’de yer alan
isletmelerin sirdirilebilirlik raporu yayimlama ve yayimlanan sirdirulebilirlik raporlarinin
glvenilirligini artirmak icin bagimsiz glivence hizmeti alma kararlarina etki eden faktorleri
incelemektir. Bu amagcla, BIST TUM Endeksi’nde islem géren isletmelere ait 2010-2020 yillarini
kapsayan toplam 4.093 firma-yil gézlemden olusan veri seti fark testleri ve lojistik regresyon
yontemi kullanilarak incelenmistir. Elde edilen bulgular isletmeye 06zgli karakteristiklerin
sirdardlebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz glivence hizmeti alma
kararlarinin agiklanmasinda anlamh oldugunu gostermektedir.
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2. Teorik Cergeve ve Literatiir

Mevcut literatirde siirdurilebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz
glivence hizmeti alma durumu cesitli teoriler baglaminda incelenmistir. Literatlrdeki
“stirdurtlebilirlik raporlar’” ile bu raporlar igin saglanan “bagimsiz glivenceyi” kapsayan
calismalar konuyu genellikle paydas teorisi, mesruluk teorisi, vekalet teorisi, sinyal teorisi ve
kaynak bagimliligi teorisi kapsaminda ele almaktadir. Bu teorilerin her biri strdurilebilirlik
konusunda farkli bir ¢6ziim ortaya koymaktadir (Gray ve Owen, 1996). Ayni zamanda isletmeye
ozgl ozellikler, kurumsal itibar, kurumsal vatandaslik, hesap verebilirlik, rekabet GstlinlGgl
saglama, seffaflik, kurumsal imaj, etik gibi konularin da isletmelerin génlli olarak kurumsal
sirdirdlebilirlik raporu yayimlamalarinda 6nemli rol oynamaktadir.

Paydas teorisi, 6z olarak, isletmelerin dis ¢evresine ve onun ihtiyaglarina daha duyarh
olmalari gerektigini ifade etmektedir (Freeman, 2010). isletmelerin hayatta kalabilmeleri icin
yalnizca hissedarin degil, hissedarlari da biinyesinde barindiran tim paydaslarin ¢ikarlarini
dikkate almak gerektigi ilkesine dayanir. Ozetle paydas teorisi, strdirilebilirligin temel
teorilerinden biridir (Horisch vd., 2020) ve bu teoriye gore siirdurilebilirlik raporlamasinin hizla
artmasinin ana nedeni isletmelerin sosyal, cevresel, kurumsal yénetim ve etik performanslarina
iliskin bilgileri paydas gruplarindan gelen acgiklama baskisidir. Ayrica bu teori, cevrelerinden ve
tuketicilerinden baski géren ve cevreye hassas isletmelerin, diger isletmelere gore
sirdardlebilirlik raporuna daha fazla 6nem verdikleri ve iletisim mekanizmasi olarak
kullandiklarini gostermektedir (Amran ve Devi, 2008; Brammer ve Pavelin, 2006; Gamerschlag
vd., 2011; Rudyanto ve Veronica, 2018). Nitekim isletme ile paydaslari arasindaki diyalogun
olmasi gerektigi gibi ve etkili bigimde tesis edilmesinde “gonilli sirdirdlebilirlik raporlamasi”
ve “bu raporlarin bagimsiz giivencesi” 6nemli araglar olmaktadir.

Paydas teorisi ayni zamanda tim paydaslarin evrensel etik ilkelere sahip oldugu
varsayimiyla, paydaslarin disilincelerinin olumlu yénde sekillenmesi igin isletmelerin etik ve
mesru sekilde hareket etmesi gerektigini belirten mesruluk teorisinin gelisimine katki
saglamistir (Deegan ve Unerman, 2011). Mesruluk teorisi kurumsal strdurdlebilirlik ile ilgili
konulari agiklamak icin benimsenen teoriler arasinda oldukca sik kullanilanlardan birisidir (Islam
ve Deegan, 2008; Reverte, 2009; Fernando ve Lawrence, 2014; Patten, 2019; Deegan, 2019).
Bu kapsamda kurumsal sirdirilebilirlik raporlamasi, toplumun, “isletmelerin faaliyetlerini
kabul edilebilir bir sekilde yuritmeleri konusundaki beklentisine” bir yanit olarak
gorilmektedir. Bu teoriye gore, isletmeleri daha fazla bilgiyi aciklamaya motive eden sey
toplum nazarinda mesruluk iddialarini desteklemekte (Shamil vd., 2014: 81) ve géniillii olarak
yapilan surdurilebilirlik agiklamalari ve bu raporlar igin saglanan bagimsiz glivence, isletme
faaliyetlerini mesrulastirma ve varhigini hakh c¢ikarma ihtiyaci ile iliskilendiriimektedir. Bu
baglamda surdirilebilirlik raporlamasi ve bagimsiz giivencesi, isletmenin itibarinin ve
mesrulugunun korunmasinda 6nemli bir ara¢ olmaktadir (Gray vd., 2001: 330; Solomon ve
Lewis, 2002: 156).

Sardurilebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz glivence hizmeti alma
konusunun iliskilendirildigi bir baska teori de isletme sahibi (asil) — yonetici (vekil) iliskisini konu
edinen vekalet teorisidir (Jensen ve Meckling, 1976: 308). isletme sahipleri ve yoneticiler
arasindaki ¢ikar ¢atismasi vekalet sorunlarina ve maliyetlerine neden olur (Eisenhardt, 1989:
58). Vekalet teorisine gore yoneticiler, isletme 6zelindeki bilgiye sahip olma konusunda
avantajli durumdadir ve bu avantajini kendi gikarlari dogrultusunda kullanabilir. S6z konusu bilgi
asimetrisi de siirdirilebilirlik raporu yayimlama ve bu raporlarin icerdigi bilginin glvenilirligini
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artirmaya yonelik uygulamalar (bagimsiz giivence hizmeti alma) ile azaltilabilir. Bu baglamda
sardardlebilirlik raporlamasi ve bagimsiz glivencenin vekalet teorisi ile iliskisine isaret
edilmektedir. Nitekim sirdirulebilirlik agiklamalarinin yoneticilerin vekalet maliyetlerini ve
dolayisiyla bilgi asimetrisini azaltmadaki énemli katkisindan s6z edilmektedir. Simoni ve
digerleri de (2020) vekalet teorisi kapsaminda surdirilebilirlik raporu yayimlamanin ve
bagimsiz glivence hizmeti almanin vekalet sorunlarini azaltmada ve yénetimin hissedarlara ve
diger paydaslara karsi hesap verebilirligini artirmadaki islevine atif yapmaktadir.

isletmelerin sirdiiriilebilirlik raporu yayimlama kararlarinin ve bu raporlarin icerdigi bilginin
glvenilirliginin incelendigi calismalarda kullanilan bir diger teori de kaynak bagimliligi teorisidir.
Bu teoriye gore bir isletmenin istenen sonuglari elde etme yetenegi faaliyet gosterdigi cevre
tarafindan sinirlandinilir (Boyd, 1990: 420; Oliver, 1991: 146). Bu nedenle isletmelerin
faaliyetlerini surdiirmek igin ihtiya¢ duyduklari kaynaklara erismek ve gcalisma ortamlarindaki
belirsizlikleri yonetmek icin baska stratejiler gelistirmeleri gerekir. Strdurulebilirlik raporlari ve
bagimsiz giivencesi de isletmenin cevresi (paydaslan) ile olan iliskilerini gliclendirmek amaciyla
stratejik olarak basvurulabilen araclar olarak gérilmektedir.

Sardurdlebilirlik raporlamasinin isletmeler tarafindan gondlli bir sekilde uygulanmasi,
konunun sinyal teorisiyle olan iliskisine de zemin olusturmaktadir. Bu teoriye gore isletmeler
surdirdlebilirlik raporlarini sosyal, cevresel, kurumsal yénetim ve etik sorunlari konularini nasil
ele aldiklarini géstermenin bir yolu olarak yayimlandiklari 6ne strilmektedir. Bu dogrultuda
surdirdlebilirlik raporlarinda yer alan bilgilerin glivencesi genellikle raporlarin givenilirligini ve
isletmenin kurumsal itibarini arttirmaktadir (Ackers, 2009; Cohen ve Simnett, 2014).

Literatlirde surdirilebilirlik raporlamasi ve sirdirebilirlik performansini konu edinen
bilhassa sdrdurulebilirlik raporu yayimlama ve yayimlanan raporlarin icerdigi bilginin
givenilirligini artirmak amaciyla bagimsiz glivence hizmeti alma kararlarina etki eden faktorleri
ele alan ¢alismalar mevcuttur. Bu galismalarin ortak 6zelligi, stirdirilebilirlik raporlamasi ve
raporlarin glivence denetimi ile bazi degiskenler arasindaki iliskileri veya degiskenlerin birbirine
etkisini irdelemektir. Bu calismalar temel olarak; (i) isletmelerin finansal karakteristikleri, (ii)
kurumsal yonetim yapilari ve (iii) strdirilebilirlik performanslarina yénelik degiskenlerle
yapilan ¢alismalar olmak tzere (¢ kategoride siniflandirilabilmektedir.

Surdurdlebilirlik raporlamasi ve raporlarin glivence denetimi ile igletmelerin finansal
karakteristikleri arasindaki iliskileri veya birbirilerine olan etkilerini ele alan calismalarda;
isletme buyukluga, kaldirag orani, karlilik orani, piyasa degeri/defter degeri orani ve isletmenin
faaliyet gosterdigi sektor siklikla kullanilan degiskenlerdir. Bu kapsamda yapilan ¢alismalarda
isletme blyUklGgu ile slrdarilebilirlik raporlamasi durumu arasinda pozitif ve anlamli bir
iliskinin olduguna yonelik kanit sunuan bir¢ok ¢alisma bulunmaktadir (Reverte, 2009; Hawani
Wan Abd Rahman vd., 2011; Giannarakis, 2014; Ali vd., 2017; Once ve Cavus, 2020; Koseoglu
vd., 2021). Karliik ve surdurilebilirlik raporlamasi arasindaki iliskiye iliskin sonuglar
incelendiginde ise pozitif yonli bir iliskiye dair kanit sunan calismalarin (Liu ve Anbumozhi,
2009; Diizer ve Once, 2017; Soytas vd., 2017; Ece, 2018; Temiz ve Acar, 2018; Giingdr ve Dincel,
2018; Yildinm vd., 2018; Atasel vd., 2020; Usar ve Soytas, 2021) yani sira negatif yonli bir iliskiye
dair (Jennifer Ho ve Taylor, 2007) ve iliskinin olmadigina dair kanit sunan (Siregar ve Bachtiar,
2010; Onder, 2017; Altinay vd., 2017; Giindiiz, 2018; Ozmen vd., 2020) ¢alismalar da mevcuttur.

Sardirulebilirlik raporlamasi ve raporlarin giivence denetimi ile isletmelerin kurumsal
yonetim yapilan (gostergeleri) arasindaki iliskileri veya birbirilerine olan etkilerini ele alan
calismalarda, surdirulebilirlik raporlamasi ile kurumsal yénetim arasindaki iliskinin pozitif yonlu
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olduguna ve isletmelerin vekil maliyeti ile bilgi asimetrisini azalttigina dair ampirik kanitlar
saglandigl gérilmektedir (Singh ve Davidson, 2003; Henry, 2010; Rashid, 2013; Garanina ve
Kaikova, 2016; Tuan, 2019; Nguyen vd., 2020; Ayunitha vd., 2021). Kurumsal yonetim yapilari
dizeyinde bir inceleme yapildiginda; yonetim kurulu bagimsizligi, kadin Gye orani, CEO ikiligi,
yonetim kurulu lye sayisi gibi kurumsal yonetim gostergeleri ile stirdiiriilebilirlik raporlamasi ve
guvencesi arasinda pozitif yonlu bir iliskinin oldugunu tespit eden galismalar vardir (Kolk ve
Perego, 2010; Allegrini ve Greco, 2013; Cho vd., 2014; Chen vd., 2014; Cheng vd., 2015; Liao
vd., 2018; Al-Shaer ve Zaman, 2019; Vitolla vd., 2020; Acar vd., 2021; Hichri, 2022; Dobija vd.,
2022). Yine denetim komitesinin karakteristikleriyle stirdirilebilirlik agiklamalari arasindaki
iliskiyi inceleyen calismalar da bulunmaktadir ve bu calismalarda pozitif yonli bir iliskinin
bulunduguna dair ampirik kanitlara yer verilmektedir (Karamanou ve Vafeas, 2005; Laksmana,
2008; Persons, 2009; Madi vd., 2014; Loana ve Mariana, 2014; Buallay ve Al-Ajmi, 2019).

Sardurilebilirlik raporlari ve raporlarin glivence denetimi ile sirdirulebilirlik performansi
arasindaki iliskileri veya birbirlerine olan etkilerini ele alan bir kissm calismada da
surdardlebilirlik kavraminin ortaya cikisi, 6nem kazanmasi, ulusal ve uluslararasi alanda
diizenleyici otoritelerin uygulamalari vb. gibi konular, teorik temelde ele alinirken (Caliskan,
2012; Yanik ve Turker, 2012; Kargin vd., 2013; A. Adams vd., 2014; Tim, 2014; Saban vd., 2017;
Aksoy, 2019; Demirciioglu ve Ever, 2019; Needles vd., 2019), bir kisim ¢alismada ise isletmelerin
surdirilebilirlik raporlari ile surdirilebilirlik performanslari incelenmekte; mevcut duruma
iliskin tespitler ortaya konulmaktadir (Langer, 2006; Herbohn vd., 2014; Kaya, 2015; Sahin ve
Cankaya, 2018; Gerekan ve Bulut, 2018; Sahin vd., 2018; Ertan, 2018; Gimrah ve Blyukipekgi,
2019; Seker ve Atasel, 2021; Ates, 2021; Temiz ve Varici, 2022; Ataman ve Giizel, 2022). Bu
kategoride ayrica sirdirilebilirlik performansi ve sirdirilebilirlik raporlarina bagimsiz
guvence kazandirilmasi uygulamasinin sagladigi yararlari (isletmeler 6zelinde) ortaya koyan
calismalar da bulunmaktadir. Bu calismalarda surdirdlebilirlik performansinin ve/veya
guvencesinin igsletmelerin yatirimci bulmasini kolaylastirdigi ve finansal performansi artirdigina
yonelik kanitlar sunulmaktadir (Delmas ve Toffel, 2011; Milanés-Montero ve Pérez-Calderdn,
2011; Cordeiro ve Tewari, 2015; Harjoto ve Wang, 2020; Albitar vd., 2020; Celayir, 2020; Glingor
ve Seker, 2022; Kuo vd., 2022).

Son olarak stirdUrilebilirlik raporlamasinda glivence denetimi konusunu ele alan daha sinirli
sayidaki calismada da sirdirilebilirlik raporlarinda neden gilivence denetimine ihtiyag
duyuldugu, givence saglayicilar ve giivence standartlari kapsaminda degerlendirmelere yer
verildigi (Manetti ve Becatti, 2009; Kardes Selimoglu ve Ozsdzgiin Caliskan, 2016a; Kardes
Selimoglu ve Ozsdzgiin Caliskan, 2016b; Ding ve Atabay, 2016; Atabay ve Ding, 2017; Farooq ve
Villiers, 2019) ve glivence beyanlarina yoénelik igerik analizlerinin yapildigi gérilmektedir
(Farooq ve Villiers, 2017; Ozerhan ve Sultanoglu, 2018; Cokmutlu ve Ok, 2019; Sultankhanova
vd., 2019).

Literatlr genel olarak degerlendirildiginde, sirdirilebilirlikle ilgili calismalarin daha hizh
arttigl, diinyadaki calismalarda ele alinan boyutlarin daha cesitli oldugu; buna karsin
Turkiye’deki calismalarin daha teorik ¢calismalar ile igerik analizine yonelik ¢alismalar oldugu, az
sayida ampirik ¢alismanin da bu galismalari takip ettigi gozlenmektedir. Tirkge yazinda,
surdardlebilirlik raporlarinin glivence denetimi konusundaki calisma sayisi ise (bir onceki
paragrafta atfedildigi Gzere) olduk¢a azdir. Bu calismalar incelendiginde, strdirilebilirlik
raporlamasi yapan isletmeler ile yapmayan isletmelerin, kendine 6zgi karakteristikleri ile ilgili
ampirik ¢alismaya rastlanilmamistir. Calismanin amaci dogrultusunda BIST Ulusal Tim
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Endeksi'nde yer alan isletmelerin sirdirilebilirlik raporu yayimlama ve yayimlanan
sardardlebilirlik raporlarinin givenilirligini artirmak icin bagimsiz gilivence hizmeti alma
kararlarina etki eden faktorler incelenmistir. Bu incelemelerde cesitli karakteristik ozellikler
(gostergeler) kullanilarak isletmeler arasindaki farkliliklar ortaya konulmustur. Bu husus,
calismayi, literatlrdeki diger ¢alismalardan da ayirmaktadir.

3. Yontem

Calismanin gerektirdigi veri seti ve bu verilerin analiz edilmesinde basvurulmasi gereken
yontemler bu baslik altinda ele alinmaktadir.

3.1. Calismanin Veri Seti

Calismanin veri setini BIST TUM Endekste 2010-2020 yillari arasinda islem géren isletmeler
olusturmaktadir. Bu endekste 417 isletme yer almaktadir.® Calismada ihtiya¢ duyulan finansal
verilerine ulasilamayan isletmeler inceleme disinda tutuldugunda, ¢alismanin veri seti toplam
4.093 firma-yil gézlemden olusmaktadir. Veri seti olarak BIST TUM Endeksin segilme nedenleri;
(i) islem goren isletmelerin siirdurilebilirlik raporlamasi yapan/yapmayan ve surdirilebilirlik
raporlamasina bagimsiz glivence alan/almayan isletmeler olarak gruplandirilabilmesi ve (ii)
Tlrkiye 6rneklemi agisindan kapsayiciliginin yiiksek olmasidir. Boylece ¢alisma amacina uygun
olarak, isletmelerin strdardlebilirlik raporlamasi yayimlama ve bu raporlara bagimsiz giivence
hizmeti alma kararlarina etkisi olan isletme dizeyindeki faktorler incelenebilmektedir. Ek
olarak, surdurtlebilirlik raporlarinin yayimlanmaya baslamasi ve bu raporlara bagimsiz glivence
hizmeti almasi Tirkiye agisindan nispeten yeni uygulamalar olarak degerlendirilebilecegi icin
inceleme doneminin baslangici 2010 yili olarak belirlenmistir. Tlirkiye agisindan nispeten yeni
sayllabilecek strdirilebilirlik raporu yayimlama ve bu raporlarin bagimsiz glivencesi konusunda
veri teminin kisitl olmasi nedeniyle ¢alismanin temel analizleri, mevcut literatiiri takip ederek,
sektér ayrimi gozetilmeden gercgeklestirilmis (Simnett vd. 2009; Cho vd., 2014; Ting, 2021),
ancak “4.4. Sektérlere lliskin Bulgular” bashigi altinda finans disi sektérde yer alan isletmelere
ait bulgular ayrica sunulmustur. Calismada kullanilan veriler KAP?, Refinitiv Eikon ve Datastream
veri tabanindan temin edilmistir. Refinitiv Eikon veri tabani stirdiirilebilirlik konusunda yapilan
calismalarda siklikla tercih edilmektedir (Garcia, Mendes-Da-Silva, ve Orsato, 2017; Sassen,
Hinze, ve Hardeck, 2016). Bahse konu veri tabani, isletmelerin sirdirilebilirlikle ilgili
performans gostergelerini 680’in Uzerinde ilgili metrik vasitasiyla izlemekte ve kiiresel
piyasalarin %80’ini temsil eden isletmelere iliskin veri sunmaktadir. Ek olarak, stirdlrilebilirlikle
ilgili isletmeye ait gostergeler cevresel, sosyal ve kurumsal yonetim (ESG) dizeylerinde de
sunulmakta ve detayli incelemelerin yapilmasi olanakli hale gelmektedir.

3.2. Model ve Degiskenler

Calismanin amaci; Tirkiye'deki isletmelerin sirdirilebilirlik raporu yayimlama ve bu
raporlara bagimsiz glivence hizmeti alma kararlarina etkisi olan faktorlerin incelenmesidir. Bu
baglamda, calismada isletmeye 6zgi faktor olarak dikkate alinan degiskenler (¢ baslik altinda
siniflandirilabilir. Bunlar; (i) isletmeye ézgii finansal karakteristikler, (ii) kurumsal yénetim yapisi
ve (iii) Sirdiiriilebilirlik performansidir.

Literatiirde yer alan diger galismalara benzer sekilde (Clarkson, Li, Richardson, ve Tsang,
2019; Garcia-Sanchez, Hussain, Khan, ve Martinez-Ferrero, 2022; Liao, Lin, ve Zhang, 2018;
Martinez-Ferrero ve Garcia-Sanchez, 2017) yukaridaki gibi li¢c grupta siniflandirilan faktorlerin,

® Bu veri Mayis 2022’ye aittir.
7 Kamuyu Aydinlatma Platformu
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isletmelerin stirdurdlebilirlik raporu yayimlama ve bu raporlara bagimsiz giivence hizmeti alma
kararlari Gizerindeki etkileri asagidaki lojistik regresyon modeli ile incelenmistir:

SRraporlama; ./ SRdisgtvence;, = Finansal;; + KY;; + ESG;; (1)

Esitlik 1'de yer alan SRraporlama;: degiskeni i isletmesi igin t yilinda surdirilebilirlik
raporlamasi yapmis ise 1, yapmamis ise O degeri ile kodlanan kukla degiskeni, SRdisgiivence;;
degiskeni ise surdirilebilirlik raporlamasi yapan i isletmesi icin t yilinda bu rapora bagimsiz
givence hizmeti almis ise 1, almamis ise 0 degeri ile kodlanan kukla degiskeni temsil
etmektedir. SRraporlama;: degiskeninin olusturulmasinda BIST TUM Endekste islem géren ve
verisine ulagilabilen tim isletmeler dikkate alinmistir. SRdisgiivence;: degiskeninin
olusturulmasinda da sadece surdurdilebilirlik raporlamasi yapan isletmeler dikkate alinmistir.
Finansal;; ifadesi, isletmeye 6zgi finansal degiskenleri (buyuklik, kaldirag, karlilik ve piyasa
degeri/defter degeri) temsil etmektedir. KY;. ifadesi, isletmelerin kurumsal yonetim yapilarina
(yonetim kurulu blylklGgl, yonetim kurulu bagimsiz Giye orani, yonetim kurulunda yer alan
kadin Giye orani ve CEO ikiligi) ve son olarak ESG;; ifadesi de stirdirulebilirlik performanslarina
(ESGs, ENVs, SOCs, GOVs) iliskin degiskenleri temsil etmektedir.

Calismada kullanilan degiskenlere iliskin agiklayici bilgiler Tablo 1’de sunulmustur.

Tablo 1: Calismada Kullanilan Degiskenlere Ait Aciklamalar

Degigkenler Agiklama Kaynak
Biiyiiklik i isletmesinin t dénemindeki toplam varliklarinin dogal logaritmasi Datastream
Kaldirag i isletmesinin t donemindeki toplam borglarinin toplam varliklarina orani Datastream
Karhilik i isletmesinin t donemindeki faiz ve vergi 6ncesi karinin (EBIT) toplam varliklara orani  Datastream
PDDD i isletmesinin t donemindeki paylarinin piyasa degerinin defter degerine orani Datastream
i isletmesinin t donemindeki gevresel, sosyal ve kurumsal yonetim performansinin  _.
ESGs M . - . Eikon
gostergesi (0 ve 100 arasinda, 0 en diisiik 100 en yiiksek performans)
i isletmesinin t dénemindeki gevresel performansinin gostergesi (0 ve 100 arasinda, 0 _.
ENVs - . Eikon
en dustik 100 en yiksek performans)
i isletmesinin t donemindeki sosyal performansinin gostergesi (0 ve 100 arasinda, 0 _.
SOCs - . Eikon
en duistik 100 en yuksek performans)
GOVs i isletmesinin t dénemindeki kurumsal yonetim performansinin gostergesi (0 ve 100 Eikon

arasinda, 0 en dustk 100 en yiiksek performans)
Ybliyiiklik i isletmesinin t donemindeki yonetim kurulu tye sayisi Eikon
i isletmesinin t donemindeki yonetim kurulunda yer alan bagimsiz Gye sayisinin
toplam Uye sayisina orani
i isletmesinin t donemindeki yonetim kurulundaki kadin Gye sayisinin toplam lye
sayisina orani
i isletmesinin t doneminde CEO'nun ayni zamanda yonetim kurulu baskani olmasi
CEOikilik durumunda 1, CEO ve yonetim kurulu baskaninin ayri kisiler olmasi durumunda 0 Eikon
degeri alan kukla degisken
i isletmesinin t doneminde BIST Sirdurilebilirlik Endeksinde islem gormesi

Ybagimsizlik Eikon

Ycinsiyet Eikon

Slistelenme durumunda 1, aksi halde 0 degeri ile kodlanan kukla degisken KAP

SRraporlama i isletmesinin t doneminde surdurilebilirlik raporu yayimlamasi durumunda 1, aksi Eikon
P halde 0 degeri ile kodlanan kukla degisken

SRdisgiivence i isletmesinin t doneminde yayimladigi surdirilebilirlik raporuna bagimsiz glivence Eikon

hizmeti almasi durumunda 1, aksi halde 0 degeri ile kodlanan kukla degisken

Calismada kullanilan isletmeye 6zgii finansal verilerdeki ug degerlerin etkisini elimine etmek
amaciyla bu degiskenler (Kaldirag, Kdrlilik ve PDDD) en disiik ve en yiliksek degerlerine gore %1
oraninda duzlestirilmistir (winsorize edilmistir).

Calismanin veri setinin birden fazla yil ve sektore iliskin verilerden olusmasi nedeniyle elde
edilecek bulgularda yil ve sektorden kaynaklanan gozlenemeyen heterojen etkiler s6z konusu
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olabilir. Bu durumu kontrol altina alinmak icin Esitlik 1’e yil ve sektor kukla degiskenleri
eklenmistir.

Ek olarak g¢alismada raporlanan standart hatalar, heterojen varyans ve otokorelasyon
problemini kontrol altina almak igin isletme diizeyinde kiimelenerek raporlanmistir (Chen, Han,
Li, Megginson, ve Zhang, 2021).

4. Bulgular

Calismada yapilan incelemelere ait ampirik bulgular bu baslkta raporlanmaktadir.
4.1. Tanimlayici istatistikler

Calismada kullanilan degiskenlere ait tanimlayici istatistikler Tablo 2’de sunulmustur.

Tablo 2: Tanimlayici istatistikler

Degiskenler Gozlem Ortalama Std. Sapma En kigiik En biiyiik
Biytiklik 4.093 20,163 2,200 10,546 27,748
Kaldirag 4.093 0,239 0,219 0,000 0,890
Kérhilik% 4.093 5,034 10,991 -27,047 45,621
PDDD 4.093 1,990 2,589 -0,450 13,640
ESGs 429 51,849 19,296 3,375 92,790
ENVs 429 51,062 27,443 0,000 97,287
S0Cs 429 54,714 23,835 1,318 97,630
GOVs 429 50,438 21,061 1,640 94,474
Ybliiytikliik 423 10,900 3,650 4,000 27,000
Ybagimsizlik% 423 30,051 14,082 0,000 100,000
Ycinsiyet% 423 12,857 12,091 0,000 62,500
CEOikilik 423 0,105 0,307 0,000 1,000
SElistelenme 4.093 0,176 0,381 0,000 1,000
SRraporlama 4.093 0,080 0,272 0,000 1,000
SRdisgiivence 331 0,327 0,470 0,000 1,000

Tablo 2'de raporlanan gozlem sayilarindaki farkliliklar inceleme grubunda yer alan
isletmelerin stirdirilebilirlik ve kurumsal yonetim yapilarina iliskin verilerinin sinirli olmasindan
kaynaklanmaktadir. Veri setinde yer alan isletmelerin toplam borglari varliklarinin (Kaldirag)
yaklasik %24’iinii olusturmaktadir. inceleme déneminde ortalama %5 karhlik oranina sahip
isletmelerin paylarinin PDDD orani ise ortalama 1,99 diizeyindedir.

Sardurilebilirlik performansi gostergeleri incelendiginde, isletmelerin ESG (ESGs), ¢evresel
(ENVs), sosyal (SOCs) ve kurumsal yonetim (GOVs) performanslarinin sirasiyla 51,849, 51,062,
54,714, ve 50,438 ortalama degere sahip oldugu goriilmektedir. Kurumsal yénetim yapilarina
iliskin olarak ise isletmelerin yontemin kurulunun (Ybdyiikliik) ortalama 11 lGyeden olustugu, bu
Uyelerin ortalama %30’unun bagimsiz lyelerden (Ybagimsizlik%) olustugu, yonetim
kurulundaki kadin Gyelerin toplam Uye sayisina oraninin (Ycinsiyet%) yaklasik %13 oldugu ve
isletmelerin %11’inde CEO’nun ayni zamanda yodnetim kurulu baskani roliini de Ustlendigi
(CEOikilik) tespit edilmistir. Ek olarak, BIST TUM Endekste islem goren isletmelerin %18’inin ayni
zamanda BIST Siirdiirilebilirlik Endeksinde (SElistelenme) de islem gérmektedir. inceleme
grubunda yer alan isletmelerin %8’inin strdirulebilirlik raporu yayimladigi ve raporlama yapan
isletmelerin ise yaklasik %33’Unln siirdlrdlebilirlik raporuna bagimsiz givence sundugu
gorilmektedir.
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4.2. Fark Testleri

Calismada kullanilan degiskenlere ait tanimlayici istatistikler yaninda isletmelerin
surdirdlebilirlik raporlamasi yayimlama ve bu raporlara bagimsiz giivence hizmeti alma
durumlarina goére finansal kararkteristiklerinin, kurumsal ybnetim vyapilarinin ve
sardirdlebilirlik performanslarinin farklilk gosterip gostermedigini tespit etmek amaciyla fark
testleri uygulanmistir.2 Bunun igin dncelikle isletmeler siirdiiriilebilirlik raporu yayimlama ve bu
raporlara bagimsiz giivence hizmeti alma durumlarina goére iki gruba ayrilmistir. Daha sonra
calisma kapsaminda belirlenen (¢ kategoride (finansal karakteristikler, kurumsal yonetim
yapilari ve surdirilebilirlik performanslari) bu iki grup arasinda anlamli farkhhiklar olup olmadigi
incelenmistir. Tablo 3’te isletmelerin finansal karakteristiklerine iliskin fark testi bulgulari
raporlanmistir.

Tablo 3: Surdurilebilirlik Raporu Yayimlama, Bagimsiz Glivence ve Finansal Karakteristikler

Panel A Sirdiirulebilirlik Raporu = 0,N=3.762 Sirdirilebilirlik Raporu = 1, N=331 Fark
Ortalama Std.Sapma Ortalama Std.Sapma Fark t-stat
Biiyiiklik 19,824 1,897 24,010 1,686 -4,186"" (-42,854)
Kaldirag 0,233 0,222 0,308 0,164 -0,075™" (-7,745)
Kérlilk 5,059 11,367 4,757 5,290 0,302 (0,871)
PDDD 1,923 2,500 2,758 3,353 -1,027™" (-5,461)
Gozlem 3.762 331 4.093
Panel B Bagimsiz Giivence = 0, N=223 Bagimsiz Giivence = 1, N=108 Fark
Ortalama Std.Sapma Ortalama Std.Sapma Fark t-stat
Biiyiikliik 24,432 1,824 24,079 1,443 0,359 (1,536)
Kaldirag 0,168 0,116 0,165 0,104 0,003 (0,145)
Karlilik 4,048 4,791 5,433 4,500 -1,394* (-2,090)
PDDD 2,381 2,190 2,011 1,925 0,370 (1,253)
Gozlem 223 108 331

Tablo 3 - Panel A’da raporlanan bulgular sirdirilebilirlik raporu yayimlayan ve
yayimlamayan isletmelerin karlihk disindaki diger finansal 6zellikleri bakimindan farkhlik
gosterdigini ortaya koymaktadir. Buna gore, slrdirilebilirlik raporu yayimlayan isletmelerin
diger isletmelere gore daha blylk (Fark=-4.186***), kaldirag oranlarinin daha yuksek (Fark=-
0.075**%*) ve paylarinin piyasa degerinin defter degerine oraninin daha yiksek oldugu (Fark=-
1.027***) tespit edilmistir. S6z konusu bulgular isletmelerin strdirilebilirlik raporlamasi
yayimlama kararlarinin agiklanmasinda isletme buydklGga, kaldirag orani ve piyasa
degeri/defter degeri oraninin anlamh oldugunu gdstermektedir. Bir baska ifadeyle,
sirdardlebilirlik raporu yayimlayan ve yayimlamayan isletmelerin bahse konu ozellikleri
istatistiksel olarak birbirinden anlamli bir sekilde farklilik gostermektedir.

Tablo 3 - Panel B’de ise yayimlanan sirdirulebilirlik raporlarina bagimsiz giivence alan ve
almayan isletmelerin arasinda karllik degiskeni disinda (Fark=-1.394%*) istatistiksel olarak
anlamh bir farkliik olmadigi goriilmektedir. Buna bagl olarak yayimlanan sirdurilebilirlik
raporuna bagimsiz glivence hizmeti alan isletmelerin diger isletmelere gore anlamli bir sekilde
daha yiksek karlihga sahip oldugu tespit edilmistir.

isletmelerin sirdrilebilirlik raporu yayimlama durumlarina gére kurumsal yénetim yapisi
degiskenlerindeki farkliliklara iliskin bulgular Tablo 4’te raporlanmustir.

8 Raporlanan fark testleri t-testi bulgularina aittir. Bahse konu testler verilerin normal dagilima sahip olma varsayimi
gerektirmeyen Mann Whitney U testi kullanilarak da gergeklestirilmis ve sonuglarin anlamlilik bakimindan degismedigi
gorulmustur.
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Tablo 4: Surdurulebilirlik Raporu Yayimlama, Bagimsiz Glivence ve Kurumsal Yonetim Yapisi

Panel A Surdiirilebilirlik Rapor = 0, N=92 Surdiiralebilirlik Rapor = 1, N=331 Fark
Ortalama Std.Sapma Ortalama Std.Sapma Fark t-stat
Ybiiyiikliik 9,233 2,477 11,353 3,787 2,120 (-6,349)
Ybagimsizlik 31,260 16,035 29,715 13,497 1,545 (0,844)
Ycinsiyet 8,789 10,707 13,975 12,223 -5,187""" (-3,965)
Gozlem 92 331 423
Panel B Bagimsiz giivence = 0, N=223 Bagimsiz giivence = 1, N=108 Fark
Ortalama Std.Sapma Ortalama Std.Sapma Fark t-stat
Ybiiyiikliik 11,454 3,556 11,161 3,602 0,293 (0,567)
Ybagimsizlik 28,286 11,761 28,184 11,699 -0,102 (0,061)
Ycinsiyet 11,724 10,253 15,811 10,751 -4,087** (-2,694)
Gozlem 223 108 331

Tablo 4 - Panel A’da raporlanan bulgular, sirdirulebilirlik raporu yayimlayan isletmelerin
yayimlamayan isletmelere gore yonetim kurulunda hem daha fazla lyeye (Fark = -2.120%*%*)
hem de daha fazla kadin temsiline (Fark = -5.187**%*) sahip oldugunu gostermektedir.
isletmelerin yénetim kurulunda yer alan bagimsiz iiye sayisinin toplam iiye sayisina oraninda
ise istatistiksel olarak anlaml bir farklilk olmadigi gérilmektedir. Bu kapsamda isletmelerin
kurumsal yénetim yapilarinin sirdirilebilirlik raporu yayimlama durumlarina gore istatistiksel
olarak anlamli bir sekilde farklilik gosterdigi ifade edilebilir. Panel B’de raporlanan bulgular ise
yayimlanan sdrdirilebilirlik raporlarina bagimsiz giivence hizmeti alan isletmelerin diger
isletmelere gore yalnizca yonetim kurulunda daha yliksek oranda kadin Uye oranina sahip (Fark
= -4.087**%*) oldugunu, diger yonetim kurulu yapisi degiskenleri agisindan isletmeler arasinda
istatistiksel olarak anlamli bir farkhlik olmadigini géstermektedir.

Tablo 5’te ise isletmelerin sirdarilebilirlik raporu yayimlama durumlarina goére
sirdirdlebilirlik performanslarina iliskin fark testi bulgulari raporlanmustir.

Tablo 5: Siirdirilebilirlik Raporu Yayimlama, Bagimsiz Glivence ve Surdriilebilirlik Performansi

Panel A Surdirilebilirlik Rapor = 0, N=92 Siirdurilebilirlik Rapor = 1, N=331 Fark
Ortalama Std.Sapma Ortalama Std.Sapma Fark t-stat
ESGs 29,510 13,693 58,463 15,353 -28,953™"" (-17,869)
ENVs 19,596 20,500 60,378 21,729 -40,782™"" (-17,060)
SOCs 27,055 14,799 62,903 19,442 -35,849™" (-19,509)
GOVs 44,309 24,522 52,252 19,598 -7,943" (-2,940)
Gozlem 98 331 429
Panel B Bagimsiz giivence = 0, N=223 Bagimsiz giivence = 1, N=108 Fark
Ortalama Std.Sapma Ortalama Std.Sapma Fark t-stat
ESGs 59,371 12,065 67,809 12,080 -8,438%** (-4,852)
ENVs 57,439 20,296 73,040 17,009 -15,601*** (-5,730)
SOCs 64,991 14,337 72,667 16,973 -7,676%** (-3,423)
GOVs 56,633 18,361 56,365 19,548 0,268 (0,098)
Gozlem 223 108 331

Tablo 5 - Panel A’da raporlanan bulgulara gore isletmeler sirdirilebilirlik raporu yayimlama
durumlarina gore gruplandirildiklarinda strdirilebilirlikle ilgili performans gostergeleri anlamli
farkhlik gostermektedir. Buna gore, raporlama yapan isletmelerin yapmayan isletmelere gore
her bir sardirilebilirlik performans gostergesi istatistiksel olarak anlamh bir sekilde daha
ylksektir (Fark = -28.953***, -40.782**%*, -35.849*** ve -7.943** sirasiyla ESGs, ENVs, SOCs ve
GOVs). Bahse konu bulgular, strdirilebilirlik raporu yayimlayan isletmelerin yayimlamayan
isletmelere gore sirdurilebilirlik performanslarinin anlamli bir sekilde daha yiiksek oldugunu
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gostermektedir. Benzer sekilde, Panel B’de raporlanan bulgular yayimlanan sirdurdilebilirlik
raporlarina bagimsiz glivence hizmeti alan isletmelerin diger isletmelere gére kurumsal yonetim
performansi disinda kalan gostergelerde daha yuksek performansa sahip oldugunu
gostermektedir (Fark = -8.438**%*, -15.601***, ve -7.676*** sirasiyla ESGs, ENVs, ve SOCs). Bu
kapsamda, isletmelerin sirdirilebilirlik performanslarinin, stirdirilebilirlik raporu yayimlama
ve yayimlanan raporlara bagimsiz giivence hizmeti alma kararlarindaanlaml bir faktér oldugu
ifade edilebilir.

4.3. Regresyon Analizi Bulgulari

Calismanin amacina uygun olarak hem isletmelerin siirdirilebilirlik raporu yayimlama hem
de yayimlanan sirdirilebilirlik raporuna bagimsiz giivence hizmeti almasi kararlarina etkisi
olan faktorleri inceleyen modellere ait bulgular bu baslik altinda raporlanmistir. Bu dogrultuda
isletmelerin stirdrtlebilirlik raporu yayimlama kararina etki eden faktorlerin incelendigi model
bulgulari Tablo 6’da sunulmaktadir.

Tablo 6: Surdirulebilirlik Raporu Yayimlanmasina Etkisi Olan Faktorler

(1) () 3) (4) (5) (6)

Biiyiiklik 1,967*** 0,945%* 0,680* 0,570 0,835* 0,966***
(0,187) (0,399) (0,398) (0,382) (0,446) (0,318)
Kaldirag 3,265%** 5,057** 3,962* 3,798* 3,392 6,438***
(0,848) (2,447) (2,302) (2,040) (2,111) (2,309)
Karhhk 0,053*** -0,134%* -0,127%** -0,125%** -0,139%** -0,134%**
(0,017) (0,056) (0,046) (0,037) (0,050) (0,043)
PDDD 0,024 0,006 -0,079 -0,093 0,030 -0,038
(0,046) (0,057) (0,049) (0,059) (0,058) (0,048)
Ybliyiikliik 0,445***
(0,156)
Ybagimsizlik 0,002
(0,027)
Ycinsiyet 0,052*
(0,027)
CEOikilik -0,037
(0,830)
ESGs 0,113**
(0,046)
ENVs 0,061%**
(0,017)
SOCs 0,128***
(0,036)
GOVs 0,011
(0,012)
Yil Etkisi Evet Evet Evet Evet Evet Evet
Sektor Etkisi Evet Evet Evet Evet Evet Evet
Sabit -47,156%*% 27 411%** -18,517* -14,496 -21,861%% 22 ,888%**
(4,403) (9,110) (9,514) (9,041) (10,434) (7,919)
Gozlem 3.941 408 416 416 416 416
Pseudo R? 0,685 0,592 0,631 0,597 0,689 0,510

*** ** ye * jstatistiksel olarak sirasiyla %1, %5 ve %10 diizeyinde anlamliligi ifade etmektedir.
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Tablo 6’da alti farkli modelin bulgulari raporlanmaktadir. Bahse konu alti modelin bagimli
degiskeni, isletmelerin strdurilebilirlik raporu yayimlama durumlarini gésteren SRraporlama
degiskenidir. Tablo 6’nin birinci stitununda bagimsiz (aciklayici) degisken olarak isletmelerin
finansal karakteristiklerine iliskin degiskenler yer almaktadir. ikinci siitunda ise isletmelerin
kurumsal yonetim yapilarina iliskin degiskenlerin de modele dahil edildigi bulgular yer
almaktadir. 3-6 sltunlarinda ise isletmelerin sirdirilebilirlik performanslarinin yer aldigl
modellere ait bulgular raporlanmaktadir.’

Tablo 6’nin birinci stitununda raporlanan bulgular incelendiginde, isletme blyUklGgu
(6=1,967, p<0,01), kaldirag (6=3,265, p<0,01) ve karhhk (6=0,053, p<0,01) degiskenlerinin
isletmelerin slrdurilebilirlik raporu yayimlama olasiliklarini artirdigl goriilmektedir. Bu
bulgularin uluslararasi literatiirde yapilan ve isletme buyikligl, kaldirag orani ve karhhk
degiskenlerinin isletmelerin surdirilebilirlik raporu yayimlama olasiliklarini artirdigini 6ne
siren galisma bulgulariyla da benzerlik gostermektedir (Andrikopoulos, Samitas, ve Bekiaris,
2014; Cormier, Magnan, ve Van Velthoven, 2005; Tagesson, Blank, Broberg, ve Collin, 2009).
Nispeten biyik ve karli isletmeler toplum tarafindan daha yuksek bilinirlige sahip olurlar. Bu
durum, isletmeleri faaliyetlerinin finansal olmayan boyutlarini da agiklamaya tesvik etmekle
birlikte, isletme ve paydaslar arasinda etkin bir iletisim mekanizmasi kurulmasini da
saglamaktadir. Ek olarak, yiksek kaldirag oranina sahip isletmelerin benzer bir yaklasimla
paydaslarini bilgilendirme ve isletme faaliyetlerine iliskin finansal olmayan bilgileri raporlama
egiliminde olduklari degerlendirilmektedir.

Kurumsal yonetim yapilarina iliskin degiskenler incelendiginde (Tablo 6, ikinci situn)
yonetim kurulu blyUklGga (Ybdyiikliik, 6=0,445, p<0,01) ve yonetim kurulunda yer alan kadin
Uye oraninin (Ycinsiyet, 8=0,052, p<0,10) isletmelerin sirdirulebilirlik raporu yayimlama
olasiliklarini artirdig1 tespit edilmistir. Elde edilen bulgularin (i) yonetim kurulu Gye sayisi
arttikga, yonetim kurulunun “izleme” gorevini daha etkin bir sekilde gerceklestirerek isletme ve
paydaslar arasindaki bilgi asimetrisini azaltmaya yonelik olarak sdrdirilebilirlik raporu
yayimlamayi tesvik edecegini (Cheng, 2008), ve (ii) vekalet teorisi kapsaminda kadin Uyelerin
ortaya koydugu etkin yénetim sayesinde yonetici ve paydaslar arasindaki vekalet sorunun
giderilmesi icin strdlrdlebilirlik raporlamasini artiracagini 6ne siiren (Reguera-Alvarado, de
Fuentes, ve Laffarga, 2017) ¢alismalarla uyumlu oldugu gériilmektedir.

Tablo 6'nin Giglinci stitunundan altinci situna kadar incelenen sirdirilebilirlik performansi
gostergelerine gore ise toplam sirdurilebilirlik performansinin (ESGs, 8=0,113, p<0,05),
cevresel performansin (ENVs, 8=0,061, p<0,01) ve sosyal performansinin (ENVs, 6=0,128,
p<0,01) isletmelerin strdarilebilirlik raporu yayimlama olasiliklarina pozitif yénde etkisinin
oldugu gorilmektedir. Bu bulgular, literatiirde yer alan c¢alisma sonugclariyla birlikte
degerlendirildiginde, sirdirdlebilirlik performansi yiksek olan isletmelerin bu alandaki
faaliyetleri hakkinda paydaslarini daha cok bilgilendirmek istediklerini 6ne siren galismalarla
uyumludur (Acar ve Temiz, 2020; Clarkson, Li, Richardson, ve Vasvari, 2008).

Calisma kapsaminda incelenen siirdirtlebilirlik raporu yayimlayan isletmelerin raporlarina
bagimsiz glivence hizmeti alma kararlarina etkisi olan faktorlerin incelendigi modellere ait
bulgular Tablo 7'de raporlanmistir.

9 ESGs, ENVs, SOCs ve GOVs degiskenleri arasinda yiiksek korelasyon (r=0,88) olmasi ve ¢oklu baglanti problemine
neden olmasi nedeniyle dort stirdirilebilirlik performans gostergesi ayri modeller vasitasiyla incelenmistir.
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Tablo 7: Surdirilebilirlik Raporuna Bagimsiz Giivence Hizmeti Alinmasina Etkisi Olan Faktorler

(1) () (3) (4) (5) (6)

Biiyiikliik 1,354%** 0,719** 0,340 0,390 0,637 0,654**
(0,346) (0,363) (0,335) (0,333) (0,388) (0,311)
Kaldirag 4,550*** 4,106*** 3,805** 3,317** 4,207** 4,426%**
(1,164) (1,508) (1,691) (1,670) (1,793) (1,446)
Karhhk 0,013 -0,045 -0,097* -0,067 -0,084 -0,077*
(0,029) (0,044) (0,054) (0,049) (0,053) (0,045)
PDDD -0,015 -0,162 -0,065 -0,119 -0,063 -0,070
(0,071) (0,112) (0,095) (0,093) (0,095) (0,087)
Ybuyiikliik 0,099
(0,076)
Ybagimsizlik -0,008
(0,019)
Ycinsiyet 0,056***
(0,018)
CEOikilik -0,615
(0,754)
ESGs 0,097***
(0,022)
ENVs 0,050%**
(0,013)
SOCs 0,047***
(0,015)
GOVs 0,033**
(0,013)
Yil Etkisi Evet Evet Evet Evet Evet Evet
Sektor Etkisi Evet Evet Evet Evet Evet Evet
Sabit -38,478***  .24,035*** -17,637** -16,883** -21,602** -23,146***
(8,293) (8,891) (7,707) (7,688) (9,298) (7,162)
Gozlem 331 331 331 331 331 331
Pseudo R? 0,413 0,395 0,442 0,412 0,383 0,376

*** k% ye * jstatistiksel olarak sirasiyla %1, %5 ve %10 diizeyinde anlamliligi ifade etmektedir.

Tablo 7’nin raporlama yaklasimi Tablo 6 ile ayni yapidadir. Buna goére yayimlanan
surdirdlebilirlik raporuna etkisi olan isletmeye 6zgi finansal degiskenlere ait bulgular birinci
situnda, kurumsal yonetim vyapisina ait degiskenlere ait bulgular ikinci situnda ve
surdardlebilirlik performansi degiskenlerine iliskin bulgular tablonun kalan sttunlarinda
raporlanmistir. Tablo 7’nin birinci sitununda yer alan bulgulara gore isletme buyikluga
(6=1,354, p<0,01) ve kaldira¢ (6=4,550, p<0,01) degiskenlerinin isletmelerin yayimladiklari
sirdirdlebilirlik raporuna bagimsiz glivence hizmeti alma olasiliklarini anlamh bir sekilde
artirdigini gostermektedir. Raporlanan bulgularin literatiirde yer alan diger c¢alismalarla
benzerlik gésterdigi (Simnett, Vanstraelen, ve Chua, 2009; Zorio, Garcia-Benau, ve Sierra, 2013)
ve paydaslari nezdinde daha gorinir olan (varlik blyikligi ve yiksek kaldirag orani nedeniyle)
isletmelerin yayimladiklari strdurilebilirlik raporlarina bagimsiz giivence hizmeti alarak bu
bilgilerinin glivenilirligini artirmayi hedefledikleri ifade edilebilir.

Kurumsal yénetim yapisina iliskin bulgular incelendiginde (ikinci sttun) yalnizca yonetim
kurulunda yer alan kadin liye oraninin (Ycinsiyet, 8=0,056, p<0,01) yayimlanan strdirulebilirlik
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raporuna bagimsiz glivence hizmeti alma olasiligini artirdig1 gériilmektedir. Literatiirde yonetim
kurulundaki cinsiyet dagiminin raporlama kalitesine olumlu yénde etkisini kanitlayan pek ¢ok
calisma mevcuttur (Al-Shaer ve Zaman, 2016; Dobija, Hryckiewicz, Zaman, ve Putawska, 2022).
Kadinlar bazen daha muhafazakar (temkinli) davranislar sergiledikleri igin (Baixauli-Soler, Belda-
Ruiz, ve Sanchez-Marin, 2015) yonetim kurulunda kadin Gye varliginin/oraninin artmasinin,
izleme ve kontrol islevlerine de fayda saglayabilecegi ve dolayisiyla yayimlanan sirdirilebilirlik
raporlarina bagimsiz giivence hizmeti alinmasina pozitif yonde etkisi olacagi ifade edilebilir.

Sardurilebilirlik performansina iliskin degiskenlere ait bulgular dikkate alindiginda ise tim
gostergelerin (ESGs, 8=0,097, p<0,01, ENVs, 8=0,050, p<0,01, ESGs, 6=0,047, p<0,01 ve GOVs,
B=0,033, p<0,05) bagimsiz glivence hizmeti alma olasiligina pozitif yonde etkisinin oldugu tespit
edilmigtir. Gonulli ve maliyetli bir uygulama olarak degerlendirilen bagimsiz glvence
hizmetinin sirdurulebilirlik performansi yuksek isletmeler tarafindan daha yaygin tercih
edilmesinin altinda yatan pek cok neden olabilir. Ornegin, génilli aciklama yaklasimina gére
isletmeler, raporlamaya iliskin karar slrecinde fayda ve maliyeti dikkate alarak beklenen
faydanin maliyeti asmasini dikkate almaktadir (Verrecchia, 1983). Dolayislyla, stirdirlebilirlik
raporlamasina iliskin bagimsiz gilivence hizmeti almanin beklenen net faydalari, ylksek
surdirilebilirlik performansina sahip isletmeler icin daha yliksek olabilir. Literatiirde yer alan
¢alismalarla da uyumlu olan bulgular (Acar ve Temiz, 2020; Braam ve Peeters, 2018)
surdirilebilirlik performansi yiksek olan isletmelerin yayimladiklari finansal olmayan bilgilerin
glvenilirligini artirmak amaciyla bagimsiz glivence hizmeti almaya egilimli olduklarini
gostermektedir.

4.4. Sektorlere iliskin Bulgular

Elde edilen temel bulgularin hassasiyetini test etmek ve daha detayh ¢ikarimlar yapabilmek
icin iki temel baslkta ek analizler yapilmistir. Bunlardan birincisi elde edilen bulgularin sektorler
arasinda farklilagip farklilasmadigina iliskindir. Daha 6nce ifade edildigi gibi sektorler arasindaki
gozlemlenemeyen heterojen faktérlerin galisma bulgulari (izerindeki etkisini kontrol etmek
amaciyla tim modellerde sektér kukla degiskenlerine (bknz: Tablo 6 ve 7) yer verilmistir.
Surdurulebilirlik raporu yayimlama ve bu raporlara bagimsiz giivence alimina iliskin literatiirde
yer alan ¢calismalar ise ¢gevre konusunda bazi sektorler izerinde paydas baskisinin daha yliksek
oldugunu ve toplum nazarinda ilgili sektorlerde faaliyet gosteren isletmelerin sirdirilebilirlikle
ilgili durumunun daha ¢ok izlendigini 6ne sirmektedir (Emma ve Jennifer, 2021; Radhouane,
Nekhili, Nagati, ve Paché, 2019). Dolayisiyla, cevreye hassas sektorlere ait gézlemlerin etkisini
incelemek amaciyla calismanin temel analizleri cevreye hassas sektdr isletmeler'® ve diger
sektor isletmeleri seklinde gruplandirilarak tekrar edilmistir. Bu kapsamda cevreye hassas
sektor olarak degerlendirilen sektorlerde faaliyet gosteren isletmeler icin 1, diger isletmeler icin
0 degeri ile kodlanan bir kukla degisken (CevreHassas) olusturulmus ve elde edilen bulgularin
cevreye hassas sektorlerde faaliyet gosteren isletmeler agisindan farklilasip farklilasmadigi
incelenmistir.

Sardurilebilirlik raporu yayimlama kararinin cevresel etkisi yiiksek sektor isletmelerine gére
incelendigi modellere ait bulgular Tablo 8’'de raporlanmistir.

10 Bu sektorler literatiirdeki ilgili calismalardan faydalanilarak tespit edilmistir (Emma ve Jennifer, 2021; Simnett vd.,
2009). Bu sektdrler, Orman Uriinleri ve Mobilya, Kagit ve Kagit Uriinleri, Basim ve Yayin, Kimya ila¢ Petrol Lastik ve
Plastik Uriinler, Elektrik Gaz ve Buhar, Madencilik ve Tag Ocakgiligi sektérlerinden olusmaktadir.
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(1)

()

3)

(4)

(5)

(6)

Biiydklik

Kaldirag

Karhhk

PDDD

CevreHassas

Ybiiyiiklik

Ybagimsizlik

Ycinsiyet

CEOQikilik

ESGs

ENVs

S0Cs

GOVs

Yil Etkisi
Sabit

Gozlem

Pseudo R?

1,390%**
(0,121)
2,707%%*
(0,803)
0,053***
(0,015)
0,084
(0,058)
-0,310
(0,430)

Evet
-34,56***
(2,636)
331
0,595

0,405**
(0,184)
7,006%**
(2,027)
-0,012
(0,043)
-0,001
(0,052)
-1,375
(0,914)
0,365%**
(0,100)
-0,005
(0,019)
0,035**
(0,018)
0,325
(0,688)

Evet
-16,075***
(4,276)
331
0,416

0,057
(0,270)
7,364%%%
(2,269)
-0,020
(0,045)
-0,084
(0,058)
-0,742
(0,994)

-0,543
(0,694)
0,122%**
(0,035)

Evet
-7,164
(5,564)

331

0,558

-0,080
(0,265)
5,088%**
(1,920)
-0,045
(0,039)
-0,121
(0,074)
-0,936
(0,952)

0,036
(1,074)

0,076%**
(0,019)

Evet
-1,278
(6,066)

331

0,536

0,026
(0,258)
8,020%**
(2,237)
-0,017
(0,046)
-0,017
(0,065)
-0,585
(0,906)

-1,179
(0,884)

0,114%**
(0,025)

Evet
-5,773
(5,579)

331

0,583

0,515%**
(0,137)
8,495%**
(2,017)
-0,025
(0,035)
-0,016
(0,063)
-1,055
(0,879)

-0,622
(0,750)

0,011
(0,010)
Evet
-14,219***
(3,498)
331
0,351

Tablo 8’de raporlanan bulgularin yon ve istatistiksel anlamlilik diizeyi bakimindan Tablo 6’da
sunulan bulgularla benzer oldugu gorilmektedir. Bu kapsamda, 6rnek grubunda yer alan
cevreye hassas sektorlere iliskin bilginin modele eklenmesinin temel bulgular tGzerinde anlamli
bir degisiklige neden olmadigI gorilmektedir. Diger taraftan, CevreHassas degiskeninin de tim
modellerde (1-6) negatif yonli ancak istatistiksel olarak anlamsiz katsayilara sahip oldugu tespit
edilmistir. Diger bir ifadeyle, cevreye hassas sektorlerde faaliyet gosteren isletmelerin diger

sektorlerde faaliyet gosteren

konusunda anlaml bir farkllik olmadigi ifade edilebilir.

isletmelerle arasinda sdrdardlebilirlik raporu yayimlama

Cevreye hassas sektorlerde faaliyet gosteren isletmelerin yayimlanan strdirebilirlik
raporlarina bagimsiz giivence hizmeti alma kararlari kapsaminda diger isletmelerden farklilik
gosterip gostermedigini inceleyen modellere yonelik bulgular ise Tablo 9’da sunulmustur.
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Tablo 9: Cevreye Hassas Sektorler ve Bagimsiz Glivence Hizmeti Alma Durumu

(1)

()

(3)

(4)

(5)

(6)

Biiyiikliik 0,610%** 0,215 0,158 0,085 0,146 0,317*
(0,139) (0,181) (0,209) (0,201) (0,186) (0,190)
Kaldirag 3,312%** 2,807** 2,793* 2,709** 3,274%* 3,295%*
(0,998) (1,294) (1,559) (1,357) (1,373) (1,309)
Karhhk 0,029 -0,005 -0,035 -0,012 -0,013 -0,020
(0,030) (0,034) (0,045) (0,039) (0,043) (0,040)
PDDD 0,073 -0,113 0,038 -0,014 0,002 0,028
(0,067) (0,124) (0,086) (0,089) (0,092) (0,097)
CevreHassas -1,883%** -1,989%** -1,636*%* -1,392%* -1,694** -1,972%**
(0,550) (0,648) (0,731) (0,638) (0,762) (0,622)
Ybliyiiklik 0,094*
(0,057)
Ybagimsizlik -0,040%*
(0,022)
Ycinsiyet -0,040**
(0,020)
CEOikilik -0,201
(0,814)
ESGs 0,084%**
(0,022)
ENVs 0,056***
(0,014)
SOCs 0,045***
(0,014)
GOVs 0,019
(0,012)
Yil Etkisi Evet Evet Evet Evet Evet Evet
Sabit -19,065*** -9,017* -11,690** -8,785% -9,490* -12,372%*
(3,637) (4,954) (5,931) (5,093) (5,008) (5,082)
Gozlem 331 331 331 331 331 331
Pseudo R2 0,264 0,199 0,279 0,274 0,215 0,165

**k K% ye * statistiksel olarak sirasiyla %1, %5 ve %10 diizeyinde anlamliligi ifade etmektedir.

Tablo 9’da raporlanan bulgular oldukga ilging cikarimlari beraberinde getirmistir. Buna gore
cevreye hassas sektorlerde faaliyet gosteren isletmeler yayimladiklari stirdiirilebilirlik raporuna
diger sektorlerde faaliyet gosteren isletmelere gore istatistiksel olarak anlamli bir sekilde daha
az bagimsiz glivence hizmeti almaktadir. Bu bulgu, cevreye hassas sektorlerde faaliyet gdsteren
isletmelerin yayimlanan sdrdirilebilirlik raporlarina diger sektérlerde faaliyet gosteren
isletmelere gore daha fazla bagimsiz glivence hizmeti alindigini 6ne stiren mevcut literatir ile
ters yonludir (Cho, Michelon, Patten, ve Roberts, 2014; Simnett et al., 2009). Buna gére
paydaslari nazarinda cevreye olan etkilerinin daha ciddi oldugu degerlendirilen sektorlerde
faaliyet gosteren isletmelerin sirdurilebilirlik raporu yayimlama ve yayimladiklari
surdardlebilirlik raporlarina bagimsiz glivence hizmeti alma faaliyetlerine daha fazla
yonelmeleri beklenmektedir. Bunun nedeni; isletme ve paydaslari arasinda strdurilebilirlik
raporu yayimlayarak bir iletisim mekanizmasi kurmak ve bu raporlara sunulacak bagimsiz
guvenceyle igerdigi bilginin guvenilirligini artirarak isletmenin paydas beklentilerini karsilamak
icin yaptiklarini etkin bir sekilde ifade etme arzusudur. Boylece isletmeler, paydaslari nazarinda
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mesruiyet kazanma ve faaliyetlerinin siirdlrilebilirlik odakh oldugunu gésterme amacina
ulasmis olmaktadir.

Tablo 9’da sunulan bulgular Tablo 8’de raporlanan bulgularla birlikte degerlendirildiginde
iki ¢tkarim daha yapilabilmektedir. Bunlardan birincisi, literatiirde yapilan ¢alismalarda 6ne
saralduga gibi, glcli bir paydas baskininin Tirkiye’de cevreye hassas sektorlerde faaliyet
gosteren isletmeler tGzerinde olmamasidir. Dolayisiyla bu durum, isletmelerin siirdtrilebilirlik
raporu yayimlama kararini diger isletmelere goére farklilastirmamaktadir. Dahasi, ¢evreye
hassas sektorlerde faaliyet gosteren isletmeler yayimladiklar strdirdlebilirlik raporunun
glvenilirligini artirmak igin diger isletmelere gore anlamli bir sekilde daha az bagimsiz giivence
hizmeti almaktadir. Bu kapsamda sirdirilebilirlik raporu yayimlama kararina iliskin yapilan
degerlendirmeler bagimsiz givence igin de gegerli olabilir. Diger bir ifadeyle, gliglii paydas
baskisinin eksikligi ve Tirkiye gibi gelismekte olan Ulkelerde toplumun siirdurilebilirlik
raporlamasiyla ilgili isletmeler Gzerindeki baskisinin gelismis tlkelere gore nispeten duistk
olmasi (Momin ve Parker, 2013) elde edilen bulgularin arkasinda yatan sebep olarak
degerlendirilebilir. ikincisi ise daha dnce de ifade edildigi gibi, Tiirkiye’de siirdirilebilirlik
raporlamasi ve bu raporlara sunulan bagimsiz glivence konusu nispeten yenidir. Bu kapsamda
elde edilen bulgularin bir baska agiklamasi veri kisiti ile ilgilidir. Dolayisiyla bulgularin bu
kapsamda degerlendiriimesi ve ilerleyen dénemde konunun yeniden incelenerek gevreye
hassas sektorlerde faaliyet gosteren isletmelerin durumunun belirlenmesi diger (lke
ornekleriyle Tirkiye’deki durumun karsilastirilmasi agisindan faydali olabilir.

Calisma kapsaminda gergeklestirilen ikinci ek analiz ise finans sektoriinde faaliyet gosteren
isletmelere iliskindir. Finans sektoriinde faaliyet gdsteren isletmelerin diger sektorlerde faaliyet
gosteren isletmelere gore daha farkh varlik/kaynak yapilarina sahip olmalarinin galisma
bulgulari Gzerindeki etkisini elimine etmek amaciyla literatiirdeki calismalar ¢ogunlukla bu
isletmeleri analizlerin disinda tutmaktadir (Bose, Ali, Hossain, ve Shamsuddin, 2021). Bu
dogrultuda galisma veri setinde yer alan finansal isletmelere ait gozlemler gikartilarak analizler
tekrar edilmis ve elde edilen bulgular Tablo 10’da sunulmustur.
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Tablo 10. Finans Disi Sektér isletmelerine Ait Bulgular

Panel A. Finans Disi Sektor isletmelerinin Siirdiiriilebilirlik Raporu Yayimlama Kararina Etki Eden Faktorler

Degiskenler (1) (2) (3) (4) (5) (6)
Buyukluk 1.446%** 0.675** 0.306 0.453 0.373 0.613***
(0.092) (0.273) (0.429) (0.384) (0.423) (0.237)
Kaldirag 2.106*** 5.155** 4.941** 3.506* 4.762%* 6.773***
(0.730) (2.017) (2.326) (1.979) (2.368) (2.262)
Karhhk 0.013*** -0.109*** -0.065* -0.106** -0.067 -0.083**
(0.003) (0.038) (0.035) (0.044) (0.041) (0.041)
PDDD 0.021 0.302* -0.006 0.149 -0.060 0.172
(0.059) (0.162) (0.197) (0.124) (0.222) (0.180)
Ybuyukluk 0.193**
(0.087)
Ybagimsizlik 0.003
(0.019)
Ycinsiyet 0.066***
(0.021)
CEOikilik 0.406
(0.802)
ESGs 0.101***
(0.026)
ENVs 0.085***
(0.021)
SOCs 0.096***
(0.021)
GOVs 0.008
(0.011)
Yil Sabit Evet Evet Evet Evet Evet Evet
Sektor Sabit Evet Evet Evet Evet Evet Evet
Sabit -35.060*** -18.170%** -10.770 -12.420 -11.760 -14.720***
(2.013) (6.155) (9.380) (8.698) (9.413) (5.489)
Gozlem 3,419 303 311 311 311 311
Pseudo R? 0,574 0,413 0,442 0,421 0,468 0,414
Panel B. Finans Digi Sektor isletmelerinin Bag Giivence Hizmeti Alma Durumu
Degiskenler (1) (2) (3) (4) (5) (6)
Buyukluk 0.451*** 0.150** 0.349 0.388* 0.195* 0.060
(0.154) (0.061) (0.307) (0.190) (0.106) (0.272)
Kaldirag 3.132%** 3.113** 3.743** 3.441* 3.310*** 3.962%**
(0.957) (1.257) (1.711) (1.930) (1.277) (1.494)
Karlihk 0.015* -0.040 0.004 0.012 -0.002 -0.014
(0.008) (0.041) (0.052) (0.050) (0.043) (0.049)
PDDD 0.145* 0.030 0.051 -0.018 0.031 0.117
(0.078) (0.148) (0.138) (0.144) (0.130) (0.148)
Ybuyukluk 0.041
(0.059)
Ybagimsizlik -0.027
(0.019)
Ycinsiyet 0.039**
(0.018)
CEOikilik -0.201
(0.729)
ESGs 0.092***
(0.022)
ENVs 0.071***
(0.017)
SOCs 0.039***
(0.012)
GOVs 0.013
(0.012)
Yil Sabit Evet Evet Evet Evet Evet Evet
Sektor Sabit Evet Evet Evet Evet Evet Evet
Sabit -13.870%** -12.299%* -13.038* -9.275 -9.200* -7.821
(3.485) (6.006) (7.164) (7.356) (5.220) (6.347)
Gozlem 247 247 247 247 247 247
Pseudo R? 0,364 0,331 0,374 0,352 0,342 0,313
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Tablo 10 - Panel A finans disi sektorlerde faaliyet gosteren isletmelerin siirdirilebilirlik raporu
yayimlama kararini etkileyen faktorlere iliskin bulgulari sunarken, Panel B bu 6rneklem grubu
icin yayimlanan sardirilebilirlik raporlarina bagimsiz glivence hizmeti alma kararini etkileyen
faktorlere iliskin bulgulari raporlamaktadir. Panel A ve Panel B’de raporlandigi gibi ¢alisma
ornekleminden finans sektoriinde faaliyet gosteren isletmeler cikarildiginda elde edilen
bulgularin nitelik olarak Tablo 6 ve Tablo 7’de sunulan bulgulardan farkh olmadigi
gorilmektedir. Bu dogrultuda isletmelerin surdurilebilirlik raporu yayimlamalari ve bu
raporlara bagimsiz glivence hizmeti alma kararlarini etkileyen faktoérlere iliskin yapilan yorumlar
finans sektori isletmelerinin 6rneklem disinda birakildiginda da gegerliligini korumaktadir.

5. Sonug ve Oneriler

BIST TUM Endekste islem gdren isletmelerin siirdirilebilirlik raporlamasi yayimlama ve
yayimlanan sirdirilebilirlik raporlarina bagimsiz glivence hizmeti alma kararlarina etkisi olan
faktorlerin incelendigi bu ¢alismada; (i) fark testleri vasitasiyla strdirilebilirlik raporlamasi
yapan ve yapmayan isletmelerin finansal karakteristikleri, kurumsal yonetim yapilari ve
surdirilebilirlik performanslarina gore farklilik gosterip gostermedikleri, (ii) isletmelerin
surdardlebilirlik raporu yayimlama kararina etki eden faktoérler ve (iii) yayimlanan
surdardlebilirlik raporlarina bagimsiz gilivence hizmeti alma kararini etkileyen faktorler
incelenmistir. Spesifik olarak, son yillarda farkh cevreler tarafindan gittikce daha fazla 6nem
verilen “finansal olmayan raporlama” konusu Tirkiye’de BIST TUM Endeks diizeyinde
incelenerek konuya iliskin faydal ¢ikarimlar sunulmasi hedeflenmistir.

Calismadan elde edilen bulgular isletme buylklGgiinin, kaldirag ve karhlk oranlarinin,
yonetim kurulu biyukliginin, kadin lGye oraninin ve sirdirilebilirlik performansinin
isletmelerin strdurilebilirlik raporu yayimlama olasiliklarini artirdiklar tespit edilmistir. Ek
olarak, varlk ve kaldirag orani yiiksek, yonetim kurulunda oransal olarak daha fazla kadin Giyeye
sahip olan ve yuksek sirdurilebilirlik performansina sahip isletmelerin yayimladiklari
surdirilebilirlik raporlarina bagimsiz glivence hizmeti alma egiliminde olduklari gorilmustar.
Elde edilen bulgularin biyik olgiide mevcut literatiirle uyumlu oldugu degerlendirilmistir
(Cheng, 2008; Clarkson et al., 2008; Cormier et al., 2005; Reguera-Alvarado et al., 2017; Simnett
et al., 2009).

Yapilan ek analizlerde isletmelerin gevreye hassas sektorlerde faaliyet gostermelerinin
sardardlebilirlik raporu yayimlama kararlari Gzerinde anlamli bir etkisinin olmadigi tespit
edilirken, bu sektorlerde faaliyet gosteren isletmelerin yayimlanan siirdirilebilirlik raporlarina
diger sektor isletmelerine gore anlamli bir sekilde daha az bagimsiz giivence hizmeti aldiklari
tespit edilmistir. Gézlemlenen bu sonucun, Tirkiye’de cevreye hassas sektorlerde faaliyet
gosteren isletmeler Gzerinde siirdurilebilirlik kapsamindaki bilgilerini yayimlamalarina yonelik
paydas baskinin gelismis Ulkelere gore nispeten disiik olmasi ve konunun Tirkiye agisindan
nispeten yeni bir uygulama olmasindan kaynakl olabilecegi degerlendirilmistir.

Mevcut durumda sirdirilebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz
givence hizmeti alma durumu, Tirkiye'deki isletmeler tarafindan  “gonilli” olarak
gerceklestirilmektedir. Bu nedenle uygulamada, isletmeler agisindan énemli farkhhklar ortaya
cikmaktadir. Ornegin, calisma bulgularindan da gérildigi tizere, sirdirilebilirlik performansi
ylksek olan isletmelerin slrdrtlebilirlik raporu yayimlama ve yayimladiklari raporlara bagimsiz
glvence hizmeti alma olasiliklari anlamli bir sekilde diger isletmelere gére daha yuksektir.
isletmelerin surdiiriilebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz giivence
hizmeti alma kararlarindaki bu farkhhk ayni sektorde faaliyet gosteren isletmelerin
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slrdirulebilirlik kapsaminda kiyaslanmasini gliclestirmektedir. Sirdurilebilirlik raporunda
yayimlanan bilgilerin glvenilirligini anlamh bir sekilde artirdigi mevcut calismalar tarafindan
ortaya konan (Du ve Wu, 2019) bagimsiz glivence hizmeti alma konusundaki farklilik, raporlama
yapilsa bile yayimlanan raporlarin sundugu bilgilerin paydaslar agisindan guvenilirlik
derecelerinde farkliliga neden olmaktadir. S6z konusu uygulama farkliliklarina yonelik olarak
diizenleyici kurumlar diger ulke 6rneklerinde oldugu gibi (Hindistan, Gliney Afrika ve Avrupa
Birligindeki pek cok Ulke) mevcut kosullar ve gelecek beklentiler i1siginda finansal olmayan
bilginin raporlanmasi ve giivenilirliginin saglanmasina yonelik diizenlemeleri hayata
gecirebilirler. Dahasi, surdirilebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz
givence hizmeti almanin isletmeler agisindan diisiik sermaye maliyeti (Dhaliwal, Li, Tsang, ve
Yang, 2011), etkin risk yonetimi (Cai, Cui, ve Jo, 2016) ve 6zellikle kriz donemlerinde isletme ve
paydaslari arasinda giveni artirarak krizin olumsuz etkilerinden isletmeyi korumasi (Lins,
Servaes, ve Tamayo, 2017) gibi faydalari dikkate alindiginda isletmelerin stirdirulebilirlik raporu
yayimlamalari ve bu raporlarda yayimlanan bilgilerin givenilirligine 6nem vermeleri
gerekmektedir.

Sarduralebilirlik raporu yayimlama ve yayimlanan surdirilebilirlik raporuna bagimsiz
givence hizmeti alma kararlarini etkileyen faktorleri inceleyen bu galismanin sinirliklari
mevcuttur. Bu sinirliklar, gelecek donemde yapilacak g¢alismalar igin bazi alanlar ortaya
¢ikarmaktadir. Surdurilebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz glivence
hizmeti alimi Turkiye’de gondllilik esasina dayanan ve nispetenyeni sayilabilecek bir uygulama
oldugundan bahisle, gelecekte doénemlerde dizenleyici kurumlar tarafindan hayata
gecirilebilecek konuyla ilgili dizenlemeler mevcut durumun tekrar incelenmesini
gerektirebilecektir. Dahasl, yapilacak diizenlemelerin beklenen etkiyi saglayip saglamadigina
yonelik calismalara da ihtiya¢ duyulacaktir. Ek olarak, ¢calismada incelenen firma diizeyindeki
degiskenlerin (finansal karakteristikler, yénetim kurulu yapisi ve surdirilebilirlik performansi)
temel etkileri dikkate alinmistir. Bu kapsamda s6z konusu degiskenler arasindaki etkilesim de
incelenerek Tiirkiye 6zelinde faydali cikarimlar yapilabilir. Ornegin, isletmelerin yénetim kurulu
yapisini olusturan degiskenler (yonetim kurulu buyukliga, yonetim kurulu bagimsizhgi, kadin
Gye orani, CEO ikiligi gibi) arasindaki etkilesimin incelenmesi ydnetim kurulu yapisi
bilesenlerinin sirdardlebilirlik raporu yayimlama ve yayimlanan raporlara bagimsiz giivence
alimi karari tzerindeki marjinal etkilerinin ortaya konulmasi agisindan faydali olabilir. Benzer
sekilde, bu ¢calismanin konusu edilmese de, incelenen degiskenlerin ¢evreye hassas sektorler
acisindan siirdirilebilirlik raporu yayimlama ve bagimsiz glivence alma karari Gizerinde marjinal
bir etkisinin olup olmadig gelecek ¢alismalar agisindan potansiyel bir inceleme konusu olarak
degerlendirilmelidir. Son olarak, isletmelerin siirdtrilebilirlik raporu yayimlama ve bu raporlara
bagimsiz glivence hizmeti alma kararini etkileyen diger faktorler incelenerek Tirkiye'deki
isletmelere iliskin bu konudaki bilgi diizeyi artirilabilir. Ornegin, isletmelerin sahiplik yapisinin
ve faaliyetlerinin ulusal/uluslararasi diizeyde olmasinin bu kapsamda incelenmesi faydali
cikarimlar yapilmasina katki sunabilir.
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Ekler:

EK1- Temel Degiskenlerin Sektorlere!! Ait Ortalama Degerleri

Sektorler SRYayimlama Srdiggiivence ESGs ENVs SOCs GOVs
iletisim 0.141 0.400 43.099 45.916 39.358 48.443
Temel Tiiketici Uriinleri 0.078 0.704 54.491 49.057 59.873 49.749
Enerji 0.229 0.000 64.317 58.953 78.644 46.635
Finans 0.161 0.656 56.733 63.069 63.889 47.404
Saglik 0.013 0.000 25.894 6.349 26.295 36.328
imalat 0.083 0.129 52.066 49.286 52.213 56.367
Bilgi Teknolojileri 0.008 0.000 59.025 49.887 58.976 59.113
Temel Malzemeler 0.031 0.308 34.367 30.316 34.605 39.547
Yatirim Ortakliklari 0.002 0.000 32.171 8.247 29.601 62.497
Yardimci Malzemeler 0.064 0.273 53.125 48.262 53.854 59.938

1 Firmalarin sektér siniflandirmasi Refinitiv veri tabani tarafindan yapilmistir. Bu siniflandirma Kiiresel Endistri
Siniflandir Standartlarini (the Global Industry Classificationstandards — GICS) temel almaktadir. Ayrica bkz.
https://www.msci.com/our-solutions/indexes/gics
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Extended Summary
Determinants of Sustainability Reporting and Independent Assurance Decisions

The aim of this study is to investigate the factors affecting the decision of BIST ALL Index firms to release sustainability reports
and to have independent assurance on these reports. Firm size, leverage, profitability, market to book ratio and the sector in which
the firm operates are frequently used variables in the literature that focuses on sustainability reports and investigates decisions to
have external assurance. Many studies provide evidence demonstrating that there is a positive and significant relationship between
firm size and releasing sustainability reporting (Reverte, 2009; Hawani Wan Abd Rahman et al., 2011; Giannarakis, 2014; Ali et al.,
2017; Once and Gavus, 2020; Koseoglu et al., 2021). However, the results of the relationship between profitability and sustainability
reporting are inconclusive and mixed. There are studies documenting positive relationship (Liu and Anbumozhi, 2009; Diizer and
Once, 2017; Temiz and Acar, 2018; Giingdr and Dincel, 2018; Yildinm et al., 2018; Atasel et al., 2020), negative relationship (Jennifer
Ho and Taylor, 2007) and there is no relationship between two concepts (Siregar and Bachtiar, 2010; Altinay et al., 2017; Ozmen
et al., 2020). As for the strand of literature investigating the relationship between releasing sustainability reports, having external
assurance and firms' corporate governance mechanism, studies document that there is a positive and significant relationship
between firms' corporate governance and sustainability reporting that reduces the agency cost and information asymmetry (Singh
et al. Davidson, 2003; Henry, 2010; Rashid, 2013; Garanina and Kaikova, 2016; Tuan, 2019; Nguyen et al., 2020; Ayunitha et al.,
2021). In this context, many studies provide evidence documenting that there is a positive relationship between sustainability
reporting/external assurance and firms' board of directors characteristics such as board independence, board gender diversity,
CEO-chairman separation and board size (Kolk and Perego, 2010; Allegrini and Greco, 2013; Cho et al., 2014; Chen et al., 2014;
Cheng et al., 2015; Liao et al., 2018; Al-Shaer and Zaman, 2019; Vitolla et al., 2020; Acar et al., 2021; Hichri, 2022; Dobija et al.,
2022). There are also studies examining the relationship between the characteristics of the audit committee and sustainability
reporting and these studies provide empirical evidence showing a positive relationship between the two concepts (Karamanou
and Vafeas, 2005; Laksmana, 2008; Persons, 2009; Madi et al., 2014; Loana and Mariana, 2014; Buallay and Al-Ajmi, 2019). The
sample of the study consists of firms that are traded in the BIST ALL Index between 2010-2020. There are 417 firms in the index.
After excluding firm-year observations having missing data, the final sample of the study consists of a total of 4,093 firm-year
observations. Reasons for investigating BIST ALL Index can be explained as; (i) Listed firms can be grouped as firms that do/do not
release sustainability reports and those that have/do not have independent assurance on these reports, and (ii) it's high
inclusiveness in terms of the Turkish sample. Therefore, in line with the purpose of the study, the firm level factors that may have
affect the decisions to release sustainability reports and to have independent assurance on these reports can be examined. The
data used in the study are obtained from KAP, Refinitiv Eikon and Datastream databases. Logistic regression analysis is utilized in
the study. According to findings, firm size, leverage and profitability, board size and board gender diversity, and sustainability
performance increase the likelihood to release a sustainability report. Similarly, it is observed that larger firms, have higher leverage,
hire more female members on the board of directors, and perform higher sustainability performance tend to have independent
assurance on their sustainability reports. These results are consistent with the extant literature (Cheng, 2008; Clarkson et al., 2008;
Cormier et al., 2005; Reguera-Alvarado et al., 2017; Simnett et al., 2009). In addition, it is determined that operating in
environmentally sensitive sectors does not have a significant effect on firms’ decision to publish a sustainability report, while firms
operating in these sectors have significantly less independent assurance than other sector firms on their sustainability reports. This
result may be observed due to the fact that the stakeholder pressure on firms operating in environmentally sensitive sectors to
publish their sustainability information is relatively lower in developing countries such as Turkey compared to developed countries
and the issue can be considered a relatively new practice for Turkey. Releasing sustainability reports and having independent
assurance for these reports are carried out voluntarily by firms in Turkey leading to a significant difference in practice. For example,
when taken into account together with the findings of the study, firms with high sustainability performance are significantly more
likely to release sustainability reports and have independent assurance on the reports they publish, compared to other firms. This
difference in the decision of firms to release sustainability reports and to have independent assurance makes it difficult to compare
the firms operating in the same sector within the scope of their sustainability performance. The difference in having independent
assurance (Du and Wu, 2019), which is revealed by extant literature that significantly increases the reliability of the information
published in the sustainability report, causes differences in the reliability of the information presented by the reports. Regulatory
bodies can implement regulations aiming to encourage firms to report non-financial information and to ensure the reliability of
the information by taking into account current situations and future expectations, as in other countries (India, South Africa and
many countries in the European Union), to reduce these practical differences and to increase the benefits provided by enhanced
sustainability efforts. In this regard, many papers highlight the benefits that can be obtained by releasing reliable sustainability
related information such as lowering the cost of capital (Dhaliwal, Li, Tsang, and Yang, 2011), increasing the effectiveness of risk
management (Cai, Cui, and Jo, 2016), and protecting the firm from the negative effects of the crisis by increasing trust among the
people (Lins, Servaes, and Tamayo, 2017). Therefore, firms are suggested to release sustainability reports and attach importance
to the reliability of the information published in these reports.
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1. Introduction

R&D is the creative work carried out to ensure that the stock of human and social knowledge
is used to develop new applications (Arond and Bell, 2010). In this framework, R&D studies are
accepted as well-organizing the process of producing, disseminating and applying knowledge
(Wang, 2007). According to Godin and Lane (2012), research is an academic category, while
development is an industrial category. According to Hall (2006), research and development are
activities carried out by individual entrepreneurs, companies or institutional organizations to
create new or improved products and processes. According to Gaillard (2010), R&D is creative
activities that are systematically applied to increase the stock of knowledge in order to develop
new applications.

R&D investments are among the main determinants of increasing the development and
competitiveness of a country (Bor, et al. 2010). In general, technological innovation leads to
economic growth in the long-run. Because innovation positively affects total factor productivity
(TFP), which shows total output growth (Surani et al. 2017). The role of industrial innovation
processes in growth has been frequently discussed since Schumpeter. In this context,
Schumpeter is one of the early economists examining the relationship between industrial
innovation and economic growth at the macro level (Hasan and Tucci, 2010). By the middle of
the 20th century, the Neoclassical growth model, known as the Solow (1956) and Swan (1956)
model, focused on the role of capital accumulation, technological progress, population growth
and productivity in long-term economic growth. Although the model emphasizes the positive
effect of technology on growth, technological development has been accepted as an exogenous
variable. In the late 1980s, endogenous growth models supported by the pioneering work of
Romer (1986) and Lucas (1988) accepted R&D as an endogenous variable in economic growth
models (Li, 2010).

Grossman and Helpman (1991), Aghion and Howitt (1992), Barro and Sala-i Martin (2004)
are recent studies emphasizing the importance of R&D in growth. Grossman and Helpman
(1994) considered industrial innovation resulting from R&D investments as the basic engine of
economic growth. High-profit margins are the incentive for companies to invest in R&D
activities. This motive will lead companies to open up more resources for R&D activities;
innovation process will be accelerated and higher efficiency will be achieved. Aghion and
Howitt (1992) have argued that growth is based on technological development and that this is
the result of competition between research firms that focus on innovation. Barro and Sala-i
Martin (2004) modeled technological progress as enrichment of intermediate goods for the
production process.

In the following periods, the relationship between R&D and growth has been discussed in
many studies. The findings in the literature generally indicate that R&D investment
expenditures positively affect growth in the short or long term. In addition, most of the studies
have examined panel cointegration or causality as a panel data method. This study differs from
other studies in that it uses the panel VAR method on the relationship between R&D
expenditures and growth for BRICS-T countries.

In this study, the relationship between R&D expenditures and economic growth is discussed
using the panel VAR analysis method the period of the 2000-2018 in BRICS-T countries. The
remaining plan of the study is as follows: In the second section, R&D expenditures in BRICS-T
countries are presented. In the third section, data and methods are given. In the fourth section,
the analysis findings are discussed.
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2. R&D in BRICS-T Countries

Technological progress is a determining factor in many sectors of production and has a
strong effect on changing the consumption patterns of society. As a result of increasing
competition with the effect of globalization, companies need quantitative and qualitative R&D
planning in order to stay strong and progress. On the other hand, it is known that countries that
give more place to R&D expenditures have made significant progress in scientific and
technological terms. As a matter of fact, research and development activities in developed
economies play an important role in areas such as national security, agriculture, transportation,
economic growth, industrial competitiveness, job creation, energy, environmental protection,
public health and welfare, and expanding the boundaries of human knowledge understanding
(Sargent, 2018). In this context, R&D activities have tended to increase in developing countries
in recent years. These activities for technological innovations are sometimes mediated by the
internal resources of the countries and sometimes by foreign direct investments. For example,
some developing countries with strong infrastructures, skilled workforce, intellectual property
rights, and attractive domestic markets in Asia and the Pacific have attracted significant foreign
direct investments for their R&D activities. Accordingly, these countries have tried to maximize
the degree of technological diffusion from foreign direct investments and to encourage the
participation of local firms in R&D (United Nations, 2005).

In Brazil, one of the BRICS countries, The National Fund for Scientific and Technological
Development (FNDCT) was established in 1969 for the development of science and technology
and by giving financial autonomy to the national science and technology system with this
available budgetary resources and external credit facility, it has been an important step in the
creation of incentive policies related to science and technology (De Negri et al., 2006). In Brazil,
the turning point in the policy of financing and supporting innovation was the creation of
Sectoral Funds in 1999, which channel some taxes to finance R&D. For example, the
government has collected a certain tax on petroleum royalties to finance technological
development for this sector, and has also taxed other sectors such as biotechnology, health,
mining, aviation, and so on. The collected taxes are also intended to be used to fund R&D
projects in these sectors (Braga de Andrade, 2020). By the 2000s, Brazil implemented a number
of new innovation policy tools based on large amounts of public funds. These changes began
with the publication of two very important laws, the Innovation Law in 2005 and the Lei do Bem
in 2006. These laws allowed the development of new policy tools and helped direct the sources
of innovation funds created in the 90s to businesses (Rocha, 2018).

In Russia, which transitioned to a market economy in 1991 after the collapse of the Union
of Soviet Socialist Republics, this process had a significant impact on R&D activities. While the
dominance of state-owned enterprises has weakened, the role of industry associations,
enterprises, and local governments has increased (Gokhberg, 1999). However, the transition to
this market economy negatively affected R&D activities in Russia. Because the percentage of
R&D expenditures directly provided by the public in GDP has decreased by approximately 75
percent. This caused half of the scientists and researchers to lose their jobs (Schweiger et al.
2018). However, there was a recovery in R&D activities in the next period. The participation of
Russian engineers and scientists in technology projects and international science, the
employment of Russian researchers abroad, joint ventures involving Russian and foreign
organizations, and the establishment of foreign companies in Russia have led to the
strengthening of Russia's technological infrastructure (Gokhberg et al. 1997).

895



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

India started the industrial growth process by announcing its first industrial policy in 1948.
However, since heavy industry-based industrialization requires high technology, foreign direct
investments and technology licensing policy have been encouraged for industry demand
(Aggarwal, 2001). At the end of the liberalization process that has accelerated since the
beginning of the 1990s, R&D expenditures have increased significantly. In this framework,
governments have given priority to supporting R&D and encouraged especially industrial
sectors to start R&D activities. Various fiscal measures have been put in place, such as general
tax incentives, and incentives specific to emerging sectors (Sheeja, 2014: 104). India has started
to give more priority to science and technology in recent years, and with the effect of these
policies, India ranks third among the most attractive investment destinations in the world for
technological investments (IBEF, 2022).

In the early 1980s, China's technological infrastructure was rather weak compared to
developed countries. The structural transformation of the Chinese economy in 1978 led to
rapid growth in the field of science, and technology (Xie et al., 2014). In this context, the law
enacted by the government in the field of science and technology in 1985 contributed positively
to the development of the technological infrastructure in China. In addition, the Act Promoting
Commercialization of S&T Discoveries and Inventions was enacted in 1996. The focus of these
policies has been the commercialization of academic outputs, and the development of R&D and
innovation capacity in industrial sectors (Chen et al. 2015). As a result of R&D-oriented policies,
China has come to the fore more and more in industries that use scientific and technological
knowledge intensively. In March 2021, China's “14. Five-Year Plan (2021-2025)” and “Long-
Term Targets Until 2035” programs have renewed support targets for innovation (Yao et al.,
2021).

With the regime change in 1994, South Africa started to give priority to policies aimed at
opening up. In this context, South Africa could not reach the macroeconomic targets set by the
National System of Innovation (NSI) policy in 1996 for innovation policies, but it provided a
partial transformation in the country's economy (Mamphiswana, 2022). In addition, the South
African government has started to implement a tax incentive policy to encourage the private
sector to invest in technological research and development in the country (NTSI, 2021).

In Turkiye, the Five-Year Development Plans, which started in the 1960s, are the period
when technology-oriented policies came to the fore. At this point, the establishment of the
Scientific and Technological Research Council of Turkiye (TUBITAK) with the first Five-Year
Development Plan implemented in the 1963-1967 period was a turning point in this sense. By
1983, the establishment of the Supreme Council for Science and Technology (BTYK) was an
important step in the long-term determination, execution and coordination of science and
technology policies (Karagol and Karahan, 2014). The structural transformation of the Turkish
economy in the 1980s necessitated further strengthening of the technological infrastructure,
and in this framework, R&D expenditures began to increase in the 1990s.

In this study, the change in the share of R&D expenditures in GDP over the years in BRICS-T
countries is shown in Figure 1. Accordingly, China, along with South Africa and Turkiye, was one
of the countries with the lowest R&D expenditures in the second half of the 1990s. However,
over the years, China's R&D investments have continuously increased their share of GDP. As a
matter of fact, while China's R&D expenditures constituted only 0.5% of GDP in 1996, they
reached 2.2% in 2019. In Russia, on the other hand, there has been a significant decrease in
R&D expenditures with the disintegration of the USSR. However, it is observed that Russia
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increased its R&D expenditures, especially in the early 2000s, and fluctuated in the following
years. Although Brazil is the country with the highest R&D expenditures after China, it is seen
that the share of R&D expenditures has decreased in recent years. India has the lowest R&D
expenditure among the BRICS-T countries, and the share of R&D has dramatically decreased in
recent years. On the other hand, South Africa and Turkiye have been the countries that have
increased their R&D expenditures in recent years.

Figure 1: R&D Investment Expenditures (% of GDP) In BRICS-T countries
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Source: World Bank
3. Literature

There is a large literature dealing with the relationship between R&D and economic growth.
The general tendency in the relevant literature is that there is a strong relationship between
the two variables.

The prominent results in the studies that discuss the relationship between R&D and
economic growth in the context of causality are that there is either bidirectional causality
between the variables or there is a causal relationship from R&D expenditures to growth. In
this context, Geng and Atasoy (2010) found a one-way causality relationship from R&D
expenditures to economic growth in 34 countries. Altin and Kaya (2009) argued that there is no
relationship between R&D expenditures and growth in Turkiye, but there is a causal
relationship from R&D expenditures to growth in the long run. Similarly, Korkmaz (2010)
concluded that there is a causality relationship from R&D expenditures to GDP in Turkiye. Geng
and Tandogan (2020) found bidirectional causality between R&D expenditures and economic
growth in Turkiye. Tlredi (2016) found bidirectional causality between R&D expenditures and
economic growth in OECD Countries. Gllmez and Yardimcioglu (2012) found bidirectional
causality between R&D and growth in 21 OECD member countries. Dereli and Salgar (2019)
reached a cointegration relationship between R&D expenditures and growth in Turkiye and
found bidirectional Granger causality between the variables. Ulger and Ugan (2018) argued that
the effect of growth on R&D expenditures in Turkiye is quite weak, but the effect of R&D
expenditures on growth is strong.

In some studies, it is seen that the findings on the relationship between R&D expenditures
and growth differ on the basis of institution/company or other conditions. For example,
Lichtenberg (1992) discussed the relationship between private and public sector R&D and
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growth in 74 countries. According to the study, public sector R&D expenditures are not
effective on growth, but there is a significant relationship between private sector R&D
expenditures and growth. Wakelin (2001) investigated the relationship between R&D
expenditure and productivity for 170 companies in the United Kingdom. In the study, it was
concluded that the R&D expenditures of the companies positively affect the productivity and
the R&D rate of return is higher for innovative companies than for non-innovative companies.
Wang and Wu (2015) investigated the effects of both government R&D expenditures and
enterprise R&D expenditures on growth in China. According to the study, all R&D expenditures
positively affect economic growth, but while the correlation between Enterprise R&D
Expenditure and growth is strong, the correlation between government R&D expenditures and
economic growth is weak.

The level of development of countries is determinant in the relationship between R&D
expenditures and growth. For example, Goel and Ram (1994) analyzed the effect of R&D
expenditures on growth for 18 developing countries and 34 Least-Developed countries.
According to the study, there is no relationship between variables in low-income countries and
growth, but there is a relationship between variables in high-income countries. Gyedu (2021)
investigated the effect of innovation on growth in G7 and BRICS countries. In the study, R&D,
patent and trademark were used as innovation indicators. According to the study, these
indicators are determinant on growth and this effect is stronger in G7 countries. Sylwester
(2001) found that there is no relationship between R&D expenditures and economic growth in
OECD countries, but there is a positive relationship between industrial R&D expenditures and
growth in G7 countries.

In addition, Ortega and Marin (2011) investigated the relationship between R&D
expenditures and productivity in 65 countries. According to the study, R&D expenditures
increase total factor productivity in the long run. Gyekye et al. (2012) found that an increase in
R&D spending boosted economic growth in selected Sub-Saharan African countries. Khan and
Khattak (2014) found that R&D positively affects growth in Pakistan. Similarly, Olaoye et al.
(2021), Appiah-Otoo and Song (2021), Mudronja et al. (2019), Mladenovic et al. (2016), Amor
and Zina (2015), Megik (2014), Blanco et al. (2013), Huda et al. (2020) found that R&D positively
affects growth in some African countries, 123 countries, port areas within the European Union,
28 Member States of the European Union, MENA countries, OECD countries, and US States,
ASEAN region with the 4 main Asian countries, respectively.

Despite the large literature suggesting a positive relationship between R&D and growth,
Akinwale et al. (2012) found that R&D expenditures negatively affect growth in Nigeria.
According to the study, corruption, weak institutional infrastructure, and low inter-institutional
interaction were the determining factors in obtaining these findings.

Although studies in the literature generally focus on R&D expenditures as an indicator of
R&D or innovation, some studies have investigated the growth relationship by using different
innovation indicators or by using both R&D expenditures and different innovation indicators.
In addition, in some studies, the relationship between R&D and growth has been discussed
through the innovation channel. For example, Aali Bujari and Mart'inez (2016) found that
investments in high-tech products, R&D, and patents positively affect growth in Latin America.
Pece et al. (2015) investigated the effect of innovation on growth in the Czech Republic, Poland,
and Hungary. They used patents, trademarks, and R&D expenditures as innovation indicators.
According to the study, innovation affects growth positively. Glilmez and Akpolat (2014)
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investigated the relationship between R&D activities, innovation, and economic growth in
Turkiye and 15 EU countries. According to the study, both R&D and innovation positively affect
economic growth. Ulku (2004) found a positive relationship between innovation and growth in
30 OECD and non-OECD countries. In addition, the effect of R&D expenditures on innovation
has been investigated and they have found that this effect is significant only in OECD countries
with large markets. Bilbao-Osorio and Rodriguez-Pose (2004) examined the relationship
between R&D, innovation, and growth in EU countries in two stages. First, the effect of R&D
expenditures on innovation was examined and a positive relationship was found between the
variables. In the second stage, the effect of innovation on growth was investigated and a
positive relationship was found between the two variables.

Some of the studies dealing with the relationship between R&D expenditures and growth
are summarized in Table 1.

Table 1: Some Empirical Studies

Researcher Period Sample Method Result
Lichtenberg 1964- 74 Countries Panel Data There is no relationship between public-sector
(1992) 1989 Analysis R&D expenditures and growth but there is a
relationship between growth and private-
sector R&D expenditures
Goel and Ram 1960- Developing Multiple There is no relationship between R&D spending
(1994) 1985 and Regression and growth in low-income countries, but there
Developed is in high-income countries.
countries
Wakelin (2001) 1988 - United Cobb-Douglas R&D expenditures of companies positively
1992 Kingdom Production affect productivity
Function
Altin and Kaya 1990- Turkiye Vector Error R&D is the cause of growth in the long run, but
(2009) 2005 Correction there is no relationship between the variables
in the short run
Geng and Atasoy 1997- 34 Countries  Panel Causality There is unidirectional causality from R&D
(2010) 2008 expenditures to growth
Korkmaz 1990- Turkiye Granger There is a long-run relationship between the
(2010) 2008 Causality Test variables. Besides, there is unidirectional
and Johansen causality from R&D to growth in the short run
Cointegration
Test
Ortega and 1965- 65 Panel Causality R&D positively affects total factor productivity
Marin (2011) 2005 Countries in the long run
Gilmez and 1990- 21 OECD Panel There is bidirectional causality between
Yardimcioglu 2010 Countries Cointegration variables
(2012) and Panel
Causality
Gyekye et al. 1997- Some Sub- Panel Data R&D expenditures positively affect growth
(2012) 2007 Saharan Analysis
African
Countries
Khan and 1971- Pakistan Johansen There is a long-run relationship between the
Khattak 2008 Cointegration variables
(2014) Test
Megik (2014) 1990- OECD Panel Causality R&D positively affects economic growth
2012 Countries
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Mladenovié et al. 2002- EU-28 Multiple R&D expenditures positively affect growth.
(2016) 2012 Regression
Tiredi (2016) 1996- OECD Panel Causality There is bidirectional causality between R&D
2011 Countries and growth
Ulger and Ugar 1996- Turkiye VAR Analysis R&D expenditures positively affect growth.
(2018) 2014
Dereli and Salgar 1990- Turkiye Johansen There is a long-run relationship between the
(2019) 2015 Cointegration variables and in the short run, there is
Test and bidirectional causality between R&D and
Granger growth
Causality Test
Mudronja et al. 2002- EU-28 Panel Data R&D expenditures positively affect growth.
(2019) 2015 Analysis
Geng and 1990- Turkiye Cointegration There is bidirectional causality between R&D
Tandogan 2017 Test and growth
Gllmez and 2000- 15 EU GMM R&D and innovation positively affect growth
Akpolat (2014) 2010 Countries,
and Turkiye
Akinwale et al. 1977- Nigeria Least Square R&D expenditures negatively affect growth
(2012) 2007 Method

4. Model and Data

In this study, the relationship between economic growth and R&D expenditures were
analyzed in BRICS-T countries during 2000-2018 using the panel VAR method, and Dumitrescu-
Hurlin’s (2012) causality test. For BRICS-T countries, the starting year of the study was
determined as 2000, since data on R&D expenditures have been available since 2000. In
addition, due to the limited data on R&D expenditures after 2018, the end year was used. The
model established in the study is shown in Table 2.

The variables, and data sources in the model are given in Table 2.

Table 2: Variables and Sources

Variables Definition Sources
LGROW GDP per capita (constant 2015 USS) World Bank Indicators
RD R&D Expenditure (%GDP) OECD

* Lindicates logarithmic form of the variable.

In this study, the relationship between variables are examined using the panel VAR method.
The panel VAR approach allows the determination of the internal interaction between R&D
expenditures and growth. In other words, it can reveal the lagged effects of R&D expenditures
on growth and whether there is feedback from growth to R&D expenditures. In addition, this
approach allows to determine the direction of the relationship between variables with
Dumitrescu-Hurlin’s (2012) causality analysis and helps to evaluate the dynamic links between
the variables with the impulse-response analysis.

The panel VAR approach takes into account the static and dynamic interdependencies
between variables and also allows to examine the impulse-response functions of different
shocks and how they affect other imbalances (Canova and Ciccarelli, 2013).
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In its most general form, the econometric model is as follows:
Yie = Ay (L)Y, + A, (L)W + Uy, (2)
In the above equation, Y;; denotes a matrix of endogenous variables or a vector of

stationary variables, A, (L) and A, (L) represent a matrix polynomial in the delay operator; i
used for countries and U;; used for the vector of specific errors (Bouvet et al., 2013).

In order to use panel VAR analysis, some assumptions need to be tested. First of all, unit
root tests of each series should be used. Cross-section dependency is of great importance for
the selection of the unit root test to be used. At this point, depending on whether the time
dimension (T) of the data set is larger than the cross-section dimension (N), the cross-sectional
dependence between the variables can be tested with the Lagrange Multiplier (LM) test
developed by Breusch and Pagan (1980) or the CD test of Pesaran (2004).

The Breusch and Pagan LM test is based on the Lagrange Multiplier (LM) test statistic to test
the existence of a dependency between cross-sections, and this statistic is used when T is large
and N is small (Tatoglu, 2020).

LM = TX5S Xjlisn A% (3)
The p2ij in Equation 2 shows the sample estimate of the binary correlation of the residuals.

Breusch and Pagan (1980) and Pesaran (2004) scaled up the LM test when the cross-section
is too large and extended it as follows:

1

LMs = N1

NS X Tp?y — 1 (4)

Pesaran (2004) developed the CD test statistic by solving the possible size distortion
problem in LM and LM;.

1 - 'S ..
CD = mzli\’:ll Y i Tp%i (5)
Whether there is a dependency between cross-sections was determined by the following
hypotheses:
Hy * There is no cross — section dependency

H, : There is a cross — section dependency
On the other hand, whether the slope coefficients are homogeneous or not is tested with
the Swamy S test and causality tests are determined according to the results of this test.
(Tatoglu, 2020: 247). The Swamy S test is as in equation (6).
§ = Xew-ny = T Br =B Vit (B - B7) (6)
Pesaran and Yamagata (2008) developed this test of Swamy as the delta (A) test. The
hypotheses for these tests are as follows:
H, : Bi = B slope coefficients are homogeneous
H, : B # Pjslope coefficients are not homogeneous.
Pesaran and Yamagata (2008) developed delta and adjusted delta test statistics in equations

(7) and (8 to) test the above hypotheses (Pesaran and Yamagata, 2008).

A=V (=) ?)
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A N_1$'—E(Zit))
Bagj=VN ( WarZio) (8)

Taylor and Sarno (1998) suggested the Multivariate Augmented Dickey-Fuller (MADF) unit
root test, one of the second-generation panel unit root tests, which is weak in cases of inter-
unit correlation and is similar to the standard single-equivalent ADF unit root test. (Tatoglu,
2020).

yit:#i+27:ipijyit—j+uit i=1,...,Nandt=1,....,T (9)

In Equation 9, the error term (u; = (U, ..., Uye)") is assumed to be independent normally
distributed with the non-scalar covariance matrix.

u;e~ IN (0, A) (10)
In the MADF unit root test, the following null hypothesis is tested:
Hy=Yf,p;j—1=0 vi=1,.....N (11)

The causal relationship between the variables was tested using Dumitrescu-Hurlin (2012)
causality analysis. The hypotheses are as follows:
H, : No Granger causality from Y to X
H; : Granger causality fromY to X
To test these hypotheses, Dumitrescu-Hurlin (2012) developed the panel's Wald (W,Gl}w)
statistic.

1
Wald (Wy'F) = XL, Wir (12)

On the other hand, Dumitrescu-Hurlin (2012) used the Znhc (Zf%°) statistic, which has an
asymptotic distribution in case the cross-section size is smaller than the time dimension (N<T)
and Ztild (ZH™) statistics with semi-asymptotic distribution in case the cross-section size is
larger than the time dimension (N>T). The statistical calculations of these tests are as follows:

N
@NF) = 5 WiTe — K) (13)

VN Wi N S EWir)] d

— N,T -0
JN 1yN varwir)

Zym) = N (0,1) (14)
5. Emprical Results

Which unit root tests will be used for the stationarity tests of the variables used in the study
was determined by the cross-section dependency test. As seen in Table 3, the Ho hypothesis
that there is no cross-section dependency in the panel was not accepted. Second-generation
unit root tests were used because of the cross-section dependency according to the test result.

Table 3: Cross-Section Dependency Test

Test Statistic
LM 69.8 *¥**
LM adj* 23.66 ***
LM CD* 6.369 ***
***<0.01
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In order to determine the stationarity of the series, the Multivariate Augmented Dickey-
Fuller (MADF) panel unit root test, one of the second-generation panel unit root tests, was
used. The results of the MADF panel unit root tests are given in Table 4.

Table 4: MADF Unit Root Test Results

MADF Approx 5% CV
LGROW 36.986 45.195
RD 29.737 45.195
ALGROW 103.667 49.619
ARD 125.069 49.619

Looking at the level values of the series in the stationarity analysis, it is seen that the MADF
test statistics for both growth and R&D expenditures are smaller than the critical values.
Accordingly, it is seen that the series are not stationary at the level. When the first differences
of both variables used in the model are taken, the Hy hypothesis is accepted at the 95%
confidence level, that is, the series become stationary.

In the panel VAR model, first of all, the optimal lag length must be determined. As seen in
Table 5, the optimal lag length was determined as 1 according to the MBIC, MAIC, and MQIC
information criteria.

Table 5: Optimal Lag Lengths Selection

LAGS cD J J pvalue MBIC MAIC MaQlC
1 .5989999 9.351862 6726191 -42.92864 -14.64814 -25.96934
2 .6246463 8.16288 4177236 -26.69079 -7.83712 -15.38459
3 .6708354 2.203974 .6983018 -15.22286 -5.796026 -9.569762

In the next step, A and AAdj tests were used to test parameter homogeneity. Accordingly,
Ho hypothesis claiming that the model is homogeneous was rejected and it was decided that
the parameters were heterogeneous.

Table 6: Homogeneity Test Results

Statistics Prob.
A 4.270 0.000
4.653 0.000

Dyaj

The Dumitrescu-Hurlin (2012) causality test, which takes into account heterogeneity, was
used in the study. According to the test findings in Table 7, there is a bidirectional causality
relationship between growth and R&D expenditures.

Table 7: Dumitrescu-Hurlin (2012) Causality Test Results

W-bar Z-bar Z-bar tilde
LGROW # RD 8.6165 8.1035%**, 4,9337***
RD # LGROW 12.6616 7.5012%** 1.1774

**%x<().01

Whether there is system stability in the panel VAR model is important for the impulse-
response functions and variance decomposition analysis to be performed in the next step. In
Figure 2, the current eigenvalues of the three variables in the model are less than 1 and are in
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the circle. In this framework, the panel VAR model provides the stability conditions for the
BRICS-T Countries.

Figure 2: System Stability of Panel VAR model in BRICS-T Countries
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Variance decomposition is an analysis that shows how much of a change that may occur in
the variables in the model is explained by their own delays and how many percent is explained
by other variables (Barisik and Kesikoglu, 2006: 70). The variance decomposition results for the
variables used in the panel VAR model are shown in Tables 8 and 9. According to Table 8, 100%
of the growth variance in a lagged period is self-explained, in the 2 lagged period, 97% of the
variance is explained by itself and about 3% is explained by the R&D variable. By the 10th lag,
approximately 94.7% of the variance of the growth variable is explained by itself and 5% is
explained by the R&D variable.

Table 8: Forecast Variance Decomposition for Growth

h LGROW RD

0 0 0

1 1 0

2 .970309 .029691
3 .9575658 .0424342
4 9522277 .0477723
5 .9498705 .0501295
6 .9487965 .0512035
7 9482995 .0517005
8 .948068 .051932
9 9479597 .0520403
10 .947909 .052091

According to Table 9, approximately 88% of the variance of the R&D variable in a lagged
period is explained by itself, and approximately 11% of the variance is explained by the growth
variable. But by the 10th lag, about 82% of the variance of the R&D variable is explained by
itself and 17% by the growth variable.
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Table 9: Forecast Variance Decomposition for R&D Expenditures

H LGROW RD

0 0 0

1 .1104606 .8895394
2 1353752 .8646249
3 1540235 .8459765
4 .1628617 .8371383
5 .1669506 .8330494
6 .168852 .831148
7 .16974 .83026
8 .1701555 .8298444
9 .1703502 .8296497
10 .1704415 .8295585

Impulse response functions indicate the extent of the effects of shocks on variables.
Accordingly, shocks in economic growth initially increase R&D expenditures, but then it begins
to decrease and the effect of shocks disappears towards the 10th period. On the other hand,
shocks in R&D expenditures similarly increase growth at the beginning, but show a decreasing
trend after the first period and disappear towards the 10th period.

Figure 3: Panel VAR Impulse Response Functions
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6. Conclusion

The technological infrastructure of developed and developing countries is a powerful
parameter in explaining the differences in economic growth. One of the prerequisites for
technological progress is undoubtedly R&D. In this context, policies towards R&D are also an
important determinant of economic growth. Therefore, R&D activities of especially developing
countries are one of the main tools for convergence of these countries with developed
countries.

In this study, the relationship between R&D expenditures and economic growth is
investigated using panel VAR analysis and Dumitrescu-Hurlin’s (2012) panel causality analysis

905



Eskisehir Osmangazi Universitesi iktisadi ve idari Bilimler Fakiiltesi Dergisi

during 2000-2018 in BRICS-T Countries. According to the variance decomposition findings for
both variables, 100% of the variance of the growth variable in a lagged period is explained by
itself, but after two lags, 97% of the variance is explained by itself, and at the 10th lag,
approximately 94.7% of the variance is explained by itselfs and 5% is explained by the R&D
variable. In a lagged period, 88% of the variance of R&D expenditures is explained by itself, and
by the 10th lag, 82% of the variance is explained by itself. Finally, according to the results of the
impulse-response analysis, both shocks in economic growth increase R&D expenditures at first
and shocks in R&D expenditures increase growth in the first stage. However, the effect of these
shocks disappears towards the 10th period.

On the other hand, according to Dumitrescu-Hurlin’s (2012) panel causality analysis, there
is a bidirectional causality relationship between economic growth and R&D expenditures. In
this framework, economic growth is the determinant of R&D expenditures and R&D
expenditures are the determinants of economic growth.

When the panel VAR analysis findings are evaluated as a whole, the following results can be
expressed: i) In BRICS-T countries, economic growth increases the share of R&D investment
expenditures. ii) The increase in the R&D expenditures of the BRICS-T countries positively
affects the economic growth of these countries. For this reason, it can be said that R&D
expenditures increase the national income and the increasing national income level affects the
R&D expenditure level. These findings support the work of Glilmez and Yardimoglu (2012),
Tlredi (2016), Dereli and Salgar (2019), Geng and Tandogan (2020). In this context, increasing
the R&D expenditures of the BRICS-T countries will positively affect the growth trends of the
countries.

Considering the role of R&D expenditures in economic growth, policies for R&D
expenditures gain importance. Therefore, R&D studies should be focused on sectors with
suitable technological infrastructure. It should be taken into account that parameters such as
corruption and bad governance will weaken the effectiveness of R&D, and it should be
transparent in R&D support policies. In addition, since university-industry cooperation will
contribute to R&D studies both scientifically and commercially from different perspectives,
collaborations on this subject should be supported. In addition, companies and sectors that
focus on innovation studies but have funding problems should be given financial support by
governments.
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1. Introduction

With the rapid evolution of blockchain technology, cryptocurrencies have attracted the
attention of many market practitioners, policymakers, and regulators. As a new digital
currency, cryptocurrency allows people to make transactions directly with each other through
an online system without getting permission from any financial institution or regulator
(Nakamoto, 2008).

Bitcoin was the first cryptocurrency, introduced as open-source software by Satoshi
Nakamoto in 2009. It may not be surprising that Bitcoin, which is completely decentralized and
not subject to government regulations or restrictions, captured the interest of the public
following the 2007-2008 global financial and economic crisis and the subsequent loss of
confidence in financial integrity. As of February 2022, the market capitalization of Bitcoin
surpassed $833 billion, and the market capitalization of cryptocurrencies reached a value of
$1,713 billion. The number of cryptocurrencies increases daily, and the total number reached
9,359 in February 2022. Although most are developed on the basis of blockchain technology,
each of them may have different characteristics to attract investors. Their specific
characteristics will have impacts on their prices as well as their volatilities. Most studies in the
empirical literature have paid attention to Bitcoin only, and the return and volatility spillovers
among different cryptocurrencies have been given much less importance. This motivation
encourages us to focus on not only Bitcoin but also other cryptocurrencies, in addition to other
developments, such as increasing trade volumes of different cryptocurrencies compared to
Bitcoin, and their attractively detached price behaviors with respect to economic fundamentals
(Briere et al., 2015), and higher volatility patterns they exhibit to attract speculators, investors
and academicians. Furthermore, higher interdependency among cryptocurrencies along with
the comparably higher market volatility inhibits investors to minimize their risks, thereby,
dampening the market dynamics (Frances et al., 2018). Specifically, investors, risk managers,
and arbitrageurs need an understanding of the existence as well as the direction of the shock
and volatility transmission effects among different cryptocurrencies while trading (Koutmos,
2018), and thus, enabling them to choose the most appropriate ones for such a diversification
with respect to their risk preferences (Yi et al., 2018). Therefore, our aim is to explore the
spillover effects among eight major cryptocurrencies: Bitcoin (BTC), Ethereum (ETH), Litecoin
(LTC), Ripple (XRP), Stellar (XLM), Bitcoin Cash (BCH), Cardano (ADA) and EOS. Additionally, this
study employs VAR-BEKK-GARCH model for the empirical analysis of these selected currencies
in the crypto market.

This parametric model introduced by Engle and Kroner (1995) with positive precision
constraints represents an effective method for modeling volatility. It provides a positive
definite variance-covariance matrix, which is efficient in reducing the number of estimated
parameters, and thus allows a more precise description and measurement of the volatility
spillover effects among all the variables. According to Ross (1989), the volatility of asset price
is directly connected with information transmission, which indicates the spillover effect. Hence,
the remarkable feature for market participants is to realize the volatility spillovers among
cryptocurrencies according to their interdependence and interconnectedness. Considering the
importance of diversification benefits, the aim of this study is to understand the return, shock

! The information is gathered from https://coinmarketcap.com/tr/.
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and volatility transmission effects among the major cryptocurrencies traded in the crypto
market. Research, therefore, has questioned if there exist any return and volatility spillovers
between major cryptocurrencies by using a well-developed multivariate GARCH model with
BEKK specification over a specific period.

Our study has the following contributions to the existing empirical literature: First of all, we
consider more selection of cryptocurrencies, using not only the major cryptocurrencies such as
Bitcoin and Ethereum, but also Litecoin, Ripple, Stellar, Bitcoin Cash, Cardano and EQS, which,
despite being less popular than Bitcoin and Ethereum, are still preferred by many investors.
Secondly, using the more comprehensive and up-to-date dataset, the investigation of the
volatility spillover effects among cryptocurrencies from June 1, 2018, to September 7, 2021
provides an overview of the information transmission mechanism between cryptocurrencies
and stipulates valuable information for all market participants. The existence of a higher level
of volatility spillovers among crypto assets can reduce portfolio diversification benefits and the
findings are also crucial for constructing accurate financial asset pricing models and predicting
future volatility in cryptocurrencies. The absence or existence of the spillover effects, as well as
the direction, helps market participants to improve risk management strategies. The awareness
of the information transmission mechanism in cryptocurrencies can be used by investors as
well as other market practitioners and regulators to modify the assets in the portfolios and/or
generate investment or hedging strategies to eliminate the risks. Finally, the methodology
employed for the empirical analysis is a bivariate MGARCH with the BEKK parameterization,
which is vital for future studies of analyzing and predicting spillover effects. Unlike most of the
studies which are concentrated on only main cryptocurrencies such as Bitcoin, Ethereum,
Litecoin using MGARCH model for only the volatility interdependency, it is vital to note that we,
additionally, use it to explore the return spillover effects between large pairs of
cryptocurrencies. The use of this model is advantageous since it allows us to better understand
the return and volatility transmission for the major cryptocurrency pairs.

The structure of this study is as follows. Section 2 is related to the literature review that
highlights some important studies in cryptocurrencies and volatility spillover effects. Section 3
describes the dataset used, provides some data sources, and also discusses the summary
statistics of the eight cryptocurrencies selected. Section 4 elaborates the methodology adopted
and Section 5 presents the results of the analysis. Finally, Section 6 discusses the results with
the empirical literature and concludes with some policy implications and suggests some
potential avenues for further empirical research.

2. Literature Review

The rapid emergence of cryptocurrencies has caused many researchers around the globe to
debate whether cryptocurrencies, especially Bitcoin, constitute a new financial asset class. With
Bitcoin having significant attention among all of the cryptocurrencies, studies investigating the
relationship between Bitcoin and financial assets have become common in the literature. The
findings of these studies generally suggest that Bitcoin acts as a hedge (Dyhrberg, 2016; Bouri
et al., 2017a; Urquhart and Zhang, 2019) and a safe haven (Smales, 2019; Shahzad et al., 2019;
Conlon et al., 2020) against financial assets. When analyzing the cryptocurrencies in isolation,
Bitcoin tends to have the lowest market risk even during Covid-19 pandemic (Fidan, 2020). Due
to the embryonic state of the literature on this new market, contradictory findings can be
observed about the nature of Bitcoin, especially during times of turmoil such as Covid-19
pandemic. Although almost all cryptocurrencies are used, traded or utilized globally, the
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existing studies mainly take Bitcoin into consideration, causing Bitcoin literature to grow rapidly
while other cryptocurrencies remain relatively undiscovered. One of the main contributions of
this study is therefore to explore the nature of other main cryptocurrencies, besides Bitcoin.

The characteristics and relationship between cryptocurrencies and financial assets were
explored with various methods, such as sequential monitoring test (Ji et al., 2020), downside
risk measurement (Conlon, & McGee, 2020), regression analysis (Hu et al., 2019), DCC model
(Stensas et al., 2019; Urquhart, & Zhang, 2019) and GARCH model (Klein et al., 2018; Naeem et
al., 2020). These methods were utilized to compare cryptocurrencies against stock markets
(Shahzad et al., 2020; Lahmiri, and Bekiros, 2020), gold (Dyhrberg, 2016; Ji et al., 2019;
Frankovic et al.,, 2021), oil (Okorie and Lin, 2020; Adekoya, and Oliyide, 2021), general
commodity (Bouri et al., 2017b) and US dollar index (Mokni and Ajmi, 2021). Only a few of these
studies considered volatility spillover and shock transmission effects, and there is a clear need
for more studies that investigate the volatility spillovers between cryptocurrencies and
financial assets (Bouri et al., 2018). On the other hand, the studies that investigated spillovers
between these financial assets and cryptocurrencies concluded that there are bidirectional
volatility spillovers between Bitcoin and S&P 500 (Ghorbel and Jeribi, 2021), bidirectional
volatility spillovers between Bitcoin and MSCI emerging markets (Bouri et al., 2018),
unidirectional spillovers between Bitcoin and FTSE 100 (Aydogan et al., 2022) and unidirectional
spillovers between Bitcoin and Nikkei 225 (Van de Klashorst, 2018). When cryptocurrencies and
stock markets are compared, the presence of return and shock spillovers suggest the
movement of investors across markets; searching for alternative assets or exiting current stocks
where Bitcoin is often perceived as an alternative asset. Unidirectional shock spillovers from
DAX 30, FTSE 100 and Nikkei 225 imply that the investors migrate to the bitcoin market as a
hedge against future shocks (Uzonwanne, 2021). In line with Uzonwanne (2021), Ustaoglu
(2022) found a unidirectional shock transmission from BIST100 to Bitcoin, Ripple and Litecoin,
and a unidirectional volatility spillover from BIST100 to Bitcoin and Ethereum. This finding is
also persistent with the prior studies mentioned above. In the case of cryptocurrencies and
gold, a bidirectional volatility spillover between cryptocurrencies and gold is observed.
Furthermore, when investors leave stock markets, they often use gold and bitcoin as a hedge
in the presence of volatility spillovers (Ghorbel and Jeribi, 2021). Although cryptocurrencies and
traditional currencies were found out to be not correlated, during a global turmoil, significant
volatility spillover effects are observed between the returns of cryptocurrencies and traditional
currencies including EUR, RUB, GBP, JPY, CNY and DXY. During US-China trade war, the COVID-
19 pandemic and the Russia-Ukraine war, investors considered especially Bitcoin a safe haven
against EUR (Hsu, 2022).

While the majority of studies focus on Bitcoin versus financial assets, a smaller number of
studies analyzing the relationship between financial assets and main cryptocurrencies such as
Ethereum, Litecoin, Ripple and Tether. Gil-Alana et al. (2020) studied the diversifier properties
of 6 major cryptocurrencies and stock indices using ARFIMA model and concluded that
cryptocurrencies are decoupled from the financial assets confirming the new investment and
asset class property of cryptocurrencies. Bliberkokii (2021) examined the volatility spillover
effects of five major cryptocurrencies including Bitcoin, Binance coin, Bitcoin cash, Stellar and
Chainlink using Cheung and Ng’s (1996) test. Although the objective may seem similar, our
study focuses on a different set of altcoins using a different methodology utilizing bivariate
MGARCH with the BEKK specifications. Another research carried by Goodell and Goutte (2020)
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investigated the safe haven features of cryptocurrencies involving major cryptocurrencies
against stock markets. Using the wavelet coherence method, they concluded that Bitcoin and
Tether exhibit as a safe haven against stock markets, unlike other cryptocurrencies. While the
studies mentioned above investigate the relationship between major cryptocurrencies and
financial assets, a number of research in the literature have concentrated on the return and
volatility of cryptocurrencies (Dyhrberg, 2016; Balcilar et al., 2017; Bariviera, 2017; Bouri et al.,
2017a; Chaim and Laurini, 2018; Koutmos, 2018; Charles and Darné, 2019; Aysan et al., 2019;
Katsiampa, 2018a, 2019; Katsiampa et al., 2019; Silva et al., 2019, Malladi and Dheeriya, 2021,
Foroutan and Lahmiri (2022). However, only a few studies concentrate on the volatility
dynamics in terms of volatility spillovers. Existing studies exploring the volatility spillovers
between cryptocurrencies use the dataset for the years 2015-2018 (Katsiampa et al., 2019;
Kumar and Anandarao, 2019, Beneki et al. 2019). Katsiampa et al. (2019) found the presence
of bidirectional volatility spillover effects between all pairs of Bitcoin, Ethereum and Litecoin,
unidirectional shock spillovers from Ethereum to Litecoin and bidirectional shock transmission
effects between Bitcoin and both Ethereum and Litecoin. Similarly, Kumar and Anandarao
(2019) investigated the dynamics of volatility spillover across only Bitcoin, Ethereum, Ripple
and Litecoin. The results revealed that volatility spillover is influenced by shocks in Bitcoin
prices and other exogenous events. Beneki et al. (2019) analyzed the volatility spillover effects
and hedging abilities between Bitcoin and Ethereum. Similarly, Gemici and Polat (2021) used
causality-in-mean and causality-in-variance tests among cryptocurrencies, however, they also
analyzed only Bitcoin, Ethereum and Litecoin. As shown, the prior studies focusing on volatility
spillovers between cryptocurrencies analyze a few main cryptocurrencies such as Bitcoin,
Ethereum, Ripple and Litecoin leaving other major cryptocurrencies unexplored. The rapid
global developments in the cryptocurrency market and the emergence of new cryptocurrencies
highlight the need for a more comprehensive and up-to-date study. Thus, this study tries to fill
the gap by using a recent dataset covering the period 2018-2021 and conducting research on
volatility spillover and shock transmission effects between eight major cryptocurrencies, BTC,
ETH, LTC, XRP, XLM, BCH, ADA and EOS. Furthermore, we also observe the shifts in
receiver/transmitter roles and shock transmissions of these major cryptocurrencies compared
to past studies.

3. Data

In order to measure return and volatility spillover effects among cryptocurrencies, the daily
prices for eight major cryptocurrencies, BTC, ETH, LTC, XRP, XLM, BCH, ADA and EOS are used.
These cryptocurrencies are selected according to the highest market capitalization, as well as
trading volume compared to other assets in the cryptocurrency market. Since the market
capitalization of both BTC and ETH represents more than 60 % of the total market capitalization
in the cryptocurrency market as of September 7, 2021, it is therefore considered representative
of the whole currency market?. Moreover, since some cryptocurrencies rapidly disappear
quickly, these may not be traded for a long period. The selected eight currencies have been
chosen publicly trade for almost three consecutive years. In addition to the size and liquidity of
these cryptocurrencies in the market, popularity is another factor behind their inclusion in our
sample set. The sample period spans from June 1, 2018 to September 7, 2021, covering a total
of 1195 daily observations. This period is chosen due to the coverage of different trends and
investment behaviors in the cryptocurrency market. The data for all these cryptocurrencies are

2 See https://coinmarketcap.com for more information.
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extracted from CoinMarketCap3. The closing price returns of cryptocurrencies in the sample are
calculated by taking the first difference in log prices.

Table 1 presents a wide range of summary statistics of all the sampled cryptocurrencies,
with the Jarque-Bera (JB) normality analysis. The average market return is positive for all
cryptocurrencies except EOS. The negative average mean return is of particular interest as it
demonstrates high volatility of returns on both sides of the mean in EOS market. Among the
return series, ADA represents the highest mean (0.223%), followed by BTC (0.171%) and ETH
(0.152%), while BCH has the lowest positive mean return (0.011%). Regarding the volatility of
cryptocurrencies in the market, standard deviations range from (3.742%) for BTC, too (5.957%)
for ADA.

Table 1: Descriptive Statistics

Mean Median Std.Dev. Skewness Kurtosis JB Q(20) ARCH
BTC 0.00171 0.00163 0.03742 -0.49012 9.57895 2147.655* 22689* 6.219*
ETH 0.00152 0.00149 0.04955 -0.73472 9.82855 2368.274* 22346* 8.716*
LTC 0.00035 0.00034 0.05237 -0.58794 8.95142 1786.439* 21369* 8.831*

XRP 0.00061 -0.00048 0.05712 0.30201 13.6889 5563.783* 19054* 11.867*

XLM 0.00029 -0.00034 0.05661 0.66331 10.3978 2742.019* 21726* 8.799*
BCH 0.00011 0.00071 0.05946 -0.02592 12.6108 4483.860* 19296* 6.486*
ADA 0.00223 0.00000 0.05957 -0.00890 6.96875 764.5957* 21672* 11.699*
EOS -0.00081 0.00137 0.05930 -0.32612 8.99169 1763.315* 17538* 13.833*

Note: Q(20) represents the 20'"-lagged Ljung-Box Q statistics. ARCH shows the LM test results for conditional variance.
* indicates statistical significance at the 1% level.

Moreover, the detailed information related to the data reveals that all the cryptocurrency
series are negatively skewed, except for XRP and XLM and not perfectly symmetrical. The
kurtosis of all cryptocurrencies in the sample is greater than three, indicating that each variable
has typical characteristics of leptokurtosis and fat tail. It is known that these two are the typical
characteristics of financial time series data. Furthermore, the JB test statistics of each variable
is significant from zero, confirming the rejection of the null hypothesis of normality at 1%
statistical significance level in all series. The ARCH test results indicate that there is a conditional
variance in all variables. The Ljung-Box Q statistic represents that each variable has the same
significant phenomenon of autocorrelation.

Before applying VAR-BEKK-GARCH model, it is vital to test whether the series are stationary.
Therefore, the Augmented Dickey-Fuller (ADF) unit root tests are employed to check the
stationarity of the variables. The test results, represented in Table 2, indicate that all series are
stationary in their first differences. To conclude, all the time series properties of the variables
for the cryptocurrencies in the sample suggest that GARCH family models will be appropriate
for this study due to the heteroscedasticity and the VAR enhanced BEKK-GARCH models will be
fitted well to the data.

3 The dataset is obtained from https://coinmarketcap.com/tr/.
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Table 2: Unit Root Test Results

Variable Level 1st Difference
ADF ADF
Constant Constant Trend Constant Constant Trend
BTC 0.257 -1.910 -35.436* -35.492*
ETH 0.560 -2.062 -35.446* -35.667*
LTC -1.304 -2.335 -34.891* -34.928*
XRP -1.378 -1.876 -31.567* -31.622*
XLM -1.067 -1.532 -34.028* -34.098*
BCH -2.248 -2.593 -32.637* -32.681*
ADA 1.068 -1.368 -35.375* -35.635*
EOS 2.306 -2.111 -36.213* -36.243*

* indicates statistical significance at the 1% level.

Figure 1. Daily Closing Price of Cryptocurrencies over the period

June 1, 2018-September 7, 2021
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Figure 1 presents the daily closing price data from the selected eight cryptocurrencies. We
observe a relatively stable trend from the period September 2018 to January 2020 for most of
the cryptocurrencies. Then, all closing prices of cryptocurrencies show an increasing trend. This
period coincides with the COVID-19 pandemic period when the governments intervened to
protect their economies, and Central Banks took powerful steps to provide liquidity and restore
the credit flow. Due to these programs, the liquidity injections to the money and capital
markets were likely to generate asset bubbles and volatilities in the financial markets. The
graphical representation of the data in this figure, which explains the possible co-movements
between them, indicates that their fluctuation patterns are similar, and thus could be
correlated over time. Moreover, the correlation matrix for the pairs of cryptocurrencies,
represented in Table 3, confirms the existence of a positive and high degree of correlation at
1% significance level. Table 3 shows that the highest correlation is observed between ADA-ETH
with a correlation coefficient of 97%, followed by BTC-ETH (93%) while the lowest correlation
is found between BTC-EOS with a correlation coefficient of 19%. In this vein, these correlations
shed light on the connections in the crypto market which leads us to analyze return and
volatility spillovers among cryptocurrencies.

Table 3. Pairwise Correlation Matrix

BTC ETH LTC XRP XLM BCH ADA EOS
BTC 1
0.931757
ETH 0.000)* !
0.846541 0.871736
Lrc (0.000)*  (0.000)* !
up 0606542 0764250 0769281 .
(0.000)*  (0.000)*  (0.000)*
0641183 0799997 0762013  0.864968 .
(0.000)* (0.000)*  (0.000)*  (0.000)*
Gy 0616069 0728664 0793378 0706458 0765050 .

(0.000)* (0.000)* (0.000)* (0.000)* (0.000)*
0.885430 0.976528 0.852714 0.804092 0.845688 0.708994

ADA (0.000)* (0.000)* (0.000)* (0.000)* (0.000)* (0.000)* !
EOS 0.190152  0.381184  0.606897  0.664255  0.619792  0.811719  0.416084 X
(0.000)* (0.000)* (0.000)* (0.000)* (0.000)* (0.000)* (0.000)*

* indicates statistical significance at the 1% level.
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4. Methodology

GARCH models, proposed by Bollerslev (1986), are widely used to model volatility, as well
as variability of financial times series data. With the univariate or multivariate types of GARCH
model, previous volatility estimations may affect the future variance. Due to the limitations of
the univariate models, multivariate GARCH (MGARCH) models have been widely employed to
explore the spillover effects between variables.

The joint evolution of return and volatility spillover effects among selected cryptocurrencies
is conducted by using MGARCH model with BEKK specification. Proposed by Engle and Kroner
(1995), this model requires the positive estimated variance-covariance matrix, and therefore
appears to be the most suitable for the assessment of the dynamics of the conditional volatility
and volatility interdependence among the cryptocurrency returns. This model has three main
advantages which allow for cross-sectional dynamics, specify volatility spillover, and moreover,
provide detailed directions within the revealed spillover effects.

The conditional mean equation is modeled based on a Vector Autoregressive (VAR) model.
VAR (1) model is chosen according to the minimum Akaike Information criterion values.

The mean equation is defined as:
Re=p+ Zi'{:l YiRe—i + & (1)

where R, =(Ry,Ry)" is the return for one of the cryptocurrency assets,
u = (u, 1) is a 2-vector of the constant term, and ¢, = (&, &5¢)" is the error term for one of the
cryptocurrency asset’s returns.

The conditional variance-covariance matrix of the BEKK model, H,, is expressed as follows:

Ht = CC’ + A’(St—lgé—l)A + B’Ht—lB (2)
&1t . .
where g, = (‘EZt) is the error terms from the mean equation.

H =<h11,t hize
t have haae

. . a;; a by b .
the lower triangular matrix. A= ( 1 12) and B = ( 1 12) are both 2x2 square matrix of
Qz1 Q22 b21 b22

parameters. hy, . and h, ; ; are the conditional covariance between two cryptocurrencies.

. . . . . ciy 0.
) is the conditional variance-covariance matrix and C = (c 1 c ) is
21 22

ARCH coefficients, a;4, a,, of A matrix reflect the impact of a past shock on the volatility of
the same variable. GARCH coefficients, b,4, b,, of B matrix reflect the continuous characteristics
of the fluctuation and the degree of volatility persistence. The off-diagonal elements, a,, and
a,1, of A matrix refer to the impact conduction effects of different cryptocurrencies; while the
off-diagonal elements, b, and b,,, of B matrix refer to the shock and volatility spillover effect of
different cryptocurrencies.
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5. Empirical Results

The estimation results of the multivariate VAR-BEKK-GARCH model for eight
cryptocurrencies, BTC, ETH, LTC, XRP, XLM, BCH, ADA and EQS are represented in Tables 4, 6,
8,10, 12, 14, 16, 18 while Table 5, 7, 9, 11, 13, 15, 17, and 19 summarize the estimated results
of pair-wise models.

Taking a close look at the mean equation, the findings in the summarized tables indicate
the existence of the highest bidirectional mean spillovers between the pairs ADA and other
cryptocurrencies, and the lowest bidirectional spillover between the pairs ETH and other
cryptocurrencies. Moreover, for all the cryptocurrency pairs considered, there is no mean
volatility spillover for 7 cryptocurrency pairs: BCH - EOS, BCH - XLM, BTC - ETH, EOS - XLM, ETH
- LTC, ETH - XRP, XLM - XRP. Overall, it is observed that there exist return spillovers between
the pairs, with the exception of the previously mentioned 7 pairs, implying that the lagged
values of one cryptocurrency’s return significantly affect the current return of others.

Turning to the conditional variance equation, the diagonal parameters, ajand bj, are
statistically significant, suggesting that a cryptocurrency’s current volatility is significantly
affected by both its own past shocks and volatility. Moreover, the off-diagonal
elements, a; and bj;, are statistically significant, indicating evidence of significant cross-market
effects between the cryptocurrency pairs. As for shock and volatility spillovers, more
specifically, the highest bidirectional cross-market effects are observed for 5 pairs of each of
the cryptocurrencies, namely, BCH, ETH and XRP, while the least bidirectional effects are found
between the pairs BTC and 2 other cryptocurrencies, and XLM and 2 other cryptocurrencies. It
is also noteworthy that among all cryptocurrency pairs, there is bidirectional volatility spillover
effects between XRP and all other cryptocurrencies.

When the results are evaluated in terms of volatility spillover effects, volatility spillover
effects between BTC and major cryptocurrencies seem to remain in the past years, and we
observed a shift in Ethereum’s behavior when compared to past studies. Kumar and Anandarao
(2019) analyzed the volatility spillover effects between major cryptocurrencies considering the
period of 2015-2018, suggesting high volatility spillover effects between BTC- LTC, BTC- XRP,
XRP - LTC and moderate volatility spillover effects between ETH - LTC and ETH - XRP. Another
study conducted by Katsiampa et al. (2019) identified bidirectional volatility spillover effects
between BTC and both ETH and LTC. With the exception of the results of ETH pairs, these
findings concur with our findings. Ethereum’s change in nature might be due to the significant
increase in its market capitalization, especially after 2018.
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Table 4. Estimated results of volatility spillover between ADA and other cryptocurrencies
based on VAR-BEKK-GARCH model

ADA-BCH ADA- BTC ADA- EOS ADA-ETH ADA-LTC ADA-XLM ADA-XRP
Panel A. Mean Equation
6(1)q1 1.003 0.995 1.002 0.978 0.997 1.007 1.006
[628.782]* [364.423]* [699.922] [163.311]*  [1140.356]*  [405.263]* [474.627]*
6(1)12 -0.008 0.009 -0.012 0.029 0.009 -0.012 -0.017
[-2.182]** [2.137]** [-3.259]* [3.881]* [4.679]* [-2.805]* [-3.282]*
Uy 0.060 -0.095 0.022 -0.215 -0.046 -0.008 -0.002
[2.394]** [-2.048]** [3.263] [-3.773]* [-4.905]* [-1.499] [-0.739]
§(1)y 0.002 0.000 0.000 0.007 0.002 0.004 0.003
[1.671]*** [0.319] [0.581]* [1.478] [2.236]** [2.182]** [1.914]**
6(1)2, 0.991 1.000 0.989 0.992 0.995 0.988 0.988
[232.624]*  [333.695]*  [198.493]*  [168.618]*  [546.103]* [251.935]*  [257.551]*
Uy 0.053 -0.000 0.012 0.062 0.025 -0.013 -0.007
[1.948]** [-0.006] [1.570]* [1.405] [2.867]* [-2.531]** [-2.017]**
Panel B. Variance Equation
€11 0.039 -0.023 -0.030 -0.032 0.008 -0.028 -0.023
[15.669]* [-11.240]* [-13.348]* [-11.970]* [4.032]* [-12.430]* [-12.245]*
Cy1 -0.005 -0.014 -0.001 0.008 0.031 -0.025 -0.019
[-1.703]*** [-8.755]* [-0.114] [3.102]* [14.813]* [-10.347]* [-8.572]*
Cy 0.000 0.009 0.020 -0.000 -0.000 0.012 -0.011
[0.000] [12.233]* [4.005]* [-0.004] [-0.001] [12.249]* [-11.883]*
aq -0.174 0.365 0.257 -0.264 0.270 0.303 0.355
[-3.860]* [11.619]* [7.469]* [-7.033]* [7.594]* [5.849]* [9.816]*
aqy 0.083 -0.162 0.025 0.057 -0.160 -0.264 -0.208
[2.696]* [-5.630]* [0.720] [1.849]*** [-4.583]* [-5.363]* [-5.152]*
az, -0.719 -0.003 0.797 -0.759 0.669 0.099 0.129
[-15.030]* [-0.312] [18.190]* [-16.482]* [16.641]* [1.728] [3.267]*
ay; 0.021 0.533 0.009 0.008 0.071 0.672 0.825
[0.533] [15.319]* [0.204] [0.231] [2.016]** [11.836]* [16.447]*
by, 0.055 0.908 0.437 0.269 0.721 0.908 0.889
[0.404] [48.373]* [7.949]* [4.485]* [28.359]* [35.058]* [51.801]*
by, -0.387 0.075 0.275 -0.311 0.257 0.109 0.053
[-4.050]* [5.450]* [5.994]* [-6.736]* [8.333]* [4.294]* [2.472]**
b,y 0.272 -0.167 -0.073 0.377 -0.361 -0.193 -0.125
[4.572]* [-4.403]* [-0.614] [9.167]* [-11.855]* [-4.020]* [-5.516]*
b,, 0.956 0.712 0.835 0.944 0.669 0.623 0.655
[37.321]* [26.838]* [16.755]* [70.835]* [14.762]* [13.368]* [22.533]*

Notes:1. y; and p,are constant term of the mean equations. 2. §(1),; and §(1),, capture variables’ own lagged
effects in mean, in which variable 1 denotes ADA 2 denotes BCH, BTC, EOS, ETH, LTC, XLM and XRP, respectively 3.
6(1),, stands for lagged spillover effects in mean from ADA to BCH, BTC, EOS, ETH, LTC, XLM and XRP, and
(1), indicates the same effect in the opposite direction. 4. c;4, ¢c3;and c,, are constant terms of the variance
equations. 5. a;; and a,, represent the ARCH effect in two variables. 6. a;, measures the spillover effect of a previous
shock in ADA on the current volatility of BCH, BTC, EOS, ETH, LTC, XLM and XRP, and a,; measures the spillover effect
in the opposite direction. 7. b;;and b,,indicate the GARCH terms, which measure volatility persistence of each series.
8. by, measures the spillover effect of the last period’s variance of ADA on the current variance of BCH, BTC, EOS, ETH,
LTC, XLM and XRP, and b,; measures the spillover effect in the opposite direction. 9. Numbers in square brackets
correspond to t-statistics. * , ** and *** indicate statistical significance at the 1%, 5% and 10% level respectively.
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Table 5. Summary of estimated results for the conditional mean and conditional variance
equations between ADA and other cryptocurrencies

BCH BTC EOS ETH LTC XLM XRP

Panel A. Mean spillovers

ADA o - L -> 4 B L 5 bidirectional
2 unidirectional

Panel B. Shock Transmission

ADA o -> & e B - s 4 bidirectional
3 unidirectional

Panel C. Volatility Spillovers

ADA x4 x4 - x4 =4 =4 4 6 bidirectional

1 unidirectional

Notes: <>, - or &, - indicate bidirectional, unidirectional, and no volatility transmission, respectively. ¢ means the
related commodity on the first column is volatility receiver while - is the indication of volatility transmitter.
Table 6. Estimated results of volatility spillover between BCH and other cryptocurrencies

based on VAR-BEKK-GARCH model

BCH-ADA BCH-BTC BCH-EOS BCH-ETH BCH-LTC BCH-XLM BCH-XRP
Panel A. Mean Equation
6(1)14 1.003 0.972 0.995 0.989 0.986 0.993 0.978
[628.782]*  [492.047]* [183.092]*  [427.678]*  [316.774]* [210.456]*  [216.290]*
(1)1, -0.008 0.012 -0.001 0.003 0.009 0.002 0.012
[-2.182]** [8.138]* [-0.173] [2.956] [2.430]** [0.661] [2.733]*
Uy 0.060 0.031 0.026 0.041 0.036 0.040 0.131
[2.394]** [2.108]** [1.063] [4.572]* [5.407]* [1.235] [4.434)*
5(1)y, 0.002 -0.004 0.000 -0.008 -0.011 0.003 0.001
[1.671]*** [-2.603]* [0.038] [-17.307]* [-4.136]* [0.725] [0.308]
5(1),, 0.991 1.002 0.989 1.004 1.007 0.996 0.992
[232.624]*  [746.896]* [135.352]*  [2654.274]* [283.029]* [294.501]*  [258.268]*
Uy 0.053 0.008 0.012 0.026 0.039 -0.026 -0.015
[1.948]** [0.779] [0.452] [9.547]* [4.311]* [-0.817] [-0.730]
Panel B. Variance Equation
C11 0.039 0.054 0.020 0.018 -0.019 0.022 -0.017
[15.669]* [38.000]* [11.839]* [11.236]* [-10.351]* [5.894]* [-7.564]*
Cy1 -0.005 0.003 0.014 0.018 -0.019 0.011 -0.010
[-1.703]*** [0.588] [8.372]* [7.827]* [-9.647]* [1.791]** [-6.487]*
Con 0.000 -0.010 -0.007 -0.013 0.010 0.019 -0.000
[0.000] [-1.797]** [-5.815]* [-12.768]* [9.222]* [3.902]* [-0.000]
aqq -0.174 0.061 0.526 0.462 0.536 0.000 0.084
[-3.860]* [2.075]** [47.008]* [10.305]* [15.031]* [0.000] [2.875]
ai, 0.083 0.708 -0.003 -0.143 -0.019 0.674 0.597
[2.696]* [24.274]* [-5.560]* [-5.496]* [-0.529] [16.537]* [17.949]*
az, -0.719 -0.008 -0.166 -0.195 -0.322 -0.087 -0.120
[-15.030]* [-0.365] [-5.873]* [-4.526]* [-7.445]* [-2.293]** [-4.059]*
ay; 0.021 0.053 0.261 0.405 0.284 0.374 0.410
[0.533] [1.919]** [10.359]* [13.862]* [7.191]* [11.053]* [14.718]*
by, 0.055 0.443 0.845 0.961 0.888 0.790 0.891
[0.404] [17.022]* [138.061]* [ 53.600]* [71.814]* [18.957]* [39.089]*
by, -0.387 -0.079 0.026 0.190 0.074 -0.196 -0.155
[-4.050]* [-0.454] [20.144]* [11.709]* [3.901]* [-5.759]* [-8.869]*
by 0.272 -0.002 0.028 -0.116 -0.000 0.403 0.238
[4.572]* [-0.182] [2.053]** [-4.529]* [-0.016] [8.566]* [6.733]*
b, 0.956 0.288 0.901 0.648 0.798 0.497 0.674
[37.321]* [ 7.563]* [73.462]* [21.834]* [40.304]* [9.380]* [28.272]*

See Notes to Table 4.
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Table 7. Summary of estimated results for the conditional mean and conditional variance
equations between BCH and other cryptocurrencies

ADA BTC EOS ETH LTC XLM XRP

Panel A. Mean spillovers

BCH x4 x4 - < x4 - - 3 bidirectional
2 unidirectional

2 no spillover

Panel B. Shock Transmission

BCH x4 - x4 =4 & x4 =4 5 bidirectional
2 unidirectional

Panel C. Volatility Spillovers

BCH x4 - x4 4 x4 4 4 6 bidirectional

1 no spillover

See Notes to Table 5.

Table 8. Estimated results of volatility spillover between BTC and other cryptocurrencies
based on VAR-BEKK-GARCH model

BTC-ADA BTC-BCH BTC-EOS BTC-ETH BTC-LTC BTC-XLM BTC-XRP
Panel A. Mean Equation
6(1)14 0.995 0.972 1.002 0.997 0.997 1.001 1.003
[364.423]*  [492.047]* [931.742]* [334.660]*  [529.954]*  [2247.466]*  [4703.876]*
(1)1, 0.009 0.012 -0.002 0.003 0.004 -0.002 -0.005
[2.137]** [8.138]* [-1.004] [1.308] [1.722]*** [-1.960]** [-6.558]*
Hy -0.095 0.031 -0.015 0.010 0.007 -0.016 0.114
[-2.048]** [2.108]** [-1.530] [0.667] [0.698] [-4.584]* [12.144]*
6(1)2 0.000 -0.004 0.003 -0.004 -0.001 0.005 0.017
[0.319] [-2.603]* [2.681]* [-0.944] [-0.649] [2.855]* [10.055]*
5(1),, 1.000 1.002 0.987 1.002 0.999 0.994 0.992
[333.695]* [746.896]* [534.250]* [305.054]* [275.031]* [395.314]* [1188.880]*
Uy -0.000 0.008 -0.014 0.025 0.017 -0.063 -0.108
[-0.006] [0.779] [-1.167] [1.050] [1.248] [-3.072]* [-8.530]*
Panel B. Variance Equation
C11 -0.023 0.054 -0.019 0.013 -0.017 0..016 0.002
[-11.240]* [38.000]* [-28.385]* [6.674]* [-16.763]* [11.554]* [9.201]*
€11 -0.014 0.003 -0.002 -0.007 -0.011 0.013 0.000
[-8.755]* [0.588] [-1.607]*** [-0.967] [-1.150] [4.941]* [0.529]
Cyz 0.009 -0.010 0.017 -0.017 -0.024 0.018 0.010
[12.233]* [-1.797]** [9.271]* [-3.051]* [-11.230]* [13.622]* [13.615]*
agq 0.365 0.061 0.096 -0.039 0.011 0.427 0.450
[11.619]* [2.075]** [3.873]* [-1.361] [0.392] [8.780]* [18.630]*
ai; -0.162 0.708 -0.046 0.113 0.019 -0.246 -0.002
[-5.630]* [24.274]* [-16.230]* [2.574]* [0.360] [-3.811]* [-0.757]
az, -0.003 -0.008 -0.617 -0.685 -0.634 -0.042 0.026
[-0.312] [-0.365] [-23.540]* [-24.247]* [-24.238]* [-1.341] [4.795]*
ay, 0.533 0.053 0.233 0.034 0.013 0.541 0.490
[15.319]* [1.919]** [10.352]* [1.001] [0.392] [13.019]* [26.365]*
by, 0.908 0.443 0.060 0.269 0.180 0.758 0.920
[48.373]* [17.022]* [1.224) [7.260]* [3.857]* [22.779]* [133.675]*
by, 0.075 -0.079 -0.036 -0.373 -0.474 0.066 0.002
[5.450]* [-0.454] [-18.888]* [-6.427]* [-7.695]* [3.973]* [3.301]*
by, -0.167 -0.002 0.079 0.176 0.016 0.059 -0.012
[-4.403]* [-0.182] [8.462]* [3.831]* [0.202] [2.149]** [-3.404]*
b,, 0.712 0.288 0.923 0.882 0.805 0.772 0.863
[26.838]* [7.563]* [77.869]* [34.279]* [13.680]* [30.694]* [81.933]*

See Notes to Table 4.
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Table 9. Summary of estimated results for the conditional mean and conditional variance
equations between BTC and other cryptocurrencies

ADA BCH EOS ETH LTC XLM XRP

Panel A. Mean spillovers

BTC - x4 & - =4 4 =4 4 bidirectional
2 unidirectional

1 no spillover

Panel B. Shock Transmission

BTC > -> 4 > & -> & 2 bidirectional
5 unidirectional

Panel C. Volatility Spillovers

BTC 4 - 4 =4 - 4 =4 5 bidirectional

1 unidirectional
1 no spillover

See Notes to Table 5.

Table 10. Estimated results of volatility spillover between EOS and other cryptocurrencies
based on VAR-BEKK-GARCH model

EOS-ADA EOS-BCH EOS-BTC EOS-ETH EOS-LTC EOS-XLM EOS-XRP
Panel A. Mean Equation
(D)1, 1.002 0.995 1.002 0.987 0.982 0.983 0.999
[699.922] [183.092]* [931.742]* [235.169]* [195.517]* [187.971]* [218.300]*
§(1)1, -0.012 -0.001 -0.002 0.001 0.006 0.002 -0.003
[-3.259]* [-0.173] [-1.004] [0.656] [1.633]*** [0.784] [-0.968]
" 0.022 0.026 -0.015 0.010 -0.003 0.021 -0.007
[3.263] [1.063] [-1.530] [0.962] [-0.275] [1.820]** [-0.887]
6(1)y 0.000 0.000 0.003 -0.012 -0.014 -0.001 0.011
[0.581]* [0.038] [2.681]* [-3.188]* [-3.157]* [-0.357] [2.953]*
6(1),, 0.989 0.989 0.987 1.002 1.004 0.996 0.987
[198.493]* [135.352]* [534.250]* [666.706]* [275.965]* [368.026]* [277.834]*
Uy 0.012 0.012 -0.014 0.001 -0.000 -0.007 -0.030
[1.570]* [0.452] [-1.167] [0.171] [-0.037] [-0.662] [-3.632]*
Panel B. Variance Equation
C11 -0.030 0.020 -0.019 0.018 0.020 -0.018 -0.028
[-13.348]* [11.839]* [-28.385]* [8.432]* [10.172]* [-4.753]* .[-11.028]*
Co1 -0.001 0.014 -0.002 0.017 0.019 -0.001 0.011
[-0.114] [8.372]* [-1.607]*** [6.264]* [7.204]* [-0.197] [7.795]*
Cyo 0.020 -0.007 0.017 -0.012 -0.011 0.026 -0.000
[4.005]* [-5.815]* [9.271]* [-13.752]* [-7.568]* [11.707]* [-0.000]
aiq 0.257 0.526 0.096 0.430 0.429 -0.005 -0.195
[7.469]* [47.008]* [3.873]* [9.788]* [11.534]* [-0.128] [-5.234]*
ai, 0.025 -0.003 -0.046 -0.101 -0.115 0.768 0.749
[0.720] [-5.560]* [-16.230]* [-2.427]** [-3.014]* [18.266]* [22.283]*
ayq 0.797 -0.166 -0.617 -0.194 -0.257 -0.025 0.012
[18.190]* [-5.873]* [-23.540]* [-3.888]* [-8.949]* [-0.708] [0.408]
Ay 0.009 0.261 0.233 0.435 0.305 0.353 0.420
[0.204] [10.359]* [10.352]* [9.147]* [8.019]* [8.829]* [15.397]*
byq 0.437 0.845 0.060 0.913 0.949 0.869 0.791
[7.949]* [138.061]* [1.224] [42.708]* [57.474]* [28.963]* [23.321]*
by, 0.275 0.026 -0.036 0.131 0.176 -0.054 0.130
[5.994]* [20.144]* [-18.888]* [5.108]* [7.382]* [-1.020] [7.608]*
b,y -0.073 0.028 0.079 -0.025 -0.085 0.299 0.257
[-0.614] [2.053]** [8.462]* [-0.820] [-4.745]* [6.866]* [9.774]*
by, 0.835 0.901 0.923 0.713 0.707 0.367 0.544
[16.755]* [73.462]* [77.869]* [18.659]* [17.574]* [7.237]* [18.530]*

See Notes to Table 4.
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Table 11. Summary of estimated results for the conditional mean and conditional variance
equations between EOS and other cryptocurrencies

ADA BCH BTC ETH LTC XLM XRP

Panel A. Mean spillovers

EOS & - & & 4 - <& 2 bidirectional
3 unidirectional

2 no spillover

Panel B. Shock Transmission

EOS & o d L L -> -> 4 bidirectional
3 unidirectional

Panel C. Volatility Spillovers

EOS - o d - L <& 4 4 bidirectional

3 unidirectional

See Notes to Table 5.

Table 12. Estimated results of volatility spillover between ETH and other cryptocurrencies
based on VAR-BEKK-GARCH model

ETH-ADA ETH-BCH ETH-BTC ETH-EOS ETH-LTC ETH-XLM ETH-XRP
Panel A. Mean Equation
(1)1, 0.978 0.989 0.997 0.987 1.002 1.002 0.995
[163.311]* [427.678]* [334.660]* [235.169]* [374.460]* [513.038]* [630.399]*
6(1D)1, 0.029 0.003 0.003 0.001 -0.003 -0.006 -0.000
[3.881]* [2.956] [1.308] [0.656] [-0.692] [-2.293]** [-0.171]
W -0.215 0.041 0.010 0.010 0.005 -0.027 0.026
[-3.773]* [4.572]* [0.667] [0.962] [0.453] [-1.670]*** [2.198]**
6(1)p1 0.007 -0.008 -0.004 -0.012 0.003 0.004 -0.000
[1.478] [-17.307]* [-0.944] [-3.188]* [1.140] [2.051]** [-0.396]
5(1),, 0.992 1.004 1.002 1.002 0.989 0.992 0.990
[168.618]* [2654.274]* [305.054]* [666.706]* [186.387]* [310.205]* [271.964]*
Uy 0.062 0.026 0.025 0.001 0.024 -0.045 -0.009
[1.405] [9.547]* [1.050] [0.171] [ 2.085]** [-2.330]** [-0.729]
Panel B. Variance Equation
C11 -0.032 0.018 0.013 0.018 -0.021 -0.018 -0.020
[-11.970]* [11.236]* [6.674]* [8.432]* [-7.240]* [-6.541]* [-8.998]*
Caq 0.008 0.018 -0.007 0.017 -0.016 0.001 -0.011
[3.102]* [7.827]* [-0.967] [6.264]* [-5.521]* [0.254] [-7.165]*
Cyz -0.000 -0.013 -0.017 -0.012 -0.011 -0.027 0.000
[-0.004] [-12.768]* [-3.051]* [-13.752]* [-8.449]* [-10.518]* [0.000]
aip -0.264 0.462 -0.039 0.430 -0.134 -0.033 -0.003
[-7.033]* [10.305]* [-1.361] [9.788]* [-1.506] [-0.952] [-0.104]
ai, 0.057 -0.143 0.113 -0.101 -0.463 0.769 0.708
[1.849]*** [-5.496]* [2.574]* [-2.427]** [-6.267]* [15.780]* [19.086]*
azq -0.759 -0.195 -0.685 -0.194 -0.184 -0.005 -0.157
[-16.482]* [-4.526]* [-24.247]* [-3.888]* [-1.997]** [-0.178] [-5.451]*
ay; 0.008 0.405 0.034 0.435 0.296 0.434 0.527
[0.231] [13.862]* [1.001] [9.147]* [3.502]* [13.465]* [17.842]*
by, 0.269 0.961 0.269 0.913 0.709 0.871 0.827
[4.485]* [ 53.600]* [7.260]* [42.708]* [14.498]* [29.047]* [28.381]*
by, -0.311 0.190 -0.373 0.131 -0.082 0.228 -0.221
[-6.736]* [11.709]* [-6.427]* [5.108]* [-1.757]** [4.327]* [-8.933]*
by 0.377 -0.116 0.176 -0.025 0.154 -0.282 0.254
[9.167]* [-4.529]* [3.831]* [-0.820] [2.894]* [-7.305]* [9.009]*
b,, 0.944 0.648 0.882 0.713 0.951 0.340 0.602
[70.835]* [21.834]* [34.279]* [18.659]* [21.060]* [7.437]* [18.365]*

See Notes to Table 4.
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Table 13. Summary of estimated results for the conditional mean and conditional variance
equations between ETH and other cryptocurrencies

ADA BCH BTC EOS LTC XLM XRP

Panel A. Mean spillovers

ETH - & - <& - & - 1 bidirectional
3 unidirectional

3 no spillover

Panel B. Shock Transmission

ETH e D 4 <~ R - x4 6 bidirectional
1 unidirectional

Panel C. Volatility Spillovers

ETH 0 d 4 4 -> 4 4 4 6 bidirectional

1 unidirectional

See Notes to Table 5.

Table 14. Estimated results of volatility spillover between LTC and other cryptocurrencies
based on VAR-BEKK-GARCH model

LTC-ADA LTC-BHC LTC-BTC LTC-EOS LTC-ETH LTC-XLM LTC-XRP
Panel A. Mean Equation
s 0.997 0.986 0.997 0.982 1.002 0.992 0.977
M [1140.356]*  [316.774]* [529.954]*  [195.517]*  [374.460]* [344.348]* [389.726]*
5D, 0.009 0.009 0.004 0.006 -0.003 0.004 0.018
[4.679]* [2.430]** [1.722]***  [1.633]*** [-0.692] [1.922]*** [6.356]*
-0.046 0.036 0.007 -0.003 0.005 0.040 0.113
! [-4.905]* [5.407]* [0.698] [-0.275] [0.453] [ 2.469]** [8.485]*
51 0.002 -0.011 -0.001 -0.014 0.003 0.006 0.004
[2.236]** [-4.136]* [-0.649] [-3.157]* [1.140] [1.707]*** [1.634]
5(1)s 0.995 1.007 0.999 1.004 0.989 0.995 0.992
[546.103]* [283.029]* [275.031]*  [275.965]*  [186.387]* [367.141]* [283.346]*
0.025 0.039 0.017 -0.000 0.024 -0.035 -0.030
2 [2.867]* [4.311]* [1.248] [-0.037] [ 2.085]** [-1.796]***  [-1.939]***
Panel B. Variance Equation
0.008 -0.019 -0.017 0.020 -0.021 0.024 0.051
1 [4.032]* [-10.351]* [-16.763]* [10.172]* [-7.240]* [8.402]* [25.432]*
0.031 -0.019 -0.011 0.019 -0.016 0.015 0.000
€21 [14.813]* [-9.647]* [-1.150] [7.204]* [-5.521]* [2.883]* [0.589]
-0.000 0.010 -0.024 -0.011 -0.011 0.005 -0.000
€22 [-0.001] [9.222]* [-11.230]* [-7.568]* [-8.449]* [0.304] [-0.000]
0.270 0.536 0.011 0.429 -0.134 0.067 0.012
et [7.594]* [15.031]* [0.392] [11.534]* [-1.506] [1.891]*** [0.364]
-0.160 -0.019 0.019 -0.115 -0.463 0.714 0.733
az [-4.583]* [-0.529] [0.360] [-3.014]* [-6.267]* [17.712]* [20.004]*
0.669 -0.322 -0.634 -0.257 -0.184 -0.144 -0.141
a2 [16.641]* [-7.445]* [-24.238]* [-8.949]* [-1.997]** [-4.468]* [-3.908]*
0.071 0.284 0.013 0.305 0.296 0.427 0.501
22 [2.016]** [7.191]* [0.392] [8.019]* [3.502]* [14.675]* [15.296]*
B 0.721 0.888 0.180 0.949 0.709 -0.795 0.103
11 [28.359]* [71.814]* [3.857]* [57.474]* [14.498]* [-21.363]* [0.443]
b 0.257 0.074 -0.474 0.176 -0.082 0.287 -0.123
12 [8.333]* [3.901]* [-7.695]* [7.382]* [-1.757]** [6.663]* [-3.417]*
b -0.361 -0.000 0.016 -0.085 0.154 -0.268 0.125
21 [-11.855]* [-0.016] [0.202] [-4.745]* [2.894]* [-8.930]* [2.484]**
b 0.669 0.798 0.805 0.707 0.951 -0.528 0.626
22 [14.762]* [40.304]* [13.680]* [17.574]* [21.060]* [-14.450* [22.698]*

See Notes to Table 4.
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Table 15. Summary of estimated results for the conditional mean and conditional variance
equations between LTC and other cryptocurrencies

ADA BHC BTC EOS ETH XLM XRP

Panel A. Mean spillovers

LTC 4 4 - x4 - 4 - 4 bidirectional
2 unidirectional

1 no spillover

Panel B. Shock Transmission

LTC 4 & & x4 x4 4 =4 5 bidirectional
2 unidirectional

Panel C. Volatility Spillovers

LTC 4 -> - & & 4 4 5 bidirectional

2 unidirectional

See Notes to Table 5.

Table 16. Estimated results of volatility spillover between XLM and other cryptocurrencies
based on VAR-BEKK-GARCH model

XLM-ADA XLM-BHC XLM-BTC XLM-EOS XLM-ETH XLM-LTC XLM-XRP
Panel A. Mean Equation
5 1.007 0.993 1.001 0.983 1.002 0.992 0.998
[405.263]* [210.456]*  [2247.466]* [187.971]*  [513.038]* [344.348]* [217.918]*
5D -0.012 0.002 -0.002 0.002 -0.006 0.004 -0.004
[-2.805]* [0.661] [-1.960]** [0.784] [-2.293]** [1.922]*** [-0.760]
-0.008 0.040 -0.016 0.021 -0.027 0.040 -0.008
H [-1.499] [1.235] [-4.584]* [1.820]**  [-1.670]*** [ 2.469]** [-1.662]**
51 0.004 0.003 0.005 -0.001 0.004 0.006 -0.005
[2.182]** [0.725] [2.855]* [-0.357] [2.051]** [1.707]*** [-1.419]
5(1)a 0.988 0.996 0.994 0.996 0.992 0.995 1.001
[251.935]* [294.501]* [395.314]*  [368.026]*  [310.205]* [367.141]* [175.586]*
-0.013 -0.026 -0.063 -0.007 -0.045 -0.035 -0.012
2 [-2.531]** [-0.817] [-3.072]* [-0.662] [-2.330]**  [-1.796]*** [-2.624]*
Panel B. Variance Equation
-0.028 0.022 0..016 -0.018 -0.018 0.024 0.026
1 [-12.430]* [5.894]* [11.554]* [-4.753]* [-6.541]* [8.402]* [8.044]*
-0.025 0.011 0.013 -0.001 0.001 0.015 0.011
€21 [-10.347]* [1.791]** [4.941]* [-0.197] [0.254] [2.883]* [4.604]*
c 0.012 0.019 0.018 0.026 -0.027 0.005 0.013
22 [12.249]* [3.902]* [13.622]* [11.707]* [-10.518]* [0.304] [11.769]*
0.303 0.000 0.427 -0.005 -0.033 0.067 0.281
11 [5.849]* [0.000] [8.780]* [-0.128] [-0.952] [1.891]*** [5.310]*
-0.264 0.674 -0.246 0.768 0.769 0.714 -0.311
1z [-5.363]* [16.537]* [-3.811]* [18.266]* [15.780]* [17.712]* [-6.216]*
a 0.099 -0.087 -0.042 -0.025 -0.005 -0.144 -0.046
21 [1.728] [-2.293]** [-1.341] [-0.708] [-0.178] [-4.468]* [-0.794]
0.672 0.374 0.541 0.353 0.434 0.427 0.799
22 [11.836]* [11.053]* [13.019]* [8.829]* [13.465]* [14.675]* [13.614]*
b 0.908 0.790 0.758 0.869 0.871 -0.795 0.654
11 [35.058]* [18.957]* [22.779]* [28.963]* [29.047]* [-21.363]* [7.207]*
b 0.109 -0.196 0.066 -0.054 0.228 0.287 0.106
12 [4.294]* [-5.759]* [3.973]* [-1.020] [4.327]* [ 6.663]* [1.898]**
b -0.193 0.403 0.059 0.299 -0.282 -0.268 0.223
21 [-4.020]* [8.566]* [2.149]** [6.866]* [-7.305]* [-8.930]* [2.951]*
b 0.623 0.497 0.772 0.367 0.340 -0.528 0.712
22 [13.368]* [9.380]* [30.694]* [7.237]* [7.437]* [-14.450* [14.179]*

See Notes to Table 4.
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Table 17. Summary of estimated results for the conditional mean and conditional variance
equations between XLM and other cryptocurrencies

ADA BHC BTC EOS ETH LTC XRP
Panel A. Mean spillovers
XLM 4 - & - x4 4 - 4 bidirectional
3 no spillover

Panel B. Shock Transmission

XLm > & - - - x4 -> 2 bidirectional
5 unidirectional

Panel C. Volatility Spillovers

XLM 4 4 4 & 4 4 4 6 bidirectional

1 unidirectional

See Notes to Table 5.

Table 18. Estimated results of volatility spillover between XRP and other cryptocurrencies
based on VAR-BEKK-GARCH model

XRP-ADA XRP-BHC XRP-BTC XRP-EOS XRP-ETH XRP-LTC XRP-XLM
Panel A. Mean Equation
51 1.006 0.978 1.003 0.999 0.995 0.977 0.998
M [474.627]* [216.290]*  [4703.876]* [218.300]*  [630.399]* [389.726]* [217.918]*
5D, -0.017 0.012 -0.005 -0.003 -0.000 0.018 -0.004
[-3.282]* [2.733]* [-6.558]* [-0.968] [-0.171] [6.356]* [-0.760]
-0.002 0.131 0.114 -0.007 0.026 0.113 -0.008
H [-0.739] [4.434]* [12.144]* [-0.887] [2.198]** [8.485]* [-1.662]**
01 0.003 0.001 0.017 0.011 -0.000 0.004 -0.005
D2 [1.914]** [0.308] [10.055]* [2.953]* [-0.396] [1.634] [-1.419]
5(1)as 0.988 0.992 0.992 0.987 0.990 0.992 1.001
[257.551]* [258.268]*  [1188.880]*  [277.834]* [271.964]*  [283.346]* [175.586]*
-0.007 -0.015 -0.108 -0.030 -0.009 -0.030 -0.012
2 [-2.017]** [-0.730] [-8.530]* [-3.632]* [-0.729] [-1.939]*** [-2.624]*
Panel B. Variance Equation
-0.023 -0.017 0.002 -0.028 -0.020 0.051 0.026
€11 [-12.245]* [-7.564]* [9.201]* [-11.028]* [-8.998]* [25.432]* [8.044]*
-0.019 -0.010 0.000 0.011 -0.011 0.000 0.011
€1 [-8.572]* [-6.487]* [0.529] [7.795]* [-7.165]* [0.589] [4.604]*
-0.011 -0.000 0.010 -0.000 0.000 -0.000 0.013
€22 [-11.883]* [-0.000] [13.615]* [-0.000] [0.000] [-0.000] [11.769]*
“ 0.355 0.084 0.450 -0.195 -0.003 0.012 0.281
1 [9.816]* [2.875] [18.630]* [-5.234]* [-0.104] [0.364] [5.310]*
-0.208 0.597 -0.002 0.749 0.708 0.733 -0.311
1z [-5.152]* [17.949]* [-0.757] [22.283]* [19.086]* [20.004]* [-6.216]*
0.129 -0.120 0.026 0.012 -0.157 -0.141 -0.046
a2 [3.267]* [-4.059]* [4.795]* [0.408] [-5.451]* [-3.908]* [-0.794]
0.825 0.410 0.490 0.420 0.527 0.501 0.799
22 [16.447]* [14.718]* [26.365]* [15.397]* [17.842]* [15.296]* [13.614]*
b 0.889 0.891 0.920 0.791 0.827 0.103 0.654
11 [51.801]* [39.089]* [133.675]* [23.321]* [28.381]* [0.443] [7.207]*
b 0.053 -0.155 0.002 0.130 -0.221 -0.123 0.106
12 [2.472]** [-8.869]* [3.301]* [7.608]* [-8.933]* [-3.417]* [1.898]**
b -0.125 0.238 -0.012 0.257 0.254 0.125 0.223
21 [-5.516]* [6.733]* [-3.404]* [9.774)* [9.009]* [2.484]** [2.951]*
b 0.655 0.674 0.863 0.544 0.602 0.626 0.712
22 [22.533]* [28.272]* [81.933]* [18.530]* [18.365]* [22.698]* [14.179]*

See Notes to Table 4.
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Table 19. Summary of estimated results for the conditional mean and conditional variance
equations between XRP and other cryptocurrencies

ADA BHC BTC EOS ETH LTC XLM
Panel A. Mean spillovers
XRP 4 - x4 & - - - 2 bidirectional

3 unidirectional
2 no spillover

Panel B. Shock Transmission

XRP &« 4 & - 4 4 4 5 bidirectional
2 unidirectional

Panel C. Volatility Spillovers

XRP o e 4 e e e e 7 bidirectional

See Notes to Table 5.

6. Discussion and Conclusion

Through the application of MGARCH with the BEKK parameterization model for eight major
cryptocurrencies, BTC, ETH, LTC, XRP, XLM, BCH, ADA and EQS, this paper empirically
investigates mean and volatility transmission between pairs of cryptocurrencies using daily
data covering the period from June 2018 to September 2021. The results of VAR-BEKK-GARCH
model indicate evidence of bidirectional and unidirectional shock and volatility connectedness
among most cryptocurrency pairs. The results of interdependencies in the crypto market are in
line with the findings of Fry and Cheah (2016), Corbet et al. (2018), Ciaian and Rajcaniova
(2018), and Katsiampa (2018a, b). This interconnectedness provides strong evidence
supporting the progress of cryptocurrency market integration and moreover supports previous
studies’ findings on interdependencies in the crypto market.

It should be noticed that there is no evidence of volatility spillover effects only for the pair
of BCH- BTC. However, there is a unidirectional shock transmission effect from BCH to BTC,
highlighting that past news about shocks in BCH affects the current conditional volatility of BTC.
Although BTC plays a truly important role and generates strong volatility shocks for other
cryptocurrencies, it does not completely dominate the market. This result perfectly aligns with
the existing literature in which Yi et al. (2018) claimed that BTC is not the clear leader in terms
of volatility connectedness, and Fasanya et al. (2021) concluded that BTC exerts more volatility
influence compared to other cryptocurrencies, although not significantly higher.

Furthermore, most unidirectional volatility spillover effects are observed from LTC to BCH
and BTC, indicating that LTC has the dominant transmitting role. On the other hand, concerning
volatility receivers from others, XLM is the only one acting as a receiver. These unexpected
results are similar to Corbet et al. (2018), who found that cryptocurrencies are highly
interconnected, while Bitcoin has no clear leading role for volatility spillovers. Comparing our
results regarding shock transmission, the 2015-2018 dataset derived from the study of Moratis
(2021) suggested that XRP is the only single net receiver of shocks, while BTC remains a net
transmitter. According to our results, while BTC is still a net transmitter, XLM is the new net
receiver. XRP remained among the top three in total crypto market capitalization between the
years 2015-2018 with less volatility, however, after 2018, it lost its position with a considerable
downside movement against BTC.

These findings have implications for both investors, portfolio managers and also for market
regulators. Market spillovers are vital while designing portfolios and investors can diversify the
risks by including cryptocurrencies. They can also pay attention to the new cryptocurrencies.
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On the other hand, market regulators should be aware that the cryptocurrencies are
connected, and thus, should consider spillover effects in their policymaking and
implementations. Assessment of the effects of connectedness among cryptocurrencies can be
used by policy makers to identify the transmitter/recipient in the financial system and thus,
support efforts to stabilize the system. The fact that the empirical results point to the evidence
of volatility spillovers in cryptocurrency market motivates us to examine the implications of
such results on portfolio designs through the optimal portfolio weights and effective hedging
ratios of cryptocurrency holdings in our further studies.
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Branko Milanovic, akademik hayati boyunca gelir dagilimi ve esitsizlik temasina yogunlasmis
bir iktisatgidir. Bu temalara dair tek basina yaptigl ¢alismalardan ilki, henliz Tiirkce'ye
cevrilmemis olan 2010 yilli The Haves and Have Nots (Sahipler ve Sahip Olmayanlar) adl
eseridir. Ardindan 2016 yilinda ¢okga tartisilan 2018 yilinda Tirkgeye gevrilmis olan Kiresel
Esitsizlik: Kiiresellesme Cag icin Yeni Bir Yaklasim kitabini yayinlamistir. Bu seriyi 2019 yilinda
yayinlanan ve 2021 yilinda Turkgeye kazandirilmis olan Kapitalizm, Tek Basina kitabi ile devam
ettirmistir. ingilizce konusulan diinyada oldukga ilgi uyandiran Kapitalizm, Tek Basina eserinin
incelemesini yapacagimiz bu yazida, Milanovic’in hakli bulgularina yer verirken ayni zamanda
eser icerisinde dustigl celiskileri de vurgulamaya calisacagiz.

Kapitalizm, Tek Basina kitabi, adindan da anlasilacagi lizere diinya lizerinde artik yegane
sistem haline gelmis olan kapitalizmin “tekligini” vurgulamak niyetindedir. Bu vurgulama istemi
icerisinde Milanovic okuyucuya iktisat tarihi ve iktisadi distnceler tarihini beraber iceren
oldukga yogun bir anlati sunmaktadir. Kitapta Say, Jevons, Marx, Veblen, Keynes, gibi ¢ok farkh
iktisadi dislince ekollerinin temsilcilerine dogrudan alintilarla deginilmekte; ayrica Weber,
Wallerstein, Arrighi gibi tarihgilere referansla tretim bigimlerinin tarihi incelenmektedir. Ancak
Milanovic (2021: 11) sonda sdyleyecegini basta sdyleyerek uzun soluklu yolculugun sonucunu
en bastan vermektedir: Kapitalist Gretim bicimi herhangi bir sorguya gerek birakmayacak
sekilde diger tretim bicimlerine baskin ¢ikmistir. Artik kar etme glidiisii ve para kazanma amaci
kapitalizmin ilk filizlerini verdigi bati medeniyetinin degil, tiim dinyanin baskin amaci haline
gelmistir ve herkes tarafindan bu gercek kabul edilmektedir. Ulasmamiz gerekense,
“toplumdaki herkesin hemen hemen esit sermaye ve vasif donanimina sahip oldugu esitlikgi bir
kapitalizm” olmalidir (64).

Kitabin ilk bolimu olan “Soguk Savas Sonrasi Diinyanin Sinirlari”, kitabin ana temalarina dair
bir 6zet bicimindedir. Milanovic’e gore (16) kapitalizmin zaferinde iki zaman dilimi hayati
oneme sahiptir. Bunlardan ilki, Bati’da gerceklesmis olan Sanayi Devrimi, ikincisiyse Asya’nin
yiikselisiyle neticelenecek olan Bilgi ve iletisim Teknolojileri (BiT) Devrimi’dir. Sanayi devrimi
ulusal ve kiresel artisiyla neticelenmis ve kapitalizmin ilk tird olan “Liberal Kapitalizm”in
dogumunu saglamistir. Heniiz etkileri devam eden BIT devrimi ve Asya’nin yiikselisi ise ilkeler
arasindaki gelirlerin yakinlasmasi ve kiresel gelir esitsizliginin azalmasini saglamaktadir (18).
Asya’nin ylikselisi, beraberinde yeni bir kapitalizm bigcimi olan “Politik Kapitalizm”i getirmistir.
Milanovic’in Politik Kapitalizm olarak andigi kavram, siyasal iktisat literatiirine Washington ve
Post Washington Konsensislerine bir analoji ile Pekin Konsensiisi olarak da anilmaktadir.

1 Cev: Mustafa Pirili, Menevis Uzbey.

2 Ars. Gor., Manisa Celal Bayar Universitesi, iktisadi ve idari Bilimler Fakiiltesi, Maliye Bo&limdj,
fatinsevkibulut@gmail.com

3 Onis Z.ve Kutlay, M. (2020). Rising Powers in a Changing Global Order; The Political Economy of Turkey in the Age of
Brics, Third World Quarterly, 34(8), 1049-1426.
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ikinci béliim, “Liberal Meritokratik Kapitalizm” basligini tasimaktadir. Liberal Meritokratik
Kapitalizmi neoliberalizm olarak okumamizin kanimizca bir sakincasi yoktur, ¢linkii bu kavramla
anlatilan ABD hegemonyasi altinda gelismis olan ve yaklasik olarak son 40 yili kapsayan tarihsel
surectir. Bu bolumde Milanovic, bati eksenli liberal kapitalizmin sanayi devriminden giinimiize
gelen tim yolculugunu okuyucuya sunmaktadir. 1914 o6ncesi Milanovic’e gore (25) klasik
kapitalizm donemi, ABD ve Avrupa’da Il. Dinya Savasl sonrasi donem sosyal demokrat
kapitalizm donemi ve erken 21.ylizyilda ABD liberal meritokratik kapitalizm dénemidir. Klasik
kapitalizm ve meritokratik kapitalizm donemlerinde sermayenin toplam gelir icindeki payi
artmaktadir, ancak sosyal demokrat kapitalizm déneminde sermayenin toplam gelir igindeki
payl azalmistir. Sermayenin toplam gelir icindeki payinin artmasi, zaten sermayedarlarin zengin-
varlikli oldugu dislintldiigiinde ve sermaye gelirinin az sayida insanin elinde toplandig akilda
tutuldugunda, gelir esitsizliginin  klasik ve meritokratik kapitalizmde neden arttigini,
kapitalizmin altin ¢agi olarak nitelenen sosyal demokrat kapitalizm dénemi icerisindeyse neden
azaldigini agiklamaktadir (27). Ancak meritokratik kapitalizmi klasik kapitalizmden ayiran bir
nokta bulunmaktadir. Klasik kapitalizmin aksine meritokratik kapitalizsmde sermayeden gelir
elde edenler ayni zamanda sarf ettikleri emekten de gelir elde etmektedir (29). Klasik
kapitalizmde gelir dagiliminin en Ust tabakasinda toprak sahipleri (rantiyerler) veyahut holding
sahipleri sadece sermayelerinden gelir elde ederken, meritokratik kapitalizmde gelir dagihminin
en (st tabakasina yiksek Ucret alan emekgiler de yerlesmistir (30). Egitimleri neticesinde bu
asamaya erismis olan doktorlar, yatinm bankacilari bu kesime 6rnek olarak gosterilebilir.
Burada 2008 Buylik Durgunlugu’nda yuksek Ucretlerinden dolayr biliyik tepki ceken sirket
CEOQ’larini aklimiza getirmemiz bizce faydali olacaktir. Milanovic (30), Piketty referansiyla
anlattigl en Ustteki yizde 1’lik kesimin artik sadece sermaye geliri degil, bunun yaninda emek
geliri de elde ettigini vurgulamaktadir.

Esitsizligin bir diger unsuru servet esitsizligidir. ABD’de gelir dagiimina nazaran servet
dagihminda esitsizlik cok daha kotl vaziyettedir (41). Bu esitsizlik sadece ABD’de var degildir,
gelismis dinyanin bitinine yayllmis vaziyettedir (44). Bu durum, bahsi gecen Ulkelerin
buyumeleri ve zenginlikleri arttikca daha fazla esitsizligi beraberinde getirmektedir, Milanovic
bu siireci “servetin laneti” olarak nitelemektedir (45). Ayni zamanda Ust gelir grubundakilerin
yatinimlari risksiz varliklara yonelirken, orta sinif ve yoksul kesimin yatirimlari daha riskli
varliklara yonelmektedir, ki 2008 Biyiik Durgunlugunun sebebi de budur (47).

Sermaye gelirinin emek geliriyle birlesimini saglayan egitimdir. Bu durum, Milanovic’e gore
(31) artik evliliklere de yansimaktadir. Evlilikler benzer egitim diizeylerine sahip bireyler
arasinda gerceklesmektedir. Bu durum, egitimli kesimin cocuklarinin daha iyi okullarda
okumasini beraberinde getirmekte ve var olan esitsizlik nesiller arasinda artarak yayilmaktadir
(32). Bir zamanlar “Amerikan Riyasi” olarak anlatilan herkesin Ust sinifa yiikselme yetisinin
oldugu firsat esitligi durumu (57) ebeveynlerin servet ve gelirlerindeki esanli yogunlasma
neticesinde basamaklar arasindaki hareketliligi artik cok dusik seviyelere getirmistir (59).
Ayrica kendisini bir Ust sinifa atamamis veya sermaye geliriyle emek gelirini birlestirememis
emekgilerin durumu, sosyal demokrat kapitalizmin ardindan emekgilerin pazarhk giciinde
gerceklesen azalmayla beraber dislintldigiinde, bu kesimler gelir dagilimi agisindan daha asagi
konuma gelmektedir (35). Gelir dagihminin iki ucunda ¢ok sayida insan birikirken orta sinif
giunden glinde kaybolmaktadir (71).

Peki, 1l. Dinya Savasi’'ndan 1980Q’li yillara kadar uygulanmis ve esitsizlikleri azaltmis olan
“Refah Devleti”nin politika receteleri bugln esitsizligi azaltmak igin uygulanabilir mi? Bu soru,
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elimizde tarihsel olarak sonucu olumlulanmis politika receteleri mevcutken elbette aklimiza
gelebilir. iktisat ve maliye yazininda kapitalizmin altin ¢agi olarak bilinen, Harvey’in* “gémiilii
kapitalizm”, Darvat ve Laval'in® “yeni liberalizm” dedigi déneme Milanovic sosyal demokrat
kapitalizm demekte ve bu dénemin esitlikci politikalari bugiliniin esitsizlikleri igin bir regete
sunabilir mi sorusunu tartismaktadir. Milanovic, sosyal demokrat kapitalizmin ayirici dort
ozelligi oldugunu belirtmektedir: Gugll is¢i sendikalari, kamu finansmaniyla kitlesel egitim,
ylksek vergiler ve blylk ¢aph transfer harcamalari (60). Milanovic’e gore bu dort politika da
uygulanma giliciini yitirmis bulunmaktadir. Bugln isci sendikalari eski gliciini yitirmistir ¢linkl
Fordist Uretim tarzi igerisinde ayni fabrika icerisinde galisan, birbirleriyle iletisim halinde olan
ve Ucretler konusunda benzer toplumsal taleplere sahip emekgilerin yerini 6zellikle hizmetler
sektorindeki daginik ¢alisma bigimleri almistir (60). Uzaktan ¢alisma olanaklari ve siirekli artan
goclin Marxist bir terminoloji kullanirsak yedek is glici ordusuna kattigi emekgiler, artik yiiksek
sendikalagsma neticesinde emekgilerin taleplerinin karsilanma olasiligini disirmektedir. Ayrica
sermayenin hareketliliginin sinirsizlastigi 1980 sonrasi donemde sermaye Uzerinde artan oranli
vergilerin uygulanmasi sermayenin tlkeden kagcisiyla neticelenmektedir (62). Bu durum hem
vergi gelirlerini azaltmakta hem de gelismis Ulkedeki lretim ve istihdam olanaklarinin
gelismekte olan Ulkelere kaymasiyla neticelenmektedir. Asiri finansallasmis bir dénemde
oldugumuzu disliniirsek, sermayenin hareketliliginin sonsuz oldugu durumda vergilendirme
vasitasiyla esitlik uygulamasinin sinirliligi ortaya ¢ikmaktadir. Vergi cennetleri sermayedarlar
icin kacis olanaklarindan biridir. Ayni kalitede egitime kitlelerin erisimi 6zel okullarin
yayginlasmasiyla azalmakta (70), gocle gelen insanlarin refah devleti uygulamalarindan
yararlanmasi yabanci dismanhgini arttirarak refah devletine muhalefetle neticelenmektedir
(72). Bu kisir doénglye care bulmasi beklenen siyaset ise, siyasi partilerin ve se¢im
kampanyalarinin finansmanini saglayan en tepedeki yizde 1’in denetimi altindadir (79). S6z
konusu denetim sayesinde yiiksek gelirliler diisiik vergilere muhatap olmakta, vergi indirimleri
genellikle sirketleri kapsamakta ve bu sayede sermaye kazanglari yogunlagsmakta, ayni zamanda
sermaye kazanclarina karsi dizenlemeler kisith kalmaktadir (81). Bu durum, artik liberal
meritokratik kapitalizm icerisinde kendini stirekli yeniden treten bir dongi haline gelmistir.

Liberal meritokratik kapitalizmin ayirt edici 6zelligi, yasal bir ayricalikh-aristokratik sinifin
olmamasi, yani Ust sinifa ¢ikmak konusunda herkesin esit olanaga sahip olmasidir (86). Ancak
ginimuizde bu ayirt edici 6zelligin hakim sinifin finansal sermayenin biyik bélimini kontrol
etmesi, daha iyi egitim olanaklarina sahip olmasi ve elitlerin siyasal denetimi neticesinde
ginden gline kaybolmakta oldugu gorilmektedir (90).

Liberal meritokratik kapitalizmin ardindan Milanovic, kiiresel diizeyde onun alternatifi
olarak sundugu politik kapitalizmi anlattigl li¢linci bolime gecis yapmaktadir. Bu bolim,
Marxist ve Liberal tarih anlatisinin 21.ylizyil okumasi lzerine bir tartisma ile baslamaktadir. Bu
tartismanin amaci, tarihin diiz bir ¢izgi biciminde sirekli ileriye dogru hareket ettigi fikriyatini
yanlislamaktir (93-97). Ardindan Acemoglu ve Robinson’un Uluslarin Diisiisii® eserinde yaptig
tartismaya deginen Milanovic, kapsayici kurumlar icinde hukukun Ustiinliginin var oldugu
toplumlar disindaki toplumlarda da ekonomik biylimenin saglanabilecegini vurgulamakta,
Acemoglu ve Robinson’un Cin’in iktisadi basarisinin devam etmeyecegine yonelik fikrinin

4 Harvey, D. (2015). Neoliberalizmin Kisa Tarihi (2. Baski), (cev: Aylin Onacak), istanbul: Sel Yayincilik, s. 19.

5 Dardat, P. ve Laval, C. (2018). Diinyanin Yeni Akli Neoliberal Toplum Uzerine Deneme, (2. Baski), (cev: Isik Ergiiden),
istanbul: istanbul Bilgi Universitesi Yayinlari, s. 128.

6 Acemoglu, D. ve Robinson, J. A. (2013). Uluslarin Diisiisii (cev: F.R. Velioglu) istanbul: Dogan Egmont Yayincilik.
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dogrulugunu tartismaya agmaktadir (100). Uglincii diinyanin batinin gelisim modelini taklit
eden kalkinma politikalarindan farkli bir bliylime stratejisiyle de ilerleyebilir. Bu buyiime
stratejisi yapisalci kalkinma stratejisini ve bagimlilik okulunu da asan ve diglayan bir fikre
dayandiriimaktadir. Oncelikle bu modelde Ulkeler kiiresellesmis kapitalist diinyanin icinde yer
almaktadir. Feodalizmden kapitalizme gecis sireci otoriter bir devlet yonetiminin kontroliinde
ve liderliginde gergeklesmektedir (111). Cin, Vietnam, Gliney Kore bu modele 6rnek olarak
sunulabilecek tlkelerdir.

Politik kapitalizm, 6zel sektoriin blyukligini degil, 6zel sektoriin devletten bagimsizligini
sinirlandirmaya dayal bir iktisadi yonetim sistemidir (123). Devlet, 6zel sektoriin bliylimesi ve
kiresel kapitalizme eklemlenebilmesi icin hukuki sinirlara dayanmadan kararli politikalar
uygulayabilecegi olciide kapitalistlesme sirecini yonlendirebilmektedir. Yani politik
kapitalizmin ayirt edici 6zelligi, hukukun Ustinliginden ve kurumlarin basatligindan kisilerce
keyfi olarak alinabilen kararlarin varligidir (123). Bu durum, yolsuzlugu sistemin ayirt edilmez
bir unsuru yapmaktadir (125). Milanovic, “makul oranda bir yolsuzlugun” ekonomik biylime
ve toplumsal refah var olduk¢a goz ardi edilebilir oldugunu vurgulamistir (126). Ozet olarak
politik kapitalizm, liyakat sahibi bir biirokrasinin varhigi, hukukun Gstinliginin var olmamasi
ve otonom bir devlet yapisinin varligina dayanmaktadir (127). Politik kapitalizmde devlet 6zel
sektoér icin aktif ve dogrudan bir faktorken liberal kapitalizmde saglayici-pasif bir faktordir
(165).

Milanovic, politik kapitalizmi Cin’i referans vererek anlatmaktadir. Cin’in kendine 6zgi
gelisimine deginirken Arrighi’nin Adam Smith Pekin’de’ eserine referans vererek, Cin’in kendine
6zgl gelisimini hem iktisadi hem siyasi hem de uluslararasi alanda tartismaktadir. Arrighi,
eserinde Cin’in ABD’nin hegemon devlet roliine karsi bir rakip olabilecegi fikrini tartismistir.
Milanovic ise, Cin’in uluslararasi alanda ABD’den farkliligina vurgu yaparak, (lkelerin ulusal
politikalarina miidahale etmemesini ABD’den ayirmaktadir (164). Ornek olarak Cin, ABD gibi
demokrasi ihrag etmek icin askeri mudahaleler orglitlememekte veya sinir 6tesi bir harekata
girismemektedir. Bu, hegemon bir devletten beklenmeyen bir tutumdur.

Peki liberal meritokratik kapitalizmde fazlasiyla vurgulanan esitsizligin politik kapitalizm
icerisindeki yeri nedir? Cin’de kirsal komiinizmden kentsel kapitalizme gecisle beraber
esitsizlikte artig yasandigi gorilmektedir (134). Blylme hizi arttikga karsilastirmali olarak (kirla
kent arasinda, kadinla erkek arasinda, devletle 6zel sekt6ér arasinda) her kesimde esitsizlik
artmakta, ayni zamanda sermayenin toplam gelir icindeki payi artmaktadir (136). Ancak ayirt
edici nokta, liberal kapitalizmdeki gibi esitsizlikten olumlu pay alanlarin bir burjuvazi olusturarak
toplumsal donlisiime 6nculik etmek gibi bir gayelerinin olmamasidir (140).

Politik kapitalizmin c¢ekici yani yoneticilere 06zerklik vermesi, birokratik kirtasiyeciligi
asabilmesi ve daha hizlh ekonomik blylime saglamasidir (157). Bu Ozelliklere “iimh” bir
yolsuzluk da eslik etmektedir. limli yolsuzluk, iktisadi bliylimeye eklemlenerek Schumpeterci
yaratici yikim roliini uygulamaktadir (156). Milanovic, bu fikirleri “glinimiiz ticarilesmis ve ¢ok
hizli diinyasinda vatandaslarin kendilerini direkt olarak ilgilendirmedikge toplum meselelerinde
yer almak i¢in ne zamani ne de bilgisi veya arzusu vardir (155)” iddiasiyla giigclendirmektedir. Bu
diisiince, kanimizca bir varsayim, bir kabule dayanmaktadir. Bu kabullin ardinda toplumlarin
apolitiklesmesi yatmaktadir. Glinlimizde kitle iletisim araclarinin gelisimi bilgiye daha hizh

7 Arrighi, G. (2008), Adam Smith Pekin’ de, (gev. ibrahim Yildiz), istanbul: Yordam Kitap)
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ulasim sagladik¢a politik etkilesimleri ve toplumsal hareketleri de arttirabilmektedir. Wall
Street’i isgal Et eylemleri veya Arap Bahari bu durumun bilinen &rnekleridir. Bu nedenle
kanimizca Milanovic’in bu kabulli en azindan sorgulanmaya degerdir. Ayrica itlimh yolsuzluga
toplumlarin stirekli olacak sessiz kalacagina dair bir kesin kanit da bulunmamaktadir. Milanovic
de politik kapitalizmin genel gecer, tarihsel olarak dogrulanmis yasalara sahip olmamasini bu
modelin zayifligi olarak nitelemektedir (162).

Cin ve politik kapitalizm Uzerine yaptig genis tartismanin ardindan Milanovic dérdiinci
boélimde “Kapitalizm ve Kuresellesmenin Etkilesimi” baghgi altinda ¢ok yonliu bir tartisma
ylratmustir. Milanovic, kiiresellesmenin sermayeye verdigi hareketliligi emege de verdigini
iddia etmektedir (167). Bu dislince kanimizca oldukga tartismalidir, zira sermaye Ozellikle
finansal araglar vasitasiyla deyim yerindeyse “bir fare tiklamasi hizinda” hareket edebilirken
emegin hareketi ¢cok daha sinirlidir. Ayrica Milanovic (169), yolsuzlugun serbest sermaye
hareketleri araciligiyla arttigini ve hiper kiiresel kapitalizme ickin yeni bir gelir tipi olarak -siyasi
rant olarak- okunmasi gerektigini iddia etmektedir. Ek olarak, kiiresellesme, gelismis tlkeler igin
vatandasligi da bir rant olanagi haline getirmistir. Milanovic tarafindan vatandaslk ranti (173)
olarak anlatilan bu durum, glineyden kuzey (lkelerine olan gogle i¢ ice gegcmis durumdadir.
Vatandaslik ranti elde eden kesimler, bu ranti paylasmak istememekte ve goce karsi toplumsal
tepkiler ortaya ¢ikmaktadir (177). Netice itibariyle Milanovic, goce karsi olusmus toplumsal
tepkilerin temelinde gog edilen lilkedeki ulusal emegin durumunun gog neticesinde kotilesmesi
bulunmaktadir (178). Ancak kiiresel gelir esitsizligi, yoksul tlkelerden varsil tlkelere dogru bir
gogl zaruri kilmaktadir (179). Bir baska ifadeyle gog, Ulkeler arasinda esit olmayan ortalama
gelirlerden dolayi, zengin tlkelerdeki insanlara vatandaslik primi veya ranti saglamaktadir (184).
Kuzey ulkelerindeki isciler, belirli refah kaliplarinin kaybolmasi neticesinde gégten, dolayisiyla
kiresellesmeden maglup olarak ayrilmaktadir (198). Milanovic’in 6nerisi, goce karsi getirilecek
sinirlandirmaya karsi ¢ikmakta, ancak go¢cmenlere alt vatandaslik verilmesi vasitasiyla uzun
donemde entegrasyonunun saglanmasi ve ardindan vatandaslik verilmesidir (185).

Milanovic, gliney Ulkeleri icin kalkinmanin ancak kiresel deger zincirlerine eklemlenmekle
gerceklesebilecegini diisinmektedir (194). Hiper kiiresellesme doneminde artik kiiresel deger
zincirlerinin mekanlari fazlasiyla degismistir. Uretim diinyanin dért bir yanina yayilmis ve
tiketimden bagimsizlasmistir (196). Ayrica Uretimin yayilmasi kurumlarin 6nemini de
arttirmistir (196). Bu durum, Acemoglu ve Robinson’un kurumlara 6nem veren analizini
elestiren Milanovic’in aslinda kurumlarin 6nemine vurgu yapmasi celiskisini ortaya
¢ikartmaktadir. Milanovic’in kurumlar karsisinda takindigi bu ikircikli tutum, aslinda dnceligi
emekten alan bir analiz yapmamasi nedeniyle ortaya c¢ikmaktadir. Netice itibariyle gliney
Ulkelerinde gelismesi gerekli goriilen kurumlar, yabanci sermayeyi ve yabanci sermayenin
onceliklerini koruyabildigi middetce var olmalidir. Bu onceliklerin temelindeyse ucuz emek
glciline erisim vardir. Asya Ulkelerinin kiiresel arz zincirlerine eklemlenmesinin teknolojik
ilerleme yaninda en 6nemli faktori ucuz emek glicidir. Milanovic bu durumu elestirel olmayan
bir tutumla kabul etmektedir (199).

Kapitalizm, Tek Basina eserinin besinci bélimine Milanovic Kiiresel Kapitalizmin Gelecegi
bashgini koymus ve yegane sistem olan kapitalizmin gelecegini tartismistir. Bir 6n kabulle, Adam
Smith’in firincisi, biracisi gibi Ureticilerin diristligiini denetleyen, yani bireysel iyiliklerin
olumlu cikarlar yarattigi toplumun yerini artik bireysel kétiliklerin kamusal ¢ikarlari almistir
(229). Giinimuz hiper kiresellesmis kapitalizminde gilindelik yasamimiz igerisinde artik ahlak
gibi bir kisitlayici gic¢ bulunmamaktadir (233), yasal olan seylerin yapilmasi yapilanin
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ahlakiligiyle esdegerdir (234). Maliye literatiirlindeki vergiden kaginma davranisi bu duruma
ornek olarak verilebilir (234). GUnimuz toplumlarinda basarinin 6lgiiti sadece daha fazla para
kazanmaktir (237) ve hiper ticarilesmis kapitalist diinyanin bu anlayisina karsi bir alternatif
sadece bireysel diizeyde kalmaktadir (238). Gilnimiz toplumunu agiklayan bir diger
mekanizma ise atomizasyon ve metalagsmadir. Atomizasyon, aile gibi geleneksel kurumlarin yok
olmasini ve fazlasiyla bireysellesmeyi anlatmaktadir (242). Her hizmetin satin alinabildigi, hane
icerisinde yapilan yemek gibi hizmetlerin dahi metalastigl bir diinya icerisinde yasamakta
olmamiz, atomizasyon ve metalasmay birbiriyle ilisik kilmaktadir (243). Bir baska ifadeyle
kapitalizm glndelik yasantimiz igerisine islemis ve kopamayacak bir sekilde yerlesmistir (244).
GlnUmuz dunyasinin emek agisindan isleyis bicimi daha az uzmanlagsmaya dayanmaktadir
(247). Burada daha az uzmanlagsma séylemi, aklimiza Braudel’'in®® kapitalist pazar dedigi ve
sermayenin yogunlastigl, yliksek karlarin olustugu ancak uzmanlagsmanin var olmadigini
vurguladigl tarihsel kapitalizm anlatisini getirmistir. Milanovic, bireysel karsi duruslarla
olusabilecek alternatiflerin varhgini ciddiye almiyor goézikmektedir. Bu durum, Michel
Foucault’'un mikro direnis kavramiyla yanhslanmaya aciktir, zira Foucault, mikro direnislerin
kapitalizmin dayattigi iktidar tiirlerini asmaktaki &nemini vurgulamistir®,

Milanovic, kitabini noktalarken liberal kapitalizm ve politik kapitalizm arasinda 6zglirlik ve
gelir ikilemi bulundugunu soéylemektedir. Milanovic’e (268) gore politik kapitalizm gelir
yaratmak icin avantajliyken, liberal kapitalizm bireysel 6zgurlikler icin daha uygun bir zemin
ortaya koymaktadir. Politik kapitalizmin avantaji, devletlerin bir sirket gibi yonetilmesine izin
vermesinde yatmaktadir (268). Kanimizca bu argiman da oldukga tartismalidir. Devlet,
sirketlerden ¢ok ayri ve kuramsal anlamda ilisiksiz bir tarihsel yapidir. Bu tarihsel yapiyi sadece
hizli karar alma ve buyimeye odaklamak oldukga yanlis sonuglar gikartmamizla neticelenebilir.
Bu nedenle Milanovic’in sirket-devlet analojisini yanlis buldugumuzu vurgulamakta bir beis
goérmiyoruz.

Milanovic, kitabinin sonunda liberal meritokratik kapitalizmin politik kapitalizme nazaran
daha iyi bir sistem olduguna inanir gibi gorlinmektedir, zira kendi ifadesiyle ulasmak istedigi
sistem “halkin kapitalizmi”dir ve sermaye gelirlerinin ve servet sahiplerinin yogunlugunun
azaldigi, gelir esitsizliginin daha dislk oldugu ve nesiller arasi gelir hareketliliginin yiksek
oldugu bu sisteme ancak liberal meritokratik kapitalizmden gegcis yapilabilir (278). Milanovic’in
akademik olarak yogun ve giiclii bir anlatimla sundugu eserinde her karsilastirmali kapitalizm
tlrinin istisnasiz payinin oldugu cevresel tahribatlara ve gezegenin hayatta kalmasina
deginmemesi ve sadece teknolojik iyilesmelerle iklim krizinin ¢6zilecegine dair inanciysa
kanimizca kitabin 6nemli eksikliklerinden birisidir.

8 Braudel, F. (2017). Kapitalizmin Kisa Tarihi (4. Baski), (cev: ismail Yerguz), istanbul: Say Yayinlari, s. 54.
9 Wallerstein, I. (2013). Sosyal Bilimleri Diisiinmek (2. Baski), (cev: Taylan Dogan), istanbul: bgst Yayinlari, s 215
10 hzmakas, U. (2018). Biyopolitika: iktidar ve Direnis: Foucault, Agamben, Hardt-Negri. istanbul: iletisim Yayinlar.
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