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Q0 . jhracat performanst iizerine yapilmis
¢ok sayida c¢alisma olmakla beraber
bunlarin ¢ogu kaynak bazli yaklagim
iizerine inga edilmis galismalardir. S6z
konusu caligsmalarda firmalarin

kaynaklarini kontrol edebilecekleri ve bu sayede
stratejilerini belirleyebilecekleri 6ne siiriilmektedir.
Mevcut ¢alismada ise durumsallik teorisi iizerine bir
model  olusturulmus ve  firmalarin  i¢inde
bulunduklar: gevre kosullarinin ihracat
performanslar1  iizerindeki etkisi ile ilgili bir
arastirma  gergeklestirilmistir.  Bu  ¢ergevede
olusturulan modelde, “ihracat destek programlar1” ve
“cevresel tehdit” ile “ihracat performansi” arasindaki
iliski analiz edilmistir. Buna ek olarak, iginde
bulunulan tilkenin “kurumsal kalitesinin”, yukarida
belirtilen ikili iligki {izerindeki diizenleyici rolii de
ayrica ele alimmustir. Veriler, kurumsal kalite endeksi
yoniinden Dbirbirinden farklilagmig iki ilke olan
Hollanda ve Tiirkiye’deki KOBI diizeyindeki
ihracatgilardan  ¢evrimi¢i  anketler  vasitasiyla
toplanmig ve toplam 325 yanit elde edilmistir. Bu
yanitlarin  Kismi En Kiigiikk Kareler Regresyon
Yontemi ile incelenmesi sonucunda ihracat destek
programlarinin, firmalarin ihracat performanslari
tizerinde pozitif bir etkisinin oldugu bulunmustur.
Ayrica kurumsal kalitenin yiiksek oldugu ortamlarda
¢evresel tehdidin ihracat iizerindeki pozitif etkisinin
gliclendigi ¢alisma sonunda ortaya konmustur.

Anahtar Sozciikler: Ihracat Performansi, ihracat
destek  programu, uluslararasilagma, ihracat
stratejisi, moderatér analizi.
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Melih ASTARLIOGLU bstract: In the research on export

performance many researchers focus
on the resource-based view and
analyze the effect of firm resources on
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29747 AE, Groningen, The Netherlands explained by the fact that firms are able to control
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accordingly. However, there is also a need to
analyze the effect of both domestic and foreign
environmental conditions on export performance of
companies. In this study, contingency approach is
utilized and two variables are determined to
measure  the effect of domestic market
characteristics on exporting companies: export
assistance programs and environmental hostility.
Moreover, the moderating effect of institutional
quality on these relationships is also investigated
throughout the study. In the study an online
questionnaire is utilized and the data is collected
from exporting SMEs in the Netherlands and
Turkey, which differ extensively from each other in
terms of the institutional quality index. The data
collection process delivered 325 usable surveys and
at the end of an OLS Regression Analysis, the
importance of the export assistance programs on
export performance is confirmed. Moreover, the
positive effect of environmental hostility on exports
is found to be strengthened by the institutional
quality.

Keywords: Export performance, export assistance
programs, internationalization, export strategy,
moderation analysis.
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GIRiS

Firmalarin ihracat performanslariyla ilgili yapilan ¢alismalarin ¢ogu hedef
piyasalardaki cevre kosullari temel alinarak incelenmis, yerel piyasadaki kosullarin
ihracat performansi tizerine olan etkisi ile ilgili ¢aligmalar simirli kalmigtir (Sousa vd.,
2008). Ne var ki, yerel piyasa kosullarinin ihracat¢i firmalarin performansina etkileri
yadsinamaz bir gercek olup (Astarlioglu, 2012), 6zellikle hiikiimetlerin ihracat destek
programlari {ilkenin bir biitlin olarak ihracat performansinin artmasinda ¢ok 6nemli bir
etkiye sahiptir (Gengtiirk, Kotabe, 2001). Ayrica, ¢evresel tehditlerin (environmental
hostility) varligi halinde, 6zellikle rekabetin yogun oldugu durumlarda firmalarin
piyasada tutunmak adina daha fazla ¢aba sarf ettigi ve bu kapsamda daha fazla yenilige
yoneldigi ve bu sayede ihracat performanslarini artirabildikleri literatiirde ortaya
konmaktadir (Marvel, 1980; Hollis, 2003; White 1974; Clark vd.,1992; Kim, Marion
1997). Bunun yaninda iilke i¢inde yer alan kurumsal yapilarin o iilkedeki firmalarin
ihracat performanslari iizerinde etkili oldugu, 6rnegin dngoriilebilirlik, uygulanabilirlik,
istikrar gibi unsurlar yoluyla kurumsal yapinin firmalarin ihracat performansina olumlu
anlamda katkida bulundugu (Ngo vd., 2016), bunun yaninda yiiksek kaliteye sahip
hukuki kurumlarin varliginin da ihracat¢ilarin iiretim maliyetleri ile giimriiklerdeki
islem maliyetini digtirdigii (Li vd., 2012) onceki ¢aligmalarda ortaya konmustur. Son
olarak, hiikiimetlerin teknoloji ve yenilik tzerindeki etkileri de g¢esitli tesvik
mekanizmalar ile harekete gegirilebilmektedir (Giilsoy vd., 2012). Calismamizda bu
¢ergevede olusturulan bir model ekseninde yerel piyasa kosullarinin ihracat¢r firmalarin
performansi iizerine olan etkileri, kurumsal kalite endeksi bakimindan birbirinden
farklilasan Hollanda ve Tiirkiye’deki KOBI’lerden toplanan veriler ile incelenmistir.

Makalede ilk olarak ilgili literatiire yer verilip, hipotezler sunulduktan sonra,
ikinci kisimda aragtirma metodu ve neticesinde ortaya ¢ikan sonuglar paylagilmis, son
kisimda ise bulgularin literatiir ve uygulamaya yonelik katkilar1 tartigilmustir.

1. LITERATUR TARAMASI VE HIPOTEZLERIN OLUSTURULMASI

Firmalarin ihracat performanslarinin incelendigi c¢alismalarin hemen hepsinde
amag, ihracatgilarin davraniglart ile diger faktorlerin bu firmalarin performanslari
iizerindeki etkilerinin ortaya konmasi olup, bu alanda yapilan caligmalar arastirma
yontemi ve kavramsal olarak farkli yaklagimlara sahiptir (Beleska-Spasova, 2014). Bu
alanda yapilan ¢aligmalarda s6z konusu hususlarla ilgili literatiirde herhangi bir uzlag
bulunmamakta ve aragtirmalarda farkli Ol¢clim yontemleri kullanilagelmektedir. Bu
konuyla ilgili Sousa (2004), calismasinda 1998 ve 2004 yillar1 arasindaki aragtirmalarda
kullanilan 50 adet ihracat performansi 6l¢iim gostergesinin varligini ortaya koymustur.
fhracat, firmalar igin stratejik bir karar olup, performansin 6l¢iimii bakimindan
belirlenen hususlar her firma, endiistri, hatta ilke i¢in farklilik gosterebilmekte, ayrica
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farkli zaman dilimleri i¢in de s6z konusu 6l¢iim kriterleri farkli olabilmektedir. Ne var
ki, genel olarak ihracat performansinin 6l¢iimii finansal (6rnegin biiytime, karlilik, satis
miktar1) ve finansal olmayan (6rnegin basari, tatmin, beklentilerin karsilanmast)
Olgiitlerle belirlenmektedir (Beleska-Spasova, 2014).

Literatiirde ¢ok sayida ¢aligma (6rnegin, Lee, 1998; Dean vd., 2000; O’Cass,
Julian, 2003) yonetim karakteristikleri (6r. uluslararasi tecriibe, egitim, ihracata
adanmuslik), organizasyonel beceriler (Or. ihracat stratejisi, pazarlama stratejisi) ve
firma karakteristiklerini (6r. firma yasi, bilyiikliigl, icinde bulunulan sektor) sirketlerin
ihracat performansinin igsel belirleyicileri olarak tespit etmis bulunmaktadir. Digsal
belirleyiciler bakimindan ise (hedef piyasa ve yerel piyasa karakteristikleri) gorece daha
az ¢aligma ortaya konmustur (Sousa vd., 2008). Bu ayrimda iki teorik yaklasim temel
alinmakta olup kaynak bazli yaklasim (resource based view), firmalarin kendi
kaynaklarmin performanslarina etkileri incelenirken kullanilmaktadir. Bu yaklagima
gore, firmalarin sahip olduklar1 kaynaklarin degerli, nadir bulunan, taklit edilemeyen ve
ikame edilemeyen kaynaklar olmasi halinde bu firmalar icin bir rekabet avantaji
sagladigi belirtilmektedir (Barney, 1991). Ikinci yaklasim olan durumsallik kurami
(contingency theory) ise ¢evre kosullarmmin ihracat basarisi tizerine olan etkileri
incelenirken temel alinmaktadir. Bu yaklasimda, firmalarin basariya nasil
ulagabilecekleri ile ilgili herhangi bir ongdriide bulunmanin miimkiin olamayacag,
basarinin ancak ¢evresel kosullara uyum saglayarak edinilecegi belirtilmektedir.
Dolayistyla bu teoriye gore, kaynak temelli yaklagimin dne siirdiigii gibi belli nitelikteki
kaynaklara sahip olmak bir sirketin bagariya ulagmasi i¢in kendi basina yeterli bir unsur
degildir (Beleska, Spasova, 2014).

Literatiirde firmalarin ihracat performanslari ile ilgili olarak yerel piyasa
kosullar1 bakimindan ihracat destek programlari (IDP) ve gevresel tehdit (environmental
hostility) (CT) konular1 daha 6nceki arastirmacilar tarafindan incelenmistir (Robertson,
Chetty, 2000; Sousa vd., 2008; Beleska-Spasova, 2014). Arastirmamizda s6z konusu
kosullara ek olarak kurumsal kalite (KK), iigiincli bir degisken olarak kullanilmistir.
Bunun nedeni iilkedeki yiliksek kaliteye sahip kurumlarmn is diinyasi igin gerekli
altyapiy1 ve giiven ortamini saglayarak firmalarin maliyetleri ve etkinlikleri {izerinde
olumlu etki yapacak oluslaridir (Astarlioglu, 2012). Thracatcilar iilke igindeki kurumlari
sozlesmelerin kurulmasi, miilkiyet haklarimin korunmas: ve ihracat baglantili
dokiimantasyon ve prosediirlerde yogun olarak kullanmak durumda kalmaktadir. Ayrica
vergilendirme, finansman, yabanci miisterilerle yapilan sézlesmelerin uygulanmasi gibi
alanlarda da {ilkenin kurumsal altyapisi ihracatgilar i¢in biiyiik onem tagimaktadir.
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1.1. ihracat Destek Programlari

Caligmamizdaki ilk bagimsiz degisken olan IDP bakimindan kanun koyucularin
bu programlari, firmalarin yurtdisi performanslari bakimindan hayati 6neme sahip olup,
hiikiimetler bakimindan bu durum temel olarak firmalarin uluslararasi pozisyonlarmin
giiclendirilmesi ve bu yolla iilkenin dig ticaret aciginin kapatilmasi amacinm glitmektedir
(Diamantopoulos vd., 1993). Bu destek programlart Giimriik Tarifeleri ve Ticaret Genel
Anlagmasi (General Agreement on Tariffs and Trade) kurallart ile simirli olmakla
birlikte, {ilkenin genel ticaret politikalari ile paralellik géstermektedir (Diamantopoulos
vd., 1993). Hiikiimetler tarafindan kullanilan ¢ok sayida IDP olsa da genel olarak bu
programlar iki ana grupta toplanmaktadir. Birinci grupta potansiyel ihracat¢ilara pazar
yaratma, pazar gelistirme, ihracatin finansmani gibi konularda verilen seminer, egitim,
damgmanlik hizmetleri yer almaktadir. Ikinci grupta ise pazar gelistirme faaliyetleri
kapsaminda sunulan fuar destekleri ile pazar arastirma raporlari ve ihracat biiltenlerinin
potansiyel ihracatgilarla paylasilmasi yer almaktadir (Francis, Collins-Dodd, 2004;
Lesch vd., 1990). Bunlarin yaminda hiikiimetler ihracat¢i firmalarin maliyetlerini
diisliriicii baz1 baska onlemler de alabilmekte (devlet yardimlari, piyasa degerinin
altinda sunulan banka kredileri, vb.) ve bu yontemlerle de ihracatcilart
destekleyebilmektedir. IDP’lerin etkileri farkli ihracatci tiirleri bakimindan degisiklik
gosterebilmektedir  (Gengtiirk, Kotabe, 2001; Franciss, Collins-Dodd, 2004;
Diamantopoulos vd., 1993). Bu alanda yapilan g¢aligmalarda, firmalarin farkindalik
diizeylerinin IDP‘lerin ilgili ihracat¢1 sektdr bakimindan kullamshihigim ve cazibesini
etkileyen bir faktér oldugu bulunmustur. Ornegin, Gengtirk ve Kotabe (2001)
calismalarinda IDP’lerin genel olarak firmalarin ihracat ile ilgili bilgi diizeyini
arttirmakla beraber, bu programlarin firmalarin ihracat miktarlart ve toplam satis
igindeki ihracat oranlar1 ile baglantili olarak etkinliklerini de arttirdigini bulmustur. Ote
yandan IDP’lerin, ihracata yeni baglamay1 diisiinen veya ihracatin heniiz ilk
asamalarinda olan firmalara daha fazla fayda sagladigi ortaya konmustur
(Diamantopoulos vd., 1993). S6z konusu ¢alismalara gore, ileri seviyede ihracat yapan
firmalarin zaten ihracat yapilan iilke ile ilgili kapsamli bilgi sahibi oldugu ve bu
bakimdan finansal olmayan destek programlarina ¢ok daha az seviyede ihtiya¢ duydugu
bulunmustur. Bu bakimdan IDP’lerin ilgili firmalarin ihracat seviyeleri dikkate alinarak
dizayn edilmesi dénemli bir husustur. Netice olarak, IDP’ler ihracat farkindaliginin
yaratilmasi, uluslararasi bir pazarlama stratejisinin uygulanabilmesi, ayrica satis ve
lojistik gibi konularda gerekli bilgi birikiminin ve faaliyetlerin saglanabilmesi
bakimindan bilyiik 6neme sahip uygulamalardir (Francis, Collins-Dodd, 2004).

Hipotez 1: Hiikiimetlerin sundugu ihracat destek programlar: (IDP), firmalarin
ihracat performanslart iizerinde pozitif bir etkiye sahiptir.
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1.2. Cevresel Tehdit

Cevresel tehdit literatiirde, faaliyette bulunulan iilkede AR-GE faaliyetlering,
yenilige ve teknolojiye verilen 6nem, ¢evresel degisimler, firmalar arasindaki rekabet
seviyesi (Lofsten, Lindelof, 2005) ile iilkedeki diizenleyici kurallar ile rekabet ve
tilketicilerin firmalar {izerinde yarattig1 tehditkar durum (Zahra, Garvis, 2000) olarak
tammlanmaktadir. Ulke i¢indeki rekabet seviyesinin artirilmasi ve bu yolla firmalarin
ihracat performanslarinin yukar: ¢ekilmesi bakimindan iki farkli teori bulunmaktadir.
Bunlardan bir tanesi ulusal sampiyon (national champion) yaklasimi iken, digeri yerel
rekabet (domestic competition) yaklagimidir (Clougherty, Zhang, 2009). Ulusal
sampiyon yaklasimina gore iilke icindeki rekabet, firmalarin faaliyetlerini dogrudan
etkilemekte ve yalnizca en basarili firmanin uluslararasi arenada basarili olabilecegi bir
sonuca yol agmaktadir (Pagoulatos, Sorensen, 1976; Marvel, 1980). ikinci yaklasimda
ise llke icindeki ¢ok sayidaki isletmenin ve bu isletmelerin sahip oldugu yiiksek
gelismiglik seviyesinin firmalarin ilgili piyasada tutunmak i¢in daha fazla ¢aba sarf
etmesini gerektirecegi ve bunun da firmalarin daha verimli ve etkin {iretim siireclerine
sahip olmalar1 seklinde bir sonuca yol acacag: goriisii yer almaktadir (White, 1974). Bu
sayede daha fazla sayida firma yiiksek kaliteli driinleri uygun maliyetlerle
iiretebilecektir (Hollis, 2013). S6z konusu firmalar i¢ piyasada sagladiklar1 bu
avantajlari, uluslarararasi piyasadaki rakiplerini alt etmekte kullanarak, yiiksek ihracat
rakamlarina ulasabilecektir (White, 1974; Clark vd.,1992; Kim, Marion, 1997; Hollis,
2003). Porter (1990), yarattigi Uluslarin Rekabet Avantaji Model’inde (Competitive
Advantage of Nations) benzer bir yaklasim sergileyerek iilke icindeki rekabetin
uluslararasi rekabetcilik seviyesine olumlu katkisinin olacagi yoniinde bir pozisyon
sergilemektedir. S6z konusu modelde uluslarin rekabetgilik seviyesini etkileyen dort ana
unsur i¢inde (girdi kosullari, talep kosullari, ilgili ve destekleyici endiistriler, firma
stratejisi ve rekabet yapisi), lilke i¢i rekabet yapisinin, firmalar1 maliyetlerini diisiirmeye
ve daha kaliteli {iretim yapmaya yonelik yenilikler yapmaya zorlayacagi ve bu sayede
firmalarin ihracat performanslart iizerinde olumlu etkilerde bulunacagr o6ne
stiriilmektedir. Goriildiigi gibi her iki yaklasimda da iilke igindeki rekabet seviyesinin,
yani modelimizde yer alan CT’nin, firmalarin ihracat performansina olumlu etkileri
olacag1 yoniinde bir goriis bulunmakla beraber, bunun sadece yontemi konusunda bir
ayrim bulunmaktadir.

Hipotez 2: Yerel piyasadaki ¢evresel tehditler, firmalarin ihracat performansi
tizerinde pozitif bir etkiye sahiptir.

1.3. Kurumsal Kalite

Kurumlar, bir kurumsal ¢evre ve kurumsal organizasyon altyapisi {izerinde
faaliyet gosterirler (Ngo vd., 2016). Kurumsal gevre, liretim ve ticareti etkileyen politik,
sosyal ve hukuki diizenlemelerden olugsmakta iken, kurumsal organizasyon iktisadi
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birimlerin birbirleri arasinda nasil etkilesim gosterdigidir (Ngo vd., 2016). Kurumsal
¢evrenin sahip oldugu kalite dort ana boyutta incelenebilmektedir: spesifiklik, istikrar,
ongoriilebilirlik, ve uygulanabilirlik (Ngo vd., 2016). Kurumsal spesifiklik,
sozlesmelerin kural ve diizenlemelerle nasil idare edildigi olup, ihracat yapmak isteyen
firmalarin islem maliyetlerini diisiiriicti bir etkiye sahiptir. Bunun nedeni, bu kurallarla
birlikte ihracat belgelerinin hazirlanmasinin kolaylastirilmas: ve bu sayede riigvet ve
anlagsmazliklarin oniine gegilebilmesidir. Kurumsal istikrar, is yapis mekanizmalariyla
ilgili kurallarin ge¢miste ne siklikta degistigiyle ilgilidir. Daha istikrarli ortamlar
planlama siirecini kolaylastirmakta ve bu sayede ihracatin maliyeti disiiriilmektedir.
Kurumsal 6ngoriilebilirlik, gelecekte yapilacak diizenlemelerin ne derece dngoriilebilir
oldugu ile ilgili olup, uluslararasi islem, vergilendirme ve faiz oranlari ile ilgili risklerin
en aza indirilmesini saglamaktadir. Bu tarz bir ortam iginde yer alan firmalar,
enerjilerini ilke igi belirsizlikler yerine ihracat piyasalari iizerine harcayabilecek ve
uluslararast piyasada daha basarili olabilecektir. Kurumsal uygulanabilirlik, miilkiyet
haklar1 ve sozlesme serbestisi ile ilgili kurallarin yeri geldiginde ne derece etkin bir
sekilde uygulandigiyla ilgilidir. S6z konusu kurallarin uygulanabilir olmast
ihracatgilarin yerel piyasadaki haklarmin korunmasina yol acacak ve daha rahat bir
sekilde yurtdisi piyasalarina yogunlagsmalarinin onunu agacaktir. Kurumsal kaliteyle
(KK) ilgili tim bu kosullarin olumlu olmasi, ihracatgt firmalarin iglem maliyetlerinin
diismesine, finansal ve finansman dis1 giivenliklerinin saglanmasina ve iglemlerini
herhangi bir engel olmadan yapabilmelerine yol acacaktir. Bu sayede firmalar
uluslararasi piyasada daha rekabetgi bir pozisyon alabilecektir.

Porter (1990, 2002) iilkelerin giiclii kurumsal altyapilarinin olmasi halinde
uluslararasi rekabette daha basarili olacaklarini ortaya koymus ve uluslararasi rekabeti
ihracat performansi ekseninde incelemistir. Astarlioglu (2013) iilkelerin sahip olduklari
gesitli kurumsal kosullarin ihracatgt firmalarin uyguladiklart stratejiler ile ihracat
performanslart arasindaki iliskiyi diizenledigini ortaya koymus ve bu etkiyi teyit edici
sonuglar bulmustur. Oz (1999) calismasinda hiikiimetlerin iilkenin toplam ihracat
seviyesinin yukar1 ¢ekilmesi noktasinda dolayli bir etkisinin oldugunu belirtmektedir.
Bu cercevede diisiiniildiigiinde, ¢alismamizdaki bagimsiz degiskenler olan IDP ve
CT'nin bagimh degisken olan IP iizerindeki etkilerinin KK tarafindan diizenlenip
diizenlenmedigi bir arastirma sorusu olarak ortaya ¢ikmaktadir. Baron ve Kenny'ye
(1986) gore diizenleyici degisken (moderator variable) bir arastirmadaki bagimsiz
degiskenlerin bagimli degisken iizerindeki etkilerini diizenleyen bir degisken olup, iki
degisken arasindaki iliski bu degiskeninin bir fonksiyonu olarak farklilik
gosterebilmektedir.

Hipotez 3a: Ihracat destek programlarimin firmalarin ihracat performansi
tizerindeki pozitif etkisi yerel piyasadaki kurumsal kalitenin (KK) yiiksek olmasi halinde
daha da gii¢lenecektir.
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Hipotez 3b: Cevresel tehdidin firmalarin ihracat performansi iizerindeki pozitif
etkisi yerel piyasadaki kurumsal kalitenin (KK) yiiksek olmasi halinde daha da

gii¢lenecektir.
Sekil 1. Arastirma Modeli

ihracat Destek
Programlari (IDP)

ihracat
Performansi (iP)

Cevresel Tehdit
(€T)

Kurumsal Kalite
(KK)

Yukaridaki sekilde de goriildiigii iizere calismamizda iki bagimsiz degisken yer
almakta ve bunlarin ihracat performans: iizerine olan etkileri analiz edilmektedir.
Calismada ayrica tilkelerin sahip olduklari kurumsal kalite diizeyi diizenleyici degisken
olarak ele alinmaktadir.

2. ARASTIRMA YONTEMI VE BULGULAR

Caligmamizda kullandigimiz 6rneklem Hollanda ve Tiirkiye’de yer alan ve
KOBI diizeyindeki ihracatgilardan olusmaktadir. Bu segimin arkasinda yatan ana
gerekge, bu ilkelerin sahip olduklari farkli kurumsal altyapilar ve gevresel faktorler
sayesinde aragtirma konumuzla ilgili gerekli ayrimi sunabilmeleridir. Oyle ki, Diinya
Bankasi’nin hazirladigi Uluslararasi Yonetisim Gostergeleri (Worldwide Governance
Indicators) kullanilarak bu iki iilke igin KK degerleri hesaplandiginda bu degerler
Tiirkiye i¢in 49.5, Hollanda igin ise 95.1 olarak ortaya ¢ikmaktadir. Ayrica uygulama
asamasinda ihracatci firmalardan veri toplamanin zorlugu ve bu iki iilkede sahip olunan
baglantilarin veri toplamay1 elverigli kiliyor olmasi da s6z konusu se¢imde belirleyici
olmustur.

Yukarida bahsedilen Uluslararast Yonetisim Gostergeleri alti  boyuttan
olugmaktadir: yolsuzlugun kontrolii (control of corruption), hiikiimetin etkinligi
(governmental effectiveness), siyasi istikrar (political stability), diizenleyici kalitesi
(regulatory quality), hukukun stinligii (rule of law), hesap verilebilirlik
(accountability). Bu 6lgek igin kullanilan veriler nesnel veriler olup, s6z konusu yontem
literatiirdeki benzer ¢aligmalarda da (Alonso, Garcimartin, 2010) en fazla tercih edilen
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yontemdir. Diinya Bankasi’nin web sitesinden alinan bu degerler i¢in sitedeki en giincel
tarih olan 2014 verileri kullanilmistir. KK degiskeni aragtirma kapsamindaki iki iilke
icin alinmis olup, alt1 farkli gosterge igin degerler agsagidaki tabloda sunulmustur.

Tablo 1. Diinya Yonetim Gostergeleri

Hollanda Tiirkiye
Yolsuzlugun Kontrolii 95,7 53,8
Hikiimetin Etkinligi 97,6 67,3
Siyasi Istikrar 85,9 12,1
Diizenleyici Kalitesi 95,7 66,3
Hukukun Ustiinliigii 97,1 59,6
Hesap Verilebilirlik 98,5 37,9
Ortalama 95,1 495

Kaynak: Diinya Bankast.
http://info.worldbank.org/governance/wgi/index.aspx#home

Uluslararasilasma anlaminda ihracat performansinin segilmesi, bunun en pratik
ve uygulanabilirligi en yiliksek yontem olmasindandir (Porter, 1990). Arastirmamizda
KOBI’ler iizerine yogunlasilmasinin gerekgesi ise bu sirketlerin ekonomideki énemi ve
boyutu ile birlikte bu firmalardan veri toplamanin daha pratik olusudur.

Arastirmanin kapsam bu sekilde dizayn edildikten sonra, séz konusu
firmalara ulasabilmek i¢in ilgili {ilkelerdeki ihracat¢i birlikleri {izerinden ve ayrica
kisisel baglantilar kullanilarak toplam 688 ihracat¢i firmaya ulasilmis ve bunlardan
bilgisayar ortaminda hazirlanan ve bir link ile ulasabilecekleri anketleri doldurmalari
istenmistir. S6z konusu firmalardan 325 tanesi ¢evrimigi (online) hazirlanan bu anketi
tam ve kullanilabilir sekilde doldurmustur. Anketin yanitlanma oram1 %47 dir.
Kullanilabilir diizeyde olan 325 anketin 197 tanesi Tiirkiye, 128 tanesi Hollanda’daki
ihracatgilar tarafindan doldurulmustur.

2.1. Olgeklerin Olusturulmasi

Anket icerisinde 7 dereceli Likert 6lgegi (Khandwalla, 1977) kullanilmis olup,
sorular literatiirden derlenmistir. Calismamizdaki bagimli degisken olan ihracat
performansini (IP) dlgmek igin ilk olarak firmalara ihracatla ilgili karlilik, yogunluk
(toplam satis iginde ihracatin orani), pazar farklilastirma ve ihracatin bilyiime hiz1 ile
ilgili sorular (Covin, Slevin, 1989), ikinci olaraksa, s6z konusu dlgiitlerle ilgili ne derece
tatmin olduklar1 sorulmustur. Son olarak ise, firmanin genel performans: ile ilgili
diisiinceleri farkli zaman dilimleri (bes yil 6nce, suan ve 3 yil sonrasi) i¢in sorulmustur.
Ardindan literatiirde bu yontemi kullanan diger calismalarda (Covin, Slevin, 1989;
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Covin, 1991; Robertson, Chetty, 2000) oldugu gibi bu 6l¢iitler birlestirilerek performans
endeksi olusturulmustur. Calismadaki bagimsiz degiskenlerden ilki olan IDP’yi &lgmek
icin bu programlarla ilgili farkindalik (awareness), programlarin kullaniglihigi (usage)
ve sirketler tizerindeki olumlu etkileri (benefits) olmak iizere ii¢ ana 6l¢ek kullanigmis
ve bunlar birlestirilerek IDP endeksi olusturulmustur (Czinkota, 1996). ikinci bagimsiz
degisken olan CT, Khandwalla (1977) tarafindan gelistirilen ve diger ¢aligmalarda da
(Covin, 1991; Covin, Slevin, 1989) kullanilan ii¢lii 6l¢ek (giivenlik, yatirim firsatlari ve
firmanin ¢evresel kontrolii) yoluyla Olglilmiistir. Bu degiskenler igin yapilan
guvenilirlik testleri (reliability test) sonucunda herhangi bir probleme karsilagilmamig
olup, tiim degiskenler i¢in Cronbach Alpha degeri 0.7 esiginin iizerinde ¢ikmistir.

Tablo 2. Giivenilirlik Test Sonuglari

Cronbach's Alpha N of Items
P 0.850 11
iDP 0.703 3
CT 0.766 3

Calismada ayrica firmalarin yasi, biiylikliigili, ne kadar siiredir ihracat yaptigi,
hangi iilkelere ihracat yapildigi ve en onemli ihracat destinasyonlar1 da sorulmustur.
Bunlar arasindan yas ve biiyiikliikk (¢alisan sayisi) onceki ¢alismalarda (Seifert, Ford,
1989; Moen, 1999) ihracat performansini olumlu etkileyen etkenler olarak bulunmustur.
S6z konusu degiskenler ¢aligmada kontrol degiskeni olarak kullanilmistir.

2.2. Kullanilan Analiz Yoéntemi ve Gerekli Varsayimlarin Kontrolii

Calismada degiskenler arasindaki iliski SPSS programi kullanilarak ve kismi en
kiiciik kareler regresyonu (KEKK) ile incelenmistir. Bunun icin ilk olarak KEKK
regresyonu i¢in gerekli dort varsayim, yani normallik, homoskedastisite, lineerlik ve
¢oklu baglanti varsayimlar1 (Hair vd., 2006) sirasiyla test edilmistir. Normallik ve
homoskedastisite testleri neticesinde skewness ve kurtosis degerleri -1.5 ve +1.5
araliginda olup degiskenlerde s6z konusu regresyon analizini uygulama noktasinda
herhangi bir soruna rastlanmamigtir. Calismamizin betimleyici istatistik tablosu
asagidadir. Bu tabloda da goriildiigii tizere ¢aligmada yer alan firmalarin ortalama
yaslar1 15,94 olup, ortalama galigan sayilar1 33,90 dir.
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Tablo 3. Betimleyici Istatistik Tablosu

Range Mean S.D. Var. Skewness Kurtosis
iDP 4,00 4,36 1,23 1,51 -0,13 -1,33
CT 4,67 3,90 1,21 1,47 -0,19 -1,05
Yas 33,00 15,94 8,07 65,18 0,41 -0,62
Biiyiikliik 137,00 33,90 33,82 114377 1,53 2,41

N=325
Lineerlik testi bakimindan ise skater-plot yontemi ile bagimsiz degiskenler ile
bagimli degisken arasindaki iliski gorsellestirilmistir. Buna gore IDP ile IP arasinda
pozitif, CT ve IP arasinda negatif bir lineer iliski gdzlenmistir. Hata degerleri (error
terms) Normal P-P Plot kullanilarak incelendiginde normal bir dagilim ortaya
¢itkmaktadir. S6z konusu tablolar agagida gosterilmektedir:

Tablo 4. Skatter-Plot Tablolar1

ipp

am am wm o = =

ip ip

Tablo 5. Normal P-P Plot Tablosu

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: EXP.PERF

Expected Cum Prob

T T T T
00 02 04 08 0g 10
Observed Cum Prob
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Coklu baglant1 sorununun olup olmadiginin tespiti Pearson korelasyon matrisi ile
analiz edilmis ve bu analiz sonunda bagimsiz degiskenler arasinda istatistiki dneme
sahip bir korelasyona, dolayisiyla herhangi bir ¢oklu baglanti sorununa

rastlanilmamustir.
Tablo 6. Pearson Korelasyon Matrisi
1 2
1. 1P
2.DP 0,498**
3.CT -0,387** -0,395
4. KK -0,246 -0,066 0,116

N=325; *p < 0.05; **p <0.01

2.3. Analiz Sonuglari

Calismadaki hipotezlerin testi KEKK Regresyon Analizi ile yapilmis olup bu
analizin sonuglar1 asagidaki tabloda gdsterilmistir. Buna gore ilk hipotez, yani IDP’lerin
IP’yi pozitif etkilemesi (B=0.358**) ile 3a hipotezi, yani KK'nin CT ile IP arasindaki
iliskiyi diizenledigi hipotezi dogrulanmistir (=0.268**). Diger hipotezler ise ¢aligma
sonucunda reddedilmistir. Ote yandan, ¢alismada kontrol degiskeni olarak kullanilan
firma biiyiikliigiiniin, IP iizerinde istatistiksel 6neme sahip bir etkisinin bulundugu

ortaya konmustur (f=0.278*%*).

Tablo 7. KEKK Regresyon Analizi

Bagimli Degisken: IP Model 1 Model 2
Kontrol Degiskenleri

Yas 0.257 0.145

Biiyiiklitk 0.146 0.278™
Bagimsiz Degiskenler

iDP 0.421" 0.358™

CT -0.134 -0.227
Moderator

KK 0.164"
Etkilegimler

IDP x KK 0.147

CT x KK 0.268"
N 325 325
Model F Statistics 29.70" 31.22"
Model R® 0.50 0.62
Adjusted R? 0.48 0.55
AR? 0.50 0.12

Standart regresyon katsayilari ile hazirlanmustir.
“p<0.05; “p<0.01
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Son olarak, bir 6nceki boliimde yer alan korelasyon tablosu (Tablo 6)
incelendiginde IDP ve CT'nin IP ile istatistiksel 6neme sahip bir korelasyona sahip
oldugu goriilmektedir. Bu sonuglarin yorumu ve literatiir ile iliskisi asagidaki bolimde
incelenmistir.

3. TARTISMA

Yerel piyasa kosullarimin firmalarin ihracat performanslari {izerine olan
etkilerinin incelendigi ¢aligmamizda ihracat destek programlari, gevresel tehdit ve
kurumsal kalite degiskenleri ele alinmis ve bunlarin ihracatgr firmalar bakimimdan
ihracat performanslarina olan etkileri analiz edilmistir. Calisma sonunda ihracat destek
programinin ihracat performansi iizerinde pozitif bir etkisi oldugu kanitlanmis olup,
ayrica kurumsal kalite degiskenin c¢evresel tehdit degiskenin ihracat performansi
tizerindeki pozitif etkisini giiglendirdigi ortaya konmustur.

Calisma neticesinde ortaya konan bulgulardan ilki ihracat destek programlarinin
firmalarin ihracat performansia olan olumlu etkileridir. S6z konusu bu programlar
ihracat farkindaliginin  yaratilmasi, uluslararasi bir pazarlama stratejisinin
uygulanabilmesi, ayrica satis ve lojistik gibi konularda gerekli bilgi birikiminin ve
faaliyetlerin saglanabilmesi bakimindan biiyilk 6neme sahip uygulamalardir (Francis,
Collins-Dodd, 2004). Literatiirde de belirtildigi tizere (Lesch vd., 1990; Gengtiirk,
Kotabe, 2001; Diamantopoulos vd., 1993) hiikiimetler firmalara pazar yaratma,
gelistirme ve ihracatin finansmani konularinda seminer, egitim ve danigmanlik
hizmetleri yoluyla ya da fuar destekleri, ucuz banka kredileri, pazar arasgtirma raporlari
ve ihracat biiltenleri hazirlayarak destek olmakta ve bu faaliyetler ihracatgilarin
performansi iizerinde olumlu sonuglar ortaya ¢ikarmaktadir. Literatiirdeki bu bulgulara
paralel olarak ¢alisgmamizda gerek KEKK regresyon analizi (Tablo 7) gerekse Pearson
korelasyon analizi (Tablo 6) sonucunda ihracat destek programlarinin ihracat tizerindeki
bu olumlu etkisi teyit edilmistir. Ne var ki, kurumsal kalite endeksinin bu desteklerin
ihracat performans: iizerine olan etkilerini diizenlendigi, bir bagka deyisle kurumsal
kalite endeksinin yliksek olmasi neticesinde ihracat destek programlarinin ihracat
performansi tizerindeki pozitif etkisinin artacagi yoniindeki hipotez dogrulanamamustir.
Bu sonuca bakarak ihracat destek programlarinin gerek Hollanda gerekse Tiirkiye’deki
ihracatgilar icin benzer etkilerinin oldugunu séylemek dogru olacaktir. Dolayistyla her
iki iilkedeki hiikiimetler bakimindan s6z konusu desteklerin esit diizeyde onem tasidigi
bir politika 6nerisi olarak ortaya konabilir.

Caligmamizdaki ikinci ©onemli bulgu olarak cevresel tehdit degiskeninin
kurumsal kalite endeksi ile olan etkilesimi ve bu etkilesim neticesinde firmalarin ihracat
performansi {izerinde olan olumlu etkisi yer almaktadir. Onceki béliimlerde de
belirtildigi iizere, g¢evresel tehdit literatiirde, faaliyette bulunulan {ilkede AR-GE
faaliyetlerine, yenilige ve teknolojiye verilen Onem, cevresel degisimler, firmalar
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arasindaki rekabet seviyesi (Lofsten, Lindelof, 2005) ile iilkedeki diizenleyici kurallar
ile rekabet ve tiiketicilerin firmalar iizerinde yarattigi tehditkar durum (Zahra, Garvis,
2000) olarak tanimlanmaktadir. Ayrica literatiirde (White, 1974; Clougherty, Zhang,
2009; Pagoulatos, Sorensen, 1976; Marvel, 1980; Clark vd.,1992; Kim, Marion, 1997;
Hollis, 2003) iilke icindeki rekabet seviyesinin artirilmasi ile beraber firmalarin
uluslararasi rekabet seviyelerinin de artacagi ve dolayisiyla iilke igindeki rekabetin
firmalarin ihracat performansi iizerinde olumlu etkilerinin oldugu ortaya konmustur.
Calismamizdaki Pearson korelasyon tablosuna (Tablo 6) bakildiginda ¢evresel tehdit ile
ihracat performansi arasinda negatif bir korelasyon goriilmektedir. Buna gore ¢evresel
tehdidin yiiksek oldugu yani piyasadaki rekabetin yogun oldugu durumlarda firmalarin
ihracat performansinin diisiik olacagi anlagilmaktadir ve bu durum yukaridaki listelenen
literatiiriin aksine bir bulgudur. Ne var ki ardindan gerceklestirilen KEKK regresyon
analizinde (Tablo 7) kurumsal kalite endeksi ile c¢evresel tehdit degiskeninin
etkilesiminin firmalarin ihracat performansi iizerinde pozitif bir etki yarattigini ortaya
koymaktadir. Bu durum literatiirdeki bazi ¢aligmalar ile paralellik gdstermektedir.
Ornegin, Porter (1990) olusturdugu Uluslarin Rekabet Avantaji Model’inde
(Competitive Advantage of Nations) tlke i¢indeki rekabetin uluslararasi rekabetgilik
seviyesine olumlu katkisinin olacagini, ayrica bu etkinin destekleyici hiikiimet
politikalarmin varligi halinde daha da yiiksek olacagini sdylemektedir (Astarlioglu,
2013). Oyle ki, yukarida adi gecen modelde uluslarin rekabet seviyesini dogrudan
etkileyen dort unsurun (girdi kosullari, talep kosullari, ilgili ve destekleyici endiistriler,
firma stratejisi ve rekabet yapisi) yaninda “’hiikiimet’” ve “’sans’’ faktorleri bu seviyeyi
dolayli olarak etkileyen ilave etkenler olarak ortaya konmaktadir. Calismamizda ortaya
¢ikan kurumsal kalite endeksinin diizenleyici etkisi bu gercevede incelendiginde
yukarida bahsi gecen Uluslarin Rekabet Avantaji Model’indeki “’hiikiimet’” faktoriiniin
dolayl etkisi ile ilgili goriisii destekleyici bir sonug olarak ortaya ¢ikmaktadir.

Calismanin kontrol degiskenlerinden olan ’biiyiiklik’” degiskeni de analizler
neticesinde istatiksel dneme sahip bir degisken olarak ortaya konmustur. Literatiirde
daha biiyiik firmalarin daha fazla kaynaga sahip olmalar1 ve ayrica dlgek ekonomisini
kullanabiliyor oluglarindan dolay1 daha yiiksek ihracat performans: sergiledikleri ileri
stiriilmektedir (Moen, 1999). Calismamizda bu iliski dogrulanmustir.

SONUC

Literatiirde firmalarin ihracat performanslarina etkide bulunan degiskenlerin
incelendigi ¢ok sayida ¢alisgma olmakla birlikte, yerel piyasadaki ¢evre kosullarinin
etkilerinin incelendigi c¢aligma sayis1 gorece daha azdir. Ayrica kurumsal kalite
endeksleri bakimindan farklilagan iki iilke olarak Tiirkiye ve Hollanda'da yer alan
ihracatgilardan toplanan veriler ile hazirlanan ¢aligmamiz, kurumsal kalitenin arastirma
konusu iligki {izerindeki etkisini incelemesi bakimindan literatiire katki sunabilecek
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niteliktedir. Nitekim, arastirma sonunda ortaya ¢ikan sonuclar bir onceki boliimde
aktarildig: gibi literatiirdeki benzer ¢aligmalar1 destekler niteliktedir.

Calismanin yoneticiler bakimindan 6nemine bakacak olursak, ihracat destek
programlarinin i¢inde bulunulan iilkeden bagimsiz olarak tiim ihracat¢ilar i¢in dnemli
oldugu ve dolayisiyla ihracat¢i firmalarin bu programlari yakindan takip ederek
saglayabilecekleri en fazla faydayr saglamak icin ¢alismalar yapmalari gerektigi
calismamiz neticesinde ortaya konmustur. Ozellikle biiyiikliik bakimindan belli bir
Olgegin altinda yer alan ihracat¢ilar bakimindan séz konusu programlarin daha da
onemli oldugu ¢alismada bulunmustur.

Hiikiimetler ve kanun koyucular bakimindan aragtirmamizin bulgular
incelenecek olursa, ihracat destek programlariin belirleyicisi ve uygulayicist olan bu
kurumlarin s6z konusu alandaki faaliyetlerinin 6nemi ¢alisma sonunda ispatlanmistir;
dolayisiyla bu birimlerin ihracat destek programlar ile ilgili faaliyetlerine yiliksek bir
motivasyonla devam etmeleri gerekmektedir. Ilave olarak, iilkedeki kurumsal kalitenin
saglayicisi olarak hiikiimet ve kanun koyucularin bu faaliyetlerinin firmalarin ihracat
performanslart tizerinde dolayli olarak da olsa dnemli bir katkisinin oldugu ¢aligmada
bulunmustur. Netice olarak hiikiimetlerin iilke igindeki kurumsal kaliteyi arttirici
faaliyetlerde bulunmalar1 ve dolayisiyla Diinya Bankasi tarafindan olusturulan diinya
yonetim gostergelerinde listelenen yolsuzlugun kontrolii, hitkkiimetlerin etkinligi, siyasi
istikrar, kaliteli bir diizenleyici yapinin tesisi, hukukun iistiinliigli ve hesap verilebilirlik
alanlarina odaklanarak bu alanlarda iyilestirmeler yapmalar1 biiyiik 6nem tagimaktadir.
Stiphesiz bu alanda yapilacak iyilestirmeler firmalarin bireysel olarak ihracat gelirlerini
arttiracag1 gibi tilkenin dis ticaret agiginin kapatilmasina da direkt etkide bulunacaktir.

Calismanin kisitlar1 olarak, ihracat performansmin olgliimii ile ilgili literatiirde
cok farkli yaklagimlar bulunmakta olup ¢alismamizda yalnizca 6znel, yani katilimcilarin
kendi algilar1 dogrultusunda ortaya ¢ikan 6lciitlerle, bu degisken dlciilmiistiir. ilerleyen
calismalarda nesnel, yani firmalarla ilgili olarak iigiincii kaynaklardan toplanan, veriler
kullanilarak s6z konusu degisken oOlgiilebilir. Ayrica ihracat destek programlarinin
Olciilmesi bakimindan kalitatif arastirma yontemleri kullanilarak daha detayli bulgular
elde edilebilir. Son olarak, c¢aligmamizda yalmizca Hollanda ve Tiirkiye’deki
ihracatgilardan veri toplanmis olup, kurumsal kalite endeksi bakimindan farklilasan
bagka iilkelerde benzer caligmalar tekrarlanip bulunan sonuglarin karsilastiriimasi ile
arastirma zenginlestirilebilecektir.
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INTRODUCTION

Since a national innovation system (NIS) of a country is of crucial importance
for accelerating competitiveness and enhancing economic performance, countries
worldwide are making serious effort to augment their national innovative capacity. The
performances of NISs largely rely on how those actors, which encapsulate government,
enterprises, universities, public and private research institutes and other contributing
institutions function and interact with each other to develop and carry out innovative
knowledge (Chang, Shih, 2004). In an effort to assign limited resources efficaciously
via targeted strategy, appraising and thereby managing the interactions of the core
actors within the NIS is essential (Bartels et al., 2009).

Considering the strategic importance of innovation activities, various studies
have been employed pertaining to gauging innovation performance both micro and
macro levels. However, what have been neglected in those studies are the potential
structural relationships among the innovation factors/indices. The most appropriate
approach to capturing this kind of behavior of factors is the structural equation
modeling (SEM). SEM's ability to simultaneously examine relationships incorporated
into an integrated model has contributed to its widespread application (Yoon et al.,
2001; Duncan, Elliot 2004; Ar, Baki, 2011; Jenatabadi, Ismail 2014; Fullerton, et al.,
2014).

Covariance-based SEM (CB-SEM) (Joreskog, 1978, 1982) and Partial-least-
squares-based SEM (PLS-SEM) (e.g. Lohmoller, 1989; Wold, 1982) are the two
primary techniques for estimating structural equation models. While CB-SEM has been
the predominant approach, the use of PLS-SEM has been accelerated in recent years in
a variety of disciplines. PLS-SEM is preferable to CB-SEM when the research focus
lies in identifying relationships instead of confirming (Sarstedt et al., 2014a). Besides,
as it uses only few observations without imposing distributional assumptions (e.g.
normality) on the data, the PLS-SEM approach relaxes the demands on data and
specification of relationships set by CB-SEM. While theoretical frameworks to identify
and measure capabilities of the NISs of countries do exist, what remains striking is the
lack of thorough account of the structural and dependence relationships expressed in a
series of equations. Dedicated to remedy this research gap of the literature, the main
purpose of this study is to develop and test a hypothesized model for the NISs of EU
countries in order to better understand the complex relationships between innovation
indices and interrelatedness of the indicators through the PLS-SEM approach.

The remaining of the paper unfolds as follows. Firstly, a critical analysis of the
previous research with respect to measurement of national innovation capabilities is
provided. Then, the conceptual framework of the case study and hypotheses
development are given in the second section. The paper next presents the research
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methodology and empirical validation of the suggested framework in the third section
and finally, concludes with a discussion of the results obtained.

1. RECENT STUDIES ON NIS

NISs have already been analyzed for different countries resulting in a rich
sample of variety of participating institutions and organizations in order to reveal the
structure of national innovation processes and the main involved actors (Samara et al.,
2012). These studies can be grouped in two main categories. The first category contains
policy-oriented studies that combine the NIS approach with the terminology of
corporate benchmarking. The works of Freeman (1987), Porter (1990), Lundvall (1992),
Nelson et al. (1993), Edquist et al. (1997), Lundvall (1998) and Carlsson et al. (2002)
can be included in this category. Nelson et al. (1993), examined institutions and
mechanisms which support technical innovation, showing similarities, differences, and
their sources across seventeen countries from large market-oriented industrialized ones
to several smaller high income ones. Edquist et al. (1997), investigated some conceptual
problems associated with the systems of innovation approach; relating the systems of
innovation approach to innovation theories, particularly of an evolutionary kind.
Carlsson et al. (2002) focused on some analytical and methodological issues
particularly important in the analysis of technological systems, but which are also
relevant in other approaches to innovation systems.

These examinations have defined the link between innovation and competitive
and economic outcomes at the national level and their findings have been broadly
adopted in the national science&technology policy research domain (Yam et al., 2011).
However, those descriptive studies have not been aimed at providing a formalized
methodology of the NIS concept. These drawbacks have urged research efforts to
conduct system-level comparisons as well as to formalize the NIS concept. These
efforts have led to the development of analytical models. The works of the second
category centered to cultivate models to exert international comparisons of innovative
capability. The main approaches carried out in these studies are Data envelopment
analysis (DEA) method (Rousseau, Rousseau 1997; Nasierowski, Arcelus 2003; Pan et
al., 2010; Abbasi et al., 2011; Guan, Chen, 2012) and statistical techniques such as
cluster analysis techniques and factor analysis methods (Spielkamp, Kaprin, 1998; Liu,
White, 2001; Chang, Shih, 2004; Marklund et al., 2004; Balzat, Pyka, 2006; Fagerberg,
Srholec, 2008). Even though mathematical techniques provide valuable insights
regarding the dynamics of innovation process and the effect of innovation policies on
the performances of NIS, there are still interactions and structural relationships among
innovation factors disregarded in the cited studies.
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The studies investigated national innovative capacity levels with a SEM is
scarce. Sohn et al. (2015) proposed a SEM based on the Global Innovation Index (Gll),
which includes seven factors representing inputs (institution, human capital and
research, infrastructure, market sophistication, and business sophistication) and outputs
(knowledge and technology outputs, and creative outputs). Using GII data, they
concluded that business sophistication and infrastructure have the strongest direct and
indirect effects on creative output, respectively. Ghazinoory et al. (2014) investigated
the influence of four different dimensions of social capital (institutional and
interpersonal, associational life and norms) on two of the main functions of NIS
(entrepreneurship and knowledge creation) based on over 50,000 observations in 34
countries via exploratory factor analysis and SEM approach. Research findings
suggested the strong positive effect of institutional trust and networking on
entrepreneurship. Also, interpersonal trust and networks were shown to have high
influence on knowledge development at the national level. Ju and Sohn (2014) proposed
a national competitiveness index using raw Institute of Management Development
(IMD) data considering the structural relationships among various factors. They used a
SEM to derive a national competitiveness index that reflects such structural
relationships. Mokhtarzadeh and Zarei (2014) tried to determine the effects of NIS
functions on attracting foreign direct investment via SEM. Findings of the study
indicated that NIS functions have a direct effect on increasing foreign direct investment.
Bartels et al. (2014) examined the efficacy of the NIS of Ghana through SEM using
empirical data on the Ghana NIS. They found that the efficacy of the NIS of Ghana was
measureable by factors that influence incentives, innovation capacity and standards.

1.1. National Innovation Indices

Various supra-national organizations have introduced national innovation
indices, which can specify the degree of national innovative capacity. In this section, the
innovation indices/indicators developed by global organizations and utilized by the
researchers in the literature have been reviewed. The OECD publishes Science,
Technology and Industry Scoreboard, a biennial statistical publication that brings
together over 200 figures to help examine emerging policy issues in science and
technology including the growth of the information economy and innovation by regions
and industries. Besides, the OECD publishes Main Science and Technology Indicators
that reflect the level and structure of the efforts undertaken by OECD member countries
and selected non-member economies in the field of science and technology from 1981
onwards.

The European commission issues Innovation Union Scoreboard (IUS) based on 8
innovation dimensions and 25 indicators to analyze the performance of the EU
innovation system. The Worldbank publishes annually World development indicators
including technological innovation indicators. These indicators aim to shed light on
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countries technology base: R&D, scientific and technical journal articles, high-
technology exports, royalty and license fees, and patents and trademarks.

The World Economic Forum (WEF) publishes annual Global Competitiveness
Report, which assesses the competitiveness landscape of 140 economies, providing
insight into the drivers of their productivity and prosperity. The WEF has based its
competitiveness analysis on the Global Competitiveness Index (GCI), a comprehensive
tool that measures the microeconomic and macroeconomic foundations of national
competitiveness. Besides, the WEF issues annually Networked Readiness Index (NRI)
in collaboration with INSEAD. The NRI is a composite indicator made up of four

subindexes, 10 subcategories (pillars), and 53 individual indicators.

The mostly used indicators by the authors to measuring NIS capabilities of
countries worldwide and the performances of firm innovation systems (FISs) in the

literature are listed in Table 1 below.

Table 1. The Innovation Indicators Used in Previous Studies

Indicators/indices

References

Non-business R&D expenditures

Business sector R&D expenditures
The number of R&D personnel

Number of doctorate students
Government expenditure on education

Government expenditure on tertiary education

Number of scientific articles

Innovative enterprises

Innovative enterprises cooperating with others
High-tech exports

Patent applications filed under the PCT
Community trade mark (CTM) applications
Community design (CD) applications
Employment in hi-tech sectors

Added-value of industries
Turnover from innovation

Information and communication technology
(ICT) service exports

Zhang (2013), Abbasi et al. (2011), Pan et al.
(2010)
Liu et al. (2015), Marklund et al. (2004)

Kou et al. (2016), Wiseman, Anderson (2012),
Cai (2011)

Matei, Aldea (2012), IUS indicator

Mahroum et al. (2008), Nasierowski, Arcelus
(2003), IUS indicator, GlI indicator

Sohn et al. (2015), IUS indicator, GlI indicator

Castellacci,
(2002)

Samara et al. (2012), IUS indicator

Guan, Chen (2012), Hsu (2011), 1US indicator
Hsu (2011), Zhang (2013), Afzal, (2014)

Lu et al. (2014), Rousseau, Rousseau (1997),
Matei, Aldea (2012), Millot (2009)
Hollanders, Cruysen (2009), 1US indicator

Tong, Liping (2009), Hollanders, Esser (2007),
Evangelista, Savona (2002),

Marklund et al. (2004),

Feigl, Menrad (2008),
(2007),

Kazazoglu (2014), GII indicator.

Natera (2013), Furman et al.

Hollanders, Esser
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2. CONCEPTUAL FRAMEWORK AND HYPOTHESES
DEVELOPMENT

The theoretical foundation of this study has been ascertained mainly by
reviewing the literature and considering the data availability of the variables. As a
result, 24 measures have been elicited initially, which are grouped in four constructs.
Figure 1 depicts the research model.

Figure 1. The Proposed Research Model

Generation of new
knowledge

NRI of countries Innovation outputs

Industrial innovation
activities

The three factors of new knowledge generation, industrial innovation activities
and NRI of countries are designed to explain the variation on the innovation output
construct. In addition, a mediation model were constituted by incorporating NRI of
countries between generation of new knowledge and innovation outputs and between
industrial innovation activities and innovation outputs in order to assess direct and
indirect effects of these LVs on the output. What is provided next is the presentation of
the research models’ hypotheses between the mentioned four constructs.

2.1. Generation of new knowledge and Innovation outputs

The generation of new knowledge is a vital element for future innovative
capacity and is strongly influenced by R&D activities and the supply of skilled human
resources (Freudenberg, 2003). Several studies indicated a significant relationship
between innovation outcomes and R&D activities and investment in organizations (Kou
et al., 2016; Liu et al., 2015; Wiseman, Anderson 2012; Cai, 2011). According to
Morris-King (2014) innovation is essentially driven by concentrations of mature
academic research institutions and is mediated by consistent government support and
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highly active industrial partners. Workers with high educational levels show more
aptitude to take advantage efficiently of the know-how of the company and to translate
the tacit knowledge into innovation (Vilaseca et al., 2006).

Therefore, this study focuses on the extraction of the dimensions of knowledge
creation, investigates their effects on innovation outputs and proposes the following
hypothesis:

Hypothesis 1 (H;): Generation of new knowledge dimensions has a direct and
positive influence on innovation outputs.

2.2. Industrial Innovation Activities and Innovation Outputs

Industrial innovation hinges strongly on private sector investments in R&D and
their skill to develop and take advantage of new technology are important measures of
the extent to which companies are innovating. While the government and the higher
education sectors exercise research, industrial R&D is most closely connected to the
invention of new products and production techniques, as well as to a country’s
innovation efforts. The incident effect of industrial activities on innovation and NIS is
acknowledged (Hsu, 2011; Cai, 2011; Hollanders, Essers, 2007; Nasierowski, Arcelus,
2003).

On this basis, it is hypothesized that:

Hypothesis 2 (H,): Industrial innovation activities have a direct and positive
effect on innovation outputs.

2.3. Networked Readiness Index (NRI) and Innovation outputs

The use of ICT boosts innovation in the companies regarding it as launching new
products or services as well introducing new processes, which escalate the level of
competitiveness in the enterprise (Ollo-Lépez, Aramendia-Muneta, 2012). ICT serve as
a catalyst for developing NISs that responds to and guides innovation nationwide and
creates an institutionalized structure of innovation at the national and regional levels
(Wiseman, Anderson, 2012). The goal of the Economic impacts pillar of the NRI
delivered by OECD is to measure the effect of ICTs on the economy through
technological and non-technological innovations in a country as measured by the
number of patent applications as well as by the role of ICTs in the development of new
products, processes, and organizational models.

Therefore, it is hypothesized that:
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Hypothesis 3 (H3): Networked Readiness Index (NRI) of EU countries has a
direct and positive effect on innovation outputs

2.4. Generation of new knowledge, Industrial innovation activities and
Networked Readiness Index (NRI)

ICTs are key enablers of innovation throughout all sectors of economy. In most
countries information industries account for the largest share of the business
expenditure on R&D (BERD) amounting to about 20-25% of total BERD and 0.2-0.3 %
of GDP in most countries (OECD, 2014). Several recent studies indicate a significant
positive relationship between R&D factors (diversity of R&D funding, R&D
performance, number of researchers) and ICT innovation. (Lee et al., 2015; Gao et al.,
2014; Guan, Zhao, 2013). It is suggested that the accumulation of knowledge capital
through R&D intensifies ICT innovation and ICT industry competitiveness, since R&D
can foster triple helix collaboration among academia, industry and the government for
ICT innovation. Based on the above evidence, the following hypotheses are developed:

Hypothesis 4 (H,): Generation of new knowledge has a direct and positive effect
on the NRI of EU countries.

Hypothesis 5 (Hs): Industrial innovation activities have a direct and positive
effect on the NRI of EU countries.

3. RESEARCH METHODOLOGY
3.1. Construct Measures

As noted above, measures of the case application were developed based on 24
indicators (also known as manifest variables-MVs) adopted from previous research.
These indicators are grouped into two exogenous LVs (i.e. generation of new
knowledge and industrial innovation activities) and two endogenous LVs (NRI of
countries and innovation outputs). Table 2 exhibits the LVs and MVs involved.
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Table 2. Factor Measures and Definitions

Construct Measure Code Definition Data source
Generation of GNK
new knowledge
Non-business R&D GNK1  R&D expenditure realized by the non-business  Eurostats
expenditures sector as % of GDP
Non-business R&D GNK2  Full time equivalent non-business R&D personnel  Eurostats
personnel as % of the labor force
Doctorate students GNK3  Doctorate students in science and technology Eurostats
fields as % of the population
Scientific articles ~ GNK4  The volume of scientific and technical articles per ~ Worldbank
million population stats
Non-business GNK5  Full time equivalent non-business researchers as  Eurostats
Researchers % of the labor force
Education GNK6  Government expenditure on education as % of Worldbank
expenditures GDP stats
Expenditures on GNK7  Government expenditure per tertiary student as %  Worldbank
tertiary education of GDP stats
Industrial innovation 1A
activities
Business R&D 1AL R&D expenditure in the business enterprise sector  Eurostats
expenditure as % of GDP
Business R&D 11A2 Business enterprise full time equivalent R&D  Eurostats
personnel personnel as % of the labor force
Innovative 11A3 Product and/or process (PP) innovative enterprises  Eurostats
enterprises as % of total enterprises
Innovative A4 PP innovative enterprises engaged in any type of  Eurostats
enterprises in cooperation as % of PP innovative enterprises
cooperation
Business 11A5 Full  time equivalent business enterprise  Eurostats
researchers researchers as % of the labor force
Networked readiness NRI
index of countries
Environment NRI1 The level of the friendliness of a country’s market ~WEF report
subindex and regulatory framework in supporting high
levels of ICT uptake
Readiness subindex NRI2 The degree to which a society is prepared to make  WEF report
good use of an affordable ICT infrastructure
Usage subindex NRI3 The level of the individual efforts of the main  WEF report
social agents to increase their capacity to use ICTs
Innovation outputs INO
Hi-tech exports INO1 Hi-tech exports as % of exports Eurostats
ICT service exports  INO2 ICT service exports as % of service exports Worldbank
stats
Patent applications  INO3 Patent applications filed under the PCT OECD
iLibrary
GCI of the INO4 The set of institutions, policies, and factors that ~WEF
countries determine the level of productivity of a country. reports
Community trade INO5 CTM applications per billion GDP Eurostats
mark (CTM)
applications
Community design  INO6 CD applications per billion GDP Eurostats
(CD) applications
The value- INO7 The value added of industries according to ISIC ~ Worldbank
added contribution divisions as % of GDP stats
Turnover from INO8 Turnover from innovation as % of total turnover Eurostats
innovation
Employment rate INO9 Employment in hi-tech manufacturing sectors and  Eurostats

knowledge-intensive service sectors as % of total
employment
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3.2. Sample and Data Collection

In an effort to exemplify the opportunities for the use of the PLS-SEM method to
national innovation research, the influence of innovation and technology characteristics
on innovation performance was examined in the context of European countries. Data
availability forced us to include 32 EU countries in total (28 member and four candidate
countries). One of the important issues in innovation literature is the use of time lags
which affects innovation outcomes. Since a certain length of time is required before
innovation is completed and outputs are realized, a time lag between inputs and outputs
needs to be taken into account. Based on the literature (Adams, Griliches, 2000; Wang,
Huang, 2007), this study sets the time lag to be 3 years. The input data set (including
generation of new knowledge, industrial innovation activities and NRI of countries) for
2009, 2010 and 2011 is thus matched with the innovation output data set for the years
2012, 2013, and 2014. Accordingly, the sample covers 96 cases with a tree-year panel
data of 32 countries.

In order for CB-SEM to ensure reliable results, sample sizes in the range of 100
to 400 are suggested as a rule of thumb (Hair et al., 2014b). In the case of smaller
sample sizes, as is the case in this study, a simulation study by Reinartz et al. (2009)
indicated that PLS-SEM is a good choice. Moreover, compared with CB-SEM, PLS-
SEM has higher levels of statistical power in situations with complex model structures
or smaller sample sizes. That is why PLS-SEM algorithm was decided to convey. In an
effort to test the model, this study draws on SmartPLS 2.0 (Ringle et al., 2005),
applying the path weighting scheme. The bootstrapping procedure draws 96 cases and
5,000 samples, using the no sign change option. In evaluating and reporting the results
recent guidelines for PLS-SEM provided by Hair et al. (2014a), Sarstedt et al. (2014a),
Hair et al. (2012), and Henseler et al. (2009) were followed.

3.3. PLS-SEM Analysis

PLS-SEM algorithm involves completing two stages: (i) measurement model
evaluation and (ii) structural model evaluation. Measurement models (also referred to as
the outer model) represent the relationships between constructs, i.e. unobserved or LVs
and their corresponding observed or manifest variables whereas structural models (also
referred to as inner model) state the relationships between LVs. If the measurement
model evaluation provides satisfactory results, the researcher moves onto structural
model evaluation.
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3.3.1. Measurement model evaluation

Because the case application encapsulates solely reflective measures, reflective
model assessment was involved. Reflective measurement model evaluation mainly
covers the following three steps, respectively: (i) Internal consistency (ii) Convergent
validity (iii) Discriminant validity.

Step 1: Internal consistency (composite reliability)

Reflective measurement models should be examined with regard to their
reliability and validity. Typically, the first criterion which is analyzed is internal
consistency reliability. Since Cronbach’s o prone to underestimate the internal
consistency reliability of LVs in PLS path models, it is more appropriate to apply the
Joreskog’s (1971) composite reliability (p). It is generally interpreted in the same way
as Cronbach's a, such that values below 0.60 indicate a lack of internal consistency
reliability while values above 0.60 are acceptable in exploratory research (Nunnally,
Bernstein, 1994). Values higher than 0.95 are deemed problematic, as they signal that
the items are redundant, leading to issues such as undesirable response patterns and
inflated correlations among indicator error terms (Drolet, Morrison, 2001).

Step 2. Convergent validity

For the assessment of validity, the convergent validity and the discriminant
validity are the two typically investigated validity subtypes. The outer loadings of the
indicators and the average variance extracted (AVE) are concerned by the researchers to
establish convergent validity. Accordingly, the absolute correlations between a
construct and each of its manifest variables (i.e. the absolute standardized outer

loadings) should be higher than 0.70 (= \/ﬁ). Generally, indicators with outer
loadings between 0.40 and 0.70 should be considered for removal from the scale only
when omitting the indicator leads to an increase in the composite reliability (CR) or the
AVE above the suggested threshold value (Hair et al., 2014a). The AVE value is
computed as the mean of the squared loadings for all indicators associated with a
construct. An AVE value of at least 0.5 indicates sufficient convergent validity,
meaning that a LV is able to explain more than half of the variance of its indicators on
average. Based on the above criteria, measurement model is evaluated by iterative
process to discard the weak indicator variables from the developed model. Table 3
summarizes the first and final iterations only.
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Table 3. Results of Measurement Model Evaluation

First iteration Final iteration
Loadi AVE CR Alpha Loading AVE CR Alpha
ng
GNK1 0.878 0.483 0.862 0.813 0.928 0.690 0.898 0.849
GNK2 0.700 0.762
GNK3 0.587 0.709
GNK4 0.908 0.903
GNKS5 0.527 Omitted
GNK®6 0.592 Omitted
GNK7 0.566 Omitted
IND1 0.936 0.770  0.901 0.913 0.941 0.775 0.911 0.854
IND2 0.966 0.950
IND3 0.574 Omitted
IND4 0.686 0.733
IND5 0.961 Omitted
NRI1 0.970 0.895 0.934 0.944 Omitted 0.897 0.946 0.887
NRI2 0.910 0.938
NRI3 0.945 0.957
INO1 0.656 0.334  0.639 0.588 Omitted 0.852 0.945 0.913
INO2 0.909 0.888
INO3 0.856 0.933
INO4 0.905 0.946
INO5 0.248 Omitted
INO6 0.148 Omitted
INO7 -0.185 Omitted
INO8 -0.282 Omitted
INO9 0.001 Omitted

Consequently, out of 24 measures 12 of them were omitted from the model, as
they did not meet the associated conditions, i.e. CR and AVE requirements, while 12 of
them were retained. The reasoning behind the deletion of NRI1 measure is its CR value
of 0.970 which is higher than the cut-off value 0.95. The remained 12 indicators have
AVE values above 0.50 for the reflective constructs, hence indicating convergent
validity. Composite reliabilities for the four constructs took values between 0.898 and
0.946, exceeding the minimum requirement of 0.70. Table 4 presents descriptive
statistics and normality test of the 12 measures used for further analysis.

As PLS-SEM is a nonparametric statistical method, it does not necessitate the
data to be normally distributed. Nevertheless, it is important to verify that the data are
not too far from normality as extremely non-normal data prove problematic in the
assessment of the parameters' significances. A general guideline for skewness and
kurtosis is that if the number takes values between %1, the variables are considered
normal, otherwise non-normal (Hair et al., 2014a). In this regard, as can be inferred
from Table 4, due to the non-normality of some indicators having values outside the
range +1, the dataset cannot be considered normally distributed.
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Table 4. Descriptive Statistics and Normality Tests of the Case Variables

Construct Indicator  Min Max Mean Std. Dev. Kurtosis Skewness
Gen.of new
knowledge
GNK1 0.190 1.320 0.644 0.25 -0.462 0.354
GNK2 0.170 1.150 0.512 0.187 1.499 0.627
GNK3 0.01 1.300 0.436 0.275 1.464 1.152
GNK4 63.58 1,252.33  499.345 324.548 -0.838 0.478
Industrial
innov.act.
AL 0.07 2.680 0.950 0.695 -0.498 0.698
A2 0.06 1.460 0.529 0.386 -0.600 0.590
A4 20.700 80.000 48.082 12.394 -0.162 -0.094
NRI of
countries
NRI2 4.120 6.520 5.595 0.532 -0.074 -0.422
NRI3 3.500 6.06 4,740 0.746 -1.344 0.123
Innovation
outputs
INO2 10.39 42.56 27.497 7.473 -0.718 0.04
INO3 2.320 347.88 89.896 96.669 0.092 1.092
INO4 3.850 5.740 4,770 0.520 -1.313 0.203

Step 3. Discriminant validity

Once the reliability and convergent validity of reflective constructs are
successfully established, the next step is to assess the discriminant validity of the
constructs. In PLS-SEM, two measures of discriminant validity have been developed:
The Fornell-Larcker criterion and the cross-loadings. The Fornell-Larcker criterion
(Fornell, Larcker 1981) assumes that a LV shares more variance with its assigned
indicators than with any other LV. Specifically, the square root of each construct's AVE
should be greater than its highest correlation with any other construct. That is to say, the
AVE should exceed the squared correlation with any other construct. The second
criterion for the discriminant validity is more liberal: the loading of each indicator is to
be greater than all of its cross-loadings (Chin, 1998). Table 5 demonstrates the AVE
values on the diagonal and the squared interconstruct correlations off the diagonal.

As illustrated in Table 5, all AVE values are higher than the squared
interconstruct correlations, indicating discriminant validity. Similarly, all indicator
loadings were higher than their respective cross loadings (data not shown for brevity),
exhibiting evidence of discriminant validity.
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Table 5. The AVE Values and Discriminant Validity Test

Construct GNK IAC NRI INO
GNK 0.831

IAC 0.788 0.880

NRI 0.791 0.810 0.947

INO 0.795 0.827 0.884 0.827

3.3.2. Structural Model Evaluation (Quality of the Structural Model)

Having confirmed that the construct measures are reliable and valid, the next
step involves the assessment of the structural model results by investigating the model's
predictive capabilities and the relationships between the constructs. Instead of
performing measures of goodness-of fit (GOF), the assessment of the model’s quality is
rest on its ability to predict the endogenous constructs. The following criteria facilitate
this assessment: coefficient of determination (R?), the f* effect size and the path
coefficients (Sarstedt et al., 2014b). Prior to these analyses, the structural model for
potential collinearity between the predictor constructs should be tested so as to ascertain
that the regression results are not biased by collinearity issues.

Step 1: Collinearity Assessment

Similar to the assessment of formative measurement models, the tolerance levels
below 0.20 (VIF above 5.00) in the predictor constructs were considered as indicative of
collinearity. VIF values of the analyses ranged between 2.637 and 3.545, providing
confidence that the structural model results are not negatively affected by collinearity.

Step 2: Coefficient of Determination (R* Value)

The R? coefficient is a measure of the model's predictive accuracy and is
calculated by the squared correlation between a specific endogenous construct's actual
and predicted values. The coefficient represents the exogenous LVs’ combined effects
on the endogenous LV. According to Chin (1998), R? values of 0.67, 0.33, and 0.19 in
PLS path models are substantial, moderate and weak, respectively.

The examination of the endogenous constructs’ predictive power (Figure 2)
demonstrates that innovation output, the primary outcome of the model, has a
substantial R? value of 0.836. Thus, the model is considered to have substantial degree
of explained variance of innovation outputs by inhibiting factors. Similarly, the
combined effect of generation of new knowledge and industrial innovation activities on
the NRI of EU countries is substantial with a R* value of 0.718.
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Figure 2. Path model and PLS-SEM estimates
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Step 3: Effect Size (%)

In addition to evaluating the R* values of all endogenous constructs, the change
in the R? value when a specified exogenous construct is omitted from the model can be
used to evaluate whether the omitted construct has a substantive impact on the
endogenous constructs. This measure is referred to as the f2 effect size. Values of 0.02,
0.15, and 0.35 can be viewed as a gauge for whether a predictor LV has a weak,
medium, or large effect at the structural level (Cohen, 1988). The f* values of LVs are
denoted in Table 6.

Table 6. Effect size (f%) of constructs

INO NRI
GNK 0.041 0.219
A 0.168 0.326
NRI 0.497

Accordingly, as seen in Table 6, generation of new knowledge has a weak effect
on the innovation outputs while industrial innovation activities and NRI of countries
have medium and large effects, respectively. Likewise, NRI of EU countries has a large
effect size on innovation outputs as its f* value (0.497) is higher than the cut-off value
0.35.

Step 4: Path Coefficients of Structural Model

The final stage of the structural model analysis addresses the significance and
relevance of the structural model relationships hypothesized between the constructs.
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After running the PLS-SEM algorithm, estimates were obtained for the structural model
relationships (i.e., the path coefficients), which represent the hypothesized relationships
among the constructs. Whether a coefficient is significant ultimately hinges on its
standard error that is obtained thanks to bootstrapping. The bootstrap standard error
allows computing the empirical t value. Having employed the bootstrapping procedure
(96 cases, 5000 samples, no sign changes option) the results displayed in Table 7 were
obtained. Accordingly, it is revealed that all 5 hypotheses, i.e. structural relationships,
are significant at p <0.01.

Table 7. Summary of the Structural Model

Path Hypothesis  Path coefficients  t -statistics p-values Supported?
GNK->INO H; 0.153 2.652 0.008 Yes
IIA- > INO H, 0.257 3.467 0.001 Yes
NRI - > INO Hs 0.555 8.997 0.000 Yes
GNK->NRI H, 0.403 4.133 0.000 Yes
IIA- > NRI Hsg 0.492 5.387 0.000 Yes

The NRI of countries has the largest direct effect on innovation outputs with path
coefficient of 0.555 while industrial innovation activities and generation of new
knowledge constructs have important effects with g coefficients of 0.257 and 0.153, as
well. Besides, generation of new knowledge and industrial innovation activities LVs
have direct and strong impacts on NRI of countries with g coefficients of 0.403 and
0.492, respectively.

3.3.3. Mediation Analysis

The total effect of a relationship between two constructs is the sum of all the
direct and indirect effects in the structural model: total effect= direct effect+ indirect
effect. Accordingly, the total effect of generation of new knowledge on innovation
outputs can be computed as: 0.153+ (0.403*0.555) = 0.377. The standardized direct,
indirect and total effects of the variables and their significance are exhibited in Table 8.

Table 8. The Standardized Direct, Indirect and Total Effects

Relationships variable Direct effects Indirect effects Total effects
GNK - > INO 0.153™ 0.224™ 0.377™
IIA - > INO 0.257" 0.273™ 0.530™"
NRI - > INO 0.555™" - 0.555""
GNK - > NRI 0.403™ - 0.403™
IIA - > NRI 0.492"™" - 0.492™"
%k 5<0.01.
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From a theoretical perspective, the most common application of mediation is to
explain why a relationship between an exogenous and endogenous construct exists. In
order to analyze the mediator effect of NRI of countries construct, our analysis draws on
Hair et al. (2014a) by answering the following three research questions:

(i) Is the direct effect between generation of new knowledge and
innovation outputs significant when the mediator variable is excluded from the
path model,

(ii) Is the indirect effect via the mediator variable significant after NRI
of countries is included in the path model and

(ii) How much of the direct effect does the indirect effect absorb via the
mediator?

To answer the first question, NRI of countries is excluded from the path model
and bootstrapping routine is conducted with the previously described specifications. As
a result, the direct effect of generation of new knowledge on innovation outputs is 0.371
and significant at p<0.01. Answering the second question requires re-estimating the full
model (i.e., with the mediator included) and testing the indirect effect’s significance.
The corresponding bootstrapping results indicate that the indirect effect of 0.224 is
significant at p<0.01 which means that the mediator NRI of countries absorbs some of
the direct effect. The question is how much the mediator variable absorbs. Thanks to the
variance accounted for (VAF) one can determine the extent to which the variance of the
dependent variable is directly explained by the independent variable and how much of
the target construct's variance is explained by the indirect relationship via the mediator
variable (Hair et al., 2014a). The VAF is calculated by:

indirecteffect
VAF=—— 1)
totaleffect

If VAF takes a value less than 20%, one can conclude that (almost) no mediation
takes place. In contrast, when the VAF has very large scores of above 80%, one can
assume a full mediation. Situations in which the VAF is larger than 20% and less than
80% can be characterized as partial mediation. Accordingly, the VAF score of the
generation of new knowledge construct is calculated 0.594 (0.224/0.377), which
suggests that NRI of countries partially mediates the relationship between generation of
new knowledge and innovation output. Likewise, the VAF score of the industrial
innovation activities is computed as 0.515 (0.273/0.53), which indicates partial
mediation, as well.
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CONCLUSIONS

Exploiting the explanatory abilities of PLS-SEM for theory testing, this study
attempted to develop and test a hypothesized model representing the potential
antecedents of NISs of EU countries. The findings discovered that NRI of countries with
a p coefficient 0.555 is the key significant antecedent of innovation outputs. This
implies that promoting the good use of affordable ICT infrastructure and enhancing the
level of the individual use of ICTs will substantially increase the volume of patent
applications, ICT service exports and productivity of the countries. This finding is
compatible with the findings of recent literature. Several studies presented evidence that
technology not only plays a key role in creating new products or processes, it shifts the
fundamentals of industry structure by radically redefining ‘the rules of competition’ as
well (Prajogo and Ahmed, 2006). Industrial innovation activities factor has proven to
have stronger direct and indirect impact on innovation outcomes than that of the
generation of new knowledge factor. This implies that business enterprise sector
innovation infrastructure and sector’s investments on R&D much contribute to the
innovation capabilities of nations than those of the non-business sector. Besides, it can
also be inferred that R&D’s role in designating innovation performance is not confined
to manufacturing but applies equally to the service industry (Chiaromonte, 2002).
Generation of new knowledge has the weakest direct effect on the innovation output
with g coefficient 0.153 which indicates the inefficiency of public investments on
innovation infrastructure. Thus, the policy-makers should more focus on allocating
limited resources effectively.

In regards to the explained variance of the construct NRI of countries, industrial
innovation activities has slightly more contributed ($=0.492) than generation of new
knowledge (5=0.403) which infers that an increase of innovation related investments in
business enterprise sector will strongly increase the level of innovation outputs.
Furthermore, the analysis of the mediating relationships in the PLS path model
improved our insight of the relationships between the constructs since it penetrated
deeper into the cause and effect of these relationships, indicating the strength of direct
and indirect effects. These rich findings may initiate the refinement or development of
new models or theories in the NIS approach.

Regarding the limitations of this study, first, it should be stressed that the path
dependencies were tested and conclusions were drawn based on only 96 observations of
32 countries. Thus, one must be cautious in interpreting the obtained results and
generalizing the research findings and implications. Second, the lack of a global GOF
measure is traditionally considered the major shortcoming of PLS-SEM. Third; the
availability of data restricted the number of the variables used in developing the
proposed conceptual framework. Other measures such as the supply of skills, taxation
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policy and accounting regulations, industrial regulation including environmental
regulation, health standards, quality controls, standardization and so on can also
promote innovation performance, or restrict it. Future works would extend the model to
higher levels of abstraction to obtain a more comprehensive view of the development of
national innovation performance.
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GIRiS

Tiirkiye’de spor kuliipleri kurulus amaci; ulusal ve uluslararasi sportif
faaliyetlerde bulunmak, sporcu yetistirmek, sporu sosyal ve kiiltiirel hayata dahil edecek
faaliyetlerde bulunmaktir. Ulkemizde futbol, sportif faaliyetler arasinda en popiiler ve
en sevilen spor dalidir. Milyonlarca insanin futbola olan bu diiskiinliigii, Tiirkiye’deki
diger spor dallarina kiyasla futbolun iistiinliigiinii gdstermektedir. Ulkemizde futbola
olan bu ilgi ve diiskiinliik her ge¢en giin daha fazla artmaktadir. Futbola olan ilginin bu
denli artmasi, futbolun sadece yapilan sportif bir faaliyet degil, ayn1 zamanda farkli
sektorleri kapsayan ticari faaliyetleri de gergeklestirilmesinden kaynaklanmaktadir.

Diinya’da yasanan kiiresellesme ve beraberinde gelen teknolojik gelismeler,
Ozelikle iletisim ve yayincilik teknolojilerindeki gelismeler, futbolu kendi basina bir
sektdre doniistiirmiistiir. Ik baslarda futbolda sadece mag gelirleri elde edilirken, spor
kuliiplerinin kurumsallagmasi ile birlikte yaymncilik gelirleri, egitim gelirleri, reklam
gelirleri, sponsorluk, {iriin satigi, vs. gibi farkli alanlarda da yiiksek rakamlara ulagan
gelirler elde edilmeye baslanmistir.

Spor kuliiplerinin gereksinim duyduklari yatirimlarin finansmaninda ortaya ¢ikan
fon agiklariin daha kolay ve ¢abuk yolla finanse edebilmesi, farkl: alternatif finansman
kaynaklarma ile fon temin edebilmek, gelirleri farklilastirmak ve arttirmak, ayni
zamanda, “yeni nesil” gelirleri de spor kuliiplerine kazandirabilmek amaciyla hukuki
yapilarini degistirerek sirketlesmeye baslamiglardir.

Tiirkiye’deki spor kuliiplerinde ortaya ¢ikan bu sirketlesme veya kurumsallagsma
ihtiyaci, spor kuliiplerinin 1980°li yillarin basindan itibaren spor sirketlerine
doniismesine neden olmustur. 1994 yilinda Trabzonspor, 1998 yilinda Fenerbahge, 2000
yilinda Galatasaray ve 2001 yilinda Besiktas spor kuliipleri sirketlesme yoluna
gitmiglerdir.

Tirkiye’de sirketlesme ile birlikte cok yiiksek biitcelere sahip olan spor
kuliipleri, yerli ve/veya yabanci basarili futbolculara yiiksek iicretler 6deyerek, futbol
sektoriinde rekabeti arttirmaktadirlar. Diger taraftan, bu sektorde ortaya ¢ikan yiiksek
futbolcu maliyetleri, futbol alaninda ihtiya¢ duyulan yeni duran varlik, kosan varlik, vs
gibi varliklara olan yatirim gereksinimlerinin hedeflenenden fazla artmasi, s6z konusu
yatirimlarin finansmanindaki fonlama sorunlarini beraberinde getirmistir. Spor kuliipleri
ortaya ¢ikan fonlama problemlerini ise spor sirketlerine doniiserek, ¢dzme yoluna
gitmislerdir.

Ulkemizde spor kuliipleri arasinda gergeklesen cok sayidaki sirketlesmelere
ragmen, sadece “Fenerbahce, Galatasaray, Besiktas ve Trabzonspor”un hisse senetleri
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Borsa Istanbul’da (BIST) islem gormektedir. Spor kuliipleri arasinda ilk dérde giren bu
kuliipler &zellikle halka agik anonim sirket seklinde kurularak, Borsa Istanbul
biinyesindeki pay ve/veya sabit getirili menkul kiymetlerin alim satiminin yapildigi
piyasalarda kendilerini daha kolay fonlama imkani elde etmislerdir.

Dernek c¢atis1 altinda faaliyetlerini yiiriiten Tiirk spor kuliiplerinin, futbol
sektoriiniin ekonomik boyutu nedeniyle yiiksek biitgeli futbol sirketlerine doniismeleri;
beraberinde spor sirketlerinin faaliyetlerine iliskin finansal raporlamalarinin 6nemi
giindeme getirmistir. Spor sirketlerinin finansal raporlamasi 6zellikle spor kuliiplerinin
taraftarlart olan yatirimcilar, kredi kuruluslari, medya, sponsorlar vs gibi menfaat
gruplari i¢in ¢ok daha fazla 6nem arz etmeye baslamistir.

Kamuya sunulan finansal tablo ve dipnotlarin uluslarast standartlarin bire bir
aynist olan Tiirkiye Muhasebe Standartlar1 (TMS) ve Kavramsal Cergeve Boliimii’nde
yer alan muhasebenin varsayimlarina bagl olarak tam, tarafsiz ve seffaf bir bigimde
hazirlanmasin1  zorunlu hale getirmistir. Ayrica; Tirkiye Finansal Raporlama
Standartlar1 (TFRS) ile sirketlerin karsilagtirilabilir, seffaf ve finansal tablo
kullanicilarinin geneli tarafindan anlasilmasi kolay finansal tablolarin diizenlemesine
imkan vermektedir. TFRS’ye gore diizenlenmis sirket finansal tablolari ilgili sirketlerin
yetkililerinin ve diger finansal tablo kullanicilarinin 6zellikle de yatirimcilarin daha
dogru ve kolay karar vermesini neden olmaktadir. Bu durum, gerek sirket i¢i gerekse
sirket dis1 finansal tablo kullacilarinin dogru ve zamaninda karar vermesine yol agmakta
dolayisiyla bu finansal kararlarin olumlu veya olumsuz yansimalarinin piyasalarin arz
ve talep dengesi lizerinde hemen etki gOstermesine, piyasalarin derinlesmesine ve
etkinlesmesine neden olmaktadir.

Bu calismada (2005-2015) siirecinde Borsa Istanbul (BIST)’a islem géren
“Besiktas, Fenerbahge, Galatasaray ve Trabzonspor” adli futbol sirketlerinin finansal
analizinden yola ¢ikarak spor kuliiplerinin fulbol alandinda gésterdikleri sportif
basarilarmin ilgili spor sirketlerinin finansal basarilar iizerinde olumlu bir etkiye
sahip olup olmadigi TOPSIS yontemi kullanilarak incelenmektedir. Caligmanin bundan
sonraki boliimlerinde litaratiir taramasi, metodoloji, arastirma bulgular1 ve arastirma
sonuclarina yer almaktadir.

1. LITERATUR TARAMASI

TOPSIS yontemi, Electre yontemine alternative olarak gelistirilmis, ¢coklu karar
verme problemlerinin ¢dziimiinde en yaygin kullanilan karar verme yontemidir. Bu
yontemin teknik anlamda kolay uygulanabilir olmasi, yontemin yaygin olarak
kullanilmasint saglamistir. Bu ydntemin olumlu yonlerinin fazla olmasi, o6zellikle
isletmelerin finansal performanslarinin degerlendirmesinde basta finansal analistler

Hacettepe University Journal of Economics and Administrative Sciences
Vol 35, Issue 3, 2017
98



Spor Kuliiplerinin Futboldaki Basarilart ile Spor Sirketlerinin Finansal Bagarilart... | ERGUL

olmak tizere diger ilgili taraflarca da ¢ok sik kullanilan bir yontem haline getirmis ve
her gegen giin popiileritesini arttirmigtir.

TOPSIS yonteminin hemen hemen her alanda karar vermeyi kolaylastirmasi,
finans litaratlirinde bu yoOntemin yaygin olarak kullanilarak ampirik calismalarin
cogalmasina ve finans litaratiiriinde genis yer bulmasina sebebiyet vermistir.

Performans degerlemesinde TOPSIS yéntemini kullanmayr tercih eden
calismalarin bazilar: asagida ézetlenmektedir.

Feng ve Wang (2001) etkinlik, iiretim ve pazarlama kriterleri ile karayolu
firmalarmin finansal performanslarimi TOPSIS yontemini kullanarak test etmis ve
TOPSIS yontemi ile tutarli ve detayli bilgiye ulasilabilecegi sonucunu elde etmiglerdir.
Yeh (2002) TOPSIS yontemini kullanarak Avusturalya’daki niversite burslu
6grencilerinin se¢iminde topluluk hizmeti, hobiler, mesleki deneyim, iletisim yetenegi,
olgunluk, liderlik yetenegi, ise bakis kriterlerini kullanarak en uygun 6grencinin se¢inin
yapilabilecegi sonucuna ulasmistir. Yurdakul ve I¢ (2003) IMKB’de islem goren bes
otomotiv sirketinin finansal performanlar1 TOPSIS yontemi kullanilarak incelenmis ve
bu sirketlerin finansal basarilar1 dikkate alinarak finansal derecelendirmelerini
yapmuglardir. Wang ve Hsu (2004) Tayvan Menkul Kiymetler Borsasi’nda islem goren
on sirketin finansal performansini TOPSIS yontemini kullanarak analiz etmis ve
yatirimcilarin verecekleri kararlarinda ve yatirim stratejilerinin belirlenmesinde TOPSIS
yonteminin faydali bir yontem olacagini belirlemislerdir.

Wang ve Chang (2007) bulanik ortamda Tayvan Hava Kuvvetleri Akademisi'nin
en iyi baslangi¢ egitimi ucagimi se¢mesine yardimct olmak i¢in TOPSIS yontemini
kullanmiglar ve bu yontemin en uygun egitim ugaginin se¢imine faydali olacagin
gostermislerdir. Benitez, Martin ve Roman (2007) halkla iliskiler hizmeti, bar hizmeti,
ana restoranlar/aksam yemegi, ana restoran/kahvalti, havuz ve bahge bdlgelerinin
temizligi, oda bakimi, bos zaman etkinlikleri programi, oda temizligi, resepsiyon, ana
restoranlar/6gle yemegi, tabak, catal-kasik ve bardaklarin temizligi, otelin genel
gorlinlisii gibi kriterleri temel alarak otel endiistrisinde hizmet kalitesinin 6l¢limiinde
Fuzzy-TOPSIS yonteminin kullanilabilecegini belirlemiglerdir. Shih, Shyur ve Lee
(2007) bir kimya firmasinin insan kaynaklarinin segiminde dil, mesleki tecriibe gibi bazi
kriterleri kullanarak TOPSIS yontemiyle insan kaynaklarinin segiminin yapilip
yapilamayacagini test etmisler ve sonugta bu yontemin ¢ok farkli alternatifler arasinda
yapilacak degerlendirmelerde pratik ve faydali sonuglar veren bir yontem oldugu
kanisina varmiglardir. Mahmoodzadeh, Shahrabi, Pariazar ve Zaeri (2007) bulanik
ortamda net bugiinkii deger, fayda maliyet analizi, getiri oran1 ve geri 6deme siiresi gibi
kriterlerini kullanarak, farkli projelerin se¢imi igin gerekli derecelendirmenin Analitik
Hiyerarsi Siireci (AHP) ve TOPSIS yontemleri ile yapilabilecegini tespit etmiglerdir.
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Opricovic ve Tzeng (2007) kar, maliyet, Uretilen toplam enerji, tretilen maksimum
enerji, taginmasi gereken evlerin sayisi, rezervuarlar tarafindan sular altinda kalan
bolge, tasinan kdy sayisi ve ¢evre koruma olmak iizere sekiz kriter ve alti alternatif
belirleyerek, Yugoslavya’daki Driena Nehri {izerinde hidroelektrik saglayacak
rezervuarlar icin baraj sitelerinin secimi i¢in Vikor, TOPSIS, Promethee ve Electre
yontemlerini kullanmislar ve bu yontemlerin en uygun baraj seciminde uygulanabilecek
yontemler oldugunu belirlemislerdir.

Bo ve Haidong (2008) Cin Menkul Kiymet Piyasasi’nda islem géren 112
sirketin finansal performansint TOPSIS yontemi ile analiz etmigler ve bu yontemin
finansal kriz donemlerinde bu sirketler icin erken uyari sistemi olusturulmasinda
TOPSIS yonteminin yararli bir yontem olacagi kanaatine ulagmiglardir.

Alptekin ve Siklar (2009) bireysel yatirimeilar agisindan 6nemli bir yatirim araci
olan emeklilik yatirim fonlarinin performansim1i TOPSIS yontemiyle degerlendirmisler
ve bu yontemin emeklilik yatirim fonlarinin performans degerlendirmesinde
uygulanabilecegini ortaya koymuslardir. Dagdeviren, Yavuz ve Kiling (2009)
calismasinda {iretim siireci, geri tepme sistemi, hassasiyet, agirlik, farkli iklim
kosullarinda kullanilabilirlik ve bakim, modiilerlik, tetik sistemi, giivenlik mekanizmasi,
goriis sistemi, fiyat gibi kriterleri temel alarak Analitik Hiyerarsi Siireci (AHP) ve
bulanik TOPSIS yontemlerinin silah se¢iminde kullanilabilecegini belirlemislerdir.
Kannan, Pokharel ve Kumar (2009) kalite, teslim, ters lojistik maliyeti, iade orani,
teknik miihendislik yetenegi, gelecekteki ihtiyaclarini karsilama kabiliyeti, istek ve
tutum gibi kriterleri kullanarak, ters lojistik saglayicilarin se¢imi i¢in bilgisayar destekli
bir 6grenme siireci olan ISM (Interpretive Structural Modeling) ve bulanik TOPSIS
yontemlerini birlikte kullanmiglar ve ters lojistik saglayicilarin belirlenmesinde bu
yontemlerin faydali olacagini saptamislardir.

Wang, Chang, Anh ve Chang (2010) Vietnam Menkul Kiymetler Borsasi’ndaki
13 sirketin finansal performansinin degerlendirilmesinde TOPSIS yodntemini
kullanmiglar ve bu yoOntemin, yatirimcilarin portfoy olusturma siirecinde ve
degerlemeye tabi olan sirketlerin finansal performanslarinin degerlendirilmesinde
kullanilabilecek uygun bir yontem oldugunu belirlemislerdir. Ergiil (2010) TOPSIS
yonteminin enerji sirketlerinin degerlendirilmesinde kullanilabilecek bagarili bir yontem
oldugunu kanitlamustir. Yiikcii ve Atagan (2010) TOPSIS yontemi de dahil olmak iizere
toplam dort karar verme yontemini kullanarak bir firmaya ait farkli illerdeki hotellerin
performansin degerlendirmisler ve farkl illerdeki hotelleri siralamada bu yontemlerin
faydali oldugunu belirlemislerdir. Demireli (2010) finansal hizmetler sektérinde
faaliyet gosteren kamu sermayeli bankalarin finansal performanslarini TOPSIS
yontemini  kullanarak degerlendirmis ve kamu sermayeli bankalar1 finansal
performanslarina gore derecelendirmistir.
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Xuejun, Zhangxin ve Xuemei (2011) TOPSIS yontemini kullanarak dokuz Cin
Havayolu sirketinin hizmet kalitesini 6lgmiis ve bu yontemin havayolu sirketlerini
kullanan miisterilerin tercihlerinin belirlenmesi ve ayni zamanda hizmet kalitesinin
degerlendirilmesinde faydali bir yontem oldugunu kanitlamiglardir. Monavvarian,
RezaFathi, Zarchi ve Faghih (2011) st yonetim destegi, kiiltiir, tesvikler, maliyet ve
iletisim olmak {izere bes performans kriterlerini kullanarak bir lastik sirketinin
performansi TOPSIS yontemi ile degerlendirilmis ve sonugta bu yontemin bilgi yonetim
stratejilerini  belirlemede ve degerlendirmede etkin ¢oziimler sundugunu ortaya
cikartmiglardir. Dai ve Zhang (2011) 2007-2009 doneminde Cin’in Zhejiang
Eyaletinde’ki onbir sehrin ekonomik yapisi, yasam standartlari, dig ticaret hacmi,
ekonomik igbirlikleri, sektorel yapilarina iligskin performans kriterlerini kullanarak, bu
sehirlerin performanslart TOPSIS yonteminden faydalanilarak siralanmis ve birbirleri
arasinda kiyaslamalarini yaparak bu sehirleri derecelendirmislerdir. Kim ve Jung (2011)
Kore Menkul Kiymetler Borsasi’'nda faaliyet gosteren sekiz sirketin finansal
performansini Korelasyon Analizi ve TOPSIS yontemi ile test etmisler ve TOPSIS
yonteminin yatirim alternatiflerinin belirlenmesinde yeterli bir yontem oldugunu tespit
etmislerdir.

Akyiiz, Bozdogan ve Hantekin (2011) Borsa Istanbul’da seramik sektdriinde
islem goéren sirketlerin performanslariin  analizinde TOPSIS  yonteminin
kullanilabilecegini kanitlamislardir. Soba ve Eren (2011) TOPSIS yonteminin ulagim
sektoriindeki sirketlerinin daha dogru ve tutarli kararlar vermesine ve dolayisiyla da
daha temkinli ve kararli adimlar atmalarina yardimct olacagint agiklamiglardir.
Supciller ve Capraz (2011) fiyat, kalite, teslimat, hizmet alt kriterleri ise; iiriin kalitesi,
hatasiz iiriin miktari, {irin fiyat uygunlugu, satin alma fiyat iskontasi, tedarik¢i 6deme
vadesi, zamaninda teslimat, paketleme kabiliyeti, malin sevkiyat sekli, sikayet
politikalari, sorunlara yaklasim, iletisim kolaylig1 kriterleri dikkate alinarak, Analitik
Hiyerarsi Siireci (AHP) ve TOPSIS yontemlerinin bir oluklu mukavva kutu iireticisinin
tedarik¢i seciminde kullanilabilecek bir yontem oldugunu kanitlamislardir. Dinger ve
Gorener (2011) sermaye yeterliligi, bilango yapisi, likidite, karlilik, gelir-gider yapisi,
sektor paylari, grup paylar1 ve sube odakli verileri kullanarak, kamu ve 6zel bankalarin
hizmet sektoriinde yaptiklari uygulamalar1 Analitik Hiyerarsi Siireci (AHP) - TOPSIS
ve Vikor yontemleri ile analiz etmigler ve s6z konusu yontemlerin kamu ve 06zel
bankalarin degerlendirilmesinde faydali olacagini sonucuna ulasmislardir. Ergiil ve
Oktem (2011) Borsa Istanbul-insaat ve Baymdirlik sektdriinde faaliyet gosteren
sirketlerin finansal performanslarint TOPSIS ve Electre yontemleri ile test etmisler ve
bu  yontemlerin  insaat ve  baymdirlik  sirketlerinin  performanslarinin
degerlendirilmesinde kullanilabilecegini kanitlamuslardir. Biilbiil ve Kése (2011) IMKB
gida sektoriinde islem gosteren sirketlerin performanslarimi TOPSIS ve Electre
yontemlerini kullanarak derecelendirmisler ve bu yontemlerin her birinin hem tiim gida
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sektorii hem de gida sirketi bazinda daha saglikli degerlendirilmesine olanak sagladig:
sonucuna ulagsmiglardir.

Bulgurcu  (2012) BiST’te  islem  géren  teknoloji  sirketlerinin
derecelendirilmesinde TOPSIS yontemini kullanmig ve bu yontemle elde edilen
derecelendirme sonuglarimi sirketlerin firma degerleri ile karsilastirmistir. Analizden
elde edilen bulgularda; TOPSIS sonuglari ile firma degerleri arasinda uyumlu bir iligki
tespit edilememis ve bu uyumsuzlugun nedeninin TOPSIS yoénteminin teknoloji
sirketlerinin performansinin degerlendirilmesinde yeterli olmamasi ve teknoloji
sirketlerinin borsada yeni kurulan sirketler olmalarindan kaynaklandigi sonucuna
ulasmustir. Uygurtiirk ve Korkmaz (2012) Borsa Istanbul’da islem goren metal sanayi
sirketlerinin finansal tablolarini kullanarak, bu sirketlerin mali performanslarin1t TOPSIS
yontemiyle analiz etmistir. Analiz sonucunda da ana metal sanayi sektoriinde faaliyette
bulunan sirketlerin performans puanlarinin analiz déneminde genel olarak degiskenlik
gdsterdigini tespit etmislerdir. Senel, Senel ve Saryar (2012) Borsa Istanbul Ulusal
Pazarda otomotive ve yan sektorlerinde islem goren sirketlerin finansal performansini
TOPSIS yontemiyle analiz etmis ve bu sektorde biiyiik sirketlerin her zaman en iyi
finansal basariya sahip olmadigi; daha kiicliik ancak iyi yonetilen sirketlerin daha
basarili mali performans gosterdigini agiklamiglardir. Demireli ve Tiikenmez (2012)
Ege Giibre Sanayi A.S.’nin finansal performansinin analizinde TOPSIS yonteminden
faydalanmiglar ve bu sirketin performansinin yillar itibariyle dalgali bir seyir izlemesine
kargin 2007 yilinda diinya giibre sektoriinde arz ve talep dengesizlikleri yasanmasina
kargin 2007 yilinin bu sirket i¢in en basarili yil oldugu sonucuna ulagmislardir.
Caliskan, Kursuncu, Kurbanoglu ve Giiven (2012) c¢alismalarinda, ondokuz adet
alternatif kesici takim malzemesi ve on adet se¢im kriterinden olusan bir karar matrisi
ele almiglar ve bu karar matrisindeki veriler kullanilarak, kesici takim malzemesi
se¢iminde TOPSIS metodu uygulanmiglardir. Yayar ve Baykara (2012) Tirkiye’de
faaliyet gosteren dort katilim bankasinin finansal performanslarinin analizinde TOPSIS
yontemini kullanmiglar ve katilim bankalarinin  degerlendirilmesinde TOPSIS
yonetiminin kullaniminin anlamli olmayacagini belirlemislerdir.

Awasthi ve Chauhan (2012) teknik, sosyal, ekonomik ve gevresel olmak {izere
dort ana kriter altinda yer alan toplam onalt1 alt kriteri dikkate alarak, siirdiiriilebilir
sehir lojistik planlamalarinda Analitik Hiyerarsi Siireci (AHP) ve Fuzzy-TOPSIS
yontemlerinin birlikte kullanabilecegini belirlemiglerdir. Ignatius, Mustafa ve Goh
(2012) siirdiiriilebilirlik ve fayda ana kriterleri altinda onti¢ alt kriteri kullanarak, bir
iiniversitenin kaynak tahsisinin belirlenmesinde Analitik Hiyerarsi Siireci (AHP) ve
Fuzzy-TOPSIS yontemlerinin  birlikte uygulanabilecegi sonucuna ulagmiglardir.
Awasthi ve Chauhan (2012) teknik, sosyal, ekonomik ve ¢evresel olmak tizere dort ana
kriter altinda yer alan toplam onalt1 alt kriteri dikkate alarak, siirdiiriilebilir sehir lojistik
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planlamalarinda Analitik Hiyerarsi Siireci (AHP) ve Fuzzy-TOPSIS yoéntemlerinin
birlikte kullanabilecegini belirlemislerdir.

Hosseini, Ezazi, Heshmati, Reza ve Moghadam (2013) Tahran Borsasi’nda
islem gore en basarili 50 firmanin performans: Analitik Hiyerarsi Siireci (AHP) ve
TOPSIS yontemlerinden faydalanilarak yapilmigtir. Ancak, bu sirketlerin mali
performanslarinin degerlendirilmesinde kullanilan AHP-TOPSIS yontemlerinin yeterli
olmadigim saptamuslardir. Omiirbek ve Kinay (2013) Borsa Istanbul’da faaliyet
gosteren bir havayolu tasimacilik firmasi ile Frankfurt Menkul Kiymetler Borsasi’nda
faaliyet gosteren bir havayolu tasimacilik firmasinin finansal performanslar1 TOPSIS
yontemiyle degerlendirilmis ve uygulama sonucunda gére BIST’te kote olmus olan
hava yolu tagimacilik firmasinin performansinin diger firmaya gore daha yiiksek
oldugunu bulunmuslardir. Kaya, Coskun ve Eksi (2013) Cimsa Cimento Fabrikasi’nin
Nigde Oysa Cimento Fabrikasi’n1 devraldiktan sonra girketin mali basarisinin arttigini;
Cimsa’nin TOPSIS yontemiyle yapilan skorlamada birlesmeden sonra 17. Siradan
dokuzuncu siraya yiikseldigini tespit etmislerdir. Aytekin ve Sakarya (2013) gida
sektoriiniin finansal performans analizinde TOPSIS yontemini kullanmislar ve gida
firmalarinin 2008 yilinda yasanan global krizinden fazla etkilendikleri ve bu nedenle de
bu firmalardan higbirinin birbirini takip eden yillarda en basarili performans sergileyen
bir firmanin olmadigini ortaya ¢ikarmiglardir.

Saldanli ve Swrma (2014) halka acik sirketlere yapilacak yatirimlarin
belirlenmesinde TOPSIS yonteminin kullanilmasinin miimkiin olmadigint sonucuna
ulasnuglardir. Omiirbek ve Mercan (2014) imalat sektoriince belirlenen rasyolar
dogrultusunda TOPSIS ve Electre yontemleri kullanilarak 22 alt sektorii bulunan imalat
sektorii degerlendirilmis ve her iki yontemde de kok komiirii ve rafine edilmis petrol
tiriinleri imalati yapan sektoriin birinci siray1 aldigini tespit etmislerdir. Bai, Dhavale ve
Sarkis (2014) kurumlarin performansinin degerlendirilmesinde Fuzzy C-Mean (FCM)
ve TOPSIS yontemlerini kullanmiglar ve bu yontemlerin uygulanmasi sonucunda; ayni
anda birden ¢ok dlgiitiin incelenmesini gerektiren ¢oklu ve karmasik degerlendirme ve
karar alma asamalarinda Fuzzy C-Mean (FCM) ve TOPSIS yontemlerinin
kullanilmasinin faydali olacagini saptamiglardir.

Akbulut ve Rencber (2015) Borsa Istanbul - imalat sektoriinde islem goren 32
sirketin 2010-2012 doénemini kapsayan ii¢ yillik finansal performanslarini TOPSIS
yontemini kullanarak degerlendirmigler ve arastirma kapsamindaki sirketlerin
performanslari ile borsa performanslar1 arasinda istatistik olarak anlamli iliski
olmadigin1 belirlenmislerdir. f¢, Tekin, Pamukoglu ve Yidwim (2015) Tirkiye
ekonomisindeki 24 sektordeki kurumsal sirketlerin derecelendirmesinde farkli ¢oklu
karar verme metotlarint kullanmiglar ve elde ettikleri bulgulara goére kurumsal
sirketlerin mali performanslarinin derecelendirmesinde en basarili yontemin TOPSIS
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yontemi oldugu kanitlamislardir. Okay ve Kése (2015) calismasinda aract kurumlarin
finansal durumunun ve yatirimcilarin tercihlerinin belirlemesinde TOPSIS yonteminin
kullanilabilecegini saptamislardir. Ancak, finansal olan ve olamayan finansal oranlar ya
da degiskenler ile finansal olan ve olmayan firma performanslarinin belirlenmesinde
yeni stratejiler uygulayarak yontemin verimliliginin arttirilabilecegini agiklamiglardir.
Ozen, Yesildag ve Soba (2015) Borsa Istanbul - Gida Endeksi’ndeki dort sirketin
finansal oranlar1 kullanilmis, sirketlerin bu finansal oranlari ile sirketlerin hisse
senetlerinin borsa getirileri arasindaki iliskisi Korelasyon Analizi ile test edilmis ve
analiz sonucunda TOPSIS metoduyla yapilan derecelendirmeler ile hisse senedi
getirileri arasinda bir iligkinin oldugunu tespit edememislerdir. Ayrica; hisse senedi
fiyatlarinin  6zellikle kiigiik sirketlerde digsal faktorlerce belirlendigini ortaya
koymuslardir. Zaidan, Zaidan, Al-Haigi, Kiah, Hussain ve Abdulnabi (2015)
aragtirmalarda herkese agik kaynaklarin arasinda optimal acik kaynaga ulasmayi
saglayacak en uygun EMR yazilim programinin belirlenmesinde Analitik Hiyerarsi
Siireci (AHP) ve TOPSIS modellerinin kullanilabilecegini belirlemislerdir.

Hanine, Boutkhoum, Tikniouine ve Agouti (2016) yeni projelerin
degerlendirilmesinde en uygun yazilim programinin se¢iminde Analitik Hiyerarsi Siireci
(AHP) ve TOPSIS yontemleri kullanilmistir ve bu calismada AHP ve TOPSIS
yontemlerinin yeni projelerin degerlendirilmesinde kullanilacak en uygun yazilim
programinin se¢iminde kullanilabilecek basarili yontemler oldugunu aciklamiglardir.

Spor/finans arasindaki iligkileri TOPSIS ve diger yontemlerle analiz etmeyi
tercih eden c¢alismalarin bazilart asagida ozetlenmektedir.

Buraimo, Simmons ve Szymaski (2006)’nin yaptiklar1 ¢aligmada son yillarda
futbol kuliiplerinin biliylimesini saglayan gelirlerinin yetersiz oldugu, kiime diisme
gelirlerinin yok olmasi, yiiksek transfer iicretleri ve takimlarin alt liglere diigmesi gibi
sebeplerle finansal sorunlar yasayan Ingiliz kuliiplerinin sayismin gittikce arttigimi
belirlemislerdir. Barros  (2006) calismasinda Portekiz futbol kuliiplerinin finansal
istikrarsizliginin sebeplerinin hiikiimet politikasi, kuliiplerin boyutunun kii¢iik olmasi ve
yonetimlerinin zayif olmasi oldugu sonucuna ulasmustir. Ascari ve Gagnepain (2006)
birinci ve ikinci Ispanyol liglerinin finansal analizinde Ispanyol futbol endiistrisinin bazi
zayifliklart oldugunu ancak; Avrupa’daki liglerin genel durumu ile kiyaslandiginda;
Ispanyol otoritelerinin ve yerel yonetimlerinin bu liglere finansal destek olmasi
sebebiyle Ispanyol liglerinin finansal durumunun Avrupa’daki diger liglerden daha iyi
oldugunu belirlemislerdir. Frick ve Prinz (2006)‘de Alman Bundes Liga’nin finansal
verilerini inceleyerek, diger Avrupa ligleri ile karsilastirmali bir finansal durum tespiti
yaparak, Alman ligindeki toplam borglarin Ispanya, Ingiltere ve Italya liglerinin borglar:
ile karsilastirildiginda yarist kadar oldugu, taraftar katilimi oldukga yiiksek oldugu ve
sponsor gelirlerinin ise diger Avrupa liglerine gore en yiiksek oldugu ancak, Kirch
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Group’un iflas etmesi ile birlikte sponsor gelirlerinde 6nemli diistisler oldugunu
belirlemislerdir. Berument, Ceylan ve Gozpinar (2006) futbolun basarisinin Tiirkiye'de
borsa getirileri tizerindeki etkisini Fonksiyonel Analiz ile incelemis ve Besiktas'in
yabanci rakiplere karsi kazandig1 zaferin borsa getirilerini artirdigini ancak, bu basarinin
Galatasaray ve Fenerbahge sportif basarisinin bu kuliiplere bagli sirketlerin borsa
getirilerini etkilemedigini tespit etmislerdir.

Edmans, Garcia ve Norli (2007) elde edilen uluslararas1 futbol sonuglarinin
ardindan spor sirketlerinin borsadaki fiyatlar1 iizerindeki tepkisini Etkin Piyasalar
Teorisini kullanarak incelemisler ve ozellikle elde edilen sportif basarisizliklarinin
ardindan hisse senetlerinin borsadaki fiyatlariin diistiglini  dolayisiyla sportif
basarilarin spor sirketlerinin borsadaki performansi {iizerinde etkili oldugunu
saptamislardir. Ergiil (2010) Tirk spor kuliiplerinin lig performanslarinin spor
sirketlerinin mali performanslart {izerindeki etkisi TOPSIS yontemi kullanilarak test
edilmistir. Bu c¢alismada IMKB spor kuliiplerinin basarilarinin  artisin, spor
sirketlerinin mali bagarilarinin artisindan bagimsiz oldugu sonucuna ulagilmistir.

Kirlt ve Giimiis (2011) Fenerbahge A.S.’nin yillik hisse senedi getirileri ile
sirketin kamuya ag¢iklanan muhasebe verileri arasindaki iligkiyi arastirmislar ve sonug
olarak bu sirketin yillik hisse senedi getirileri ile kullanilan finansal oranlar arasinda
istatistiksel ag¢idan anlamli bir iliski kurulamamis olup, basarinin sadece kuliibiin saha
basarisina baglandigini tespit etmislerdir. Gollit (2011) galismasinda dort biiyiik takimin
finansal performansinin sportif performans iizerindeki etkisini arastirmig ve 2002-2009
donemlerinde finansal performans ile sportif performans arasinda bir korelasyon
olmadigint bulmustur.

Orta, Korkmaz ve Alacahan (2012) Tirkiye Futbol Federasyonu ile dort
biiyiiklerin finansal yapilarini incelemisler ve Tiirkiye’deki dort biiyiik kuliibiin 2008 -
2009, 2009-2010 donemi gelirleri arasinda anlamli bir fark olmadigt sonucuna
ulagmislardir. Atmaca (2012) IMKB’de islem géren spor sirketlerinin 2003-2010
donemine iliskin finansal performanslarint TOPSIS yoOntemi ile analiz etmis ve ¢alisma
kapsamindaki sirketlerin sportif basarilarinin  veya basarisizliklariin  finansal
performans seviyelerinde 6nemli rol oynadigi ve bu durumun arastirma kapsamindaki
sirketlerin finansal tablolarina da yansidigini belirlemistir.

LotfiNejad, RashidZadeh, Fattahi ve Vahidi (2013)’nin ¢aligmasinda bulanik
ortamda SWOT ve Analitik Hiyerarsi Siireci (AHP) yontemlerini kullanarak kapali ve
acik alan sporlarinin stratejik planlamasi ve degerlendirmesini yapmis ve kapali ve acik
alan spor alanlarindan sorumlu kisiler i¢in daha kesin bir perspektif gelistirebilecegini
tespit etmislerdir. Soltanhosseini, Salimi, Salimi ve Lotfi (2013)’nin ¢alismasinda ¢ok
sayida acik ve kapali alan sportif faaliyetleri ve bu faaliyetlerin gerceklestigi spor

Hacettepe Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi |
Cilt 35, Say: 3, 2017
105



ERGUL | The Investigation of the Relationship between Financial Success of Sport Companies. ..

alanlarinin ekonomik ve sosyal etkilerini Analitik Hiyerarsi Siireci (AHP), TOPSIS, and
SAW yontemlerini kullanarak incelenmigler ve spor alanlariin ve kisi basina diigen
biitcelerinin artmasinin, saglikli olma, tazelik ve canlilik gibi ilgisiz boyutlarinin
toplumsal olumlu etkilere neden olacagini gostermislerdir.

Changwu (2014) 2012 yili Londra Olimpiyat Oyunlari'nda oniki erkek basketbol
takiminin basarist TOPSIS ve Gri-Korelasyon Analizi Modelleri kullanilarak test
edilmis ve bu yontemlerin her bir takimin giiciinii, ana sapma faktorlerinin etkileri
disinda, spor rekabeti i¢in dogru, olduk¢a giivenilir ve objektif bir sekilde
degerlendirilebilecegini aciklamislardir. Karaatl, Omiirbek ve Kose (2014) Tiirkiye’de
2012-2013 sezonunda Siiper Lig’de gol kralliginda onbes ve daha fazla gol atan alt1
futbolcunun performanslarin1 TOPSIS ve Vikor yontemlerini kullanarak analiz etmisler
ve bu yontemlerin her birinin benzer sonuglar vermesi sebebiyle, futbolcu
performanslarinin degerlemesinde kullanilabilecekleri sonucuna ulagmiglardir. Uluyol
(2014) calismasinda hisseleri Borsa Istanbul’da islem géren futbol sirketlerine bagli
futbol kuliiplerinin 2002-2011 dénemlerine ait finansal performansini oran analizini
kullanarak analiz etmis ve bu en basarili Tiirk Futbol kuliiplerinin yillik finansal
tablolarinin analizi neticesinde, bu kuliiplerin biiyilk yatirnm yaptiklar1 ancak bu
yatirimlart yabanci kaynakla finanse ettikleri, buna bagli olarak da disiik likidite ve
karlilik problemi yasadiklart ve her gecen giin daha biiyiikk finansal problemlerle karsi
karstya kaldiklar1 sonucuna ulasmstir. Sarking (2014) galismasinda Borsa Istanbul’da
listelenen dort biiyiik futbol takiminin 2009-2010 - 2012-2013 yillar1 arasindaki finansal
performansini Gri Iliskisel Analiz (GRA) yéntemini kullanarak analiz etmis ve simirh
sayida veri seti olan bir sistem i¢in gerekli olan faktorlerin belirlenmesinde GRA
yonteminin  derecelendirme, siniflandirma ve karar verme teknigi olarak
kullanilabilecegini belirlemistir. Giingor (2014) ¢alismasinda Tiirkiye’de biiyiik 6lgekli
biitgeye sahip olan spor kuliiplerinin ulusal ve uluslararasi diizeyde sportif basarilar ile
Borsa Istanbul’da kayith spor sirketlerinin finansal performansi arasindaki iliskiyi
degerlendirmis ve ¢alismaya konu edilen spor kuliiplerinin faaliyetlerini, giiglii
Ozsermaye yapisi i¢inde siirdiiriilebilir karlilik ve verimlilik stratejisi ile gelistirmeleri
gerektigi; kuliiplerin gelir akisinda siireklilik saglayabilen ve giderlerini kontrol altinda
tutabilen uzun vadeli stratejik eylem planlarina sahip profesyonel ve kurumsal yonetime
olan gereksinim duyduklarim belirtmektedir.

Xu, Zhang, Zhang ve Lv (2015) kolayca toplanabilen ve yeterince kapsamli
olmayabilen nicelenebilir on kriterden faydalanarak NCAA basketbol koglarinimn
degerlendirilmesinde TOPSIS metodunu kullanmiglar ve bu metodun fizibilitesi ve
gecerliligini kanitlamiglardir. Ayrica; c¢alismada, daha fazla kriter ve 6znel faktorler
nicellestirilirse nihai sonuglarin daha dogru olacagini da belirlemislerdir. Acun ve Eren
(2015) c¢aligmalarinda Spor Toto Siiper Lig’de 2014-2015 sezonunda gol kralliginda
yarigan alt1 futbolcunun performanslarinin Analitik Hiyerarsi Siireci (AHP) ve Vikor
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yontemlerini kullanarak analiz etmisler ve bu analizde futbolcularin attigi gol sayisi,
oynadig1 mag sayisi, kendi evinde attig1 gol sayisi, profesyonel olarak oynadigi futbol
kariyer yili, takimin attig1 toplam gol sayis1 ve yaptig1 asist sayisi olmak iizere alt1 kriter
kullanilmustir. Bu calismada, futbolcularin performanslarinin degerlendirilmesinde AHP
ve Vikor yontemlerinin kullanilabilecegi sonucuna ulagmiglardir.

Taskin ve Eren (2016) yaptiklar1 ¢alismada UEFA Sampiyonlar Ligi 2014-2015
sezonunda gol siralamasinda ilk alti sirada yer alan futbolcularin performanslari
Analitik Hiyerarsi Siireci (AHP) ve TOPSIS yontemleri ile kullanilarak analiz edilmis
ve sporcularin performanslarinin degerlendirmesinde toplam gol, toplam asist, oyunda
kaldig1 siire, mag bast gol, kart sayisi, gol basina dk. gibi birden fazla kriterin birlikte
dikkate alinmasi gerektigi sonucuna ulasmislardir. Soygiiden ve Sakin (2016) TOPSIS
yontemini kullanarak Orta Karadeniz Bolgesi'ndeki bir sehirde dort farkli Fitness/Saglik
Merkezinin yapisal ozellikleri kullanilarak, bu merkezlerin performanslart incelenmis
ve metrekare i¢indeki Fitness/Saglik Merkezlerinin biiyiikliigliniin miisteri potansiyelini
artirabilecegini saptamislardir.

2. METODOLOJi

2.1. Arastirmada Kullanilan Veri Seti

Bu calisma spor kuliiplerinin fulbol alandinda gosterdikleri sportif basarilarin
spor sirketlerinin finansal basarilart iizerinde olumlu bir etkiye sahip olup olmadig
TOPSIS yontemi kullanilarak test edilmektedir. Bu ¢alismanin veri setini, 2005-2015
dénemi arasinda Borsa Istanbul (BIST)’de islem géren “BJKAS, FENER, GSRAY,
TSPOR” borsa kodlu spor sirketlerinin finansal tablolari olusturmaktadir. Sermaye
Piyasas1 Kurulu’na kayitl sirketlerin finansal tablolart 2005 yili itibariyle Uluslararast
Finansal Raporlama Standartlart (IFRS)’na gore diizenlemeye basglanmistir. Arastirma
kapsamindaki bu sirketlerin IFRS’ye tabi olmalar: ile birlikte karsilagtirilabilirlik ve
sefaflik diizeylerinin uluslarasi seviyeye ¢ikarilmis olmasi sebebiyle arastirma donemi
11 y1l ile sinirlandirilmastir.

Tiirkiye’de spor kuliiplerinin 6zellikle futbolda gosterdigi sportif basarilari ile
diger spor dallarinda elde ettikleri sportif basarilar1 karsilastirildiginda, olumlu anlamda
cok biiyiik fark oldugu belirlenmistir. Bu ¢alisma; futbolun yarattigi olumlu katma
degerin, spor sirketlerinin finansal basarilar1 iizerinde de olumlu bir etkiye sahip olup
olmadigim belirlemek amaciyla yapilmistir. Borsa Istanbul (BIST) ve Kamuyu
Aydimlatma Platformu (KAP)’dan elde edilmistir.

a. Analize dahil edilen spor sirketleri Tablo (1)’de listelenmektedir.
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Table 1. Arastirmada Kullanilan Spor Sirketlerinin Listesi

Kod Sirket Unvam

BJKAS BESIKTAS Futbol Yatirimlar1 Sanayi ve Ticaret A.S.
FENER FENERBAHCE Futbol A.S.

GSRAY GALATASARAY Sportif Snai ve Ticari Yatirimlar A.S.
TSPOR

TRABZONSPOR Sportif Yatirim ve Futbol Isletmeciligi Ticaret A.S.

Analizin ilk asamasinda; spor sirketlerinin finansal basarisin1 agiklayacak
finansal oranlar belirlenmekte ve oran analizi metodu kullanilarak, finansal oranlar her

bir sirket icin ayr1 ayr1 hesaplanmaktadir. fkinci asamada; standart karar matrisleri
diizenlenmis ve diizenlenen bu matrisler TOPSIS yontemi ile genel sirket performansini
gosteren tek bir puana indirgenerek, spor sirketlerinin siralamast yapilmakta ve bu

sirketlerinin skorlamasi tamamlanmaktadir. Daha sonra ise bu sirketlerin skorlar1 ile

spor kuliiplerinin futbol alaninda gosterdikleri bagar1 dereceleri karsilagtirilarak, spor

kuliiplerinin futboldaki basari derecelerinin spor sirketlerinin finansal basarilari
lizerinde olumlu bir etkiye sahip olup olmadigi degerlendirilmektedir.

b.

Futbol kuliiplerinin futbol alaninda gosterdigi yillik sportif basarilar1 Tablo

(2)’de agiklanmaktadir.

Tablo 2. Spor Kuliilerinin Ulusal ve Uluslararsi Futboldaki Basar: Dereceleri
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2005 2006 2007
Kuliip |[SPL |TK | TSK|AL | ALK |SLK | SPL | TK| TSK | AL | ALK | SLK | SPL | TK | TSK | AL | ALK | SLK
BJKAS | 4 3 1 2 1 1
FENER | 1 X 2 1 X
GSRAY | 3 1 1 X & X
TSPOR | 2 X 4 4 X

2008 2009 2010
Kuliip |[SPL | TK|TSK|AL | ALK |SLK |SPL | TK | TSK | AL [ ALK |SLK | SPL | TK | TSK | AL | ALK | SLK
BJKAS | 4 X 1 1 4 X
FENER | 2 1 X 4 2 1 X
GSRAY | 1 X 5 1 1 3 X
TSPOR | 6 3 5 1 X

2011 2012 2013
Kuliip |[SPL |TK | TSK|AL | ALK |SLK | SPL | TK| TSK | AL | ALK |SLK | SPL | TK | TSK [ AL | ALK | SLK
BJKAS | 5 1 4 3
FENER | 1 2 1 2 1 X
GSRAY | 8 X 1 1 1 X
TSPOR | 2 1 X 3 9 X

2014 2015 SPL: Tiirkiye Siiper Lig Puan
Kuliip |[SPL | TK|TSK |AL | ALK |SLK | SPL | TK | TSK | AL | ALK | SLK Stralamasi

TK : Tiirkiye Kupasi
BJKAS | 3 Sampiyonluk
FENER X 1 TSK: Tiirkiye Siiper Kupasi
GSRAY | 2 | 1 1 X 1|1 Sampiyonluk
AL : Avrupa Ligi Sampiyonluk
4 X 6 X ALK: Avrupa Ligi Katilinm

TSPOR SLK: Sampiyonlar Ligi Katihm

Kaynak: http://www.transfermarkt.com/

c. Kriter Modelleme: Oran analizi, sirketlerin finansal basarilarinin analizinde
Finansal Durum Tablosu ve Gelir Tablosunda yer alan kalemler arasindaki iliskilerin
zaman igerisinde olusturduklar egilimlerinin degerlendirilmesinde kullanilmaktadir. Bu
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yontem, agirlikli olarak temel analiz savunuculari tarafindan ¢ok yaygin olarak
kullanilmaktadir. Oran analizi, sirketlerin Finansal Durum Tablosu ve Gelir Tablosunda
yer alan kalemler arasindaki iligkileri daha anlamli duruma getirmektedir. Bu sebeple,
iki mutlak performans gostergesi arasinda goreli iliski kuran “Oran Analizi”
kullanilmaktadir. Arastirma kapsamindaki sirketlerin finansal basarisini  ortaya
cikartacak finansal oranlarin seciminde uzman goriislerinden ve litaratiir taramasindan
faydalanilmistir. Spor sirketlerinin analizinde kullanilan finansal oranlar Tablo (3)’de
agiklanmaktadir.

Table 3. Spor Sirketlerinin Analizinde Kullamlan Kriter Seti

Kod | Kriter Tamm Kiter

Y onii

My Borglanma Orani Toplam Borglar/ Ozkaynaklar Min
M: | Finansal Kaldirag Orani Toplam Borglar / Toplam Pasifler Min
Fi Aktif Devir Oran Net Satislar / Toplam Aktifler Max
K Net Kar Marj1 Orani Donem Net Kar1 / Net Satiglar Max
Ke Finansal Rantabilite Orani Donem Net Kari / Ozkaynaklar Max
Ks Aktif Karlilik Orani Donem Net Kar1 / Toplam Aktifler Max
Ly Cari Oran Dénen Varliklar / Kisa Siireli Borglar Max
Lo Nakit Oran (Hazir Degerler + Menkul Kiymetler) / Kisa Siireli Borglar Max
Py Hisse Bagina Kar Dénem Net Kar1 / Toplam Hisse Senedi Adedi Max
P2 Hisse Senedi Borsa Fiyati Bir hisse senedinin borsada arz ve talebe gore belirlenen fiyati Max

Arastirma kapsaminda kullanilan finansal oranlar asagida a¢iklanmaktadir.

Borclanma Orani (M): Isletmenin toplam borglari ile 6z kaynaklar1 arasindaki
iliskiyi gosteren finansal orana denir. Bu oranin 1’e esit olmasi isletmenin
0zkaynaklarinin yeterli oldugunu; 1°den kiigiik olmasi 6zkaynak ve yabanci kaynak
dengesinin yeterli oldugunu; 1°den biiyiik olmasi kendi 6zkaynaklarindan ¢ok yabanci
kaynaklara bagimli oldugunu ve alacaklarin giivencesinin az oldugunu ifade etmektedir
(Ertugrul, 2009). Finansal Kaldira¢ Orani (M>): Isletmenin varliklarimin yiizde kaginin
yabanci kaynakla finanse edildigini gosteren finansal orana denir. Yabanci kaynaklarin
pasif toplamina boliinmesiyle hesaplanir. Bu oranin yiiksek olmasi isletmenin riskli
sekilde finanse edildigini gdstermektedir (Foster, 1986).

Aktif Devir Hizi Oram (F,): Isletmenin bir lirahk varhg tarafindan saglanan
satiglar1 6l¢en finansal orana denir. Bu oranin yliksek olmasi, isletmenin aktiflerinin tam
kapasitede ve verimli kullanildigin1 dolayistyla yiiksek kar saglandigini gosterirken, bu
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oranin diisiik olmasi igletmenin atil kapasitenin bulundugunu géstermektedir (Holmes,
Sugden ve Gee, 2008).

Net Kar Marji Orant (Ky): Isletme faaliyetlerinin net verimliligi ile uygulanan
cesitli yonetim politikalari ve kararlarinin sonuglari konusunda bilgi veren finansal oran
denir. Bu oran isletmenin donem net karinin net satiglara boliinmesiyle
hesaplanmaktadir (Ergiil, 2004). Finansal Rantabilite Orami (K): Isletmenin sahip ve
ortaklar1 tarafindan saglanan kaynagm birim bagina diisen kar payim gosteren finansal
orana denir. Bu oran isletmenin donem net karinin o6zkaynaklara bdoliinmesiyle
hesaplanmaktadir (Revsine vd., 2008). Aktif Karlilitk Orant (K3): Isletmenin varliklarini
ne kadar verimli kullamildiginin 6lgiisiinii gosteren finansal orana denir. Bu oran
isletmenin déonem net karinin toplam varliklara (Aktif) boliinmesiyle hesaplanmaktadir
(Berk, 2010).

Cari Oran (L,): Isletme sermayesi yeterliligini gdsteren oran olup, sirketin
vadesi gelen vadeli ylikiimliiliiklerini 6deyebilme giiciinii gosteren bir orandir. Dénen
Varliklarin Kisa Siireli Borglara boliinmesiyle hesaplanir (Schoenebeck, Holtzman,
2010). Nakit Orant (L): Isletmenin elindeki mevcut hazir degerlerinin kisa vadeli
borglari ne 6l¢iide karsiladigini 6lgen orana denir. Bu oran, Hazir Degerlerin Kisa Siireli
Borglara boliinmesiyle hesaplanmir (Horngren vd., 2006).

Hisse Basina Kar (P1): Yatirimcilarin sahip olduklari her hisse senedi bagina ne
kadar kar elde ettiklerini gosteren finansal orana denir. Bu oran yatirimcinin sahip
oldugu hisse senedini ihrag etmis olan igletmenin donem net karinin toplam hisse senedi
sayisina boliinmesiyle hesaplanmaktadir (Akdogan, Tanker, 2003). Hisse Senedi Borsa
Fiyati (P2): Bir hisse senedinin borsada arz ve talebe gore belirlenen fiyatina denir
(Ergiil, 2004).

TOPSIS yonteminin temel stiinliikleri; ¢ok farkli kriterlere sahip, ¢ok sayidaki
alternatif arasindan karar vermeye iliskin problemleri gidererek, karar vermeyi basarili
bir sekilde yonetmesi; uygulamasinin sade ve kolay anlasilabilir teknikle yapiliyor
olmasi; basit bir matematiksel denklemden hareketle her bir alternatifin goreceli
performansinin 6l¢iilmesine imkan saglamasi olarak agiklanabilir (Yeh, 2002). Ayrica,
bu yontem finans litaratiirinde finansal performansin degerlendirilmesinde yaygin
olarak kullanildigi ve finansal performansin belirlenmesinde kullanilan basarili bir
yontem oldugu belirlenmistir. Finans litaratiiriinde popiiler olmasinin nedeni; sinirli
sayida Oznel (subjektif) girdiye gereksinim duymasindan kaynaklanmaktadir. Bu
yontemde kullanilan tek 6znel degisken faktdr agirliklaridir. TOPSIS ydnteminin
uygulanabilirliginin basit, anlasilabilirliginin kolay olmasi ve finans litaratiiriinde en
yiiksek finansal performansin belirlenmesinde basarili bir ydontem olmasi sebeplerinden
dolay1, ¢caligmamizda TOPSIS yonteminin kullanimi tercih edilmistir.
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2.2. TOPSIS Yontemi

TOPSIS yontemi, ¢oklu karar verme problemlerinin ¢éziimiinde en fazla
kullanilan karar verme yontemidir. Bu yontem, 1981 yilinda Hwang ve Yoon tarafindan
gelistirilmistir. TOPSIS yaklagiminin temelinde en ¢ok tercih edilen alternatifin sadece
pozitif ideal ¢6ziime en yakin mesafede olan degil, ayn1 zamanda negatif ideal ¢6ziime
en uzak mesafede olan alternatifi segmeye dayandigi diisiincesi yer almaktadir
(Opricovic, Tzeng, 2004: 448-449).

Karar matrisinin satirlarinda Ustiinliikleri siralanmak istenen karar noktalari,
stitunlarinda ise karar vermede kullanilacak degerlendirme faktorleri yer almaktadir. (R)
matrisi karar verici tarafindan olusturulan baslangi¢ matrisi olup asagidaki gibi

TOPSIS yonteminin adimlar1 asagida agiklanmaktadir

Birinci Asama: Normalize Edilmis Karar Matrisinin (R) Olusturulmasi

karar matrisinin satirlarinda Ustiinliikleri siralanmak
istenen karar noktalari, siitunlarinda ise karar
) ) vermede kullanilacak degerlendirme faktorleri yer
R; = almaktadir. (R) matrisi karar verici tarafindan
- - olusturulan baglangic matrisi olup soldaki gibi

mi Tmz o Ton | gosterilmektedir (Triantaphyllou, 2000: 18). Rij

matrisinde m karar noktasi sayisini, n degerlendirme
faktorii sayisin1 vermektedir.

Normalize Edilmis Karar Matrisi, R matrisinin elemanlarindan yararlanarak ve
asagidaki formiille hesaplanmaktadir (Triantaphyllou, 2000: 18-19).

a..
r, = ] (i=1,...m j=1 ..n)
] m
2
> ag
k=1
(1)

Ikinci Asama: Agwrlikli Standart Karar Matrisinin (V) Olusturulmast
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_erll W, . W, ] Karar, .Verici' 'ta.rafmdan Oncelikle .degerle_:ndirme
faktorlerine  iliskin  agirlik  degerleri seti W=

Wil Wolp oo Wyl n

(W, Wy, Wa oy W) ve (D W, =1) (W)

Vij = i=1
' ' belirlenmektedir. Daha sonra ise R matrisinin her bir
siitunundaki elemanlart ilgili W; degeri ile carpilarak
(Wil Wolma oo Wolon | (V) matrisi olusturulmaktadir (Triantaphyllou, 2000: 19).

(V) matrisi solda gosterilmektedir:
_erll Wb, o WoE 7 Kar%r yerici . .tar.aflndafl Oncelilfle .degerle_ndirme
faktorlerine  iliskin  agirlik  degerleri seti W=

Wil Wolp, oo Wil

n
_ _ (W, Wy, Way, Wy ve (D W =1) (W)
V. = ]
. : belirlenmektedir. Daha sonra ise R matrisinin her bir
siitunundaki elemanlart ilgili W; degeri ile carpilarak

Wil Wol, o W (V) matrisi olusturulmaktadir (Triantaphyllou, 2000: 19).
- ~ V matrisi solda gosterilmektedir:

Uciincii Asama: Ideal (4*) ve Negatif Ideal (A') Céziimlerin Olusturulmas:

(A" ideal ve (A) negatif ideal ¢oziim seti asagida tamimlanmaktadir
(Triantaphyllou, 2000: 19-20).

A= {(m_ax V;

jeJ),(miinvij‘j EJ}, i=1,2,3,...,m )
A" ={v+,v2+,...,v§}
A :{(minvij

A ={v*,v;,...,v;}

J=(=1,2,3, ..., nve ] fayda (maksimizasyon) degerini gosterirken,

jeJ),(maxvij‘jeJ} @3)

J = (=1,2,3,...,nve j kayip (minimizasyon) degerini gostermektedir.

Bu asamada; A" seti i¢in V matrisinin her bir siitunundaki en biiyiik deger, A seti
icin V matrisinin her bir siitunundaki en kii¢iik deger se¢ilmis ve setler kriterlerin amaca
hizmet edisine gore diizenlenmektedir.

Dordiincii Asama: Ayirim Olgiilerinin Hesaplanmasi
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Ideal ve negatif ideal ¢oziim setinden sapmalarin hesaplanmasinda n boyutlu
Euclidian Uzaklik Yaklasimindan yararlanilmaktadir. Buradan elde edilen karar

noktalarina iliskin sapma degerleri ise Ideal Ayirim ( Si+) ve Negatif Ideal Ayirim ( Si_)
Olgiisii olarak adlandiriimaktadir. Hesaplanacak Si* ve S; sayisi karar noktasi sayisi

kadar olmaktadir. ideal ayirim (Si* ) ve negatif ideal ayirim ( Si_) Olciileri asagidaki
formiillere gore hesaplanmigtir (Triantaphyllou, 2000: 20).

Si+ = Z(Vij _V?)Z (4)
\ =

S| = Z(V” -vj)? (5)

Burada hesaplanacak Si* ve S, sayisi dogal olarak karar noktasi sayisi kadar

olacaktir.
Besinci Asama: ideal Ciziime Goreli Yakinhigin Hesaplanmasi

Ideal ¢oziime goreli yakinlik degerinin hesaplanmasi asagidaki formiilde
gosterilmistir (Triantaphyllou, 2000: 20).
Si
Ci* = mmmmmemmmmee- , (6)
Si_ - Si+
Burada 1>Ci+>0, vei=1,2,3,...,m

araligimda deger alir. Ci* =1 ilgili karar noktasinin ideal ¢dziime, Ci* =0 ilgili karar

noktasinin negatif ideal ¢6ziime mutlak yakinligini gosterir.

Altinci Asama: Her Bir Alternatifin Goreceli Siralamasinin Tespiti
Bir dnceki agamada elde edilen degerler, biiytikliik sirasina gore dizilerek karar
noktalarinin (alternatiflerin) 6nem siralar1 belirlenmektedir (Triantaphyllou, 2000: 21).

4. ARASTIRMA BULGULARI

Tiirkiye’de en 6nemli ve en fazla ilgi duyulan spor dali futboldur. Futbolun
disinda bagta basketbol olmak iizere ¢ok farkli spor dallarinda da sportif faaliyetler
gerceklestirilmektedir. Ancak, {ilkemizde en ¢ok bilinen, en popiiler spor dali futboldur
ve bu alanla ilgili hemen hemen her faaliyet Tirkiye’de biiyiik yanki yaratmakta ve
iilkenin ¢ok farkli gruptan ¢ok sayida insanini birlestirme ve birlikte hareket ettirme
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giicline sahiptir. Futbolun bu giicii spor sektoriinde faaliyet gosteren spor sirketlerini de
etkilemektedir.

Bu calisma; futbolun yarattigi olumlu katma degerin, spor sirketlerinin finansal
bagarilar1 iizerinde de olumlu bir etkiye sahip olup olmadigini belirlemek amaciyla
yapilmustir. Spor sirketlerinin finansal performanslart TOPSIS yontemi ile analiz
edilmistir.

Calismanin bu boliimiinde arastirma bulgulari agiklanmaktadir.

Analizin ilk asamasinda; spor sirketlerinin finansal basarilarin1 belirlenmesinde
kullanilan oranlar belirlenmis ve bu oranlara Oran Analizi yapilmig ve bu finansal
oranlar her bir sirket igin ayr1 ayr1 hesaplanmigtir. Oran Analizi yontemiyle hesaplanan
finansal oranlar TOPSIS yonteminde kullanilacak olan 2005-2015 dénemine ait karar
matrislerinin olusturulmasinda kullanilmistir.

TOPSIS yonteminde kullanilan karar matrisinin satirlarinda, istiinliikleri
siralamak i¢in Karar Noktalari (Spor Sirketleri); siitunlarinda ise karar vermede
kullanilacak Degerlendirme Faktorlerinden (Finansal Oranlar) olusan Standart Karar
Matrisleri Tablo (4)’de aciklanmaktadir.

Ikinci asamasinda; Tablo (4)’deki spor sirketleri i¢in hesaplanmis olan finansal
oranlardan meydana getirilen 2005-2015 donemine ait Standart Karar Matrisleri,
TOPSIS yontemi kullanilarak, spor sirketlerinin genel finansal basarisin1 gosteren tek
bir puana ¢evrilmistir. Devaminda, bu sirketlerin siralamasi yapilarak, spor sirketlerinin
skorlamasi tamamlanmistir. TOPSIS yonteminin uygulanmasi sonucunda elde edilen
skorlar Tablo (5)’de gosterilmektedir.

Table 4. 2005-2015 Donemine Ait Yilhik Standart Karar Matrisleri

2005 |

2006
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Sirket M1l| M2| F1 K1 K2 K3 L1| L2 P1 P2 Ml| M2| F1| Kl| K2| K3 L1| L2 P

BIKAS 2,71/0,73]033| -0,30| -037| -0,10| 1,15/0,01| 0,00| 44,75 569)085|040|-0,17 | -0,46 | -0,07 | 1,00{0,01| 0,0

FENER | 0,02|0,02 0,55 1,08 060| 0,59]37,19]0,08 212 12,80 0,06 (0,061050| 1,05| 0,55| 052 11,68]0,09| 2,0

GSRAY | 0,17 0,14 |0,62 080 058| 049 691]005| 0,03| 76,00 0,36 (0,26045| 1,07| 0,65| 048 | 6,12]0,63| 0,0

TSPOR 0,02 0,02 0,27 088| 024| 0,24|1249|551| 0,32 4,54 0,04(0,04)047| 1,00| 049 | 047 | 1367]0,04| 1,0

2007 2008

Sirket M1| M2| F1 K1 K2 K3 L1| L2 P1 P2 M1| M2| F1| Kl1| K2| K3 L1| L2 P

BJKAS 8771090 |045| -0,18| -0,78| -0,08| 0,67[0,01| 0,00 2,04 10,29]0,91|0,54|-0,02|-0,10|-0,01| 0,63 |0,01|-0,0

FENER | 0,04 0,04 0,48 101 051| 049|17,06|004| 203| 23,60 005]/005/0,48| 1,02| 051 | 0,49]1555|0,01] 25

GSRAY| 0,16 0,13 0,50 1,02 058| 051| 960(090 | 0,03| 92,50 0221018 |0,28| 1,46| 0,50 | 0,41]17,29|0,22| 0,0

TSPOR 0,04 10,04 | 0,47 104 051]| 049|17,18]0,05 1,25 5,45 0,15]0,13 /0,41 | 094| 0,44| 0,38] 665]029] 15

2009 2010

Sirket M1l| M2| F1 K1 K2 K3 L1| L2 P1 P2 M1| M2| F1| Kl| K2| K3 L1| L2 P

BJKAS [-13,27]1,08|070| -0,22| 191| -0,16| 053|0,01| -0,01 790| -454)|1,28|0,65|-0,33| 0,76 |-0,21| 0,43 0,00 -0,0

FENER | 0,07 0,06 | 0,43 1,13| 052]| 048]10,85]0,02 2,55 | 50,50 0,10]0,09|044| 100 049| 0,44]1055|0,01] 24

GSRAY [ 0,290,22|0,19 146| 035| 027| 754(007| 0,04 129,00 0471032|0415| 1,08| 0,25| 0,47 | 222|0,00]| 0,0

TSPOR | 043[030|024| 112| 038| 027| 437|000| 152 965 052(034|0,18| 1,01| 0,27 0,18| 2,03]|0,01| 1,5

2011 2012

Sirket M1| M2| F1 K1 K2 K3 L1| L2 P1 P2 M1| M2| F1| Kl| K2| K3 L1| L2 P

BJKAS | -1,76 |158|065| -0,82 | 0,60 | -0,54 | 0,29 | 0,02 | 0,00 894 | 136 |377]121]-098] 043 |-1,19| 0,08 | 0,00 0,0

FENER | 0,14 /0,12 | 0,54 094| 058| 051| 732]0,00 3,88 | 70,75 2,02]067]069| 005| 0,10 0,03 0,87|0,10]| 04

GSRAY | -367(137|051| -122| 164| -062| 040]005| -0,62|38700| -332[143|039|-0,16| 0,14|-0,06| 0,23]0,03]-0,1

TSPOR 1,54 10,61]0,46 104 122 048| 167|001 2,96 | 14,65 2,69(0,73]055| 0,04| 0,09 0,02 0,19]0,04| 0,2

2013 2014

Sirket M1l| M2| F1 K1 K2 K3 L1| L2 P1 P2 Ml| M2| F1| Kl1| K2| K3 L1| L2 P

BJKAS | -146(318|146| -046| 031| -0,68| 0,115]0,05 0,00 154 -1,29|4,48|136|-1,01| 0,40|-1,38| 0,08|0,01| 0,0

FENER 382/0,79|048| -0,04| -0,0| -0,02| 0,64|006| -043| 3560| -2,44|{1,70/0,89|-0,41| 053|-0,37| 0,24|0,07|-51

GSRAY | -10,25|1,11|049| -031| 141| -015| 0,26|0,05| -0,08| 33,60 -4584|1,02|0,40|-043| 7,57 |-0,17| 0,41]0,02|-0,0

TSPOR |-11,30]110/036| -092| 340| -033| 004/000| -245| 566| -323)|145/064|-048]| 069]-031| 0,07]0,00) -2,0
2015
Sirket M1| M2| F1 Kl| K2| K3| L1| L2 P1 P2

BJKAS | -136|381|124| -063| 028| -0,78| 0,21]0,00| 0,00 191

FENER | -1,74|236|102| -057| 043| -058| 020]005| -725| 3415

GSRAY | -857(113|045| -025| 085| -0,11| 051]0,02| -0,04| 27,00

TSPOR | -581(121|038| -100| 185| -0,38| 0,12|0,00| -2,11 1,42

Tablo 5. Spor Sirketlerinin Siralamalari
Sirket 2005 ‘ 2006 ‘ 2007 ‘ 2008 2009 2010
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Puan Sira No Puan Sira No Puan | SraNo | Puan | SiraNo | Puan | SiraNo | Puan Sira No
BJKAS 0,17 4** 0,00 4** 0,00 4** 0,12 4> 0,41 3 0,38 4**
FENER 0,62 1* 0,59 2 0,68 1* 0,66 2 0,51 2 0,58 1*
GSRAY 0,49 3 0,65 1* 0,58 2 0,67 1* 0,52 1* 0,42 2
TSPOR 0,52 2 0,52 3 0,53 3 0,60 3 0,35 4> 0,40 3

2011 2012 2013 2014 2015

Sirket Puan | SiraNo | Puan | Sira No Puan | SiraNo | Puan | SiraNo | Puan | Sira No
BJKAS 0,25 4** 0,35 4** 0,41 4** 0,29 4x* 0,31 4**
FENER 0,56 1* 0,51 2 0,58 2 0,71 1* 0,47 2
GSRAY 0,48 2 0,59 1* 0,62 1* 0,50 2 0,69 1*
TSPOR 0,45 3 0,41 3 0,44 3 0,35 3 0,44 3

*: En iyi performans gosteren spor sirketi.
*. En kotii performans goésteren spor sirketi.

Tablo (5)’den elde edilen bulgularda; finansal agidan en diisiik finansal basari
gosteren spor sirketinin 2005-2008 ve 2010-2015 doénemlerinde “Besiktas-BJKAS”,
2009 yilinda ise “Trabzonspor-TZPOR” oldugu; finansal agidan en yiiksek finansal
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basari gosteren spor sirketinin ise 2005, 2007, 2010, 2011, 2014 yillarinda
“Fenerbah¢e-FENER ”, 2006, 2008, 2009, 2012, 2013, 2015 yillarinda “Galatasaray-
GSRAY” oldugu tespit edilmistir.

Ardindan “finansal basarisi en yiiksek spor sirketleri” ile “futboldaki sportif
basari diizeyi en yiiksek olan spor kuliipleri” karsilastirilmistir (Tablo-6).

2009 yilinda Besiktas ulusal sportif basar1 kazanarak Tiirkiye Siiper Lig’inde ve
Tiirkiye Kupasi’nda Sampiyon olmustur. Galatasaray ise Tiirkiye Siiper Lig’inde
basarili bir sezon gecirememis olsa bile, Tirkiye Siiper Kupasi Sampiyonlugu’nu
kazarak ulusal ve diger taraftan Avrupa Ligi’'nde sampiyon olarak uluslararasi sportif
basar1 kazanmistir. Galatasaray’in 2009’a kadar ve 2009°dan sonra da hicbir spor
kuliibiiniin futbolda elde edemedigi Avrupa Ligi’ndeki bu sampiyonlugu sebebiyle 2009
yilinda Besiktas ile Galatasaray’inda futbolda sportif basar1 gosterdigi kabul edilmis ve
degerlendirmeler bu dogrultuda yapilmistir.

Table 6. 2005-2015 Déneminde Finansal Basarisi En Yiiksek Spor Sirketleri
ile Futboldaki Sportif Basaris1 En yiiksek Kuliiplerinin Siralama Sonug¢lar:

Yil TOPSIS Yonteminde Spor Kuliiplerinin
En Basarili Spor Sirketi Futboldaki Sportif Basari

2005 FENERBAHCE FENERBAHCE
2006 GALATASARAY GALATASARAY
2007 FENERBAHCE FENERBAHCE
2008 GALATASARAY GALATASARAY
2009 GALATASARAY BESIKTAS ve GALATASARAY
2010 FENERBAHCE FENERBAHCE
2011 FENERBAHCE FENERBAHCE
2012 GALATASARAY GALATASARAY
2013 GALATASARAY GALATASARAY
2014 FENERBAHCE FENERBAHCE
2015 GALATASARAY GALATASARAY

Tablo (6)’da elde edilen bulgularda; finansal agidan en yiiksek finansal basart
gosteren spor sirketinin 2005, 2007, 2010, 2011, 2014 yillarinda “Fenerbahge-
FENER”, 2006, 2008, 2009, 2012, 2013, 2015 yillarinda “Galatasaray-GSRAY”
oldugu; futbolda en yiiksek sportif basari derecesine sahip spor kuliibiiniin ise 2005,
2007, 2010, 2011, 2014 yillarinda “Fenerbahg¢e-FENER”, 2006, 2008, 2012, 2013,
2015 wyillarinda “Galatasaray-GSRAY” oldugu, ancak; 2009 yilinda futboldaki en
yiiksek sportif basari derecesini “Besiktag-BJKAS ve Galatasaray-GSRAY “m paylastig
tespit edilmistir.
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SONUC

Tirkiye’de spor kuliiplerinin 6zellikle futbolda gosterdigi sportif basarilarinin
cok onemli oldugu ve bu sektdrde faaliyet gosteren spor sirketlerinin finansal
bagarilarint etkiledigi gozlenmistir. Bu sebeple; bu calismada spor kuliiplerinin
fulboldaki basar1 derecelerinin spor sirketlerinin finansal basarilar tizerinde olumlu bir
etkiye sahip olup olmadigi degerlendirilmistir. Calismanm veri setini, 2005-2015
dénemi arasinda Borsa Istanbul (BIST)’de islem goren “Besiktas, Fenerbahge,
Galatasaray ve Trabzonspor” sirketlerine ait finansal tablolar olusturmaktadir.

Calismanin  ilk  asamasinda; spor sirketlerinin  finansal basarilarin
belirlenmesinde kullanilan finansal oranlar belirlenmis ve bu oranlar her girket i¢in ayr1
ayr1 hesaplanmustir. [kinci asamasinda; finansal oranlardan olusan 2005-2015 dénemine
ait Standart Karar Matrisleri, TOPSIS yontemi kullanilarak, spor sirketlerinin genel
finansal basarisint gosteren tek bir puana cevrilmis ve bu sirketlerin siralamasi
yapilarak, skorlamasi tamamlanmistir. TOPSIS yonteminin uygulanmasi sonucunda;
finansal agidan en diisiik finansal basar: gosteren spor sirketinin 2005-2008 ve 2010-
2015 donemlerinde “Besiktag-BJKAS”, 2009 yilinda ise “Trabzonspor-TZPOR”
oldugu; finansal agidan en yiiksek finansal basar: gosteren spor sirketinin ise 2005,
2007, 2010, 2011, 2014 yillarinda “Fenerbah¢e-FENER”, 2006, 2008, 2009, 2012,
2013, 2015 yillarinda “Galatasaray-GSRAY” oldugu; futbolda en yiiksek sportif basari
derecesine sahip spor kuliibiiniin 2005, 2007, 2010, 2011, 2014 yillarinda
“Fenerbahge”, 2006, 2008, 2012, 2013, 2015 yillarinda “Galatasaray” oldugu
belirlenmistir. 2009 yilinda ise Besiktas spor kuliibliniin Tiirkiye Siiper Lig’inde ve
Tiirkiye Kupasi’nda Sampiyon olmasina karsilik Galatasaray spor kuliibiiniin Tiirkiye
Stiper Kupast Sampiyonu ve 6zellikle Avrupa Ligi’nde Sampiyon olmasi sebebiyle her
iki spor kuliibliniin futboldaki en yiiksek sportif basari derecesini gosterdikleri
saptanmigtir.

Sonu¢ olarak, bu ¢alisma Tiirk spor kuliiplerinin futbolda gosterdikleri
basarilarin ilgili spor sirketlerinin finansal tablolar1 lizerinde olumlu etkiye sahip oldugu
dolayistyla bu sirketlerin finansal performanslarini arttirdigin1 géstermektedir. Ancak,
spor kuliiplerinin futbol alaninda basarili olmadigt donemlerde de spor sirketlerinin
biiyiimesi, gelismesi, finansal basarilarinin siirdiiriilebilirligi ve arttirilmasi i¢in mutlaka
kurumsallagsma, maliyet yonetimi ve risk yonetimi gibi konular iizerinde hassasiyetle
durmalar1 ve bu konularda gerekli ¢cabay1 daimi olarak gostermeleri gerekmektedir.
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INTRODUCTION

Large, or block, trades have an important trading volume share in many stock
and futures markets, and as stated by Chou et al. (2011) because their price impacts are
a substantial part of implicit trading costs, which affect the selection of a trading
strategy as well as investment performance, such trades are an interesting topic within
the market microstructure field for market participants.

Price impact refers to the market impact cost of trading and it is an implicit cost
—not an explicitly stated cost- of a trade (Frino et al., 2007). Market impact cost is one
of the components of the total transaction cost and it emanates when the trade itself
changes the price of the asset, hence it is the difference between the execution price and
the price that would have been if the transaction had not been executed (Torre, 1998).
The total price, or slippage, effect of large trades is decomposed into temporary and
permanent price effects. The former is the price reversal after a large trade, and the
latter, the change from the equilibrium price before the large trade to the equilibrium
price after the large trade (Holthausen et al., 1990). Holthausen et al. (1987) explain the
price effects of large trades in equity markets with liquidity costs, inelastic demand
curve and information effect. They state that while temporary effects can be attributed
to liquidity costs, permanent effects can be explained by information effect and/or an
inelastic demand curve. Because permanent price effect is related to the magnitude of
information content of a trade, an efficient market has no place for asymmetric
information whether a trade is large or small or is buy or sell (Ryu, 2013). On the other
hand, trade size, whether large, medium or small, generally leads to different effects on
prices in practice. Trade direction, whether buy or sell, also often has asymmetric price
impacts.

Previous studies primarily focused on equity markets (Kraus, Stoll, 1972;
Holthausen et al., 1987, 1990; Chan, Lakonishok, 1995; Keim, Madhavan, 1996;
Chiyachantana et al., 2004) and they generally documented that total and permanent
price effects of large purchases are higher than that of large sales in equity markets,
though reverse asymmetry was rarely documented (Ren, Zhong, 2012).

To our knowledge, Frino, Oetomo (2005) conduct the first examination on the
price impacts of futures trading packages. They examine the total, permanent and
temporary price effects of trading packages for four futures contracts, including one
index futures in the Sydney Futures Exchange. Contrary to the equity markets, they
discover that trading packages convey little information and there is no price impact
asymmetry between buy and sell trades. Additionally, they conclude that the trade size
is a small portion of the total variation in the implicit cost of trading, which is found to
be represented by liquidity cost in their study. Frino et al. (2008) analyse the price
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impact of large outside customers for five futures contracts, including two index futures
in the Chicago Mercantile Exchange. They determine that large purchases’ permanent
price effect is higher than that of large sales, and vice versa for temporary price effect,
consistent with previous equity market findings. Their results indicate that large buy and
sell trades have opposite price impact asymmetries in bullish and bearish markets, for
both permanent and temporary price effects. Chou et al. (2011) estimate the total price
effect, and its components for large institutional and individual transactions, by
analysing three index futures in the Taiwan Futures Exchange. They ascertain that large
purchases have higher permanent price effect than large sales, and reverse asymmetry
exists between large purchases and sales for liquidity effects. In addition, current
economic condition is noted as an important factor determining the price impact
asymmetry of large buy and sell trades. Ryu (2013) examined the price impact
asymmetry between buy and sell trades, and the relationship between information
content and trade size, by analysing Korea’s index futures contracts. They highlight that
the permanent price effect of large trades is higher than that of small trades, and
contrary to previous findings, the information content of seller-initiated trades is greater
than that of buyer-initiated trades.

This article investigates the price impacts of large trades by using intraday
transactions data of the Borsa Istanbul 30 (BIST 30) index futures contracts, which
constitute more than 90% of total futures and options trading volume in the Borsa
Istanbul. We also examine the price impacts of large trades in bullish and bearish
markets. This study is the first to investigate the price effects of large futures trades in
Turkey, and aims to fill the gap in literature concerning both Turkey and developing
futures markets.

The rest of this article is organized as follows. Section Il describes the data and
methodology, Section 11 discusses results and the Section IV concludes.

1. DATA AND METHODOLOGY

We use the Borsa Istanbul’s intraday BIST 30 index futures prices from 5
August 2013 to 30 June 2014. Since it includes only the code, the date, the time, the
price and the quantity of transactions, we use the ‘tick test’ classification method of Lee,
Ready (1991) to determine whether a transaction is buy or sell. According to the
method, if the price at a given time is higher than the previous trade price, it is called
‘uptick’. Also, if the price is the same with the previous trade price but the last price
change was an uptick, it is called ‘zero-uptick’. We can infer the trade’s direction as a
buy if a trade is an uptick or zero-uptick. Also, a downtick occurs if the price is below
the previous trade price and a zero-downtick occurs if the price is the same with the
previous trade price but the last price change was a downtick. If a downtick or zero-
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downtick occurs for a trade, then the trade is classified as a sell. In our analysis, we use
front-month contracts, which have the shortest time to maturity at a given date.

Following Holthausen et al. (1987), the price effects are calculated as follows:

Total price effect = In (P%) *100 1)
Liquidity (temporary) price effect = In (P%) *100 2
Information (permanent) price effect = In (i—‘:) * 100 (3)

where P represents the price of large trade, P, is the equilibrium market price before the
large trade, and P, is the equilibrium price after the large trade. Opening prices are
marked as P, and settlement prices as P, in our analysis. Liquidity effect is expected to
have a negative (positive) sign for sell (buy) trades, since the positive (negative) sign of
sell (buy) trades indicates that the prices continue to decrease (increase) after sell (buy)
trades, as stated by Frino et al. (2008) and Chou et al. (2011). Permanent price effect
represents the trade’s information content. All estimations of price effects are in
percentage terms, and the sum of liquidity and permanent price effects is equal to the
total price effect.

To define large transactions in futures market, we follow Frino et al. (2008), who
develop five trade size categories based on empirical distribution of trading volume for
all transactions: first size, up to the 50th percentile; second size, from the 50th percentile
up to, but not including, the 70th percentile; third size, from the 70th percentile up to,
but not including, the 90th percentile; fourth size, from the 90th percentile up to, but not
including, the 95th percentile; and the fifth size, which is greater than the 95th
percentile.

Following Frino et al. (2008), volume weighted price effects are also calculated
to consider the volume effect, by dividing the trade volume by the total volume of
related trade size category. Current economic conditions are considered, in line with
Chiyachantana et al. (2004), and the price impacts of large trades in bullish and bearish
markets are analysed.

RESULTS

Table 1 provides descriptive statistics of transactions used in the study. The
sample includes 2 671 646 buy and 2 635 270 sell trades. Table 1 demonstrates that as
the trade size categories increase, the trading frequency decreases. The largest volume,
in contrast, occurs in the fifth trade size category, which is 35.14% for buy trades, and
35.40% for sell trades.
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Table 1. Descriptive Statistics by Trade Size Categories

All 1 2 3 4 5
Buy Sell | Buy Sell Buy Sell Buy Sell Buy Sell Buy Sell
Trading 2009 9 2 © -~ o N < Q @ pwd
Frequency | © © | & & | g8 8|8 & |8 S |3 9
Percentage
of Total - - 1977 979 |12.03 1212 |27.71 2756 |1535 15.13 |35.14 35.40
Volume

Table 2 presents the total, temporary and permanent price effects in terms of the
four largest trade size categories. Total, permanent and liquidity price effects increase
with the trade size categories, except for the fourth category. The largest total,
permanent and liquidity price effects occur in the largest trade size category. This result
demonstrates the trade size categories’ price impact asymmetry.

The total price effect of buy trades are larger than sell trades in each trade size
category; for instance, for the largest trade size category, the total price effects are
0.0976% for buy trades and -0.0583% for sell trades. This finding is consistent with
previous findings for index futures markets, in which Frino et al. (2008) report that total
price effect for S&P 500 index futures’ buy trades is 0.0952%, whereas sell trades is -
0.0812%; the total price effect for NASDAQ 100 index futures’ buy trades is 0.3144%,
whereas sell trades is -0.2671%. Chou et al. (2011) also report that the total price effect
of the Taiwan Stock Exchange index futures’ buy trades is 0.1266%, whereas sell trades
is -0.1297%.

Table 2. Price Effects

Total Price Effect Temporary Price Effect Permanent Price Effect
Buy Sell Buy Sell Buy Sell

volume 4018 01496  -1.3774  -11697 13961  1.0201

2 weighted
Mean 00275  -0.1376 -1.3859 11776 1.4134 1.0399
Volume 00316  -0.0768 27282 -2.3325 2.7597 2.2557

3 weighted
Mean 00370  -0.0755 2.8104 -2.4085 2.8474 2.3330
Volume 00247  -0.0949 -2.6201 -2.6024 2.6447 2.5075

4 weighted
Mean 00215  -0.0971 -2.6029 -2.5998 2.6245 25027
Volume 00976  -0.0583 -3.4885 -3.4970 3.5861 3.4387

5 weighted
Mean 01160  -0.0406 -3.4549 -3.6342 3.5709 3.5936

Notes: All the estimations of price effects are in percentage terms.
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Large buy trades have negative sign in terms of liquidity effect, indicating price
continuations after large buy trades. Large sell trades also have negative sign, indicating
price reversals after large sell trades. These results are consistent with the work of Frino
et al. (2008), who reports similar findings for the S&P 500 index futures. The results are
also partially consistent with the work of Frino et al. (2005) and Chou et al. (2011), who
study, respectively, the Australian SP1 200 index futures contracts and the Taiwan Stock
Exchange Index futures contracts.

Large buy and sell trades, in terms of information effect, have positive sign,
suggesting that large buy transactions in the BIST 30 index futures contain information,
but large sell trades have entirely liquidity effect. The information effect of large sell
trades is consistent with the work of Frino et al. (2005), who illustrates little evidence
that the Australian SPI 200 index futures trade packages convey information.

Chiyachantana et al. (2004) investigate the asymmetry of total price effects
between large buy and sell trades in bullish and bearish markets. They conclude that
although large buy trades have a higher total price effect than sells in bullish markets, it
is the opposite in bearish markets. The sample period in the work of Chiyachantana et
al. (2004), is classified in months; these months are categorized as bullish when a
month’s return is positive, and bearish, vice versa. According to this classification, we
label 6 months as bullish and 5 months as bearish out of 11 months. Table 3 presents the
results for price effects of large trades in bullish versus bearish markets.

We find that in bullish markets, large buy trades have a higher total price effect
than sell trades, and in bearish markets, vice versa. These results are in line with
previous research on equity markets (Chiyachantana et al., 2004) and futures markets
(Frino et al., 2008; Chou et al., 2011).
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Table 3. Price Effects in Bull and Bear Markets

Total Price Temporary Price Permanent Price
Effect Effect Effect
Buy Sell Buy Sell Buy Sell

Panel A: Bullish Market (6 months)

Volume 02836  0.1438  -3.1345 -2.7568  3.4180  2.9006
2 weighted

Mean 0.2965  0.1594  -3.5336 -3.0888  3.8301  3.2482

Volume 02884 01933  -52200 -4.6085 55085  4.8018
3  weighted

Mean 02919 01919  -54371  -4.8094 57290  5.0013

Volume
4 weighted 03134 02058  -4.9972 -52038 53106  5.4096

Mean 03037  0.1991  -50219 -52476 53256  5.4468

Volume 04199 02700 -65623 -6.7736  6.9822  7.0436
5 weighted

Mean 03983  0.2591  -6.6375 -7.1822  7.0358  7.4413
Panel B: Bearish Market (5 months)

Volume

: 02798 -0.4577  0.0660  0.0787  -0.3458  -0.5363
2 weighted

Mean -0.2652  -0.4403  0.0643  0.0746  -0.3296  -0.5149

Volume -02509 -0.3575 01100 01199  -0.3609  -0.4774
3 weighted

Mean -0.2409  -0.3521 01107 01208  -0.3516  -0.4729

Volume 02879  -0.4032  0.1086  0.1404  -0.3965  -0.5436
4 weighted

Mean -0.2882  -0.4054 01070  0.1369  -0.3951  -0.5423

Volume -0.2927 -0.4325  0.0790 01151  -0.3717  -0.5476
5 weighted

Mean -0.2302  -0.3828  0.1098  0.1314  -0.3400  -0.5142

Notes: All the estimations of price effects are in percentage terms.

CONCLUSION

This study examines the total, permanent and temporary price effects of large
futures transactions by analysing the BIST 30 index futures contracts, which constitute
more than 90% of total volume in the Borsa Istanbul’ futures and options market, in the
period from August 2013 to June 2014. We investigate more than 5.3 million
transactions and determine their trade direction by using the ‘tick test’ classification
method, suggested by Lee, Ready (1991). We classify the transactions into five trade
size categories, following Frino et al. (2008), and we observe that the largest trade size
category has the largest volume share.

We find that total price effect increases with trade size category, and large buy
trades have a greater total price effect than large sell trades, consistent with the findings
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of prior research in equity and futures markets. The results for liquidity effect indicate
that prices further increase after large buy trades, and price reversals occur after large
sell trades. In terms of information effect, the positive sign of permanent price effect for
both large buy and sell trades suggests that large buy trades contain information; on the
other hand, this is not the general case for large sell trades.

We also investigate the price impact asymmetry of large buy and sell trades in
bullish and bearish markets. We reveal that the total price effect of large buy trades are
greater than that of large sell trades in bullish markets and the opposite asymmetry
occurs in bearish markets, indicating that the current economic condition is an important
factor to explain the price impact asymmetry of buy and sell trades. These results are
important especially for institutional and international investors holding 35% and 25%
of volume share in the futures and options markets of the Borsa Istanbul, respectively.
These results also provide evidence of individual traders’ activities predominantly
occurring in the BIST 30 index futures market.
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@® @ :z: Bucalismada Tiirkiye’de kadinlarin
bolgesel isgiicline katilimini belirleyen
unsurlarin  tespit edilmesi amag-
lanmistir.  Bu  amagla, IBBS-2
diizeyinde 26 bolgeye ait (makro)

verilerle 2008-2013 donemi igin mekénsal panel
regresyon modelleri tahminlenmistir.  Yapilan
ampirik testler sonucunda kadmlarmm bdlgesel
isgiictine katilimint belirleyen faktorlerin, egitim,
medeni durum, ebeveyne bagimli ¢ocuk orani, go¢
ve igsizlik oldugu sonucuna ulasilmigtir. Bu
sonuglara ek olarak iki onemli bulgu daha elde
edilmistir. Bunlardan ilki, bdlgeler arasinda bir
mekansal bagimliligin tespit edilmis olmasidir. Bu,
bir bolgedeki kadinlarin isgiicline katiliminin komsu
bolgelerdeki katilim oranlarindan da etkilendigini
anlamma gelmektedir. Ikinci bulgu ise, bdlgesel
isgiiciine katilimi belirleyen faktorlerin  dolayl
etkilerinin (yayillma etkilerinin) ampirik olarak
belirlenmis olmasidir. Bdylelikle, bir bodlgede
kadinlarin isgiiciine katilimini belirleyen unsurlarin,
hem o bolgenin hem de komsu bélgelerin katilim

oranlar iizerindeki etkileri ayr1 ayr1 tespit edilmistir

Anahtar Sozciikler: Kadinlarin bélgesel isgiiciine
kattlvmi, mekdnsal panel ekonometrisi, mekdnsal
bagimhilik, yayilma etkisi.
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bstract: The aim of this study is to

find out the determinants of female

regional labour force participation in

Turkey. To that end, the spatial panel

regression models are estimated for the
period of 2008-2013 by using the macro data set of
26 NUTS-2 regions. The empirical results suggest
that the determinants are education, marital status,
youth  dependency  ratio,  migration  and
unemployment rate. In addition to these findings,
our study has two other contributions. Firstly, it is
detected that there is a spatial dependence among
the regions. In other words, it is discovered that
labour force participation rate in a region is also
affected by that of other regions. Secondly, the
spillover effects of the explanatory variables are
also estimated. Hereby, the impacts of the factors,
which determine labour force participation rate in a
region, both on that region and neighbouring
regions, are obtained individually.

Keywords:  Regional female labour force
participation rate, spatial panel econometrics,
spatial dependence, spillover effects.
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GIRiS

Uretim  faktorlerinin, oOzellikle de emegin, iiretime yeterli diizeyde
katilmamasinin ekonomik biiyiime iizerinde olumsuz bir etki yaratacagi agikardir. Bu
nedenle, isgiicline katilim oranin yiiksek olmasi ekonomiler tarafindan arzu edilen bir
durumdur. Her ne kadar arzu edilen durum boyle olsa da, Tiirkiye’de kadinlarin
isgiiciine katilimi, arzu edilenden ¢ok uzak bir noktadadir. Istatistikler Tiirkiye’de
kadinlarin iggiiciine katilimi ile ilgili ti¢ 6nemli duruma isaret etmektedirler:

i)  Tiurkiye’de kadinlarin isgiicline katilimi diinya ortalamasinin ¢ok altindadir.
Diinya Bankasi verilerine gore 2014 y1l1 itibariyle bu konuda diinya ortalamasi % 50,3
iken Tiirkiye’de bu oran %29,3 tiir.

ii) Tirkiye’de erkeklerin iggiiciine katilim oranmi ile kadinlarin katihim orani
arasinda biiyiik bir fark (diinya genelinde yasanandan ¢ok daha biiyiik bir fark) sz
konusudur. 2014 yilinda erkeklerin ve kadinlarin iggiiciine katiliminin diinya ortalamast
strastyla % 78,7 ve % 50,3 iken, Tiirkiye’de bu oranlar %70,8 ve %29,3 tiir. Bu fark
uzun yillardan bu yana kalic1 bir sekilde devam etmektedir.

iii) Turkiye’de bolgeler arasinda kadmlarin isgiiciine katithminda ciddi
farklhiliklar bulunmaktadir. Tiirkiye Istatistik Kurumu (TUIK) verilerine gore 2014
yilinda kadinlarin isgiiciine katiliminin en diisik ve en yiiksek oldugu bolgeler
arasindaki fark {i¢ kattan daha fazladir. Son 10 yillik ortalama degerlere bakildiginda ise
bu fark 5 kat1 gegmektedir (bkz. Sekil 1).

Yukaridaki tespitlerden de anlasildigi tizere Tirkiye’deki kadinlarin isgiiciine
katilimi hem uluslararasi, hem ulusal hem de bdlgesel diizeyde geri konumdadir.
Kadinlarin ekonomik hayata katiliminin {ilkeden iilkeye (bdlgeden bdlgeye) farkliliklar
gostermesi, iilkeler (bolgeler) arasindaki sosyal, kiiltiirel ve ekonomik faktorlerin
farkliliklar1 ile iligkilendirilmektedir. Bu faktorler, kadinlarin isgiiciine katilimini
dogrudan etkilerken, dolayli olarak da ekonomik biiyiimeyi etkilemektedir. Bu nedenle,
politika yapicilar kadinlarin isgiicline katilimma ve onun belirleyicilerine kritik bir
onem atfetmekte ve bu konuda gesitli ¢aligmalar yiiriitmektedirler. Tirkiye’de bu
konuya dikkat ¢ekmek i¢in 1993 yilinda Diinya Bankasi tarafindan 6nemli bir rapor
hazirlanmistir. Ardindan yine ayni konunun 6nemini vurgulamak iizere 2009 yilinda
Devlet Planlama Tegkilatt (DPT) ve Diinya Bankasi tarafindan ikinci bir rapor daha
yaymlanmistir. Bunun yani sira, 2006 yilindaki dokuzuncu kalkinma planinda oldugu
gibi 2013 yilindaki onuncu kalinma planinda da kadinlarin isgiicii piyasasina katiliminin
artirtlmasi1 hedeflenmis ve bunun gergeklestirilebilmesi i¢in ¢esitli politika hedefleri
belirlenmistir. Konunun kritik 6neminin uluslararas1 diizeyde de kabul edilmis olmasi,
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OECD, UNCTAD, ILO ve IMF gibi uluslararasit kuruluglar tarafindan desteklenen
caligmalar yapilmasina yol agmustir (bkz. Sorsa vd., 2015; Thévenon, 2013; Kapsos vd.,
2014; Rahman, Islam; 2013; Kinoshita, Guo, 2015).

Kadinlarin isgiiciine katilimina iligkin Mincer (1962) ve Cain (1966)’in dncii
calismalarinin ardindan bu konu {izerine uluslararasi literatiirde ¢ok sayida teorik ve
ampirik ¢alisma yapilmistir (bkz. Michael, 1985; Gustafsson, Jacobsson, 1985;
Shimada, Higuchi, 1985; Killingworth, Heckman, 1986; Psacharopoulos, Tzannatos,
1993; Sprague, 1994; Lim, 2000; Prieto-Rodriguez, Rodriguez-Guitiérrez, 2003;
Vlasblom, Schippers, 2004; Juhn, Potter, 2006; Elhorst, 2008; Klasen, Pieters, 2012).

Uluslararas: literatiirde oldugu gibi ulusal literatiirde de kadinlarin isgiiciine
katilimi birgok ampirik ¢alismaya konu olmustur. Bu ¢alismalar egitim diizeyi, medeni
durum, iilke ekonomisinin i¢inde bulundugu ekonomik konjonktiir ve sosyo-kiiltiirel
unsurlar gibi birgok faktorle kadinlarin ekonomik hayata katilim kararlari arasindaki
iligkiyi arastirmistir (bkz. Tansel, 2002; Ozer, Bigerli, 2003; Ince, Demir, 2006; Dogrul,
2008; Uraz vd., 2010; Dayioglu, Kirdar, 2010; Taymaz, 2010; Karaoglan, Okten, 2012;
[lkkaracan, 2012; Yamak vd., 2012; Kizilgél, 2012; Er, 2013; Kilig, Oztiirk, 2014;
Catalbag, 2015). Bunlarin iginden sadece Er (2013) ve Catalbas (2015) bu konuyu
bolgesel diizeyde ele almig digerleri ise ulusal diizeyde analizler yapmuglardir.

Ulusal ve uluslararas: diizeyde konunun Onemsenmesi bu alanda literatiirii
olduk¢a zenginlestirmistir. Buna kargin bolgesel diizeyde bu konuyu ele alan calisma
sayist ¢ok diisiik diizeyde kalmigtir. Elhorst (1996) ise agagidaki nedenlerden dolay1 bu
konunun esasen bolgesel diizeyde ele alinmasi gerektigini iddia etmektedir: i) Ulusal bir
emek piyasast bir biitiin (homojen bir piyasa) olarak yoktur, esasen bolgesel emek
piyasalar1 (heterojen piyasalar) vardir. Genelde emek talebi ve emek arzi bolgesel
diizeyde karsilagsmakta, ig arayanlar biiyiik oranda ulusal emek piyasasinda is aramak
yerine psikolojik ve cografi kisitlar nedeniyle bolgesel diizeyde ig aramaktadirlar. ii)
Bolgesel diizeyde emek arzinda ve talebinde, dolayisiyla isgiiciine katilimda, ciddi
farkliliklar s6z konusudur iii) Mikro iktisadi emek piyasalarina iligkin aragtirmalarin
dayandig1 neoklasik iktisada gore emek piyasalarinda dengesizligin gegici bir durum
oldugu, bunun daha sonra dengeye gelecegi varsayilmaktadir. Ama bolgesel emek
piyasalarina iligkin ¢aligmalar, bolgesel emek piyasalarinin dogru sinyaller vererek
dengeyi yeniden sagladigina iliskin siipheler ortaya koymustur. Bu sinyallere cevap
verecek olan emegin hareketliligi iizerindeki kisitlar nedeniyle uzun doénemli bir
dengesizlik hali s6z konusudur. iv) Bdlgesel emek arzinin en 6nemli belirleyicisi
isglictine katilimdir. Bu konunun bdlgesel diizeyde arastirilmasini gerekli kilan bu
nedenlerin yan1 sira bolgesel diizeyde bir analizin saglayacagi en 6nemli fayda, ulusal
diizeydeki bir analizden ¢ok daha kapsamli bilgiler sunma imkanina sahip olmasidir.
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Ornegin gogiin, bolgedeki isgiicine katilim {izerindeki etkisi ancak bolgesel diizeyde
yapilacak bir analizle belirlenebilir.

Bolgesel diizeyde analiz yapilabilmesi i¢in iki 6nemli sartin yerine getirilmesi
gerekmektedir. Bunlardan birincisi, bolgesel diizeyde ampirik bir analize imkan
verecek uygun ekonometrik yontemlerin var olmasidir (bolgesel isgiicline katilimi
analiz eden ¢alismalarda kullanilan ekonometrik yontemlerin eksikleri icin bkz. Elhorst,
1996). Geleneksel ekonometrik tahmin yontemleri bdlgeler arasi bagimliligi (mekansal
bagimlilig1 - mekansal otokorelasyonu) dikkate almamaktadirlar. Idari olarak ¢izilmis
siirlar bolgeleri tam olarak bir birinden bagimsiz hale getirmez, ama geleneksel
ekonometrik tahmin yontemleri sadece idari bolgeye ait verilerin bolgenin katilim orani
iizerindeki etkilerini belirleyebilmekte, diger bdlgenin etkisini dikkate almamaktadir.
Son yillarda gelistirilen mekansal ekonometrik yontemler bu sorununun iistesinden
gelebilmektedir. Elhorst ve Zeilstra (2007), Elhorst (2008) ve Liu ve Noback (2011)’in
¢alismalar1 son donemde bolgesel diizeyde kadinlarin isgiiciine katilimini analiz eden ve
mekansal bagimliligi dikkate alan az sayidaki ¢alismanin uluslararasi literatiirdeki
ornekleridir.

Bolgesel bir analiz igin gerekli ikinci dnemli sart ise, bdlgesel diizeyde tutarli
verilerin olmasidir. Ozellikle Tiirkiye’de son déneme kadar bolgesel diizeyde tutarh
makro verilerin bulunamamasi bu alandaki ¢aligmanin sinirli kalmasma yol agmustir.
2004 yilindan bu yana Tiirkiye’de IBBS-2 (Istatistiki Bolge Birimi Siniflamasi-2)
diizeyinde tutarli veri saglanmasina karsin bu alanda sadece iki caligma yapilmistir.
Bunlardan Catalbas (2015)’m 11 IBBS-1 bélgesini kapsayan caligmasi geleneksel
ekonometrik yontemler kullanmasi nedeniyle 6nemli bir eksiklige sahiptir. Er (2013)’in
calismasi ise, Tirkiye’de mekansal bagimliligi dikkate alan tek g¢alisma olmasina
ragmen sadece 2010 yilin1 dikkate alan bir ¢alisma olmasi nedeniyle gozlem sayisi
oldukga sinirhdir.

Tirkiye’de ulusal diizeyde analizler gergeklestiren g¢aligmalarin Snemli bir
bolimii (Dogrul, 2008; Uraz vd., 2010; Dayioglu, Kirdar, 2010; Taymaz, 2010;
Karaoglan, Okten, 2012; Tlkkaracan, 2012; Yamak vd., Kizilgél, 2012; Kilig, Oztiirk,
2014) mikro veri setini kullanarak ampirik analizlerini gergeklestirirken; az sayidaki
calisma da (Tansel, 2002; Ozer, Bigerli, 2003; ince, Demir, 2006) makro veri seti ile
analizlerini gergeklestirmistir. Moulton (1990) anket yoluyla elde edilmis mikro
verilerin, hata terimlerinin bagimsiz dagildigi varsayimina dayanan ekonometrik
yontemlerle analiz edilmesi halinde hata terimlerinin sapmali olacagini iddia etmektedir.
Diger bir ifadeyle, boyle bir analizin sahte regresyon sorununa yol acarak yaniltici
sonuglar verecegini sdylemektedir. Bu durum, yukarida mikro veri kullanilarak yapilmis
caligmalarin sonuglarini tartigmali hale getirmektedir.
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Yukaridaki nedenlerden dolayi, isgiiciine katilim ile ilgili ulusal diizeyde bir
analiz yerine bolgesel diizeyde bir analiz, bu konunun altinda yatan unsurlarin daha iyi
anlagilmasin1 saglayacaktir. Bu nedenle bu c¢alismada 2008-2013 dénemi igin
Tiirkiye’de 26 IBBS-2 bélgesinde kadinlarin isgiiciine katilimlarimin belirleyicilerinin
mekansal ekonometrik yontemlerle tespit edilmesi amaclanmistir. Mekéansal panel
ekonometri yonteminin kullanilmast ve gozlem doneminin genisletilmesi sonucunda
daha onceki c¢alismalarin eksikliklerinin de giderilecegi disiiniilmektedir. Bu ¢alisma,
kadinlarin isgiicline katilimina etki eden faktorlerin tespitinin yani sira iki temel katki
daha sunmaktadir. Bunlardan ilki mekansal bagimliligin (yani, bir bolgedeki kadinlarin
isgilicline katilim oranindaki artisin komsu bdlgelerdeki kadinlarin katilim oranlari
iizerindeki etkisinin) tespit edilmesidir. Ikincisi ise, katilim oramni etkileyen
degiskenlerin yayilma etkilerinin de (yani, bir bdlgede kadinlarin isgiiciine katilimini
belirleyen unsurlarin komsu bolgelerdeki kadmlarin  katilim oranlari iizerindeki
etkilerinin de) belirlenmesidir. Bildigimiz kadariyla ¢alismamiz, bu alanda yayilma
etkilerini tespit eden ilk ¢alisma olma &6zelligini tagimaktadir.

Caligmanin geri kalan1 su sekilde planlanmustir. Tiirkiye’de kadinlarin isgiiciine
katilimma iliskin karsilastirmali bilgiler ikinci béliimde verilmistir. izleyen boliimde
calismada kullanilan veri seti ve degiskenler tanimlanmigtir. Dordiincii bélimde
ekonometrik yontem agiklanmis ve ampirik bulgular sunulmustur. Son bélimde ise
genel degerlendirmelere yer verilmistir.

1. TURKIYE’DE KADINLARIN iSGUCUNE KATILIMI

Diinya bankasi verilerine gore son 25 yilda Tiirkiye’de erkeklerin ve kadinlarin
isgiiciine katilimlar1 diger iilkeler ile kiyaslandiginda birbirinden farkli seyirler
izlemislerdir. Erkeklerin isgiiciine katilimi diinya ortalamasina yakin bir seviyede, AB
(Avrupa Birligi) ve OECD iilkelerinin biraz {izerinde seyrederken; kadinlarin isgiiciine
katilimu ise siirekli olarak AB, OECD ve diinya ortalamasinin altinda seyretmis ve bu
iilkelerle olan fark giderek artmistir (bkz. Grafik 1).

Grafik 1. isgiiciine Katihm Oranlari, 1990-2014
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Kaynak: World Bank (2015).

2014 yilinda diinya da her 10 kadindan 5°i isgiiciine katilirken Tiirkiye’de her 10
kadindan sadece 3’1 isgiiciine katilmigtir. Tiirkiye bu goriiniimiiyle OECD (ortalama
%50,9), AB (ortalama %50,8), Latin Amerika (ortalama 53,8) ve Afrika iilkelerinin
(ortalama %64) ¢ok uzaginda bir goriintii sergilemekte, Arap diinyasina (ortalama
%23,5) daha yakin bir goriintii vermektedir (bkz. Diinya Bankasi, 2015). Grafik 1°de de
goriildiigii iizere 1990 yilinda Tiirkiye’de %34,1 olan kadinlarin isgiiciine katilimi, 2007
yilina kadar siirekli gerileyerek %23,6’ya kadar diismiistiir. 2008 yilindan itibaren bu
oranda tekrar artig gériilmeye baglanmis ve 2014 yilinda %29,3’e kadar ¢ikmustir.

Isgiiciine katilim konusunda Tiirkiye’deki kadimnlar, sadece diger iilkelerdeki
kadmlarin gerisinde degil yurticinde de diger bolgelerdeki kadinlarin gerisindedirler.
Kadmlarin isgiiciine katilimu ile ilgili olarak bolgeler (26 IBBS-2 bélgesi) arasinda
onemli farkhiliklar géze carpmaktadir. TUIK’in 2004-2013 dénemi ortalama verilerine
gore, kadmlarin iggiiciine katilmimin en disik oldugu bolge TR23 (%7,9) iken en
yiiksek bdlge TR0 (%40,7) dir. Iki bolge arasindaki fark yaklasik bes kattir (bkz. Sekil
1). Bu oran, Tiirkiye’de kadmlarin isgiiciine katiliminda bolgesel farkliligin ne derece
ciddi boyutlara ulastigini agikca gostermektedir.

Sekil 1. Tiirkiye’de Diizey 2 Bolgelerinde Kadinlarin isgiiciine Katilim
(2004-2013 donemi ortalamasi, %)

TRT2: %19.82 ‘\,
:
TRB1: %24 42 >
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Kaynak: TUIK (2015).

Sekil 1’den de agik¢a goriildiigii iizere isgiiciine katilim oranlar1 konusunda
komsu bolgeler arasinda bir benzerlik ve bir kiimelenme egilimi séz konusudur.
Kadmlarin isgiiciine en az katilim gosterdikleri bolgelerin (TRC1, TRC2, TRC3, TRB2)
ozellikle Tiirkiye’nin giiney dogusunda yer aldig1 goriilmektedir. Bu bolgelerde (en agik
renk ile belirtilen bolgeler) kadinlarin ortalama isgiicine katilimi %20’nin altinda
kalmaktadir. Kadinlarin isgiliciine katilimlarmin en yiiksek oldugu bolgeler ise
genellikle Tiirkiye’nin kuzeyinde birbirine komsu olan bélgelerdir (en koyu renkle
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belirtilmis bolgeler). Bu bolgelerin tamaminda kadinlarin isgliciine katilimi % 30’un
iizerindedir. Komsu bdlgeler arasindaki benzerlik ve diger bolgeler ile olan katilim orani
farkliklar ilgili donem boyunca kalici bir durum sergilemektedir.

Genel olarak komsu bolgelerde kadinlarin isgiiciine katilim oranlarinin bir birine
yakinlik gdstermesi ve bu bolgelerin kiimelenme egilimi gostermeleri su sorulara cevap
aranmasini zorunlu hale getirmektedir: 1) Bolgesel diizeyde kadinlarin isgiiciine
katilimini  belirleyen unsurlar nelerdir? i) Komsu boélgelerin isgiiciine katilim
konusunda birbirlerini etkileme gii¢leri var midir?

2. VERIi VE DEGISKENLER

20042013 donemi igin 26 IBBS-2 bolgesine ait tiim makro veriler TUIK ten
elde edilmistir. 2004 yili Oncesine iligkin bolgesel diizeyde isgiicii verisinin
bulunmamasi1 ve 2013 sonrasinda da bu serilerin hesaplanma yonteminde degisiklik
yapilmasi nedeniyle analiz donemi 2004-2013 olarak belirlenmistir. Modelde yer alan
aciklayici degiskenlerin bazilarina (medeni durum ve gog¢ degiskenlerine) ait verilere
ancak 2008 yilindan itibaren erisilebilmektedir. Bu nedenle, temel analizler tiim
aciklayict degiskenleri igerecek sekilde sadece 2008-2013 donemi igin yapilmustir.
Bunun yam sira, verisi mevcut olan daha az sayidaki agiklayici degiskenle 2007-2013
ve 2004-2013 donemleri i¢inde ayr1 ekonometrik tahminlemeler yapilmistir.

Isgiiciine katilm oranindaki farkliliklar1 aciklamaya ¢alisan birgok ¢alismanin
hareket noktasi, neoklasik iktisadin emek arzini agiklamaya yonelik teorik modelidir.
Bu modelde isgiiciine katilim karari, tiiketim ve bos zaman arasindaki tercihe
dayanmaktadir. Fakat bolgesel emek piyasasina katilimi analiz eden c¢aligmalarin,
kendilerini bu mikro ekonomik modelle smirlamadiklar, bolgesel ve kisisel
degiskenlere de modellerinde yer verdikleri goriilmektedir. Kadinlarin bolgesel
isgilicline katiliminin belirleyicisi olarak literatiirde bir¢ok degiskenin kullanildigi
goriilmektedir. Calismamizda kullanilan agiklayici degiskenler hem literatiir hem de
verilerin ulasilabilirligi gz oniinde bulundurularak secilmistir. Bu degiskenler, egitim
(yiiksekogretim mezunu kadin orani), medeni durum (evli kadin orani), ebeveyne
bagimli ¢ocuk orani, gé¢ ve issizlik olarak belirlenmistir (degiskenlere iliskin ayrintilt
aciklamalar ilerleyen sayfalarda verilmistir). Modelde yer almasi gerektigi diisliniilen
fakat cesitli nedenlerle modelde yer alamayan degiskenler de mevcuttur. Ornegin
Tirkiye’de bolgesel diizeyde licret verisinin olmamasi 6nemli bir degiskenin model
disinda kalmasma neden olmustur. Ayrica, anketle verilerin toplandigt mikro
calismalarda elde edilebilen yas ve hane biiyiikligii degiskenleri icin de ilgili donemi
kapsayan 1IBS-2 diizeyinde (makro) veri bulunmamaktadir. Bundan dolayr bu iki
onemli degiskene de modelde yer verilememis ve bu degiskenlerin saglayacag: ilave
kontrol giiciinden mahrum kalinmigtir. Dolayisiyla ekonometrik model sonuglari, bu
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verilerin eksikligi sonucu olusabilecek sorunlar géz oniinde bulundurularak dikkatlice
degerlendirilmelidir.

Asagidaki tablodan da gorildiigi lizere 2008-2013 doneminde kadinlarin
isgiiciine katilim oraninin ortalamast %28,4 diir. Bu degiskene ait minimum ve
maksimum degerler arasindaki fark on kattan daha fazladir (minimum deger %3.9;
maksimum deger %48,2). ilgili déneme ait veriler ayrmtili analiz edildiginde minimum
ve maksimum degere sahip bolgelerin (minimum deger alan bdlgeler: TRC2 ve TRC3;
maksimum deger alan bdlge: TR90) dénem boyunca degismedigi ve bolgeler arasindaki
bu ugurumun yillar boyunca devam ettigi gozlemlenmektedir. Tabloya bakildiginda
benzer tespitlerin diger veriler icinde gegerli oldugu goriilmektedir. Dolayisiyla
isgiicline katilimin belirleyicilerinin tespiti konusunda tanimlayici istatistikler de ulusal
diizeyde bir analiz yerine bolgesel diizeyde bir analizin daha agiklayici olacagt
konusundaki diisiincemizi desteklemektedir.

Tablo 1. Degiskenlere Ait Betimleyici Istatistikler (2008-2013 dénemi)

.. Gozlem Standart - .
Degisken Sayist Ortalama Sapma Minimum | Maksimum
Kadmlarin Isgiiciine
Katilim Orani 156 28.4 9.5 3.9 48.2
Egitim 156 3.5 1.9 0.5 9.9
Issizlik 156 104 3.8 4.4 22.0
Ebeveyne  Bagimli
Cocuk Orani 156 40.1 13.4 24.7 74.8
Medeni Durum 156 33.2 2.0 271.2 37.9
Gog 156 -2.1 8.4 -29.0 15.5

Kaynak: TUIK (2015).

Literartiirde kadin iggiiciiniin belirleyicisi olarak en yaygin kullanilan degisken
egitimdir (bkz. Mincer, 1958, 1962 ve 1974; Schultz, 1960 ve 1961; Becker, 1962 ve
1964). Elhorst (2008) ile Elhorst, Zeilstra (2007) yiiksek egitim almig bir kiginin diigiik
egitimli bir kisiden asagidaki nedenlerden dolayr daha iyi durumda olacagini iddia
etmektedir: 1) Yiiksek egitimli kisiler siirekli olarak teknolojik gelisme icerisinde olan
ekonomilerde ihtiya¢ duyulan becerilere sahip olurlar, ii) daha etkin bir sekilde is arama
faaliyetinde bulunurlar, iii) isten atilmaya daha az egilimli olurlar ve daha istikrarli bir
istihdam yapist sergilerler, iv) yiliksek gelir elde edilmesi 6zellikle kadinlara ev isi ve
¢ocuk bakimi konusunda iicretini 6deyerek yardim alma imkani verir. Bu nedenlerle
kadinlarin isgiicline kattlimi ile egitim diizeyi arasinda pozitif bir iliski oldugu
varsayllmaktadir. Bu iliskiyi gorebilmek i¢in bdlgenin yiiksekdgretim mezunu
kadmlarinin  bolgenin kurumsal olmayan niifusuna oranma (EGITIM) modelde
aciklayict degisken olarak yer verilmistir.
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Bir diger agiklayic1 degisken geng yas bagimlilik oramdir (BAGIMLI). Bu oran,
bir bolgede 15-64 yas arasi her 100 kisinin bakmakla yiikiimlii oldugu 0 ile 14 yasindaki
kisi sayisin1 gosterir. Evde bakima muhta¢ bagimli bireylerin olmasi 6zellikle kadinlarin
isgilicline katilim kararlarini olumsuz yonde etkileyebilmektedir. Dolayisiyla, yiiksek
bir bagimlilik orani ile kadinlarin isgiiciine katilimi arasinda negatif bir iliski
beklenmektedir. Benzer diisiinceden hareketle literatiirde birgok ¢aligmanin da ¢ocuk
sayist ile ilgili degiskenlere yer verdigi goriilmektedir (bkz. Mincer, 1962; Sprague,
1994; Vlasblom, Schippers, 2004, Elhorst, Zelistra, 2007; Liu, Noback, 2011).

Medeni durum degiskeninin, kadmlarin isgiicline katilimini etkileyen énemli bir
faktor olarak bircok caligmada yer aldigi goriilmektedir. Literatiirde ozellikle evli
kadmlarin isgiliciine katiliminin diisiik olduguna yonelik bir ¢ok ampirik kanit
bulunmaktadir. Evlilikle beraber, ¢ocuk dogurma, ev isleri, parasal agidan karsilanabilir
cocuk bakim olanaklarmin olmayisi, kadinlarin isgliciinden uzak kalmalarina yol
acabilmektedir (DPT, World Bank, 2009). Bu etkiyi 6l¢gmek amaciyla bdlgedeki evli
kadinlarin bélgenin kurumsal olmayan niifusuna orani (EVLI) kullanilmustir.

Tiirkiye’ye iliskin calismalarin birgogunda kirdan kente gogiin kadin isgiicii
iizerindeki etkisi incelenmis ve negatif bir etkiye rastlanmistir (bu konudaki literatiir
Ozeti i¢in bkz. DPT ve World Bank, 2009). Bu caligmalarin hemen hemen hepsinde
ulusal diizeyde analizler yapildigi icin bolgesel diizeyde gogiin, ilgili bolgedeki
kadmlarin isgiiciine katilimini nasil etkiledigi pek fazla analize konu olmamustir. Gogiin,
kadmlarin bolgesel isgiiciine katilimi iizerindeki etkisini 6l¢ebilmek amaciyla bolgelerin
net go¢ hizlar1 (GOC) agiklayict degisken olarak modelde yer almustir.

Modelde yer verilen son agiklayici degisken bolgesel issizlik (ISSIZLIK)
degiskenidir. Literatiir incelendiginde neredeyse bu alandaki tiim ¢aligsmalarda bolgesel
emek piyasasinin durumunu temsil eden issizlik degiskenine yer verildigi goriilmektedir
(bu konuda ayrintili literatiir arastirmasi i¢in bkz. Elhorst, 1996). Literatiirdeki
caligmalar issizligin, kadinlarin iggiicline katilim kararlar1 {izerinde hem olumlu hem de
olumsuz etkisi olabilecegini iddia etmektedirler. Yiiksek igsizlik is bulma olasiligim
diistirmekte ve kadmlarin timidinin kirilmasina yol acarak isgiicline katilim konusunda
olumsuz bir etki yaratabilmektedir. Bu negatif etki, “umudu kirilmis is¢i etkisi” olarak
ifade edilmektedir. Issizligin kadimlarin isgiiciine katilim iizerindeki pozitif etkisi ise
“ek is¢i etkisi” olarak adlandirilmaktadir. Buna gore, issizligin arttig1 ve dolayisiyla
erkeklerin islerini kaybettikleri zamanlarda aile gelirindeki kaybi telafi etmek igin
kadinlar isgiiciine katilabilmektedirler. Issizligin kadmlarin isgiiciine katilimi {izerindeki
net etkisi, bu etkilerden hangisinin daha baskin olduguna baglidir.
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3. EKONOMETRIK YONTEM VE AMPIiRiK SONUCLAR

Elhorst, Zeilstra (2007)’ye gore bir bolgedeki isgiicline katilim oraninin bagka bir
iilkenin bir bolgesinden etkilenmedigi disiiniilebilir ancak aymi iilke icindeki iki
bolgenin katilim oranlarinin birbirinden bagimsiz oldugu varsayillamaz. Ciinkii bu
bolgeler aymi kurumsal yapiyr paylasmaktadirlar. Bolgelerin idari olarak ¢izilmis
siirlar1 bolgeleri tam olarak bir birinden bagimsiz hale getirmez ve bolgeler arasinda
bir bagimlilik mevcuttur. Elhorst (2008) bdlgesel katilim oranlarinin uzay igerisinde bir
kiimelenme egiliminde olduklarini ve bunun ekonometrik tahminleme yapilirken
dikkate alinmasi gerektigini ifade etmektedir. Geleneksel ekonometrik yontemler, 6rtiik
bir sekilde her bdlgeyi (yani analiz birimini) bagimsiz bir birim olarak gérmekte ve bu
bolgelerin uzaydaki (mekansal) potansiyel etkilesimlerini biiyiikk oranda ihmal
etmektedirler. Ampirik ¢alismalarda mekansal bagimliligin (mekansal otokorelasyonun)
ihmal edilmesi ise sapmali sonuglarin elde edilmesine ve dolayisiyla yaniltict
hiikiimlere varilmasina neden olmaktadir (Anselin, Griffith, 1988).

Son donemde mekénsal ekonometride meydana gelen gelismelerle birlikte
mekansal bagimliligin potansiyel varligini test edecek bazi prosediirler gelistirilmis ve
bu bagimliligi dikkate alarak tahminlemeler yapacak ekonometrik yontemler
Onerilmistir. Lineer regresyon modelinde mekéansal bagimlilik iki genel formda
tanimlanmaktadir: Mekansal Gecikme Modeli (SAR) ve Mekansal Hata Modeli (SEM).
SAR, bagimli degiskene iliskin gozlemler arasindaki yapisal mekénsal bagimliliklari
dikkate alan bir modeldir. Aciklayici degisken seti igerisinde mekéansal gecikmeli
bagimli degiskene yer verilmemesi OLS tahmincisinin sapmali ve tutarsiz olmasina yol
agcmaktadir. Elhorst (2010)  panel mekéansal gecikme modelini asagidaki gibi
tanimlamstir:

KOy = p XL WyiKOje + o + XieB + 1y + A¢ + €5 (1)

i=DBolge, 1=1...26

t=Yil, t=2004...2013

p = Mekansal Otoregresyon Katsay1

[KO=Kadinlarin Bolgesel Isgiiciine Katilim Orani

W= Mekansal agirlik matrisi

a=Sabit katsay1

X = Bagimsiz Degiskenler Vektorii

B= Katsay1 Vektorii

e=Birbirinden bagimsiz ve ayni1 dagilima sahip, sifir ortalamali ve sabit varyanslh
hata terimi

w= Birim-sabit etkiler
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A=Zaman-sabit etkiler

Mekansal hata modeli (SEM) ise hata terimleri arasindaki mekansal bagimlilig
dikkate alan bir modeldir. Hata terimleri arasinda mekéansal otokorelasyonun varliginin
gdz ardi edilmesi OLS yontemi ile elde edilen varyans tahmincisinin sapmali ve
regresyon katsay1 tahmincisinin de etkinsiz olmasina yol agmaktadir. Elhorst (2010) bu
tir bir bagimhilig:1 dikkate alan panel regresyon modelini asagidaki sekilde formiile
etmistir:

KO = a+ XiB + iy + A + By, Bie = S XLy Wy By + €5t 2

burada @;, mekansal otokorelasyon hata terimini ve & mekansal otokorelasyon
katsayisini temsil ederken diger tiim parametreler bir donceki modelde tanimlandigi
gibidir.

Kadinlarin boélgesel isgiiciine katiliminin bagimli degisken oldugu regresyon
modellerini tahminleyebilmek i¢in bir agirlik matrisine ihtiya¢ vardir. Literatiirde en
¢ok kullanilan agirlik matrisi, bolgelerin komsu olmasi halinde 1 aksi durumda 0
degerini alan iki degerli komsuluk matrisidir. Bunun disinda kullanilan matrisler
genelde mesafeye dayali olan agirlik matrisleridir (6rnegin ters mesafe matrisi veya
karesi alinmig ters mesafe matrisidir). Calismamizda uygun agirlik matrisinin
belirlenmesi i¢in Anselin (1988 ve 2002), Anselin ve Bera (1998), Leenders (2002) ve
Dietz (2002)’in ¢aligmalarindan faydalanilmig ve iki degerli komsuluk matrisinin (W)
kullanilmasina karar verilmistir.

Ekonometrik tahminleme birkag asamada gerceklestirilmistir. Oncelikle LR testi
ile modelin, tek yonlii panel model mi yoksa ¢ift yonlii panel model mi olduguna karar
verilmistir. Sonrasinda LM testi ile mekansal bagimlilik siirecinin formu (SAR veya
SEM model) belirlenmistir. Ardindan ise Hausman testi ile sabit etkiler modelinin mi
yoksa rassal etkiler modelinin mi uygun olduguna karar verilmistir. En son asamada ise
aciklayict degiskenlerin dogrudan ve dolayl etkileri tahminlenmistir.

Uygun modelinin belirlenmesi i¢in gerekli olan istatistikler tablo 2’de yer
almaktadir. Tablonun ikinci kolonunda yer alan LR testi sonucu, birim-sabit etkisinin
olmadig1 yoniindeki hipotezi %1 diizeyinde reddetmektedir. Diger bir ifadeyle bu sonug
birim-sabit etkili panel modelin uygun olduguna isaret etmektedir. Birim-sabit etkili
modelin sonuglarmm gosterildigi kolonda yer alan LM, 4 istatisti§inin de istatistiksel
olarak anlamli olmasi mekansal bagimliligin formunun mekénsal gecikme seklinde
oldugunu gostermektedir.! Kisacas1 bu sonuglar bir mekansal bagimliligin var oldugunu
ve bu nedenle tahminlemesi gereken dogru modelin, birim-sabit etkili SAR model
olduguna isaret etmektedir.
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Tablo 2. Model Belirleme (2008-2013)

1 2 3 . 4
Degiskenler Havuzlanmig EKK Bigamr;ja'?/:gget:(”i Zan;z?]éls:/tl)g dEItk“i @;CJY;?IIBUII‘IID;H\%
aman Etkiler)
LMgq 8.3 (0.004) ***|6.902 (0.009) *** |0.300 (0.584) 0.757  (0.384)
Direngli LMy 5.5 (0.019) ** |8.894 (0.003) *** |0.481 (0.488) 0.078  (0.780)
LMerror 3.9 (0.049) ** |1.945 (0.163) 0.114 (0.736) 0.695 (0.404)
Direngli LMerer 1.1 (0.304) 3.936 (0.047) ** [0.294 (0.587) 0.017  (0.897)
LR (Likelihood Ratio) 203.1 (0.000) ***|9.427 (0.151)

Not: Parantez i¢indeki degerler p degerleridir.
Rk k¥ ye * igaretleri sirasiyla istatistiksel olarak %1 , %5 ve %10°de anlamlilig1 temsil
etmektedir.

Tablo 3. Kadinlarin Bolgesel isgiiciine Katitliminin Belirleyicileri: Mekansal Panel

Modeller

Degiskenler 2008-2013 2007-2013 2004-_2013

SAR p-degeri SAR p-degeri SAR de?“geri
EGITiM 0682 0055 * 0595 0073 * 1.276  0.000  ***
ISsizLiK -0.639 0000  ** -0.736 0000  *** -1.326  0.000  ***
BAGIMLI -0.547 0000  *** -0.356  0.000  ***
EVLI -0.903 0.006  ***
GOC -0.188 0.012  **
P 0328 0001  *** 0301 0001  *** 0350 0.000  ***
R? 0.218 0.120 0.206
Hausman 14.1 0.029  ** 17.7 0.001  *** 17.4 0.001  ***

Not: Parantez i¢indeki degerler p degerleridir.
*RE ¥ ye *  jgaretleri sirasiyla %1 , %5 ve %10’°de istatistiksel olarak anlamlilig1 temsil
etmektedir.

Tablo 3’de (birim-sabit etkili) mekansal gecikme modellerin (SAR) tahmin
sonuglar1 yer almaktadir. Ug farkli donem igin regresyonlar tahminlenmistir. Her ii¢
regresyonda da Hausman test istatistiginin anlamli olmasi her seferinde rassal etkiler
yerine sabit etkiler modelini isaret etmistir. Tiim regresyon modellerinde mekansal
gecikmeli degisken (mekansal gecikmeli kadinlarmn isgiiciine katilim orami, W*IKO)
istatistiksel olarak anlamli bulunmustur. Istatistiksel olarak anlamli olan bu degiskenin
katsayilar1 (mekansal otokorelasyon katsayilari: p = 0.32, p = 0.30 ve p = 0.35) onemli
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bir mekansal etkilesimin varligina isaret etmektedir. Diger bir ifadeyle bu, bir bolgedeki
kadmlarin isgiiciine katilim oraninin komsu bolgelerdeki kadmnlarin isgiicline katilim
oranlarindan etkilendigini gdstermektedir. Katsaymin pozitif olmasi yiiksek (ya da
diistik) isgiictine katilim oranina sahip bolgelerin bir araya gelme (kiimelenme)
egiliminde olduguna isaret etmektedir.

Tablo 3°de yer alan tiim agiklayici degiskenler istatistiksel olarak anlamli ve
isaretleri beklentilerle uyumlu bulunmustur. Ampirik sonuglara gore ISSIZLIK,
BAGIMLI, EVLI ve GOC degiskenleri ile kadmlarin isgiiciine katilim oram arasinda
negatif iliski s6z konusudur. EGITIM degiskeni ile arasinda pozitif bir iliski tespit
edilmistir. Kadinlarin iggliciine katilimi {izerinde en yiiksek etkinin evlilik
degiskeninden kaynakli oldugu bulgusuna ulasilirken en diisiik etkinin de go¢ kaynakl
oldugu sonucuna ulasilmistir.

LeSage ve Pace (2009) mekansal modellerden elde edilmis olan katsayilarin
degerlerinin dogrudan yorumlanmasiin yanlis olacagint belirterek bunun yerine bir
kismi tiirev yaklagimi 6nermislerdir. Bu yontemle dogrudan etki, dolayli etki ve toplam
etki olmak {izere yorumlanabilmekte ve ii¢ farkli etki hesaplanabilmektedir. Dogrudan
etkiler, A bolgesindeki bir agiklayict degiskenin A bolgesindeki bagimli degiskene
etkisini ifade ederken; dolayl etkiler (diger bir ifadeyle yayilma etkisi) A bolgesindeki
bir agiklayici degiskenin diger bolgelerdeki bagimli degiskene etkisini ifade etmektedir.
Toplam etki ise iki etkinin toplamini temsil etmektedir.

Tablo 4’de dogrudan ve dolayli etkiler gosterilmektedir. Tiim degiskenlere ait
dogrudan etkiler ile ISSIZLIK, BAGIMLI ve GOC degiskenlerine ait dolayl etkiler
istatistiksel olarak anlamli bulunmustur. Diger bir ifadeyle, issizlik, ebeveynin bakimina
muhtag ¢ocuk oram (BAGIMLI) ve go¢ degiskenleri kadmlarin bolgesel isgiiciine
katilimin1 sadece dogrudan degil bolgesel yayilma etkileri vasitasiyla dolayli olarak da
etkilemektedir. Bolgesel emek piyasasinin durumunu yansittigi diigiiniilen issizlik
degiskeninin isgiicline katilim tizerindeki etkisi negatif olarak bulunmustur. Tablo 4’de
yer alan ampirik bulgulara gore bir bolgenin issizlik oranindaki %10’luk bir artis, o
bolgede kadinlarin isgliciine katilim oraninda %6.5’lik bir azalmaya yol agarken komsu
bolgelerin katilim oraninda da yaklasik %3.2°lik bir azalmaya yol agmaktadir. Issizlik
ile ilgili negatif etkinin bulunmus olmasi analiz donemi i¢in “limidi kirillmis ig¢i”
etkisinin “ek isci etkisinden” daha baskin oldugunu ima etmektedir. Yukaridaki
regresyon sonuglar;, 0-14 yas arast bakima muhtag cocuk oranminin (BAGIMLI)
artmasinin kadinlarm isgiiciine katitlimimi olumsuz yonde etkiledigine iliskin de bir
ampirik kanit sunmaktadir. igsizlik oran1 gibi bu degisken de hem bulundugu bdlgenin
hem de komsu bolgelerin isgiiciine katilimi iizerinde azaltict bir etkiye sahiptir.
Yukaridaki ampirik sonuglar, bdlgenin aldigi net gogiin %10 oraninda artmasini,
bolgedeki  kadmlarinin  isgiicline  katitlmmin  yaklasitk %2  azalmasiyla
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iligkilendirmektedir. Bu degiskenin, bdlgenin katilim orani iizerindeki etkisinin yarisi
kadar da komsu bolgelerin katilim oranlari iizerinde bir etkisi bulunmaktadir.

Tablo 4. Kadinlarin Bolgesel Isgiiciine Katihminin Belirleyicilerinin Dogrudan ve
Dolayh Etkileri 2008-2013

Dogrudan Etki Dolayli Etki
EGITIM 0.716 0.024 ** 0.380 0.226
ISSiZLIK -0.650 0.000  *** -0.324 0.062 *
BAGIMLI -0.566 0.000  *** -0.281 0.049 *x
EVLI -0.924 0.007 ** -0.482 0.191
GOC -0.183 0.009 ** -0.088 0.096 *

Not: Parantez i¢indeki degerler p degerleridir.
R ¥E ye * jsaretleri sirasiyla %1 , %5 ve %10’de istatistiksel olarak anlamlilifi temsil
etmektedir.

Kadinlarin isgiicline katilimi iizerinde sadece dogrudan etkiye sahip olan ve
herhangi bir yayilma etkisine sahip olmayan iki degisken bulunmaktadir. Bunlar
yiiksekogrenim ve evlilik degiskenleridir.  Yiiksekdgrenimin kadmnlarin isgiicline
katilimi tizerindeki etkisi pozitif; evliligin etkisi ise negatif olarak bulunmustur.
Ozellikle egitim degiskeni icin komsu bolgeler iizerinde bir yayilma etkisinin olmasi
beklenirken, bunun olmamas sagirticidar. Ilgili analiz déneminin zaman boyutunun kisa
olmast bu etkinin tespit edilememesine yol agmis olabilir, daha uzun bir dénemi
kapsayan ileride yapilacak bir ¢alisma ile bu etkinin tespit etmesi miimkiin olabilir.

SONUC

Tiirkiye’de kadinlar isgiiciine katilim oranlari agisindan diger ilkelerdeki
kadinlardan ve yurtigindeki erkeklerden olduk¢a geri konumdadirlar. Bunun yaninda,
yurticinde de bolgesel diizeyde kadinlarin isgiiciine katilim oranlari arasinda ciddi
farkliliklar bulunmakta ve bu farkliliklar kalici bir sekilde uzun yillardir devam
etmektedir. Kadin emeginin iiretime katilamamasi bolge ekonomisi agisindan 6nemli bir
sorun olustururken, isgiiciine katilim oranmin diisiik oldugu boélgelerin siirekli olarak
diger bolgelerden geride kalmasi ikinci bir sorun olarak karsimiza cikmaktadir. Bu
sorunlarin altinda yatan nedenlerin belirlenebilmesi amaciyla bu ¢aligmada bdolgesel
diizeyde kadinlarin iggiiciine katilimini etkileyen faktorler ve bolgesel kiimelenmeye yol
acan unsurlar ampirik olarak analiz edilmistir.

Yukaridaki ekonometrik analiz sonuglari, kadinlarin iggiiciine katilimini azaltici
unsurlar olarak ebeveyne bagimli ¢ocuk oranindaki artisi, bolgenin gog¢ aliyor olmasini,
medeni durumu ve bolge ekonomisindeki yiiksek issizligi isaret ederken, katilimi artirici
unsur olarak da yiiksek6grenimi isaret etmektedir. Egitimin etkisinin pozitif olarak
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tespit edilmis olmasi 6nemlidir. Bu sonug, politika yapicilarin 6zellikle kadmlarin
yiiksekogrenim gormeleri konusunda tesvik edici mekanizmalar gelistirmeleri
gerekliligine bir kez daha vurgu yapmaktadir.

Evli ve (ebeveyne bagimli) cocuklara sahip olmak, kadinlari is hayatina
katilmaktan geri birakan dnemli unsurlar olarak karsimiza ¢ikmistir. Yiksek katilim
oranlarma ulasilmasi bu durumdaki kadinlarin katilim davranislarindaki degisimle
iliskilidir. Bu ise politika yapicilarin ev isleri ve ¢ocuk bakimi gibi islerde kadmin
yiikiinii azaltacak ¢esitli destekler saglamasina bagli olacaktir.

Kadinlarin iggiiciine katilimini belirleyen unsurlarin tespit edilmesinin yani sira
yukaridaki mekansal ekonometrik analizler sonucunda iki temel bulguya daha
ulagilmigtir. Bunlardan ilki bolgeler arasinda bir mekénsal bagimlilik iliskisinin
(mekansal etkilesimin) tespit edilmis olmasidir. Buna gore bir bolgedeki kadinlarin
isgiicline katilim orani komsu bélgelerdeki kadinlarin isgiicline katilim oranlarindan da
etkilenmektedir. ikinci énemli bulgu ise bélgeler arasindaki yayilma etkisinin mevcut
olmasidir. Buna gore, bir bdlgedeki kadinlarin iggiiciine katilim oranmna etki eden
faktorler sadece o bolgedeki katilim oranini degil komsu bdlgelerdeki katilim oranlarina
da etki etmektedir. Dolayisiyla bunlar (mekéansal bagimlilik ve yayilma etkisi),
Tiirkiye’de emek piyasasinda kutuplasmaya yol acan unsurlar olarak tespit
edilmislerdir. Daha acik bir ifadeyle, ampirik olarak tespit edilmis olan mekansal
bagimlilik ve yayilma etkisi kadmlarin isgiiciine katilimimin yiiksek (ya da diisiik)
oldugu bolgelerin bir araya gelmesine (kiimelenmesine) yol agan iki dnemli unsur
olarak karsimiza c¢ikmaktadirlar. Bu nedenle kadinlarin bolgesel isgiiciine katilimini
artirmaya yonelik politikalar tasarlanirken bu unsurlar géz ardi edilmemelidir. Bunlarin,
s6z konusu politikalarin etkilerini daha da artiracak faktorler olduklari unutulmamalidir.

NOTLAR

! Anselin (2005)’e gore bu istatistiklerin standart versiyonlarmin (LM g V& LMey) her ikisi
birden anlamlt degil ise bunlarin direngli versiyonlarinin kullanilmasina gerek yoktur.
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The theory of [nationalism] ...is a
retrograde step in history...[it]does not
aim either at liberty or prosperity, both

of which it sacrifices to the imperative
necessity of making the nation the mould
and measure of the State’

Free institutions are next to

impossible in a country made up of

different nationalities...it is in general a
necessary condition of free institutions, that the
boundaries of government should

coincide with those of nationalities.?

1. NATION, NATIONALISM AND NATION-STATE

The quotes above, from Lord Acton and J.S. Mill, respectively, display the
contradictory attitudes towards nationalism that have existed within liberal political
thought since before the term “nationalism” even existed. Liberal thinkers, not all
possessed of the tremendous intellectual gifts of Acton or Mill, were uneasy about the
“national idea’s” insistence on the importance of a group (“the Nation”) over the
individual. But at the same time, they were forced to recognize the connections
between the idea of a sovereign nation and the institutions of republican democracy.
The “principle of nationality” seemed simultaneously to lead both to a powerful, anti-
individualistic state acting in the name of some vaguely defined group called “the
Nation,” and to a cohesive group feeling, upon which could be constructed the
institutions of a free society.

The situation in practice is even more complex than what Acton and Mill
grappled with on a theoretical level. Despite the ubiquitous use of the term, there are
probably no true “nation states” in the sense of complete coincidence of political and
national boundaries. In other words, all “nation states” are actually “multi-national
states.” For liberals like Acton, this was not a problem since (in his view) multinational
states, even multinational empires, were highly conducive to liberal institutions. But for
all self-proclaimed nationalists, and for many liberals as well, a multi-national reality in
an ostensible “nation state” produced all sorts of problems, and the growth of the nation
state in the nineteenth century was paralleled by the emergence of numerous “national
questions.” Like the “German Question” or the “Italian Question,” these were usually
about how to combine national populations scattered among several different multi-
national states into one homogeneous nation state. Thus developed what historians call
The Wars of German Unification and the Italian Risorgimento. These nationalist
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projects often involved breaking up big multi-national empires (the Habsburg Empire
was probably the most famous example) and then assembling homogenous nation states
out of their assorted bits. But this was not as easy as it seemed. For the different
provinces and regions of the ancient multi-national empires of Europe (and the Near
East) were themselves actually multi-national. The break up of Austria-Hungary in
1918 did not in fact lead to the establishment of homogeneous nation states, but instead
to numerous smaller multi-national states, with their own “National Questions.”
Nevertheless, the strength of liberal ideas in the late nineteenth and early twentieth
centuries, the influence of Anglo-American Liberal Internationalism as the dominant
foreign policy, and the strong advocacy of Lloyd George and Woodrow Wilson helped
to make the nation-state the dominant form of political organization in modern times
(Maclver, 1999: 2).2

Hence, the “Nationality Question” was (and still is) not solved by the creation of
nation states, since virtually all such states, despite their name, are in fact
“multinational.” To put it another way, the term “nation state” is intended to point to the
coincidence of the nation and the state, to the existence of a state for each nation. This
would represent “the fulfillment of the liberal idea of the nation as a self determining
group of people” (Maclver, 1999: 2-3). However, given that there are more nations on
earth than the actual number of states, it seems that this term corresponds to a political
ideal rather than the reality. A difficulty also emerges when the term is used to refer to
all states in existence regardless of the combinations of their populations. Thus, a state
with a multinational population gets called a nation state anyway.

Given the reality of the multinational character of states, the questions then
become, how have nationalists historically dealt with national minorities and, in
normative terms, how should they deal with them. This paper will also investigate
whether (and, if so, how) a de facto multinational state can develop and preserve strong
liberal institutions and values.

i. Attempts at Definitions

While a thorough discussion of the different theories of nations and nationalism
is clearly outside the scope of this paper, we should at least attempt to delineate the
terms with which we will be dealing. In particular, we will offer a rough outline of
what we mean by terms like “nation” and ‘“nationalism” without engaging in a
thorough-going argument for why we are using these definitions rather than others.

Within the incredibly rich literature on nations and nationalism, there seem to be
a handful of generally accepted premises relevant for the arguments set forth in this
paper. The first is that “nations” are in some sense “subjective” or “imagined” group
identities. Perhaps the most elegant statement of such an analysis (and also one of the
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oldest) was Ernest Renan’s famous lecture “Quest-ce qu’une Nation?” In this
remarkably modern piece, Renan highlighted the highly conditional, subjective nature
of a nation. It was in this lecture that he made the famous remark that a nation was a
“daily plebiscite”. In other words, a nation exists because its members believe it exists
and wish to continue its existence.

One way or another, almost all of the preeminent students of nations and
nationalism since Renan have described a nation using much the same idea. Hans
Kohn, for example, wrote: “...the most essential element [in the formation of a national
consciousness] is a living and active corporate will.” (Kohn, 1955:10) Similarly, Hugh
Seton-Watson remarked, “All that I can find to say is that a nation exists when a
significant number of people in a community consider themselves to form a nation, or
behave as if they formed one.” (Seton-Watson, 1977: 5) Probably the most widespread
formulation of this idea has been Benedict Anderson’s tremendously influential
characterization of nations as “imagined communities.”

The subjective nature of nations in all of these sorts of definitions also implies a
certain “constructedness” or even artificiality to national consciousness. While some
scholars, notably Anderson, explicitly and quite vociferously denies that his
characterization of nations as “imagined” should be taken to understand that they are
somehow bogus or sham communities, others come much closer to making just such
claims. Scholars as diverse as Eric Hobsbawm and Ernest Gellner, among many others,
have focused on the ways in which political elites, especially modern, state-builders,
have been conscious agents in the project of constructing nations out of various
collections of ethno-linguistic raw material.

The vigorous debates about the relative “constructedness” of nations, and the
place one takes in those debates, do not directly affect the arguments made in this paper,
but a related question about nations and nationalism certainly does. Whether nations are
the products of the creative energies of state-building intellectuals and political elites, or
whether they are artifacts of some sort of sociological evolution, there is widespread
acceptance that national consciousness is built around a shared set of values, ideas,
stories, myths, and so forth. Where there is much less agreement is whether different
nations, and their attendant nationalisms, are based on different “mixes” of these
components, and whether this makes any difference in how the nation behaves and what
sorts of social and political culture it is likely to reflect.

ii. Typologies of Nationalism

The most common way that this division is expressed is in terms of “civic
nations” (and nationalism), on the one hand, and “ethnic nations/nationalism,” on the
other. This taxonomic division has its roots in some of the ideas of Friedrich Meinecke,
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who drew a distinction between what he called “cultural” and “political” nations.
(Meinecke, 1970:10) The former, according to him, were “based on some jointly
experienced cultural heritage,” whereas the latter are “primarily based on the unifying
force of a common political history and constitution.” But the actual “civic/ethnic”
distinction owes its origin and clearest articulation to Hans Kohn.

According to his formulation, “civic nations” are based primarily on “political”
values and ideas, whereas “ethnic nations” are built, as their name implies, on stories
and ideas that accentuate the glories of a particular, ethnically defined group. For Kohn,
the prototypical civic and ethnic nations were the United States of America and
Germany, respectively. Kohn argued that the American national identity was built
around a glorification of a set of political ideals, especially democratic, constitutional
republicanism. American nationalism as it expressed itself, say, in the War of
Independence or the War of 1812, was about upholding and defending an “American
culture” that was defined in terms of its dedication to republicanism. The myths and
stories on which American civic nationalism was/is based focus on a devotion to a set of
social and political ideas.

As one student of the subject described the civic nation:

“the nation is defined in terms of citizenship through membership in a civil
society with distinctive civil institutions, associations, values and interests. In this sense
the nation is an association with a common history and a collective personality whose
continued existence is an act of will expressed in the consent and participation of its
members” (Maclver, 1999: 3).

In this approach, there is no differentiation between nationality and citizenship.
One who is a citizen has also the nationality. Hence a person who was born into an Arab
family is considered to be a French national when she becomes a French citizen. Thus,
civic understanding emphasizes not ethnic background but some political principles and
ideals that define the ethos of the nation. “Anyone can join the nation irrespective of
birth or ethnic origins, though the cost of adaptation varies and there is no myth of
common ancestry” (Keating, 2001: 6). For this reason, it is sometimes described as a
political understanding of nationality.

It is generally accepted that the civic conception represents the liberal view of
the nation. It first emerged in England in the seventeenth century and then came to its
maturity at the French Revolution during which it was given a dynamic character and a
universal appeal by the Jacobins. It became more influential with increasing
democratization (Maclver, 1999: 3). This is an individualistic understanding of
nationalism which begins from the individual and goes up to the nation. In this
understanding, as opposed to one in which the rights and duties are gained by
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membership to the ethnic group/nation, individuals posses rights and responsibilities
prior to their membership (Keating, 2001: 7).

Ethnic nationalism, on the other hand, while also about glorifying The Nation,
relies on a very different set of stories and myths. Rather than a shared political culture,
the ethnic nationalist stresses the allegedly “organic” basis of the nation. The national
culture is seen as something primordial and sacred that is inherited in an almost
biologoical manner. In this understanding, the nation is based on an ethnic group with a
distinctive culture which is usually expressed by its language. This approach sees a
nation “as an organic entity with an existence of its own, the bearer and repository of
the traditions and experience of a community” (Maclver, 1999:3). The nation is
something bigger than the totality of its current members. It comprises past, current and
future members. It has a life of its own independent of the lives of its members. It
shapes the identities of its members, their outlook towards the world through its culture
which is a system of meaning and significance.

The first prominent defender of this understanding was Johann Gottfried von
Herder (1744-1803). For him, culture was an organic and unchanging entity making a
nation what it is (Parekh, 2000). Historically, Germany has followed this understanding
of nation. In Germany, nationality and citizenship are seen as two different things.
While it is possible to be a German citizen, it is not possible to be German national
unless you were born that way. Accordingly while a second or even third generation
Turk who lives in Germany and speaks German better than Turkish is considered an
“auslander,” (foreigner), a person who speaks an unintelligible dialect of German in any
part of the world is welcomed as a member of the German nation (Watson, 2000).

iii. Problems and Criticisms

The civic-ethnic nationalism binary, though widespread in the literature, has
come under a great deal of negative criticism, especially over the past couple of
decades. Most of these critiques argue that this dichotomy is a mixture of self-serving
wishful thinking and Western triumphalism. It should at least raise one’s eyebrows to
observe that, in this narrative, the old liberal democracies of the USA and France are the
flag-carriers for “good” civic nationalism, whereas Central Europeans, especially
Germans, as well as anybody farther east are besotted with “bad” ethnic national ideas.

Critics of the civic-ethnic nationalism dichotomy also point to the arbitrariness of
the distinctions made in such analysis. For example, the heroic adventures and
achievements featured in the American national mythology are performed almost
exclusively by White Anglo-Saxon, Protestant Christians.
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Another line of criticism is not of the civic/ethnic dichotomy per se, but rather
that too much is being lumped into the ethnic category. In this view, there are actually
three types of nationalism, namely, civic, ethnic and cultural. According to this model,
civic national identity is based “attachment to a common territory, citizenship, belief in
the same political principles or ideology, respect for political institutions and enjoyment
of equal political rights, and will to be part of the nation. Cultural identity is based on
nonpolitical cultural traits. The key components here are language, religion, and
traditions. Finally, for ethnic national identity, shared ancestry and race are the
dominant criteria by which membership in the nation is defined” (Shulman, 2002: 559).

2- DIVERSITY

The presence of ethnic, religious, linguistic, ideological, sexual differences is the
distinguishing mark of the societies of the twenty first century. Adjectives such as
diverse, plural, multicultural and multinational are used to describe the societies in
which we live.

The sources of diversity are many: ethnic background, religious affiliation,
philosophical leaning, ideological positions, class affiliation, gender differences, sexual
orientation are among them. Bhikhu Parekh identifies three sorts of cultural diversity:
1.subcultural diversity, 2. perspectival diversity, 3. communal diversity. According to
Parekh, the differences at the basis of cultural diversity are embedded in and sustained
by culture which is a system of beliefs and practices through which members of a group
make sense of themselves and the world around them. These differences are different
from differences that owe their existence to individual choice. Unlike differences
derived from individual choice, cultural differences carry a measure of authority with
them. The first sort of cultural diversity, i.e. subcultural diversity, consists of people
who broadly share a common culture yet they either have different beliefs and practices
with respect to certain areas of life or have distinctive life styles of their own. While
gays and leshians are examples of the former, jet-set executives, artists and think-
tankers provide the examples of the latter (Parekh, 2000: 2-3).

As the second sort of cultural diversity, perspectival diversity consists of people
who are highly critical of the main principles of the dominant culture and want to
reform or reconstitute it along the lines of their particular views. Groups like feminists
and environmentalists are examples of this second sort of cultural diversity. Finally, the
third sort of cultural diversity consists of people who belong to self-conscious and more
or less well-organized communities which possess their own system of meaning and
significance, namely, culture. Among them are newly arrived immigrants, various
religious communities, and territorially concentrated indigenous peoples (Parekh, 2000:
3-4).
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Parekh thinks that although these three sorts of diversity share some features and
sometimes overlap with one another, the third sort, i.e. the communal diversity, is quite
distinct from the other two in that “it springs from and is sustained by a plurality of
long-established communities, each with its long history and way of life which it wishes
to preserve and transmit. The diversity involved here is robust and tenacious, has well-
organized social bearers, and is both easier and more difficult to accommodate
depending on its depth and demands” (Parekh, 2000: 4).

Two Liberal Responses to Cultural Diversity

There are different reactions towards cultural diversity in society. Some people
think positively about diversity and welcome it. They are not disturbed by living amidst
cultural differences. However, there are some who feel disturbed, and even threatened
by differences. They would rather live in a culturally homogenous society. When these
people attempt to eradicate differences through such various means as genocide, ethnic
cleansing, assimilation and discrimination, we end up having social conflict.

The reaction of liberal thinkers to cultural diversity is also mixed. While some
liberals like Will Kymlicka think that cultural diversity is a positive value and must be
preserved, others like Chandran Kukathas take a neutral position towards cultural
diversity and think that it is a social fact that we need to live with. In this respect it
should be neither promoted nor hindered but tolerated by the state and society. Finally
there are those liberals, like Brian Barry, who think that cultural diversity, especially
divergent of the liberal culture, should be neither promoted nor tolerated. Rather, it
should be assimilated into the western liberal way which is based on the Enlightenment
values.

Here we will focus on the first two reactions by liberals, dismissing the third one
which we find inconsistent with the liberal tradition, the basic virtue of which is
toleration.” In the literature, usually, the first liberal approach goes under the banner of
‘multiculturalism’ and the second one goes under the banner of toleration or ‘benign
neglect’.

The Policy of Multiculturalism

The state policies that aim at preserving and promoting cultural differences and
their academic investigation are designated with the name of ‘multiculturalism” and
“the theory of multiculturalism’ respectively. It must be emphasized that not any kind of
difference but culturally derived differences are the subject of multiculturalism. For
Parekh, more specifically, it is about communal diversity. Will Kymlicka, a Canadian
political thinker, agrees with Parekh on this point. For Kymlicka, multiculturalism is a
branch of the studies that go with name of ‘politics of difference’ or ‘politics of
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recognition’ or ‘politics of identity’ and concerned with ethnically, culturally and
religiously derived differences.

The multiculturalist approach that takes diversity to be something valuable and
be cherished and preserved will be exemplified in Will Kymlicka’s theory which he
develops most fully in his Multicultural Citizenship: A Liberal Theory of Minority
Rights, 1995.

In this work, Kymlicka argues that in order to be happy everyone needs to lead a
good life. Furthermore in order for a good life to lead a person to happiness, it needs to
be led from inside, in other words, it has to be chosen by the individual in question.
Furthermore, a person must be able to review her/his chosen good life and make
revisions on it as necessary or even drop it totally and adopt a new understanding of
good life as she or he sees fit. This is autonomy based on the freedom of choice. For
Kymlicka, regardless of the contents of any understanding of the good life, it must be a
self-chosen life, i.e. autonomous life, if it will make a person happy.

In fact, here we find also the reason why Kymlicka finds cultural diversity
valuable. For him, the construction of good life does not take place in a vacuum but in
what he calls “societal cultures”. A societal culture is a culture which provides its
members with meaningful ways of life across the full range of human activities,
including social, educational, religious, recreational, and economic life, encompassing
both public and private spheres. These cultures tend to be territorially concentrated, and
based on a shared language (Kymlicka, 1995: 76).

We exercise our freedom of choice in a societal culture (Kymlicka, 1995: 75).
We make meaningful choices from the options that are provided by our culture: “People
make choices about the social practices around them, based on their beliefs about the
values of these practices. And to have a belief about the value of a practice is, in the first
instance, a matter of understanding the meanings attached to it by our culture”
(Kymlicka, 1995: 83). Thus, the existence and continuity of our culture is indispensable
for our leading an autonomous, and as a result, happy life. In this respect, culture is
valuable for Kymlicka to the extent to which it facilitates autonomy and provides
opportunity for individual happiness.

As will be remembered Kymlicka (1995) distinguishes between two forms of
cultural diversity: multination states and polyethnic states. To the extent to which these
groups contribute to personal autonomy and individual happiness, Kymlicka desires
them to be preserved and supported. With this purpose in mind, he develops and
defends three sorts of “group rights”: the right of self-government, polyethnic rights,
and representation rights (chp.2).
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The right of self-government aims at devolving as much power to national
minorities as possible. One common way of doing this is through federalism. Country’s
internal borders are redrawn with an eye to the national minorities to make them
majority in their traditional homelands (Kymlicka, 1995: 30). On the other hand,
polyethnic rights aim at providing financial support and/or legal exemptions for certain
ethno-cultural practices. Classical examples are Sikh men’s claim to be exempt from
wearing a helmet while driving a motorcycle and Jewish men’s demand to wear a
yarmulka in the office, and Muslim women’s desire to wear the hijab, in public spaces.
On the other hand, claims of financial support are defended on the grounds of social
richness and fairness. Accordingly, by financially supporting and thus preserving
minority cultures, state compensates for the support that it already gives to the dominant
culture by subsidizing museums, symphony orchestras, and theaters, etc. In this way
fairness is achieved (Kymlicka, 1995: 30-31). Finally, minority cultures’ representation
in the central legislative institutions of the country is secured through representation
rights. In this way, the tendencies of the majorities at the national level to curb the self-
government rights of the national minorities are checked (Kymlicka, 1995: 31-33).

According to Kymlicka (1995), the demands that cultural groups make towards
the liberal state can fall into one of two sorts: l.internal restrictions, 2.external
protections. In the case of internal restrictions a cultural group demands non-
interference from the liberal state when it attempts to suppress internal dissent to keep
its traditional way of life alive. For example, the Pueblo demands that the state should
not try to reverse the decision when the Pueblo tribal council denies housing benefits to
those members who converted to Christianity. In the case of external protections, a
cultural group may demand from the liberal state that it should be protected from the
interventions of outside groups and entities so that they will remain as who they are.

While Kymlicka rejects the demand for non-interference in the face of the
suppression of internal dissent (i.e. internal restrictions), he readily endorses the demand
towards external protections. The reason why Kymlicka rejects demands for internal
restrictions is that they go against the fundamental liberal value of autonomy. Clearly,
the Pueblo tribal council’s denial of housing benefits to some members on the grounds
that they rejected traditional religion in favor of Christianity is a violation of the
principle of autonomy which gives individuals the right to examine, revise or drop
totally their understandings of the good life and adopt a new one if they see it necessary.
For Kymlicka, this kind of restrictions of individual autonomy by the cultural groups
should not be tolerated by the liberal state. By the same token, Kymlicka supports the
demand of external restrictions by the cultural groups to the extent to which these foster
autonomy of individual members within the group. External protections are demanded
for survival of the cultural groups in the face of homogenizing pressures of the larger
society, global economic and political forces. The survival of cultural groups is
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important because they provide the societal culture without which individual members
cannot experience their autonomy in a meaningful way.

The Policy of Toleration

i. An Analysis of the Concept of Toleration

John Horton characterizes toleration as “a deliberate decision to refrain from
prohibiting, hindering or otherwise coercively interfering with conduct of which one
disapproves, although one has power to do so” (Horton, 2000: 429-433). Langerak
(1997, 116) summarizes this position in a nutshell: “I disagree with your position on this
matter which | care about but | will not attempt to coerce your behavior.”

The concept of toleration consists of a tolerating and a tolerated subject, each
could be an individual, a group, an organization or an institution; an object of toleration
which can be an action, a belief or a practice; a negative attitude in the form of dislike
or disapproval towards the object of toleration on the part of the subject who tolerates;
and a significant degree of restraint based on a deliberate decision in acting against the
object of toleration.

In order for a subject to qualify as a tolerating subject it needs to exhibit agency.
In other words, to be able to tolerate, an entity must be capable of doing something, of
acting. To be intolerant towards an object requires the capacity to act against it. This
point becomes clearer when we are reminded of the fact that not all groups are capable
of acting. However, an entity does not need to exhibit agency to qualify as the tolerated
subject. Thus, there are more potential tolerated subjects than potential tolerating
subjects. Let’s illustrate this point by an example drawn from the realm of sexual
orientation. As a group, gays and leshians can be a subject of toleration in the sense of
being tolerated. That is, they can be subjected to the intolerant behavior of those who
disapprove of their way of life. However, to the extent to which they lack the necessary
structure to act as a group they cannot be a tolerating subject (Oberdiek, 2001: 40-41).

According to Oberdiek, wherever there is difference, especially deep difference,
there is a potential object for toleration, and deep difference exists everywhere. In
Oberdiek’s (2001: 46-47) words, “without deep and divisive differences, toleration
would not have the important place it does, not only in abstract liberal political theory
but also in the lived life of contemporary pluralist, liberal societies.”

It must also be indicated that toleration is not indifference. We exercise
toleration towards the differences which we care about. We are simply ‘indifferent’ to
those differences about which we do not bother. In Mendus’s (1989: 8) words “simply
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to allow the different practices of others, whilst not objecting to them, disapproving of
them, or finding them repugnant, is not to display tolerance, but only to favour liberty”.

Furthermore, unless we can show that the subject is in a position to impose
his/her/its will on the tolerated subject, we cannot describe a person or an institution as
a tolerating subject (Mendus, 1989: 9). Mendus (1989: 9) illustrates this condition by an
example drawn from the realm of religious differences: “We may be said to tolerate
only in the circumstances where, although we disapprove of the heterodox religion, and
although we have the power to persecute, we nevertheless refrain”. In Weale’s (1985:
18) words, “those who are tolerant could get their way if they chose. This is the
distinction between acquiescence and toleration.” In this sense, tolerance is different
from resigning oneself to what one disapproves of out of a sense of helplessness. To be
tolerant implies that one believes, perhaps falsely, that one could interfere in some way
with the disagreeable behavior (Langerak, 1997: 117).

Finally, we would like to talk about the so-called “paradox of toleration”. The
fact that toleration requires someone to refrain from prohibiting, hindering or otherwise
coercively interfering with exactly what one disapproves of presents the ‘paradox of
toleration’. Accordingly, the reason and/or conscience of the tolerating subject should
be provided with some reason(s) for not interfering with an object of toleration that
is/are stronger than her/his desires to suppress it. Thus, the reasons presented to
overcome the paradox of toleration are different ways of justifying toleration.

The liberal approach of toleration towards the cultural diversity is exemplified by
the thought of Chandran Kukathas. Kukathas presented his theory in its mature form in
his The Liberal Archipelago: A Theory of Diversity and Freedom, Oxford University
Press, 2003. In this work Kukathas identifies as the basic interest of all human beings
the desire to follow the dictates of conscience which tells what is right and what is
wrong to individual: “[t]he most important feature of human conduct is its attachment to
the claims of conscience. It is this aspect of human nature that reveals what is
preeminent among human interests: an interest in not being forced to act against
conscience” (Kukathas, 2003: 17). Thus, for Kukathas, freedom of conscience is the
most fundamental value.

Freedom of association logically follows from the acceptance of freedom of
conscience (Kukathas, 2003: 115). “Freedom of association protects groups and
communities to the extent that those who wish to remain separate from other parts of
society, or to break away and form their own associations of like-minded people, are left
undisturbed: free to go their own way” (Kukathas, 2003: 107). Like civil society’s other
voluntary organizations, cultural groups depend on the continuous support of their
members. If the members cease to support the cultural group, its existence may come to
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an end. Here Kukathas accepts that our membership is not voluntary to cultural groups
most of the time. We are born into them. Likewise, many cultural groups may not let
outsiders be members. Here by the adjective voluntary Kukathas refers to the fact that
“... members recognize as legitimate the terms of association and the authority that
upholds them” (Kukathas, [1992] 1995: 238).

The freedom that is the corollary of freedom of association is freedom of
dissociation. This can be denoted as freedom of exit as well. Accordingly, an individual
who cannot accept any longer the values/practices of the group that she is a member of
has the right to exit the cultural group and place herself in another one. This aspect of
Kukathas’ theory is very fundamental because it makes this theory a liberal one by
placing the individual consent at the basis. This also implies the ontological primacy of
the individual over group, class, community or any other entity. The cultural group’s
legitimacy is dependent on the acquiescence of individual. As Kukathas points out, “a
society is a liberal one if individuals are at liberty to reject the authority of one
association in order to place themselves under the authority of another; and to the extent
that individuals are at liberty to repudiate the authority of the wider society in placing
themselves under the authority of some other association.” (Kukathas 2003: 25). In
another place, Kukathas claims that “[i]f there are any fundamental rights, then there is
at least one right which is of crucial importance: the right of [the] individual to leave a
community by the terms of which he or she no longer wishes to live.” (Kukathas, [1992]
1995: 238).

The difference between Kymlicka’s theory of accommodation/promotion of
diversity and Kukathas’ theory of ‘benign neglect’ is stark. As mentioned earlier,
although Kukathas starts from a humble beginning, i.e. taking cultural diversity as a
social fact to be neither promoted nor hindered, at the end, his theory provides much
more room for cultural diversity than Kymlicka’s theory which claims to cherish and
promote it. Unlike Kymlicka’s theory, Kukathas’ theory tolerates not only cultural
groups that value liberal autonomy but also those cultural groups which do not
subscribe to autonomy. In Kukathas’ words, “a liberal society can tolerate illiberal
groups and individuals” (Kukathas, 2001). Freedom of association that exists in liberal
society enables illiberal groups to exist alongside the liberal ones. The only condition
for their existence is that they tolerate other groups and recognize their members’ right
of exit from the group. In such a society, the most basic liberal political principle is
toleration. Let’s follow this point in Kukathas’ words:

[Liberalism] advocates mutual toleration and thus peaceful
coexistence. A liberal regime is a regime of toleration. It upholds norms
of toleration not because it values autonomy but because it recognizes
the importance of the fact that people think differently, see the world
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differently, and are inclined to live — or even think they must live —
differently from the ways others believe they should. It upholds
toleration because it respects liberty of conscience (Kukathas, 2003: 39).

What does this theory correspond to in practical terms? In terms of Kymlicka’s
categorization between internal restrictions and external protections, Kukathas’ theory
would tolerate internal restrictions that do not involve use of force or threat of force
against those members who want to leave the group. Thus many liberties of the
members can be curtailed by the group. The fact that the members remain in the group
means that they take the terms of the group as legitimate. Furthermore, group can expel
members who dissent from traditional ways. Going back to the example of the Pueblo,
members who convert to Christianity cannot demand to continue to benefit from all the
privileges of traditional membership. The reason is that not only dissenters but also
those who find the traditional belief and way of life worth following have also freedom
of conscience and they cannot be forced to tolerate the dissenters. That would be
disrespectful of the consciences of the majority. The dissenters would simply have to
leave.

In the case of external protections, Kukathas’ theory departs from Kymlicka’s by
not providing financial support to cultural groups for the sake of preserving diversity or
fairness. According to Kukathas this kind of support creates an artificial incentive to
create or maintain groups that would not normally exist (Kukathas, [1992] 1995: 234).
Cultural groups should owe their existence to the satisfaction that they provide their
members with. If the members derive such a satisfaction, they will bear the burdens of
keeping their culture alive. If not, they will desert and the culture will stop to exist.
Secondly, cultural groups are not homogenous. There may be minorities within those
minorities. Many times, state subsidies freeze the status quo in favor of the current
dominant groups in the minority culture. Furthermore, culture is something subject to
change. How does state know which aspects of the culture are worth preserving and
thus should be subsidized? For these and other similar reasons, Kukathas rejects the
idea of state sponsorship of minority cultures, i.e. group rights. Thus, the state should
neither hinder the cultural groups which do not respect individual autonomy nor
promote those that foster autonomous way of life. It should only tolerate (Kukathas,
2003: 85-89, 252). This approach can be seen as an example of toleration based on
freedom of conscience.

Kmylicka and Kukathas’ positions are subjected to a thoroughgoing criticism by
Ratnapala (2005). According to Ratnapala, freedom of choice presents us the
fundamental liberal value. In this sense, he parts ways with Kukathas who thinks that
freedom of conscience is the fundamental liberal value. For Ratnapala, freedom of
conscience corresponds to freedom to believe which is based on the right to believe or
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not to believe. Thus, freedom of choice lies at the basis of freedom of conscience. One
is free to think and/or believe as she or he wishes. In the absence of mind-control one
cannot be prevented from doing so. However, one can be stopped to realize that thought
or belief by being prohibited from acting on that thought or belief. In order for someone
to really experience freedom of conscience one needs to have freedom of choice. An
individual is enabled to act on her or his thoughts and beliefs thanks to freedom of
choice.

However, Ratnapala disagrees with those who think that freedom of choice
creates a right to choice. Depending on the Hohfeldian analysis, he thinks that while a
right entails others to provide an individual with material opportunities to realize her or
his personal plans all that freedom requires from others is to leave that individual alone.
For Ratnapala, liberalism in the classical sense cannot endorse the right to choice which
reduces individuals to a means for others’ goals. As a philosophy affirming the separate
value of each individual’s life, preference satisfaction and well-being, the classical
liberal perspective cannot be reconciled with the right to choice approach.® Thus,
Ratnapala rejects Kymlicka’s multiculturalism which is based on a right to choose. In
this regard, Ratnapala thinks that individuals are free to choose to follow their cultural
traditions. However, they cannot legitimately expect others to provide them with the
resources for carrying their traditions into the future.

Unlike Kymlicka’s approach, Ratnapala’s approach to freedom of choice does
not depend on state sponsorship of cultures. Using Isaiah Berlin’s conceptualization,
Ratnapala’s conception of freedom of choice corresponds to negative freedom.
Similarly, Kukathas’ understanding of freedom of conscience is based on negative
freedom. Individual(s) should be left alone to follow the dictates of their conscience.
Freedom of conscience does not require others to provide resources to individual.
Although Kukathas and Ratnapala take two different concepts to be the fundamental
value of a liberal society, i.e. freedom of conscience and freedom of choice respectively,
they both end up defending negative liberty for individual. In this respect, they are not
radically different from one another.

3- A LIBERAL MODEL

Having examined first the concepts of nation, nationalism, and nation-state;
second, diversity in general and cultural diversity in particular; third, two different
liberal approaches to cultural diversity, namely, multiculturalism and toleration as a
response to conflict that is caused by cultural diversity, now it is time to put forward the
specific position of this paper with respect to all these issues.

At the minimum, difference in general and cultural diversity in particular is seen
as a social phenomenon that we have to live with. It should neither to be promoted nor
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to be repressed. The purpose of a liberal polity is neither to support different life styles
nor create a homogenous social environment. The liberal polity’s purpose is a political
one: to secure peace. In fact, this was the original purpose that the pioneers of the liberal
doctrine, such as John Locke and Pierre Bayle had in mind when they were putting
forward their views. The original question that they were trying to find an answer to was
“how can peace and stability be secured in the face of societal conflict that is caused by
social differences?” Toleration was the answer that liberal philosophers developed. As it
was presented above, toleration is a principled position of refraining from interfering
with the beliefs and/or practices that we dislike and/or disapprove of even though we
have power to stop it. We refrain from hindering a belief or a practice because we value
another principle such as autonomy or freedom of conscience more highly than our
desire to suppress. Toleration does not expect us to value, cherish and welcome what we
tolerate. All it requires us to leave the object of toleration, i.e. what disturbs us, alone. It
is a policy of live and let live. In this way, destructive conflict caused by moral,
ideological, cultural differences is prevented. In this sense, the particular approach that
is defended here is the policy of toleration rather than the policy of multiculturalism.

Furthermore, toleration that is defended in this study is based on freedom of
conscience rather than autonomy. The main reason for this will be found in our
agreement with Kukathas’ view that fundamental interest of human beings lies in the
ability to lead a life dictated by their consciences. Using Adam Smith’s metaphor, the
conscience is “the man within our breast” that tells us what is right and what is wrong.
When we follow the dictates of this man or woman we feel rectitude, when we fail to
follow we feel shame and/or guilt. Thus, freedom of conscience that lets us follow the
dictates of our conscience is essential. However, as Ratnapala indicates, freedom of
conscience does not exclude freedom of choice. Freedom of choice lies at the basis of
freedom of conscience.

On the other hand, autonomy which can be understood as the ability to form,
review, revise some aspects of or drop totally our previously formed understanding of
good life on the basis of rational thinking is not shared by all individuals. There are
individuals and groups who do not attach a high value to autonomy. They do not want
to know what the alternatives are or they do not want to review their beliefs on a
rational basis. All they want is to believe. Autonomous living is valued by liberals. They
think that regardless of its particular contents, any understanding of the good life, if it is
going to deserve the name, must be a self-chosen life. For these liberals, all good lives
have this common feature: to be consciously chosen. Thus, as Gaus (2004: 104)
indicates, in this view, the liberal good life is a self-chosen life.

In line with the particular understanding of toleration defended here, i.e.
toleration based on conscience, the mode of liberalism that is defended becomes a
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political liberalism. According to this mode, it is possible to distinguish the particular
understandings of good life that are led by individuals from the ideals and principles
that shape the general or political framework of the society. Thus, individuals living in
this society do not have to be liberal themselves, but the political framework will be.
The basic principle of this polity will be toleration based on freedom of conscience. The
polity will not suppress the beliefs or life styles that deviate from the majority beliefs or
life styles.

On the other hand, as indicated above, the mode of liberalism that takes the value
of autonomy as the basic “liberal value” and places it at the basis of the political
framework mixes the ethical views of the citizens and the general ideals of the political
framework. That is why this mode of liberalism is called comprehensive or ethical
liberalism. In a sense, it blurs the classical distinction that was drawn by liberal
philosophers between the public and the private. This mode expects citizens to adopt
life styles that are in line with the basic value of the polity, namely, autonomy. This is a
much more exclusive understanding. The toleration that is based on autonomy would
leave many individuals and groups out of the list of those who are to be tolerated by the
polity. Thus, the more tolerant mode of political liberalism will be preferred over the
less tolerant mode of ethical liberalism.

In line with the stance developed so far, there would not be state sponsorship of
cultural diversity in this polity. Thus, the answer to the particular question “are there
any cultural rights?” the answer is ‘no’. There are no cultural rights. As Ratnapala
(2005) rightly indicates that would be economic redistribution and using persons as
means rather than ends. Furthermore, giving material support with the aim of preserving
minority culture would be to assume that state knows which aspects of a culture should
be preserved. State cannot have such knowledge.

For liberals, the proper limits of sovereignty in a polity are determined by
individual rights and liberties, according to the view defended here, the most
fundamental of which is freedom of conscience. Therefore, liberals show great care to
shape a polity as a liberal one. It is a constitutional or limited government. As Holden
(1988: 12) puts it, “(t)he adjective ‘liberal’ as applied to systems of government
classically implies a concern with individual freedoms that centers on the need to limit
the power and authority of government.” In this understanding the aim is to protect the
rights and liberties of the citizens from the power of the state.

4- THE LIBERAL POLITY AND THE NATION

The question that is to be addressed in this section of the article is “what is the
relationship between the nation-state and the liberal polity sketched here?” More
specifically, what does the liberal polity that is based on political liberalism which, in
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turn, is based on freedom of conscience have to do with a nation-state? It must be stated
right away that both in ontological and moral senses, liberalism is individualist. That is,
what is natural and basic is individual. All other things such as family, class,
community, are formed by individuals. Nations are also formed by individuals and do
not have priority in time or primacy in importance over the individual.

However, as already discussed, there are different conceptualizations of what a
nation is. The different conceptualizations of the nation lead to different models of the
nation-state. Which of those different understandings of the nation-state is more
compatible with the liberal polity defended here? Which conception of nation provides
the most suitable foundation? The ethno-cultural conceptualization of nation or the civic
conceptualization? Or a combination of both?

Now we find ourselves more-or-less back at the beginning of this paper. The
overwhelming popularity of the nation-state paradigm is something that liberalism is
still contending with, just as it was in the mid-nineteenth century when nationalism was
showing its new-found power. Just as Acton and Mill drew opposite conclusions about
the importance of the “principle of nationality” (as they called nationalism) modern
liberals continue to find themselves at odds. This paper has tried to address this problem
by focusing on the issue of toleration and by thinking of national identity not as a one-
size-fits-all concept, but in binary or even trianary forms.

It seems that the real question at issue is the right balance in a given national
identity between ethnocultural and civic elements. Normatively speaking, from a liberal
perspective, an understanding of nation with much more civic elements than
ethnocultural elements seems to be much more appropriate. Such a civic/political
conception is much more accommodating towards cultural differences than
ethnic/cultural conception and in line with the view of toleration defended in this paper.
As one student of nationalism put it, “a truly civic conception of the nation entails no
need for cultural unity. People in a purely civic nation are united by such traits as
common citizenship, respect for law and state institutions, belief in a set of political
principles, and so forth. Similarity in language, religion, and other cultural markers is
not necessary for the development of such traits.” (Shulman, 2002: 560)

So perhaps Acton and Mill were both right, depending on what sort of national
identity they had in mind. If Acton were thinking of nations in cultural or ethnic terms,
he was probably correct to fear nationalism as a threat to liberty. On the other hand, if
Mill had in mind what we now call a civic national identity, he likely correctly
identified it as a force that would strengthen a liberal order. The problem for liberals
everywhere, therefore seems to be fostering a civic rather than ethnocultural
understanding of the nation. But how to do this must be a subject for another paper.
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NOTES:

! Acton, 1985 (1862): 432-433.

2 Mill 1977 (1859): 547.

® 1t is worth noting that the idea of “national self-determination of peoples” was by no means
restricted to Wilsonian idealism. The Bolsheviks organized the USSR as a federal state of
nationally-delineated republics.

* For a critical evaluation of Brian Barry’s position see Kelly (2002).
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