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TURKIYE'DE YASAYAN KADINLARIN PANDEMI SURECINDE
E-KOMPULSIF SATIN ALMA DAVRANISLARI

WOMEN’S E-COMPULSIVE BUYING BEHAVIORS IN TURKEY
DURING THE PANDEMIC

Ebru TANRIKULU"

Oz

Kiiresellesme ve teknolojinin gelismesiyle birlikte, tiiketimin de hizla arttig1 goriilmektedir. Artan gevrimici
tilketim ve yaganan COVID-19 salgininin etkisiyle beraber, tiiketici davranislarinda birtakim farklihklar
meydana gelmektedir. Bu davraniglardan bir tanesi, bireylerin kontrol etmekte giiglitk ¢ektigi ve bir dirti
sonucunda gergeklestirdigi kompulsif satin alma davranigidir. Kompulsif satin alma davranisi, giiniimiiz
toplumlarinda kisileri ve aileleri tehdit eden bir duruma gelmektedir. Tiim bunlarla birlikte ilgili literatiir
taramasi da goz oniine alindiginda, bu ¢alismanin amaci, pandemi siirecinde Tiirkiyede yagayan kadinlarin
demografik faktorleri baglaminda e-kompulsif satin alma davranislarindaki farkliliklar: belirlemektir.
Caligmanin ana kiitlesini, Tiirkiyede yasayan ve ¢evrimigi aligveris yapan tiim kadinlar olusturmaktadir.
Arastirmada, tesadiifi olmayan 6rnekleme yontemlerinden kolayda 6rnekleme yontemi kullanilmis ve
¢evrimigi anket yontemi uygulanmustir. Yine ¢alismada; Tiirkyilmaz, Kocamaz ve Uslu (2016) tarafindan
uyarlanan 7 maddelik e-kompulsif satin alma 6l¢egi kullanilmustir. Yapilan analiz sonucunda, e-kompulsif
satin alma davraniglari agisindan ¢alisan kadinlarin, ¢aligmayan kadinlara oranla daha fazla e-kompulsif
aligveris yaptig1 sonucuna ulagilmistir. Bununla beraber, kadin tiiketicilerin aylik geliri agisindan da
e-kompulsif satin alma davramglarinin farklilagtigi goriilmektedir. Ote yandan, kadinlarin medeni
durumu, ¢ocuk sahibi olup olmamasi, yaslari, egitim durumlari ve yasadiklari yerlesim birimleri agisindan
e-kompulsif satin alma davransslari ile ilgili herhangi bir farkin olmadig: tespit edilmistir.

Anahtar Kelimeler: E-kompulsif satin alma, ¢evrimigi aligveris, COVID-19, kadin tiiketiciler, tiiketici
davranislari

Abstract

With the development of globalization and technology, it is seen that consumption is increasing rapidly. With
the increasing online consumption and the effect of the COVID-19 epidemic, there are some differences in
consumer behavior. One of these behaviors is compulsive buying behavior that individuals have difficulty

Sorumlu Yazar: Ars. Gor., Harran Universitesi, Iktisadi ve Idari Bilimler Fakiiltesi, tanrkuluebru@harran.edu.tr,
ORCID: 0000-0002-8586-0186.
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in controlling and perform as a result of an impulse. Compulsive buying behavior is becoming a threat to
individuals and families in today’s societies. Considering all of these together with the relevant literature
review, the aim of this study is to determine the differences in e-compulsive buying behaviors of women
living in Turkey during the pandemic process in the context of demographic factors. In the research,
convenience sampling method, which is one of the non-random sampling methods, was used and the
online survey method was applied. In the study; there is a 7-item e-compulsive buying scale adapted by
Tiirkyilmaz, Kocamaz, and Uslu (2016). As a result of the analysis, it was concluded that working women
do more e-compulsive shopping than non-working women in terms of e-compulsive buying behaviors. On
the other hand, it is observed that e-compulsive buying behaviors of female consumers differ in terms of
monthly income. It has been determined that there is no difference in e-compulsive buying behaviors in
terms of women’s marital status, whether they have children, their age, education level and residential areas.
Keywords: E-compulsive buying, online shopping, COVID-19, female consumers, consumer behavior

Extended Summary

Mankind has always felt the need to consume something since its existence. In this sense,
consumption began to change over time, both in terms of quality and quantity. Apart from this,
with the technological developments and globalization, changes occur in economic, political,
cultural, social and many other areas. In this sense, it is seen that the behaviors of individuals who
consume are also differentiating with these developments. Compulsive buying, which is one of these
behaviors, is expressed as excessive or out-of-control buying (O’Guinn & Faber, 1989). It has been
stated that compulsive buying can cause social, professional, financial, personal and legal problems
due to excessive buying (Mueller, 2010).

In addition, the COVID-19 pandemic, which caused great chaos all over the world, emerged in
China and, the World Health Organization (WHO) described this event as an emergency. The
pandemic, which later reached a global scale, caused many deaths (Velavan & Meyer, 2020). The
pandemic has changed consumption patterns, the behavior of individuals, and even the industries in
which producers operate. In this context, while the long-term effects of the epidemic are still unclear,
e-commerce and retail areas continue to be affected momentarily (Bakir, 2021).

Internet usage has increased and the tendency towards online activities has increased, and the
e-commerce sector has grown (Akgiin, Durmaz & Hacihasanoglu, 2020). On the other hand, it is
known that the psychological burdens (chronic anxiety, economic difficulties, etc.) imposed on
individuals by the pandemic cause stress (Van Bavel et al., 2020). At this point, it can be said that the
advantages of online shopping and the stress caused by the pandemic cause changes in purchasing
behaviors. In this context, it is thought that compulsive buying, which is one of the methods of
coping with stress, also increased in this period (Lins & Aquino, 2020).

In many previous studies, it was seen that female consumers were in the majority, and with the
pandemic, consumer behavior began to differentiate. In addition to all this, understanding the
behaviors of female consumers during the epidemic is important to guide businesses. Under these
issues, considering the relevant literature, the aim of this study is to determine the differences in
e-compulsive buying behaviors in the context of demographic factors of women living in Turkey
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during the pandemic process. In this context, the main mass is all women living in Turkey and
shopping online. Convenience sampling method, one of the non-random sampling methods, was
used. In the study, the online survey method was used. In the study; there is a 7-item e-compulsive
buying scale used by Tiirkyilmaz, Kocamaz & Uslu (2016). As a result of the analysis, it was
concluded that working women shop more than non-working women in terms of e-compulsive
buying behaviour. On the other hand, it is observed that e-compulsive buying behaviors of female
consumers differ in terms of monthly income. It has been determined that there is no difference in
e-compulsive buying behaviors in terms of women’s marital status, whether they have children, their
age, education level and residential areas.

1. Giris

Insanoglu var oldugundan bu yana, hep bir seyler tiiketme ihtiyac1 hissetmistir. Bu anlamda, tiiketim
de zamanla hem nitelik hem de nicelik olarak degismeye baslamistir. Yaganan teknolojik gelismeler
ve kiiresellesme ile beraber ekonomik, siyasal, kiiltiirel, toplumsal ve daha bir¢ok alanda degisiklikler
meydana gelmektedir. Tiiketimi gerceklestiren bireylerin davranislarinin da bu gelismelerle beraber
farklilastig1 goriilmektedir. Bu satin alma davranislardan biri olan kompulsif satin alma, asir1
ya da kontrol dis1 satin alma olarak ifade edilmektedir. Bu davranislarin kisiye zarar verebilecegi
diisintilmektedir. Diger bir ifade ile kompulsif satin alma, kontrol edilemeyen bir diirtii, duygu
ile birlikte deneyim veya madde edinme arzusu seklinde tanimlanabilmektedir (O’Guinn & Faber,
1989).

Insanlarin iginde yasadig1 toplum ve isletmeler, kisilerin birtakim ihtiyaglarini belirlemekte ve tiiketici
davraniglarina yon vermektedir. Giintimiizde iiriin gesitliligi artmaya, pazar yapilar1 gelismeye,
sinirlar ortadan kalkmaya ve alternatifler ¢ogalmaya basglamigtir. Tiiketicilerin dikkatini ¢ekmeye
calisan ve rakipleri arasinda ayakta kalmaya ¢alisan isletmeler, bu gelismelere ayak uydurmak ve tercih
edilmek i¢in farklilagmak durumunda kalmaktadur. Iste bu noktada, satin alma sekilleri degismis,
geleneksel satin alma yontemi yerini giderek ¢evrimici satin almaya birakmigtir. Alisverisin istenilen
her saatte, her yerde yapilabilmesi, yalniz ve 6zgiir bir sekilde satin alma eyleminin gergeklesmesi,
zaman tasarrufu, bilgi erisimi kolaylig1 gibi olanaklar ¢evrimici aligverisin daha fazla kullanilmasina
sebep olmaktadir.

Ote yandan, diinyada biiyiik bir karmaga yaratan COVID-19 pandemisi, Cinde ortaya ¢ikmis ve acil
durum olarak nitelendirmistir. Sonrasinda kiiresel bir boyuta ulasan pandemi, bir¢cok 6liime neden
olmustur (Velavan & Meyer, 2020). Korkutucu boyutlara ulasan pandemi, tiikketim sekillerini ve
bireylerin davranislarini degistirmistir. Pandemi, bu siirecte insanlarin paniklemesine ve fizyolojik
ihtiyaglara ulagamama korkusunun getirdigi psikolojik durumlara yol agmis ve yasanan salgin
sebebiyle zorunlu baz1 yasaklar getirilmis, sokaga ¢ikma yasagi, maske kullanimi, sosyal mesafe gibi
tedbirlerin alindig1 goriilmiistiir. Olumsuz olaylara veya duygulara bir tepki seklinde ortaya ¢ikan
ve kronik, yinelenen bir satin alma olarak ifade edilen kompulsif satin almanin, pandemi ile birlikte
arttigl distintilmektedir. Bu olumsuz duygularin giderilmesi, kompulsif satin alma davranisim
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tetikleyici bir motivasyon kaynagi olarak goriilmektedir. Yapilan bu satin almalar, kisa vadede olumlu,
fakat uzun vadede olumsuz sonuglara neden olmaktadir. Dahasi, bu satin alma davraniginin zararl
sonuglari fark edildikten sonra bile, satin almay1 kontrol etmede zorluklar yasandig1 diisiiniilmektedir
(O’Guinn & Faber, 1989). Cevrimigi aligverisin sagladig1 avantajlar, pandeminin yaratmis oldugu
stres gibi durumlarin, satin alma davranislarinda degisiklige neden oldugu sdylenebilmekte ve daha
once de bahsedildigi tizere stresle basa ¢ikma yontemlerinden biri olan kompulsif satin almanin da

bu dénemde arttig1 diisiiniilmektedir.

Literatiire bakildiginda, kompulsif satin alma eylemini gerceklestiren ¢ogunlugun, kadin oldugu
goriilmektedir (Black, 2004; Faber, 2004). Dittmar (2005) yaptig1 bir ¢alismada, kisisel harcanabilir
gelirlerin artmasi, yiikselen kredi olanaklari gibi bir¢ok ekonomik, sosyal ve kiiltiirel sebebin
kompulsif aligverisin artmasina neden oldugunu belirtmektedir. Ayni zamanda, kompulsif satin
almanin artmakta oldugu yapilan bazi ¢aligmalarla dogrulanmaktadir. Yine, BlacKin (2007) yaptig:
bir ¢alismada, kompulsif satin alma bozuklugu yasayan tiiketicilerin, aligverisle mesgul olduklari,
satin alma Oncesi gerginlik veya kaygi duyduklari ve satin almanin ardindan bir rahatlama
duygusu yasadiklar: sonucuna ulagilmistir. Wang ve Yanga (2008) gore ise, kompulsif alicilar diger
tiiketicilere gore ¢evrimici aligverise daha bagimlidir. Pandemi itibariyle bireylerde, 6fke, kayg: ve
korkunun olumsuz duygusal tepkilere yol agtig1 ve ayn1 zamanda stres diizeylerini etkileyerek, kaygi
bozukluklari, depresif bozukluklar, travma sonras: stres bozuklugu gibi psikolojik rahatsizliklara
yatkinliklarinin artmas: gibi psikolojik belirtilere sebep oldugu distintlmektedir (Bekaroglu
& Yilmaz, 2020). Dahasi, obsesif kompulsif bozuklugu olan hastalarin semptomlariin arttig
belirtilmektedir (Banerjee, 2020).

[lgili literatiir de goz dniine alindiginda, yapilan bu ¢alismanin amaci, pandemi siirecinde Tiirkiyede
yasayan kadinlarin demografik faktorleri baglaminda e-kompulsif satin alma davraniglarindaki
farkliliklar1 belirlemektir. Calismanin amacini gerceklestirmek igin sadece internet tizerinden
aligveris yapan tiiketicilere yer verilmis ve ¢evrimici anket yontemi kullanilmistir. E-kompulsif satin
alma davranmisinin demografik faktorler baglaminda farklilik gosterip gostermedigini belirlemek
icin farkliik testleri uygulanmistir. Calismanin 6nemine bakildiginda, literatiirde son yillarda
e-kompulsif satin alma ve kadin tiiketici davraniglari konularinda ayriayri birgok ¢aligmanin yapildig:
gorilmektedir. Bununla beraber, kisilerin tiiketim aligkanliklarinin pazarlamacilar tarafindan
bilinmesi olduk¢a Onemli olmaktadir. Tiiketicilerin nasil davraniglar sergiledigi, isletmelerin
izleyecegi stratejileri belirleyebilmektedir. Daha 6nce yapilan birgok arastirmada, kadin tiiketicilerin
¢ogunlukta oldugu gorillmekte, yasanan pandemi ile birlikte ise e-kompulsif satin almanin artacag:
ditsiiniilmektedir. Bu bilgilerle beraber, salgin siirecinin getirdigi degisiklikler ile kadin tiiketicilerin
hangi davranislar sergiledigini anlamak, isletmelere yol gostermek i¢in 6nemli olmaktadir. Bu

baglamda, bu ¢alismanin literatiire katki saglayabilecegi diistiniilmektedir.
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2. Kompulsif Satin Alma

Literatiirde titketici davraniglari, satin alma siirecinin degisik sekillerde olabilecegini gostermektedir.
Kisisel 6zellikler gibi birgok faktor, bu farkliligin sebebi olabilmektedir. Tiiketici davranis modelleri
incelendiginde, bireylerin rasyonel kararlar verdigi gortilmektedir. Fakat yapilan ¢aligmalar sonucu,
tiiketicilerin satin alma davranisi sergilerken, ¢ogunlukla duygusal diirtiilerin de etkisinde kaldig:
ve bu nedenle plansiz, hedonik ve kompulsif satin alma davraniglar sergiledigi ifade edilmektedir
(Okutan, Bora & Altunisik, 2013). Bu satin alma davraniglar igerisinde, ¢alisma kapsaminda ele
alimacak olan kompulsif satin alma davranis: incelenecektir.

Giinliik hayatta, yapilan aktiviteleri sinirlayan ve insan yagamini etkileyen takintili diisiincelere
obsesif kompulsif bozukluk (OKB) denilmektedir. Bu takintili diistince, fikir ve diirtiiler kompulsiyon
adinda tekrarlanan davranislar ve zihinsel eylemlerden olugsmaktadir. Bu baglamda, yasanan sikint:
ve huzursuzlugu azaltmak amaciyla zihinsel eylem ve tekrarlayan davraniglar yapilmaktadir. Batil
inanglara sahip olma, el ytkama, diizeltme, kontrol etme gibi durumlar kompulsif davranislara 6rnek
olarak verilebilmektedir (Tiirkiye Psikiyatri Dernegi, 2021). Bu satin alma davranasi, asir1 ya da kontrol
dis1 satin alma olarak ifade edilmekte ve bu davranislar bireye zarar verebilmektedir. Diger bir ifade ile
kompulsif satin alma, kontrol edilemeyen bir diirtii, duygu ile birlikte deneyim veya madde edinme
arzusu geklinde tanimlanabilmektedir (O’Guinn & Faber, 1989). Kompulsif satin alma, olumsuz
olaylara veya duygulara bir tepki seklinde ortaya ¢ikmakta ve kronik, yinelenen bir satin alma olarak
ifade edilmektedir. Bu olumsuz duygularin giderilmesi, kompulsif satin alma davranisini tetikleyici
bir motivasyon kaynagi olarak goriilmektedir. Yapilan bu satin almalar, kisa vadede olumlu, fakat
uzun vadede olumsuz sonuglara neden olmaktadir. Davranisin zararli sonuglari fark edildikten sonra
bile, satin almayi kontrol etmede zorluklar yasandig: diisiiniilmektedir (O’Guinn & Faber, 1989).

Bir tiir titketim rahatsizlig1 olarak, 20. ylizyilin baglarinda literatiire giren kompulsif satin alma, ilk
olarak Kraepelin (1909) ve Bleuler (1923) tarafindan ders kitaplarinda, agir1 satin alma davranist
seklinde yer almistir. Daha sonra, kisilerin asir1 satin almalar1 nedeniyle, sosyal, mesleki, finansal,
kisisel ve yasal sorunlara yol agabilecegi ifade edilmistir (Mueller, 2010). Bu davranisin zarar verici
boyutlar: bilinmesine ragmen, titketim kompulsiyonu kontrol edilmesi zor bir bozukluk olarak
belirtilmektedir. Satin alma eylemini gergeklestiren birey, mutluluk duyabilmekte fakat bu his
sonrasinda, sugluluk ve pismanlik gibi hislere dontisebilmektedir. Yapilmis olan segimlerden dolay:
veya gereksiz, asir1 harcamalarin yapildig: diisiincesi bu duruma sebep olmaktadir (Korur & Kimzan,
2016). Asir1 sekilde yapilan bu satin almalar, ciddi borglar, zarar gormiis aile iliskileri, kisisel sikintilar
gibi bircok istenmeyen sonuca yol agmaktadir (Japutra, Ekinci & Simkin, 2019).

Aynizamanda kompulsif tiiketici davranislarinin, bagimlilik yapan davranislar ile benzerlik gosterdigi
belirtilmektedir. Diger bir ifade ile kompulsif titketim, bagimlilik icermektedir (Faber, O’Guinn &
Krych 1987). Kisileri bu satin alma davranisina iten faktorlerin, bireyin psikolojik durumu ve i¢inde
yasanilan ¢evrede statii sahibi olma, bir gruba ait olma gibi arzular oldugu belirtilmektedir. Kendine
gliveni az olan bireyler, yasadiklari bu eksikligi asir1 satin alma eylemiyle azaltmaya calismaktadir.
Baslangicta, rahatlama ve mutluluk gozlenmekte fakat, sonrasinda bu davranislar yerini pismanliga
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birakmaktadir (Okutan, Bora & Altunisik, 2013). Bu baglamda bireyler, “aligveris zevki i¢in aligveris
yapmak’, “diistincesizce aligveris yapmak”, “hipnotize olmak” veya “biit¢enin disina ¢itkmak” seklinde
kompulsif satin alma davranisini tanimlayabilmektedir. Ozetle, bu satin alma bigiminin bir sorun
teskil ettigi ve kontrol edilememesi sebebiyle ciddi bir konu oldugu disiintilmektedir (Altunisik,
Bora & Sarikaya, 2010).

3. Pandemi ve E-Kompulsif Satin Alma

Tim diinyada biiyiik bir karmaga yaratan COVID-19 pandemisi, Cinde ortaya ¢ikmis ve 30 Ocak
2020'de Diinya Saglik Orgiitii (DSO) bu olayy, acil durum olarak nitelendirmistir. Sonrasinda kiiresel
bir boyuta ulasan pandemi, bir¢ok 6liime neden olmustur (Velavan & Meyer, 2020). Elde edilen son
verilere gore tiim diinyada vaka sayis1 174.774.431, tedavi edilen sayis1 158.494.338 ve toplam vefat
saywisinin 3.763.741 kisi oldugu goriilmektedir. Ayni zamanda Tiirkiyedeki vaka sayis1 5.300.236,
tedavi edilen sayist 5.173.186 ve toplam vefat sayist ise 48.341 kisi seklinde ifade edilmektedir
(CNNTURK, 2021).

Kiiresel olarak tiim diinyay: etkisi altina alan ve yukaridaki sayilarla beraber korkutucu boyutlara
ulagan pandemi, tiiketim sekillerini, bireylerin davraniglarini ve hatta iireticilerin faaliyet gosterdigi
sektorleri degistirmistir. Salginin uzun vadeli etkilerinin ne olacag: hala belirsizken, e-ticaret ve
perakende alanlar1 da anlik olarak etkilenmeye devam etmektedir. Bireylerin evde kalmasi, artan
talep firsatlar1 sebebiyle, tedarik zinciri yonetimi, envanter ve teslimat gibi durumlarda zorluklar
yaganmaya baslamigtir. Ote yandan, ayakkabi ya da tekstil sektorlerinde faaliyet gosteren iireticiler,
salgin dolayisiyla yliz maskesi, temel gida, dezenfektan vb. tirtinleri satmak i¢in tiretmeye baslamistir
(Bakar, 2021).

COVID-19 seklinde adlandirilan pandemi, bu siiregte bazi paniklere ve fizyolojik ihtiyaclara
ulasamama korkusunun getirdigi psikolojik durumlara yol agmaktadir. Yaganan salgin sebebiyle
zorunlu bazi yasaklar getirilmis ve sokaga cikma yasagi, maske kullanimi, sosyal mesafe gibi
tedbirlerin alindig1 goriilmiistiir. Bu noktada 18 yas ve tizeri 2137 katilimci ile Almanya, Birlesik
Krallik ve Amerika’y1r kapsayan bir arastirma sonucu, salgin doneminde degisen yasam tarzlar
asagidaki tabloda goriilmektedir (Statista, 2020):

Tablo 1: Covid-19 Pandemi Siirecinde Degisen Yasam Tarzi Pratikleri

Almanya  Birlesik Krallik Amerlk;fvlll:teliﬁ
Evde daha fazla kalma % 71 % 84 % 77
Elleri daha fazla ytkama % 70 % 75 % 73
Uygulanan sosyal mesafe % 61 %78 % 69
Disarida koruyucu yiiz maskeleri kullanma % 52 % 20 % 66
Barlar ve restoranlar gibi halka agik yerlerden kaginma 58 % % 67 % 65
Daha az aligverige gitme % 59 % 71 % 62
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Almanya  Birlesik Krallik Amerlk];elilll‘eltelseﬁ
Daha az seyahat etme % 51 % 69 % 56
Aile veya arkadaslarla yapilan planlari iptal etme % 54 % 62 % 53
Daha fazla gevrimici aligveris yapma % 30 % 46 % 52
Daha fazla ev temizligi % 20 % 40 % 43
Daha az nakit kullanma % 35 % 63 % 36
Toplu tasimadan kaginma % 50 % 60 % 36
Belirli saatlerde aligveristen kaginma % 37 % 43 % 35
Evden ¢alisma % 22 % 28 % 30
Egzersiz diizeninde azalma % 20 %19 % 16
Yagam tarzinda herhangi bir degisiklik yapmama %5 %2 %5

Kaynak: Statista (31 May1s 2020). Thinking about your everyday life, since the COVID-19 / coronavirus pandemic, have you
made any changes to your general lifestyle?, Erisim Adresi: https://www.statista.com/statistics/1105960/changes-to-the-general-
lifestyle-due-to-covid-19-in-selected-countries/.

Tabloda goriildiigii tizere, salgin siireciyle beraber birgok davranisin degisimi goriilmektedir. Modern
titketim teorilerinin yetersiz kaldig: bu giinlerde kisiler, farklilagan aligveris davraniglari ile yeni bir
dénem baslatmaktadir. Thtiyag fazlasi satin alma gergeklestirme, yeme-igme iizerinde yogunlagan
talepler, daha fazla aligveris ile depolama ve bu sayede kendini giivende hissetme seklinde birtakim
ruhsal ¢iktilarin yaratildigr belirtilmektedir. Bu noktada Amerika, Kanada, Ingiltere, Fransa ve
Almanyada bulunan tiiketicilerle yapilan baska bir ¢alismaya gore, Covid-19 sonrasi dort farkl
titketici profilinin ortaya ¢iktig1 sdylenmektedir. Bunlar; stoklayan tiiketiciler, tedbirci tiiketiciler,
stabil tiiketiciler ve garantici tiiketiciler olmak {izere siralanmistir (Rogers & Cosgrove, 2020).

Salgin siireci yeni uygulamalar hayata gegirmis ve dijital kanallara yatirimlar artmis hatta baz1 tinli
markalar logolarinda bu konuya dikkat gekmistir (Erdogan, 2020). Internet kullanimi yiikselmis
ve online faaliyetlere olan egilim artarak, e-ticaret sektorii biiytimistiir (Akgiin, Durmaz &
Hacthasanoglu, 2020). Ote yandan, pandeminin bireylere yiikledigi psikolojik yiikler (kronik kaygt,
ekonomik zorluklar vb.) strese neden olmaktadir (Van Bavel et al., 2020). Belirsiz tahminler, test ve
tedavi i¢in miidahale edenleri ve saglik hizmeti sunanlar1 enfeksiyondan korumak i¢in ciddi kaynak
kathigy, kisisel ozgtirlikleri ihlal eden alisilmadik halk sagligi 6nlemlerinin dayatilmasi, biiyiik ve
bityiiyen mali kayiplar ve yetkililerden gelen celiskili mesajlar baglica sorunlar arasinda yer almakta
ve bu durum kuskusuz duygusal sikintilara neden olmaktadir. Bunlarin, COVID-19 ile iliskili
psikiyatrik hastalik riskinin de artisini tetikleyecek stres faktorleri olabilecegi diisiintilmekte ve
anksiyete bozuklugu gibi durumlara yol agabilecegi soylenmektedir. Yapilan bir calismada, karantina
sonrasinda; stres, depresyon, asabiyet, uykusuzluk, korku, kafa karisiklig1, ofke, hayal kirikligi, can
sikintis1 gibi duygusal sonuglarin yasandigi belirtilmektedir (Pfefferbaum & North, 2020).

Tam bu noktada, ¢evrimici aligverisin sagladig1 avantajlar, pandeminin yaratmis oldugu stres gibi
durumlarin, satin alma davraniglarinda degisiklige neden oldugu séylenebilmektedir. Stresle basa
¢ikma yontemlerinden biri olan kompulsif satin almanin da bu dénemde arttig1 diistintilmektedir.
Salginin yaratmis oldugu korku, bireylerin davranisinin giiglii bir itici giicii olarak goriilmektedir.

7



Ebru TANRIKULU

Pandemi, endise verici bir tehdit olarak kabul edilmekte ve endigse duygularini tetiklemektedir. Bu
baglamda, bireyler duygusal sikintiya tepki olarak belirli satin alma davranis: tiirlerine bilingli olarak
katilabilmektedirler. Normalden daha fazla satin alma, belirsizlik duygulariyla basa ¢ikmanin bir
yolu ve kendini koruma eylemi olarak satin almalar gerceklesmektedir. Yapilan bazi aragtirmalar da
bir seyler satin almanin ya da onlara fazla 6nem vermenin, varolugsal gerilimlerden kurtulma yolu
oldugunu gostermektedir (Lins & Aquino, 2020).

1990 yillar1 sonrasinda giderek artan c¢evrimigi aligveris ise internetin giderek daha fazla
gesitlendirilmis tirtin ve hizmet sunmasi ile birlikte popiiler bir hale gelmistir. Bireyleri elde tutmanin
cevrimigi perakendeciler icin de kritik oldugu diistintildiigiinde, tiiketicilerin ¢evrimigi aligverisi
kabul etmesinin birgok sebebi oldugu goriilmektedir (Zhou, Dai & Zhang, 2007).

Cevrimigi satin alma davraniginda, islevsel olan (mallarin gesitliligi, kalitesi, fiyat1 vs.) ve islevsel
olmayan (deneyim, duygu, eglence vs.) gidiiler oldugu belirtilmektedir. Kolaylik, kiyaslama,
triin cesitliligi, benzersiz triin teklifleri, diigiik fiyatlar gibi olanaklar bu satin alma seklinin
tercih edilmesini saglamaktadir. Geleneksel satin alma davranisi sergileyen ve belirsizlik oldugu
diigiincesiyle, internet aligverislerinin riskli (iiriin, performans, zaman vb.) oldugunu diisiinen bir
kesimden de bahsedilmektedir (Forsythe, Liu, Shannon & Gardner, 2006). Fakat yapilan bir¢ok
aragtirma, ¢evrimici satin alma davranis: egiliminin giderek yiikseldigini gostermektedir. Diger bir
ifade ile diinya ¢apinda internet kullaniminin artmasi, bireylerin dikkatini ¢evrimigi satin almaya
kaydirdigini gostermektedir. Online 6deme sektérlerine ve teknolojiye artan giiven, bu egilimin
nedenleri arasinda sayilabilmektedir (Naseri, 2021).

2021 yilinda yaymnlanan bir rapora gore, diinya niifusunun 7,83 milyar oldugu belirtilmektedir.
Ocak 2021 itibariyle, %59,5 ile 4,66 milyar insanin internet kullandig1 gérilmektedir (Kemp,
2021a). Tirkiyede ise, Ocak 2021 itibariyle niifusun 84,69 milyon oldugu belirtilmekte ve niifusun
%50,6’s1n1n kadin oldugu ifade edilmektedir. 65,80 milyon internet kullanicisina sahip olan Tiirkiye,
2020 ve 2021 arasinda 3,7 milyon kadar bir artig gostermistir. Bu baglamda, internet penetrasyonu
Ocak 2021de % 77,7 seklinde ifade edilmektedir. Rapora gore, — %53,3 ile seyahat kategorisinin
azaldig1, %49,6 ile kisisel bakim ve yiyecek kategorisinin arttigi sonucuna ulasilmistir (Kemp,
2021b). Yasanan pandemi sebebiyle, giin gectikte bu sayilarin daha da arttig1 gorilmektedir.
Kiiresel baglamda internet kullanici sayilar1 ve ¢evrimici aligverisin de artacag: sdylenebilmektedir.
Neredeyse tiim tiiketici markalar1 agisindan bir firsat olarak goriilen ¢evrimigi aligverisin, her yagtan
titketicinin ilgisini ¢ektigi belirtilmektedir (Kemp, 2021a). Diger bir deyisle, yasanan bu gelismeler
¢evrimigi satin almanin biiyiik bir potansiyele sahip oldugu anlamina gelmekte ve diinya ¢apinda
hem toplumlara hem de isletmelere fayda saglayacag: digiiniilmektedir (Naseri, 2021). Kolay bir
sekilde erisilebilirlik, internetin sundugu benzersiz 6zellikler gibi durumlarin kompulsif satin almay1
artirdig ifade edilmektedir. Kompulsif satin alma davranisi gergeklestiren bireyler, diger insanlar
tarafindan, normatif standartlarin hatirlatilmasindan kagmak istemekte ve yalniz olduklari bir
zamanda satin alma eylemlerini ger¢eklestirmektedirler. Bu baglamda, ¢evrimici aligveris kanallar:
sayesinde daha rahat satin alma iglemi yapma egiliminde olmaktadirlar. Kompulsif tiiketiciler
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i¢in ¢evrimici aligveris, satin alma eyleminin izole bir sekilde yapilmasini saglamada en iyi yol
olabilmektedir (Lee & Park, 2008).

4. Kompulsif Satin Alma ile ilgili Yapilmis Baz1 Caligmalar

Literatiire bakildiginda, kompulsif satin alma eylemini gerceklestiren ¢ogunlugun, kadin oldugu
goriilmektedir (Black, 2004; Faber, 2004). Bununla beraber, aciklanamayan bir 6zellik olarak goriilen
ve kompulsif satin alma eyleminde ger¢eklesen bir konu, modaya uygun giysiler gibi sadece belirli
triinlerin satin alinmasi, digerlerinin (temel mutfak esyalar1 gibi) ise satin alinmamasidir. Kisisel
harcanabilir gelirlerin artmasi, yiikselen kredi olanaklar1 gibi bircok ekonomik, sosyal ve kiiltiirel
sebep kompulsif aligverisin artmasina neden olmaktadir. Bireylerin duygularini tatmin etmek icin
satin aldiklar1 tiiketim mallari, sosyal statli kazanmak gibi psikolojik etkiler yapmaya baslamstir.
Satin alinan driinlerin sembolik anlamlar tasimasi sebebiyle daha ideal bir benlik arayisina girildigi
goriilmektedir. Bununla beraber, psikolojik olarak motive edilmis satin almadaki varyasyonlarla
iligkili olmas1 muhtemel faktorlerin, ayn1 zamanda kompulsif satin almanin muhtemel yordayicilar
oldugu diisiiniilebilmektedir (Dittmar, 2005).

Kompulsif satin alma konusuyla ilgili yapilan bir¢ok ¢aliymada bulunan en tutarl bulgu, daha 6nce
de bahsedildigi tizere bu satin alma biciminden en ¢ok kadinlarin etkilendigi sonucu olmaktadir.
Bu baglamda, satin almanin duygusal ve kimlik ile ilgili boyutlarinin, kadinlar i¢in erkeklerden
daha 6nemli oldugu belirtilmektedir (Babin, Darden & Griffin, 1994; Dittmar, Long & Meek, 2004).
Bu satin alma davraniginin artmakta oldugu yapilan bazi ¢aligmalarla dogrulanmaktadir (Dittmar,
2005).

BlacK'in (2007) yaptig1 bir calismada, kompulsif satin alma bozuklugu yasayan tiiketicilerin, aligverisle
mesgul olduklari, satin alma 6ncesi gerginlik veya kayg: duyduklar: ve satin almanin ardindan bir
rahatlama duygusu yasadiklari sonucuna ulasilmistir. Wang & Yang’a (2008) gore, kompulsif alicilar
diger tiiketicilere gore ¢cevrimici aligverise daha bagimlidir. Bir bagka ¢aligmada, kompulsif alicilarin
daha depresif, daha yiiksek materyalist degerler onay1 ve yiiksek oranda internet kullandig1 sonucuna
ulagilmistir (Mueller vd., 2011). Ayni1 zamanda, kompulsif satin alma ile kayg: arasinda bir iliski
olduguna dair bir bagka bir aragtirma sonucundan bahsedilmektedir (Weinstein, Mezig, Mizrachi &
Lejoyeux, 2015). Pandemi itibariyle bireylerde, 6fke, kaygi ve korkunun olumsuz duygusal tepkilere
yol agtig1 ve ayni zamanda stres diizeylerini etkileyerek, kaygi bozukluklari, depresif bozukluklar,
travma sonrast stres bozuklugu gibi psikolojik rahatsizliklara yatkinliklarini artirdig: gibi psikolojik
belirtilere sebep oldugu diistintilmektedir (Bekaroglu & Yilmaz, 2020). Bagka bir ¢alismada ise
pandemi sonrasi daha yiiksek ve anlamli bir diizeyde somatizasyon, anksiyete, fobik anksiyete,
obsesif kompulsif bozukluk, depresyon, diismanlik ve 6fke belirtileri gosterdikleri bulunmustur
(Bilge & Bilge, 2020). Son olarak, obsesif kompulsif bozuklugu olan hastalarin semptomlarinin
arttig belirtilmektedir (Banerjee, 2020).
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5. Yontem

5.1. Aragtirmanin Amaci

Bireylerin, tiiketim aligkanliklarinin pazarlamacilar tarafindan bilinmesi olduk¢a Onem arz
etmektedir. Bu baglamda, tiiketicilerin nasil davranislar sergiledigi, isletmelerin izleyecegi stratejileri
belirleyebilmektedir. Son yillarda hizla artan ¢evrimici aligveris ve bireyleri bu satin alma eylemine
yonlendiren nedenlerin anlagilmasi gerekmektedir. Daha 6nce yapilan birgok arastirmada, kadmn
tikketicilerin ¢ogunlukta oldugu goriilmils, yasanan pandemi ile birlikte ise tiiketici davranislari
farklilasmaya baslamistir. Salgin siirecinde kadin tiiketicilerin hangi davranslari sergiledigini
anlamak, isletmelere yol gostermek igin 6nemli olmaktadir. Bu hususlar altinda, ilgili literatiir de goz
oniine alindiginda, yapilan bu ¢alismanin amaci, Tiirkiyede yasayan kadinlarin pandemi siirecinde
demogratfik faktorleri baglaminda e-kompulsif satin alma davranislarindaki farkliliklar: belirlemektir.

Arastirmanin Hipotezleri
Arastirmanin hipotezleri asagidaki gibidir;

H,: E-kompulsif satin alma davranigi bakimindan galisan ve ¢alismayan kadinlar arasinda anlaml
bir fark vardir.

H,: E-kompulsif satin alma davranisi bakimindan evli ve bekar kadinlar arasinda anlaml bir fark

vardir.

H,: E-kompulsif satin alma davranigi bakimindan gocuk sahibi olan ve olmayan kadinlar arasinda
anlamli bir fark vardir.

H,: E-kompulsif satin alma davranis1 bakimindan bireylerin yasi arasinda anlamli bir fark vardr.

H_: E-kompulsif satin alma davranigi bakimindan bireylerin egitim durumu arasinda anlaml bir
fark vardur.

H_: E-kompulsif satin alma davranisi bakimindan bireylerin aylik geliri arasinda anlamli bir fark
vardir.

H_: E-kompulsif satin alma davranisi bakimindan bireylerin yasadig1 yerlesim birimi arasinda
anlaml bir fark vardir.

5.2. Anakiitlenin Belirlenmesi, Ornekleme Yontemi ve Veri Toplama Yontemi

Bu ¢aligmaya gore bazi sinirlamalar mevcut olup, ilk sinirlamay1 amaca uygun olmasi ve pandemi
kosullar1 sebebiyle ¢evrimici aligveris olusturmaktadir. Diger kisitlamalar, zaman ve biitce kisitlar
olmaktadir. Bu baglamda ana Kkiitle, Tiirkiyede yasayan ve ¢evrimici aligveris yapan tiim kadinlar

olmaktadir. Verilerin toplanmasinda ana kiitlenin tamamini incelemek, zaman, maliyet, kontrol,
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etik zorunluluklar, verilerin eskimesi yoniinden olumsuzluklar dogurdugu igin 6rnekleme yoluna
gidilmis ve tesadiifi olmayan 6rnekleme yontemlerinden kolayda 6rnekleme yontemi uygulanmaistir.
Calismada, ¢evrimici anket yontemi kullanilmigtir. Olusturulan anket formu, internet araciligiyla
paylasilmis ve arastirma dahilinde olan tiiketicilere sunulmustur. Calisma internet iizerinden
gerceklestirildiginden, herhangi bir cevaplamama hatasi olmamasi i¢in, her sorunun cevaplanmasi
saglanmigtir. Yapilan inceleme sonucunda, eksik ya da tutarsiz bir veriye rastlanmamaistir. Bununla
beraber veriler, 01.03.2021 ile 01.04.2021 tarihleri arasinda bir ay siire ile Tiirkiyede toplanmustir.
Ayni zamanda veri olarak toplamda 255 anket elde edilerek analize tabi tutulmustur. Ayrica
calismada, anket toplanan bireylere bilgilendirme metni sunulmustur. Bununla birlikte, “etik kurul

onay” belgesi alinmustir.

5.3. Anket Formu Tasarimi ve Kullanilan Olgekler

Calismada yer alan anket formu iki béliimden olugsmaktadir. Birinci boliimde, Tiirkyilmaz, Kocamaz
& Uslu (2016) tarafindan “Materialism and Brand Resonance as Drivers of Online Compulsive
Buying Behavior” isimli ¢alismada kullanilan 7 maddelik e-kompulsif satin alma olgegi yer
almaktadur. Ikinci béliimde ise, ¢aligma durumu, gocuk sahipligi, medeni durum, yas, ortalama gelir
diizeyi, egitim diizeyi, yasanilan yer seklinde 7 adet demografik faktor yer almaktadir. Kullanilan
olgekteki etiketler 1=Kesinlikle Katilmiyorum 5=Kesinlikle Katiliyorum seklinde 5°li Likert tipi 6l¢ek

kullanilarak sorulmustur.

6. Bulgular

Caligmanin bu kisminda, 6l¢ege iliskin giivenirlilik Cronbach Alpha ile incelenmistir. Ayni zamanda,
kullanilan 6l¢ege iliskin agiklayici faktor analizi yapilarak yap: gegerliligi test edilmistir. E-kompulsif
satin alma davranisinin demografik faktorler baglaminda farklilik gosterip gostermedigini belirlemek
icin farklilik testleri uygulanmistir. Iki grup arasindaki farkliliklar igin t-testi, ikiden fazla grubun
farklilik tespiti i¢in ise tek yonli varyans analizi (ANOVA) ve Kruskal Wallis analizi yapilmistir.

Ayni zamanda, verilerin normal dagilim gostermesi i¢in ¢arpiklik ve basiklik degerlerinin +1,5
arasinda olmasi gerekmektedir (Tabachnick & Fidell, 2013). Bu baglamda, ¢alismanin verilerinin

normal dagildig1 kontrol edilmis ve uygunlugu tespit edilmistir.

6.1. Orneklemin Demografik Ozellikleri

Asagidaki tabloda, ¢aligmaya katilim saglayan bireylerin demografik ozelliklerine yer verildigi

goriilmektedir.
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Tablo 2: Orneklemin Demografik Ozellikleri

Frekans Yiizde Frekans Yiizde
CALISIYOR MUSUNUZ? COCUGUNUZ VAR MI?
Evet 156 %61,2  Evet 90 %35,3
Hayir 99 %38,8 Hayir 165 %64,7
YAS OGRENIM DURUMU
18-28 yas 99 %38,8  {lkokul 4 %1,6
29-38 yas 82 %32,2  Ortaokul 12 %4,7
39-48 yas 47 %18,4  Lise 50 %19,6
49-58 yas 16 %6,3 On Lisans 32 %12,5
59 ve tistii 11 %4,3 Lisans 106 %41,6

Lisanststii 51 %20

YASADIGINIZ YER GELiR DURUMU
Kéy 17 %6,7 1500 TL ve alt1 39 %15,3
flge 65 %25,5 1501 - 3000 TL 56 %22
il Merkezi 173 %67,8 3001 - 4500 TL 58 %22,7
MEDENI DURUM 4501-6000 TL 50 %19,6
Evli 107 %42 6001 TL ve iizeri 52 9%20,4
Bekar 148 %58

Tabloya gore ¢alismay1 cevaplayanlarin ¢ogunlugunu; %61,2 ile 156 bireyin ¢alismasi, %64,7 ile 165
bireyin ¢ocugunun olmamasi olusturmaktadir. Ayni zamanda, %38,8 ile 99 bireyin 18-28 yaslari
arasinda olmasi, %41,6 ile 106 bireyin lisans mezunu olmasi, bu bireylerden %67,8 ile 173’tiniin il
merkezinde yasadig1 goriilmektedir. Aylik gelire bakildiginda ise %22,7 ile 58 bireyin aylik 3001-
4500 TL gelirinin oldugu ve son olarak %58 ile 148 bireyin bekar oldugu ifade edilmektedir.

6.2. Olgek Giivenilirligi ve Gegerliligi

Tablo 3’te, gegerlilik ve giivenilirlikle ilgili sonuglar yer almaktadir.

Tablo 3: Gegerlilik ve Giivenilirlik Analizleri Sonuglari

.. .. Alfa Katsayist Toplam Varyans
Olgek Degisken Sayst (Giivenilirlik Analizi) (Faktor Analizi)
E-kompulsif Satin Alma 7 0,79 61,75

Buna gore, 7 degiskenden olusan e-kompulsif satin alma 6lgeginin Cronbach Alpha degerinin
0,79 oldugu ve faktor analizi sonucunda toplam varyansinin 61,75 oldugu goriilmektedir. Bununla
beraber, Cronbach Alpha degerinin 0,70 ve iistii oldugu durumlarda, 6lgegin giivenilir oldugu kabul

edilmektedir (Durmus, Yurtkoru & Cinko, 2016).
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Tablo 4: E-kompulsif Satin Alma Degiskenlerine iliskin KMO Orneklem Yeterliligi Olgegi ve Bartlett
Kiiresellik Testi Degeri

KMO ,78
Bartlett Kiiresellik Testi Yaklasik Ki-Kare 579,65
Df. 21
Sig. 000

Tablo 4 bakildiginda, KMO degeri (0,78) ve Bartlett testi Significance = 0,000 oldugundan ve p<0,05
kosulunu sagladig1 icin verilerin faktor analizi i¢in uygun oldugu goriilmektedir. Analiz sonucunda,
e-kompulsif satin alma 6l¢egindeki ifadelerin tek boyutta toplandig1 goriilmektedir.

Tablo 5: E-kompulsif Satin Almay1 Olgmeye Yonelik Degiskenlere Iliskin Faktor Analizi Sonuglart

Olgek ifadeleri Maddeler Yiik Degerleri Toplam Agiklanan
Varyans (%)

E-Kompulsif Satin Alma  Diger insanlar ¢evrimigi aligveris aligkanliklarimi 0,81 61,75

bilseler dehsete kapilabilirler.

Maddi durumum iyi olmadig1 zamanlarda bile 0,67

internetten bir seyler satin alirim.

Bankada satin alacagim seyi karsilayacak param 0,70

olmadig1 zamanlarda bile gevrimici bir seyler satin

alirim.

Kendimi daha iyi hissetmek i¢in internetten bir seyler 0,55

satin alirim.

Internetten aligveris yapmadigim giinlerde endigeli veya 0,53

gergin hissederim.

Kredi kartlarimin sadece minimum 6demelerini 0,86

yaparim.

(Odeme sonunda param kalirsa, sadece internette 0,73

harcamak zorunda hissederim

6.3. Hipotezlerin Test Edilmesi
H,: E-kompulsif satin alma davranisi bakimindan ¢alisan ve ¢alismayan kadinlar arasinda anlaml

bir fark vardir.

Tablo 6: Pandemi Siirecinde Tiirkiyede Yasayan Kadinlarin E-kompulsif Satin Alma Davraniglar: Agisindan
Bireylerin Calisip Caligmamasi Farkliliklarina Dair t-Testi

SS
Ortalama Sd p
Calisiyor musunuz?  n (Std. t e o
(Mean) Deviation) (df)  Sig. (2-tailed)
E-kompulsif ~ Satin 1)Evet 156 2,04 77
2,56 ,25
Alma 2)Hayur 99 1,79 ,66 ,00
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Tablo 6’ya bakildiginda, kadinlarin e-kompulsif satin alma davranislarinin, ¢alisip ¢alismamalari
durumundaki farki 6l¢mek adina bagimsiz t-testi analizi sonuglar1 goriilmektedir. Elde edilen
sonuglara gore 0,00<0,05 olmast nedeniyle, e-kompulsif satin alma agisindan caligip, ¢aligmama
arasinda bir fark oldugu tespit edilmistir. Bu baglamda, cevaplarin ortalamalarina bakildiginda ¢alisan
kadin bireylerin, ¢aligmayanlara oranla daha fazla e-kompulsif satin alma eylemini gergeklestirdigi
soylenebilmektedir. Diger bir ifade ile H, hipotezi desteklenmistir.

H,: E-kompulsif satin alma davranisi bakimindan evli ve bekar kadinlar arasinda anlamli bir fark

vardir.

Tablo 7: Pandemi Siirecinde Tiirkiyede Yasayan Kadinlarin E-kompulsif Satin Alma Davraniglar: Agisindan
Bireylerin Medeni Durum Farkliliklarina Dair t-Testi

Medeni N Ortalama SS ¢ Sd p
Durum (Mean) (Std. Deviation) (df) Sig. (2-tailed)
E-kompulsif 1)Evli 107 1,86 75 144 25
Satin Alma 2)Bekar 148 2,00 73 ’ ’ ,15

Tabloya bakildiginda, kadinlarin e-kompulsif satin alma davranislarinin, medeni durumlari
arasindaki farki 6l¢gmek adina bagimsiz t-testi analizi sonuglar1 goriilmektedir. Elde edilen sonuglara
gore 0,15>0,05 olmast nedeniyle, medeni durumun e-kompulsif satin alma agisindan herhangi bir
farkliliga sebep olmadig1 goriilmektedir. Bu baglamda, H, hipotezi desteklenememistir.

H,: E-kompulsif satin alma davranigi bakimindan gocuk sahibi olan ve olmayan kadinlar arasinda
anlamli bir fark vardir.

Tablo 8: Pandemi Siirecinde Tiirkiyede Yagayan Kadinlarin E-kompulsif Satin Alma Davraniglari Agisindan
Bireylerin Cocuk Sahibi Olup Olmama Farkliliklarina Dair t-Testi

Cocugunuz var mi? n Ortalama $S t Sd P
§ ’ (Mean) (Std. Deviation) (df)  Sig. (2-tailed)
E-kompulsif Satin ~ 1)Evet 90 1,89 ,80
-,88 125
Alma 2)Hayir 165 1,97 ,70 »39

Tabloya bakildiginda, kadinlarin e-kompulsif satin alma davranislarinin, ¢ocuklarinin olmas: veya
olmamas: arasindaki farki 6l¢mek admna bagimsiz t-testi analizi sonuglari gériilmektedir. Elde
edilen sonuglara gore 0,39>0,05 olmasi nedeniyle, cocuk sahibi olma durumunun e-kompulsif satin
alma agisindan herhangi bir farkliliga sebep olmadigi goriilmektedir. Bu baglamda, H, hipotezi
desteklenememistir.

H,: E-kompulsif satin alma davranisi bakimindan bireylerin yas1 arasinda anlamli bir fark vardir.

Demografik ozelliklerden yas gruplarna ANOVA analizinin uygulanabilmesi igin, yeniden
gruplandirma yapilmistir. Diger bir ifade ile anket formundaki yas araliklarindan bazilari, katilimel
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sayisinin az olmasi sebebiyle birlestirilmistir. Bu baglamda, yas araliklar1 “18-28 yas araligr’, “29-38

yas araligr’, son olarak “39 ve tizeri yas aralig1” olmak tizere ii¢ gruba ayrilmistir.

Tablo 9: Pandemi Siirecinde Tiirkiyede Yasayan Kadinlarin E-kompulsif Satin Alma Davraniglar: Agisindan
Bireylerin Yag Farkliliklarina Dair Tek Yonlt Varyans Analizi

Ortalama SS P
?
Yasiniz? n (Mean) (Std. Deviation) F Sig, Anlamli Fark
- i 1)18-28 99 1,94 74
E-kompulsif Satin ) 1,46 ,23  Desteklenememistir.
Alma 2)29-38 82 2,04 ,70

3)39 ve iistii 74 1,84 ,75

Levene testi sonucunda 0,67>0,05 oldugundan, 6n sart saglanmis ve varyanslarin esitligi kabul
edilmistir. ANOVA tablosuna bakildiginda ise 0,23>0,05 olmasi nedeniyle, kadinlarin e-kompulsif
satin alma davraniglari agisindan bireylerin yas farkliliklarina rastlanmamugtir. Bu baglamda, H,
hipotezi desteklenememistir.

H_: E-kompulsif satin alma davranigi bakimindan bireylerin egitim durumu arasinda anlaml bir

fark vardir.

Demografik ozelliklerden egitim diizeylerine ANOVA analizinin uygulanabilmesi i¢in, yeniden
gruplandirma yapilmistir. Diger bir deyisle, anket formundaki egitim diizeyi sorularindan bazilarina
az sayida katilimcinin cevap vermesi iizerine, bu diizeyler birlestirilmistir. Son durumda, egitim

» «

diizeyleri “On Lisans”, “Lisans”, son olarak “Lisansiistii” olmak {izere {i¢ gruba ayrilmistir.

Tablo 10: Pandemi Siirecinde Tiirkiyede Yasayan Kadinlarin E-kompulsif Satin Alma Davraniglar1 A¢isindan

Bireylerin Egitim Durumlar1 Farkliliklarina Dair Tek Yonlii Varyans Analizi

" Ortalama SS p
Egitim Durumu n (Mean) (Std. Deviation) F Sig. Anlaml Fark
E-kompulsif 1)On Lisans 98 1,91 79 1,20 30 Desteklenememistir.
Satin Alma
2)Lisans 106 1,91 72
3)Lisanstistii 51 2,09 ,67

Levene testi sonucunda 0,75>0,05 oldugundan, 6n sart saglanmis ve varyanslarin esitligi kabul
edilmistir. ANOVA tablosuna bakildiginda ise 0,30>0,05 olmast nedeniyle, kadinlarin e-kompulsif
satin alma davraniglar1 agisindan bireylerin egitim durumu ile ilgili herhangi bir farkliliga

rastlanmamistir. Bu baglamda, H; hipotezi desteklenememistir.

H_: E-kompulsif satin alma davranigi bakimindan bireylerin aylik geliri arasinda anlamli bir fark

vardir.
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Tablo 11: Pandemi Siirecinde Tiirkiyede Yasayan Kadinlarin E-kompulsif Satin Alma Davranislar1 A¢isindan
Bireylerin Aylik Geliri Farkliliklarina Dair Tek Yonlii Varyans Analizi

. Ortalama SS Anlamh
Aylik Gelir (Mean)  (Std. Deviation) F ng. Fark
E-kompulsif Satin ~ 1)1500 TL ve alt: 39 1, 86 ,69 3,35 01 3iles
Alma 2)1501-3000 TL 56 2,07 ,80
3)3001-4500 TL 58 1,78 72
4)4501-6000 TL 50 1, 80 ,56
5)6001 TL ve tsti 52 2,20 81

Levene testi sonucunda 0,06>0,05 oldugundan, 6n sart saglanmis ve varyanslarin esitligi kabul
edilmistir. ANOVA tablosuna bakildiginda ise 0,01<0,05 olmasi nedeniyle, kadinlarin e-kompulsif
satin alma davranislar1 agisindan bireylerin aylik geliri ile ilgili bir farkliligin oldugu tespit edilmistir.
Elde edilen sonuglara gore, 3001-4500 TL aylik geliri olan bireyler ile ‘6001 TL ve iistii’ aylik geliri olan
bireyler arasinda bir farkliligin oldugu goriilmektedir. Bireylerin verdigi cevaplarin ortalamalarina
bakildiginda ise ‘6001 TL ve iisti’ aylik geliri olan bireylerin, 3001-4500 TL aylik geliri olan bireylere
oranla daha fazla e-kompulsif satin alma gergeklestirdigi yorumunda bulunulabilmektedir. Bu

baglamda, H, hipotezi desteklenmistir.

H: E-kompulsif satin alma davranisi bakimindan bireylerin yasadig1 yerlesim birimi arasinda

anlamli bir fark vardir.

Tek yonlii varyans analizinin alternatifi olan Kruskal Wallis analizi, ikiden fazla grup karsilastirmasi
yapilmak istendiginde ve ANOVA analizi i¢in istenilen varsayimlarin gecerli olmamasi durumunda
yapilmaktadir. Bu baglamda, “Koy” grubunda Orneklem sayisinin otuz kisinin altinda olmasi
sebebiyle, Kruskal Wallis analizinin yapilmasi uygun goriilmiistiir (Durmus, Yurtkoru & Cinko,
2016).

Tablo 12: Pandemi Siirecinde Tiirkiyede Yasayan Kadinlarin E-kompulsif Satin Alma Davranislar1 A¢isindan
Bireylerin Yagadig1 Yerlesim Birimi Farkliliklarina Dair Kruskal Wallis Analizi

. . Ortalama Chi-  Asymp
Yerlesim Yeri n (Mean Rank) Square  Sig. Anlamli Fark
- i 1)Ko 17 115,97 2
E-kompulsif Satin ). oy 2,97 22 Desteklenememistir.
Alma 2)llce 65 116,60
3)il Merkezi 173 133,47

Yapilan analiz sonucu, tabloya bakildiginda ise 0,22>0,05 olmasi nedeniyle, kadinlarin e-kompulsif
satin alma davranislar1 acisindan bireylerin yasadig: yerlesim birimi ile ilgili herhangi bir farkliliga
rastlanmamistir. Bu baglamda, H, hipotezi desteklenememistir. Diger bir ifade ile farkli yerlesim
birimleri i¢cin ortalama sira degerlerinin birbirine yakin olmasi sebebiyle, yerlesim yerinin
e-kompulsif satin alma durumunda farklilagmadig1 séylenebilir.
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7. Sonug ve Tartisma

Giintimiizdeki degisimlerle birlikte ekonomik, sosyal, kiiltiirel alanlarda farkliliklar yasanmakta ve
bu farkliliklar toplum hayatini etkilemektedir. Bu baglamda, bireylerin davranislar: da degismektedir.
Insanlar, var oldugu siireg icerisinde hep bir seyler tiiketme ihtiyaci hissetmis ve yasanan degisimlerle
birlikte tiiketim davranislarinin da degistigi goriilmektedir. Tiiketimin bazi boyutlar1 ortaya ¢ikmakta
ve bu boyutlar neticesinde farkli satin alma davraniglar: gerceklesmektedir. Bunlardan bir tanesi
kompulsif satin alma denilen, takintili diigiince ve tekrarlayan davraniglarin yaratmis oldugu sikinti
ve huzursuzlugu azaltmak amaciyla yapilan asir1 satin alma ya da kontrol dis1 satin alma seklinde
tanimlanan bir kavramdir. Yine kiiresellesme ve teknolojinin gelismesi ile beraber ortaya ¢ikan ve
geleneksel aligverisin yerini alan c¢evrimici aligveris, bireylerin internet araciligiyla satin almalar
gergeklestirdigi bir yontem olarak karsimiza ¢ikmaktadir. Tiiketici gevrimigi satin alma sayesinde,
urlin cesitliligi, 6deme kolayligi, kiyas yapma, daha uygun fiyatlar ve daha hizli siparis verme
seklinde avantajlar yakalamaktadir. Bu baglamda, ¢evrimici satin alma yonteminin giderek arttig
gorillmektedir. Pandemi siirecinin de bu durumu hizlandirdig: ve daha fazla titketicinin bu yontemi
kullandig: belirtilmektedir. Iste bu noktada, insan hayatinin vazgegilmez bir pargast olan titketimi
anlamak adina, tiiketicilerin davraniglarinin da anlasilmasi gerekmektedir.

Yapilan bu arastirma pandemi ile beraber, son zamanlarda hizla artan ¢evrimici aligveris ve bireyleri
e-kompulsif satin alma eylemine yonlendiren nedenlerin anlagilmasi adina, bu siiregte Tiirkiyede
yagayan kadinlarin demografik faktorleri baglaminda e-kompulsif satin alma davranislarindaki
farkliliklar1 incelemektedir. Tiirkyilmaz, Kocamaz & Uslu (2016) tarafindan “Materialism and
Brand Resonance as Drivers of Online Compulsive Buying Behavior” isimli ¢alismadan uyarlanan 7
maddelik e-kompulsif satin alma 6lgegi i¢in faktor analizi yapilmis, sonuglari raporlanmigtir.

Yapilan analizler sonucunda; H, ve H, hipotezinin desteklendigi; H, H,, H, H, ve H, hipotezinin
ise desteklenemedigi sonucuna ulagilmistir. Diger bir ifade ile e-kompulsif satin alma davranislar:
acisindan caligan kadinlarin, ¢alismayan kadinlara oranla daha fazla e-kompulsif aligveris yaptig
sonucuna ulagilmigtir. Kadin tiiketicilerin aylik geliri acisindan da e-kompulsif satin alma
davraniglarinin farklilagtigi goriilmektedir. Ote yandan, kadinlarin medeni durumu, gocuk sahibi
olup olmamasi, yaslari, egitim durumlar1 ve yasadiklar: yerlesim birimleri agisindan e-kompulsif
satin alma davraniglari ile ilgili herhangi bir farkin olmadig: tespit edilmistir.

Internet aligveriglerinin hayatimizdaki yerinin 6énemi ve yasantimizin ayrilmaz bir pargasi haline
gelmesi, dahasi kendini dis diinyadan uzakta ve yalniz bagina rahatlikla karar verme 6zgiirligii
saglayan bu platformlarin kullanilmasi kompulsif tiiketiciler a¢isindan tercih edilme sebepleri
arasinda gosterilebilir. Calisma sonuglara gore, kadin tiiketicilerin ekonomik 6zgtirliiklerinin olmasi
ve gelir diizeylerinin e-kompulsif satin alma davraniglarindaki farkliliklari, aligveris sonrasi asir
satin almalarin getirdigi pismanlik diizeyleriyle ilgili olabilir. Geliri daha yiiksek bir tiiketicinin satin
alma sonrasinda yasayacag1 pismanlik diizeyi, geliri diisiik bir tiiketicinin yagayacag1 pismanliktan
daha az olabilir. Takintili ve asir1 satin alma ile huzursuzlugunu azaltmak isteyen tiiketici, sahip
oldugu satin alma giiciine gore kompulsif satin alma davranis1 gerceklestirmektedir. Yani, satin alma
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giicii yliksek bireylerin, daha fazla e-kompulsif satin alma gergeklestirdigi yorumunda bulunulabilir.
Ote yandan, kadin tiiketicilerin evli ya da bekar olmasi, ¢ocuklarinin olup olmamasi, yasadiklari
yerlesim biriminin il ya da il¢e olmasi, yaslar1 ve egitim durumlar1 yapacaklar1 e-kompulsif satin
alma davranislarinda herhangi bir farkliliga sebep olmamaktadir. Bu sonuglara gore, lisans mezunu
bir kadin, lise mezunu bir kadindan daha fazla ya da daha az e-kompulsif satin alma davranis
gerceklestirmiyor. Gilinimiizde, teknolojinin ve kiiresellesmenin getirmis oldugu yenilikler ve
insanlarin bu duruma hizla adapte olmasini bu sonuglarla degerlendirebiliriz. Geleneksel aligveris
yontemlerine gore, ¢ocugu olan ya da kéyde yasayan bir kadinin aligveris yapmasinin daha zor
olacag1 soylenebilir ve kompulsif satin alma davraniglarinin bu faktorlere goére degisebilecegi
diistiniilebilirdi. Fakat simdilerde ¢evrimici aligverigin sagladig1 kolayliklar, bahsi gecen faktorlerin

satin alma davraniglarinda herhangi bir farkliliga sebep olmamasini aciklayabilir.

Literatiire bakildiginda, kompulsif satin alma ile ilgili caligmalarm yapildig1 goriilmektedir. Bu
baglamda, bahsi gecen satin alma yontemini gergeklestiren ¢ogunlugun kadinlar oldugu (Black,
2004; Faber, 2004) sonucuna ulasilmis ve bu sebeple yapilan bu ¢alismanin da 6rnek kiitlesini
kadinlar olusturmustur. Ayni zamanda Dittmar (2005) yaptig1 bir ¢aligmada, kisisel harcanabilir
gelirlerin artmasi, yiikselen kredi olanaklar1 gibi bir¢ok ekonomik, sosyal ve kiiltiirel sebebin
kompulsif aligverisin artmasina neden oldugunu belirtmektedir. Blackin (2007) yaptig1 bir
caligmada, kompulsif satin alma bozuklugu yasayan tiiketicilerin, aligverisle mesgul olduklari, satin
alma oncesi gerginlik veya kayg:i duyduklar: ve satin almanin ardindan bir rahatlama duygusu
yagadiklar1 sonucuna ulagilmistir. Wang & Yang’a (2008) gore, kompulsif alicilar diger tiiketicilere
gore cevrimici aligverise daha bagimhdir. Bir bagka ¢alismada, kompulsif alicilarin daha depresif,
daha yiiksek materyalist degerler onay: ve yiiksek oranda internet kullandig1 sonucuna ulasilmistir
(Mueller vd., 2011). Pandemi sonras: daha yiiksek ve anlamli bir diizeyde somatizasyon, anksiyete,
fobik anksiyete, obsesif kompulsif bozukluk, depresyon, diismanlik ve 6fke belirtileri gosterdikleri
bulunmugstur (Bilge & Bilge, 2020). Bu durumlarin, e-kompulsif satin almay1 artiracagi soylenebilir.
Yapilan bu ¢aligmayla benzer sonuglarin oldugu goriilmektedir. Ornegin, gelir diizeyinin artmasi bu
satin alma bi¢imini etkilemekte, yaptigimiz ¢alisma sonucunda ise gelir diizeylerinin bu satin alma

davranislar1 arasinda farkliliga neden oldugu gériilmektedir.

Tim bu bilgiler 1s1§1nda, gelir diizeyinin e-kompulsif satin alma davranislar1 ile yakindan ilgili
oldugu sonucuna ulagilmistir. E-kompulsif satin alma davranis: sergileyen tiiketicilerin ¢ogunlukla
internet kullandig1 ve pandemi ile beraber artan stres, anksiyete, depresyon gibi durumlarin bu satin

alma yontemini etkileyecegi soylenebilir.

Sadece kadinlarla yapilan bu ¢aligma, aragtirmanin énemli bir sinirlamasini olugturmaktadir. Aym
zamanda diger bazi kisitlamalar1 zaman ve biit¢ce olusturmaktadir. Calismanin sonug ve kapsami

degerlendirildiginde, benzer ¢aligmalara yon vermek adina asagidaki oneriler gelistirilmistir.

o Bu arastirmanin ana kiitlesini kadin tiiketiciler olusturmakta, arastirmanin erkek tiiketicilerle

yapilmasi ¢ikacak sonuglari farklilastirabilir.
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o Sonraki arastirmalarda, daha biiytik bir 6rnek kiitle kullanilmasi, sonuglarin genellestirilmesi
acisindan yararl olabilir.

o  Farki degiskenlerle, farkli analizler yapilarak bagka sonuglara ulasilabilir.

o Sonraki ¢aligmalarda, baz1 sektorler kullanilarak, markalar acisindan karsilastirmali analizler
yapilabilir dahasi, sonuglarin benzerlik ve farkliliklarini ortaya ¢ikarilmasinda fayda saglayabilir.

Finansal Destek

Bu ¢aligma i¢in herhangi bir kurumdan destek alinmamugtr.
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Did Fear of Missing Out Trigger Panic Buying Behavior and Cognitive Dissonance of Consumers During Early Days of Covid-19 Pandemic? The Mediating Role of Panic Buying

Oz

Covid-19 pandemisinin ortaya ¢ikmasindan bu yana tiim diinyada rasyonel olmayan tiiketici davranislari
gozlemlenmistir. Bu ¢aligma, diirtii azaltma teorisi ve sosyal karsilagtirma teorisinden yola ¢ikarak, rasyonel
olmayan bu davranislarin bir kismini kagirma korkusu, panik satin alma davranisi ve biligsel uyumsuzluk
arasindaki etkilesim temelinde agiklamaya calismaktadir. Kagirma korkusu, bu ¢alismada satin alma
sonras! bir davranis olan biligsel uyumsuzluga yol agan bagimsiz degisken olarak yer almigtir. Panik satin
alma davranigi ise 6nerilen modele araci degisken olarak dahil edilmistir. Caligmanin verileri, Turkiyede
ikamet eden ve Covid-19 pandemisinin ilk giinlerinden bu yana herhangi bir malzeme stoklayan 465
katilimcidan elde edilmistir. Degiskenler arasindaki iligkileri test etmek i¢in yapisal esitlik modellemesinden
yararlanilmistir. Calismanin sonuglar: hem kagirma korkusunun hem panik satin alma davraniginin biligsel
uyumsuzluk tizerinde anlaml ve pozitif etkiye sahip oldugunu ortaya koymustur. Ayrica, panik satin
alma davraniginin, kagirma korkusu ile biligsel uyumsuzluk arasindaki iliskide tam aracilik etkisi ampirik
olarak bulunmugstur. Calismanin sonuglari, dogru bir iletisim stratejisiyle tiiketicilerin kagirma korkusu ve
panik satin alma davraniglarini yatistirarak biligsel uyumsuzluklarini azaltmak igin politika yapicilara ve
uygulayicilara faydal bilgiler saglamaktadir.

Anahtar Kelimeler: Kagirma korkusu, biligsel uyumsuzluk, panik satin alma, diirtii azaltma teorisi, sosyal
karsilagtirma teorisi

JEL Kodlar:: M30, M31, M39

Introduction

Buying behavior seems a usual behavior for consumers, but in fact buying behavior of them is
never simple. So, it requires a deep understanding, particularly in terms of marketing managers. It
is widely known that decisions regarding buying behavior of consumers are taken under different
circumstances and under the effects of several factors. This frequently makes the decision-making
process not always rational for individuals because how consumers connect with each other can
influence their buying behaviors.

Such interactions of consumers with other consumers become much more complex under uncertain
conditions like pandemics. In such conditions, consumers are more likely to display unplanned
buying behaviors and unusual consumer behavior patterns (Kirk & Rifkin, 2020) because pandemics
are related with the panic buying of goods and services (Taylor, 2021). For instance, in the early
weeks of Covid-19 pandemic, toilet papers were ridiculously treated as commodity as precious as
diamonds because toilet paper shortage was observed all over the world because of the panic buying
behavior of the consumers. A vast number of tweets sent on Twitter at early months of Covid-19
pandemic also dramatically pointed up over-hoarding of toilet paper by large number of consumers
(Leung et al., 2021). Most of these consumers might not need to buy extra toilet papers. Then, what
did make us hoard that much toilet papers with panic? What kind of anxiety or fear triggered our
panic buying behaviors? Did we experience cognitive dissonance after buying something that we
really didn’t need?

In order to reply these questions, fear of missing out, or commonly referred to as FOMO is employed
as a driver to explain consumers’ panic buying behavior during Covid-19 pandemic. FOMO is
one of the recent popular constructs which is related to be keeping connected with others actions
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(Przybylski et al., 2013). Since, FOMO serves as an important motive for consumption behaviors
(Kang et al.,, 2019), it has already been used to explain consumption behavior of consumers in
marketing literature with respect to social media consumption (e.g., Abel et al., 2016; Blackwell et
al., 2017); smartphone consumption (Elhai et al., 2016); sport event consumption (e.g., Kim et al.,
2020); tv consumption (e.g., Conlin et al., 2016), conformity consumption (e.g., Kang et al., 2019),
luxury brand consumption (e.g., Kang et al., 2020; Saavedra & Bautista, 2020), socializing behaviors
(e.g., Adams et al.,, 2017; Riordan et al., 2015) and so on. Nevertheless, the empirical testing of
FoMO related to consumption behavior is still limited. Hence, to explain underlying reason of panic
buying and cognitive dissonance of consumers during uncertain Covid-19 process, we adopt FoMO
construct in this research.

On the other hand, panic buying which has drawn a renewed interest among scholars with the
emergence of Covid-19 global pandemic (e.g., Yuen et al., 2020; Zheng et al., 2020) is adopted in
the study. Panic buying is known to lead customers to buy supplies with anxiety, panic and urgency.
In this context, panic buying can be treated as a kind of unplanned buying behavior which leads to
negative post-purchase behaviors such as cognitive dissonance and post-purchase regret (e.g., Kaur,
2014; Saleh, 2012). As well as FoOMO, panic buying can stimulate consumers to buy what others
buy, although they do not need these products. Hence, FOMO and panic buying behavior might
potentially result in some negative post purchase behaviors such as cognitive dissonance.

To extend the existent research, theory of social comparison and drive-reduction theory of motivation
are employed in this study. Theory of social comparison suggests that humans have an inherent drive
to evaluate themselves, often in comparison to others (Festinger, 1954). In addition, drive-reduction
theory of motivation proposes that humans are motivated to lower their negative state of tensions
in order to keep up their homeostasis or sense of equilibrium (Hull, 1943). Whether it comes from
comparing themselves with others or their state of tensions, both of these psychological theories
suggest that humans have personal anxieties which stimulate them to act immediately with panic. In
such context, both of these psychological theories help us to explain why FoOMO triggers the panic
buying behavior of consumers and paves the way for cognitive dissonance for them during Covid-19
pandemic. Since there are strong links between FoMO and panic buying with the subject of personal
anxiety and taking immediate action to cope this anxiety under uncertainty in the social and physical
world (Schwartz, 2010), both of these two theories help us explain the interactions between FOMO,
panic buying and cognitive dissonance.

Building on the foregoing discussion stated above, this study attempts to examine the interplay
between FoMO, panic buying and cognitive dissonance by extending drive-reduction theory and
theory of social comparison within a previously untapped context. The findings of the study have
important theoretical contributions and managerial implications to consumer buying behavior
literature in many aspects. First, with the findings of the study, we extend the existing research on
FoMO by providing an integrative conceptual framework that incorporates FOMO and panic buying
behavior simultaneously. Also, we contribute to extant research by disclosing the mediating impact
of panic buying on the relationship between FoOMO and cognitive dissonance to explain consumption
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behavior of consumers since the breakout of Covid-19 pandemic. Second, by the means of the findings
of the study, we broaden both the social comparison theory and drive-reduction theory by explaining
these theories within the context of FOMO, panic buying and cognitive dissonance. Additionally, the
results of the study provide applicable implications to practitioners by emphasizing the importance
of effective communication programs to decrease FOMO and panic buying of consumers during

pandemic times.

The rest of the study is organized as follows. Initially, the relevant literature on social comparison
theory, drive-reduction theory, FOMO, panic buying, cognitive dissonance and associations between
them are examined. After that, a conceptual model of the study is portrayed and hypotheses of the
study are established. In following part, methodology of the study including sampling method,
data collection and questionnaire design are explained. Then, the findings of the study are given
and discussed. Afterwards, conclusions and theoretical and managerial implications are presented.
Finally, limitations of the present study and suggestions for future research are indicated.

2. Literature Review

In this part of the study, social comparison and drive reduction theory are discussed and the
constructs of the study are introduced.

2.1. Social Comparison Theory and Drive Reduction Theory

Social comparison theory is regarded as one the most well-known and well-established socio-
psychological theories (Jang et al., 2016). Social comparison theory principally rests on the pioneer
work of Festinger in which he discussed that people possess an innate drive to appreciate their
abilities, capabilities, attitudes, opinions and behaviors (Festinger, 1954). This drive leads people to
decrease anxiety about themselves and help them to find answer to the questions like “How am
I doing” or “What should I think and do” (Gibbons & Buunk, 1999: 129). The answers of these
questions are frequently hidden in the actions and decisions of others in the lack of objective criteria.
Accordingly, because the actions and decisions of others can serve as benchmark for self-evaluation,
people tend to follow and collect information about what others do and compare themselves with
others to evaluate their own attitudes and behaviors objectively (Festinger, 1954).

Several studies in which social comparison theoryis applied to the social media settings have suggested
that people using social media compare themselves with others while they are viewing others’ posts,
status updates, pictures and profiles (e.g., Chae, 2017; Jang et al., 2016; Lee, 2014; Phua et al., 2017;
Reer et al,, 2019; Yang, 2016). Nevertheless, some studies have pointed out that comparison on social
media just paves the way for general life dissatisfaction and psychological distress (e.g., Chen & Lee,
2013; Chou & Edge, 2012; Liu et al., 2017) by cultivating some negative feelings such as depression,
anxiety, envy, jealousy, fear of missing out or negative perceptions of one’s own capability (e.g., De
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Vries et al., 2018; Fox & Moreland, 2015; Liu et al., 2017; Reer et al., 2019; Tandoc et al., 2015; Yang,
2016).

These negative feelings such as fear and anxiety are more likely to turn into a manifestation of the
negative drive states which can potentially weaken the sense of equilibrium (Lim, 2016). However,
drive-reduction theory by Hull (1943) argues that people need to keep up sense of equilibrium or
homeostasis. In this context, the more the lack of homeostasis increases, the more a negative drive
state grows, if it is not mitigated by right behavior (Anagnostaras & Sage, 2010). Therefore, people
are trying to do their best to reduce negative drive states that disturb the sense of equilibrium. In such
context, drive-reduction theory tells us that there is an indisputable link between drive and behavior,
and to reduce the tension, people tend to act immediately.

During the Covid-19 lockdowns, consumers had to be isolated at their homes and so they have
started to spend too much time on the internet and particularly on social media platforms in which
people share what they do and buy. Accordingly, consumers have been exposed to what other people
did and bought more than ever during Covid-19 pandemic through social media which makes
the comparison easier. Based on social comparison theory by Festinger (1954), these comparisons
might be used by consumers for self-evaluation and inadvertently trigger the FoMO impact on panic
buying behavior of consumers as a drive reduction behavior, which potentially leads to cognitive
dissonance as a post purchase behavior. In such context, based on both social comparison theory
by Festinger (1954) and drive-reduction theory by Hull (1943), we figure out that FOMO and panic
buying are affected by the innate need to compare oneself to that of others and need to lower the
negative tensions evoked when these constructs are triggered under specific conditions.

2.2. Fear of Missing Out (FOMO)

FoMO is one of the recent popular phenomena which has drawn the attention of scholars (e.g.,
Przybylski et al., 2013; Alt, 2015; Zhang et al., 2020) for a few decades. The condition, which is
described as experiencing unease when a person feels at risk for missing out on what others are
doing, is popularly termed fear of missing out, or FOMO in short (Baker et al., 2016). In relevant
literature, FOMO is commonly characterized as a pervasive anxiety or fear felt by individuals when
others might be performing rewarding experiences from which they are absent (Przybylski et al.,
2013). Thus, FoMO is regarded as an emotional experience which stems from a compulsive anxiety
that people might feel when they miss an opportunity (Argan & Argan, 2019).

Based on self-determination theory by Deci & Ryan (1985), motivation and well-being factors are
frequently related to FOMO in extant literature (e.g., Alt, 2015; Conlin et al., 2016; Przybylski et al.,
2013). With respect to self-determination theory, self-determined reasons that shape the attitudes and
intentions consistently with the motivational orientations can lead individuals to perform a specific
behavior to satisfy their motives (Elliot et al., 2002; Saavedra & Bautista, 2020). In this context, since
the psychological needs and motivation determine the ways how individuals move themselves and
act, the action of following what others are doing closely can be related to psychological needs and

26



Did Fear of Missing Out Trigger Panic Buying Behavior and Cognitive Dissonance of Consumers During Early Days of Covid-19 Pandemic? The Mediating Role of Panic Buying

motivation with which individuals are centrally concerned. Accordingly, FOMO is also described as a
person’s innate need to evaluate their own well-being with respect to that of others (Festinger, 1954)
because of some unsatisfied psychological needs (Przybylski et al. 2013; Reagle 2015).

Although, self-determination theory provides a good approach to understand FoMO, a single theory
approach does not help to explain the factors that affect behavior comprehensively. Among several
psychological theories, social comparison theory by Festinger (1954), which argues that people have
an innate drive for self-evaluation and so they need to compare themselves with others, if there is
a lack of objective criteria, can provide a good context to explain the impact of FoMO construct
during Covid-19 pandemic. Starting from the fact that all judgments and decisions are made in
reference to others (Asch, 1952), what other people do can shape all consumer decisions and actions.
More clearly, the desire for either conflicting with or conforming to majorities’ action can guide
the behavior of consumers (Wood & Hayes 2012). In this context, comparing ourselves with others
for our self-evaluation particularly when there is a lack of objective criteria, what the others do can
feed our anxiety and lead to FoOMO, if we feel that we miss out some opportunities. Based on drive
reduction theory by Hull (1943), these anxieties and fears as a negative drive state can also motivate
people to act in ways to mitigate these concerns. In order not to feel out of the loop, FOMO may
stimulate the consumers to take an immediate and quick action (Fox & Moreland, 2015).

2.3. Panic Buying Behavior

With respect to survival psychology, behavioral changes can be frequently observed when major
events potentially threaten the social lives and health of people (Loxton et al., 2020). Therefore, panic
behavior is regarded as a normal response for many people during uncertain times such as calamities,
disasters or pandemics (Arafat et al., 2020). Under such circumstances, people are more likely to
develop unexplained behaviors because the primitive part of our brain, which has substantially lack
of rational thinking, usually takes the control and lets us take an action to survive (Dodgson, 2020).
One of the erratic behaviors observed in uncertain times is panic buying behavior which is popularly
known as irrational stockpiling or hoarding (Chen et al., 2020).

Although panic buying is one of the oldest phenomena, it has received a renewed interest from
academics and retail industry with the emergence of Covid-19 global pandemic (e.g., Prentice et al.,
2020; Wang & Na, 2020). In relevant literature, panic buying is simply defined as a herd behavior
that appears when consumers purchase unusually large amounts of products before, during or after
a calamity or in an anticipation of shortage and shocking price increase (Yuen et al.,, 2020). In such
context, panic buying can also be explained as a phenomenon which leads to lack of balance between
supply and demand due to the sudden boost in purchasing of essential supplies in excess more than
ever (Arafat et al., 2020). Accordingly, extant works on panic buying typically view the construct as a
herd behavior (e.g., Singh & Rakshit, 2020) and supply chain disruption (e.g., Power et al., 2020; Tsao
etal., 2019; Zheng et al., 2020).
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One of the influential factors on panic buying is social psychology which makes the panic buying
a herd behavior that is affected by the behaviors of others in society (Yuen et al., 2020). As a social
human being, it is normal to expect that consumers’ decisions and behaviors may be affected by the
opinions, attitudes or behaviors of others in society (Solomon, 1994). Particularly under uncertain
times, as a result of observational learning, consumers start to believe that action of majority is right
because they think that they have a better assessment about the situation (Zheng et al., 2020). This
makes them give the same decision and take the same action in a sequential way. With respect to
social comparison theory by Festinger (1954), observational learning can provide an important cue
to consumers for self-evaluation and stimulate them to adjust their behaviors with respect to the
behavior of the majority. Therefore, social influences frequently structure the behaviors of individuals.

The relevant literature also suggests that panic buying is also driven by emotions such as fear of
the unknown and anxiety (e.g., Ballantine et al., 2014; Sheu and Kuo; 2020; Taylor, 2019). Negative
emotions such as fear and anxiety might motivate consumers to buy something because buying
action would make them feel themselves with much more sense of security and comfort, momentarily
escape from their current fear and anxiety and mitigate their stress level (Kenneth-Hensel et al.,
2012). Each person has an innate drive to control uncertainty to survive (Kemp et al., 2014). In such
context, panic buying behavior triggered by the fear or anxiety becomes coping behavior for many
consumers and it can frequently be regarded as a control of deprivation or re-taking control over the
uncertain situation (Arafat et al., 2020; Keane & Neal, 2021). Additionally, based on drive-reduction
theory by Hull (1943), it is normal to expect that consumers’ panic buying behaviors are not driven
by their actual need for what they buy but a desire to diminish their negative drive states in order to
reach sense of equilibrium. Thus, panic buying can be regarded as a reflection of self-protection and
coping behavior by many consumers to mitigate their fear and anxiety regarding uncertain times like
pandemics (Arafat et al.,2020). Accordingly, panic buying can be perceived as a mechanism which
lets consumers compensate their psychological losses in some way (Ballantine et al., 2014).

Nevertheless, panic buying is often regarded as socially undesirable behavior (Steven et al., 2014)
which results in stockout regarding daily necessity supplies because of large quantity purchases.
Depending on panic buying, negative externalities can be observed in a society because panic buying
prevents access to required supplies for many people who really need those supplies (Wesseler, 2019).
Panic buying action is more likely to pave the way for fragile supply chain and do harm consumers
financially (Crabbe, 2020). Moreover, since consumers are not directly driven by their actual needs
for purchased products in disasters or pandemics, panic buying might potentially lead to some post
purchase behaviors such as post-purchase regret or cognitive dissonance for many consumers.

3. Theoretical Framework and Hypotheses Development

In this part of the study, theoretical framework of the study is constructed and hypotheses of the
study are established on the basis of the associated relationship between the constructs.
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3.1. The Link between FoMO and Panic Buying

When consumers think that they miss out the experience or opportunities that the others are
benefiting, they tend to figuratively jump on the bandwagon of what the others do as a result of
bandwagon effect (Kang & Ma, 2000). This tendency of consumers strengthens when they feel
anxiety or fear that any delayed action may result in great loss for them. Thus, in order not to miss
out anything that others do or buy, consumers can feel themselves as if they are obliged to make
quick decision and take immediate action, which leads to irrational behaviors. Previous research
has also empirically displayed that FOMO triggers the irrational behaviors of consumers because of
the desire to be constantly informed of the experiences of others (e.g., Baker et al., 2016; Elhai et al.,
2016). Thus, either it is right or not, due to the fear of missing out, consumers frequently emulate
the majority’s action in the society to feel themselves psychologically safe (Abel et al., 2016). Since
the early days of Covid-19 pandemic, the circulated images regarding empty shelves, stockpiling
and long consumer queues in front of the retailers in news and social media have tempted to fear of
missing out of consumers which led to purchase and stock of essential and non-essential supplies
from online and offline stores (Addo et al., 2020; Iyer et al., 2020). Accordingly, as the consumers
feel an increasing fear of missing out in social life, this fear dramatically feeds excess consumption
(Bostrom, 2020) and leads to panic buying as a way for coping with fear and regaining control over
the crises during the pandemic (Yuen et al., 2020). On this basis of this discussion, we conclude that
panic buying is triggered by FoMO. Hence, we posit:

H,: FoMO has a significant positive impact on panic buying.

3.2. The Link between Panic Buying and Cognitive Dissonance

Behavioral theories such as drive reduction theory by Hull (1943) and social comparison theory
by Festinger (1954) explain that individuals feel compelled to give quick decisions and take quick
actions in order to mitigate their negative feelings such as fear and anxiety (Lim, 2016). Especially
during calamities like pandemics, uncertainty initiates behavioral changes for consumers which in
turn negative manifestations such as herding, stockpiling and panic buying (Loxton et al., 2020;
Molyneaux et al., 2020; Yoshizaki et al., 2020). Particularly since the early months of Covid-19
pandemic, many consumers all over the world have suddenly started to purchase as much food
and supplies like toilet paper as they could because they feel fear and anxiety that something bad
might happen (Taylor, 2021). Misinformation about supply chain disruption in news media and
posts and pictures circulated through social media about what others buy have fueled urge to buy
food and supplies impulsively (Leung et al., 2021). Besides, social comparison and need for tension
reduction have stirred up the panic buying as a coping behavior (Keane & Neal, 2021), although it is
an unplanned behavior, as well. Since panic buying is an unplanned buying behavior (Saleh, 2012),
it paves the way for greater cognitive dissonance relative to more planned and structured purchase
(Shaifali et al., 2021). Hereby, it is clear that high degree of panic and fear felt by a consumer can
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trigger excessive emotional instability which leads to more post-purchase comparison tendency.
Hence, we posit that;

H.: Panic buying has a significant positive impact on cognitive dissonance.

3.3. The Link between FoMO and Cognitive Dissonance

As well as it has an impact on emotional factors such as negative mood (Przybylski et al., 2013),
FoMO also has a negative impact on cognitive and physical health of consumers (Reer et al.,, 2019).
Particularly for consumers with high FOMO tendency, the drive to be continually connected with
what others are doing lead to negative effects on mental health (Baker et al., 2016). In such cases,
particularly social comparison triggers FoOMO-driven consumption behaviors but unfortunately it
leads to less overall satisfaction occurred as an undesired consumption outcome (Hill et al., 2012).
Thus, when FoMO drives consumers to think that what others do is better than what they do, they
more likely to feel that they preferred an inferior option (Jacobsen, 2021). This distress or unease
that the consumers feel is the cognitive dissonance in the psychology context (McGregor et al.,
2001). With respect to cognitive dissonance theory by Festinger (1957), if consumers experience two
related but inconsistent cognitions, they will feel severe affective dissonance. According to Herman
(2011), when consumers’ conceived ability to exhaust their option is low relative to the majority, they
are quite likely to perceive what they are missing out. Thus, as the perceived discrepancy between
consumers’ current experiences and majority’s experiences intensify as happened during Covid-19
pandemic, consumers probably feel cognitive dissonance when they prefer one action over another
(Milyavskaya et al., 2018). Hence, we posit that;

H_: FoMO has a significant positive impact on cognitive dissonance.

3.4. The Mediating Impact of Panic Buying on The Link Between FOMO and Cognitive Dissonance

In the context of FOMO, fear emerges when consumers perceive that they fall behind the experiences
of others (Przybylski et al., 2013). Particularly because of social comparison and tension reduction,
FoMO stimulates the consumers to monitor the actions of others and take immediate action to deal
with this fear (Baker at al., 2016). On the other hand, panic buying is a common instinctive human
reaction which emerges due to the fear of running out of supplies (Yoshizaki et al., 2020). In this
regard, both FOMO and panic buying are related to personal anxiety and both of these constructs urge
consumers to take immediate and frequently impulsive action to cope with personal anxiety under
uncertainty (Schwartz, 2010). Hereby, it is clear that both FoOMO and panic buying lead to cognitive
dissonance with respect to cognitive dissonance theory by Festinger (1957). The extant literature also
indicates that consumers with high FoOMO tendency have more cognitive dissonance because of the
lack of involvement in the buying process (Shaifali et al., 2021). Moreover, because of the need for
fear reduction, panic buying leads to more impulsive (Addo et al., 2020) and excessive consumption
(Bostrom, 2020) which is more likely to turn into cognitive dissonance. Although panic buying has
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not been set as a mediating variable in previous studies in the relevant literature, several studies
suggested that impulsive buying behavior stimulated by panic is regarded as a mediating variable
(e.g., Lahath et al.,, 2021; Shaifali et al., 2021). In this context, it can be assumed that when panic
buying enters the relationship between FoMO and cognitive dissonance, the effect of FoOMO can
partially be reduced or completely finished. On the basis of this discussion, because of the increase in
social comparison and need for drive reduction, we expect that panic buying has a mediating role on

the link between FoMO and cognitive dissonance. Accordingly, we posit that;
H,: Panic buying mediates the relationship between FoMO and cognitive dissonance.

Building on the foregoing discussion stated above, we depict the conceptual model of this study in
Figure 1. Depending on the model, FoMO is set as an antecedent of cognitive dissonance and panic

buying is postulated to mediate the relationship between FoMO and cognitive dissonance.

[ Panic Buying ]

Fear of missing

Cognitive
out (FoMO)

Dissonance

Figure 1: Theoretical Framework of the Study

4. Methodology

In this part of the study, sampling procedure, data collection process and questionnaire design of the

study are elaborately discussed.

4.1. Sampling Method and Data Collection

This study was conducted by using a cross-sectional online survey-based method. The data was
collected by employing self-administered questionnaires sent to Turkish respondents who have
stocked any supplies (i.e., masks, disinfectants, toilet papers, flour, sugar, salt and so on) since the early
days of Covid-19 pandemic. The online link of the questionnaire was shared with the respondents
and they were asked to respond to each question. Before the final version of the questionnaire, a
pilot study was carried out with 45 participants to check whether the items used in the study were
understood well enough and ensured that the face and content validity were established. Based on
the fruitful feedbacks of the pilot study, slight modifications and revisions were made to reach the

final version of the questionnaire.
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The data of the study was collected at the time period from 09.08.2021 to 19.08.2021. A total of 514
respondents were reached with convenience sampling method. Nevertheless, 49 of the questionnaires
were excluded from the study because the respondents did not give “yes” answer to the first question
which is “Have you ever bought any supplies more than one at the same time during the early days of
Covid-19 pandemic?” Thus, a total of 465 valid questionnaires were used in data analysis.

4.2. Questionnaire Design

A structured-online questionnaire including four parts (i.e., demographics, FOMO, panic buying and
cognitive dissonance) was administered in order to test the theoretical model of the study. In this
process, respondents were initially asked that whether they have ever bought any supplies more than
one at the same time during the early weeks of Covid-19 pandemic. If their responses were “yes”, then
they were requested to reply rest of the items in the questionnaire.

The questionnaire employed in the study was developed from the relevant literature (See Appendix
A). Accordingly, all of the scales used in this study were borrowed from existing scales but modified
for this study. The eight items for measuring FOMO were adapted from Good & Hyman (2020). Panic
buying was measured by using seven items adapted from Lins & Aquino (2020). Finally, eight items
from Koller & Salzberg (2007) were employed and adjusted to measure cognitive dissonance. Before
the items of all of these scales, respondents were asked to consider their hoarding behavior during
the early months of outbreak of the Covid-19 pandemic.

In order to measure all constructs in the questionnaire, a five-point Likert type scale anchored from
“1 = strongly disagree” to “5 = strongly agree” was adopted. All of the items in the questionnaire
were initially outlined in English. Then, they were translated into Turkish through backtranslation
procedure.

5. Research Findings

The findings regarding demographics of the respondents, measurement model and structural model
are respectively presented in this part of the study.

5.1. Demographics of the Sample

Table 1 displays frequencies and percentage of sample of the study with respect to gender, age,
household monthly income, education, occupation and marital status. The respondents’ gender
profile indicates that a total of 55.48 percent are female and 44.52 percent are male. The age profile
of the respondents shows that 35.70 percent and 34.62 percent of them range between 36-45 years
old and 26 and 35 years old, respectively, whereas 14.62 percent, 7.10 percent, 4.73 percent and
3.23 percent range between 45-55 years old, 56-65 years old, 18-25 years old and 66 years old and
older, respectively. The distribution of household income of the sample reveals that 36.13 percent
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of the them have income level varying between 5001 TL and 7500 TL and 26.02 percent of them
have income level ranging between 75001 TL and 10000 TL, while 17.85 percent, 15.05 percent and
4. 95 percent having between 2501 TL and 5000 TL, 10001 TL and over and 2500 TL and lower,
respectively. The education distribution of the sample presents that 48.39 percent have bachelor’s
degree, whereas 29.68 percent and 21.93 percent having postgraduate degree and high school degree,
respectively. The occupation profile of the sample displays that a total of 33.12 percent and 32.47
percent are working as a government employee and a private firm employee, respectively, while 20.22
percent of them state that they are self-employed and 14.19 percent choose the other option. Finally,
the marital status distribution of the respondents indicates that a total of 42.80 percent and 26.02
percent are married with children and single, respectively, while 23.87 percent of them is married
without children and 7.31 percent of them choose the other option.

Table 1: Demographics of the Sample

Frequency  Percentage Frequency  Percentage
Gender Education
Female 258 55.48 High school 102 21.93
Male 207 44.52 Bachelor’s degree 225 48.39
Total 465 100 Postgraduate 138 29.68
Total 465 100
Age Household monthly income
18-25 22 4.73 2500 TL and lower 23 4.95
26-35 161 34.62 2501 TL-5000 TL 83 17.85
36-45 166 35.70 5001 TL-7500 TL 168 36.13
46-55 68 14.62 7501 TL-10000 TL 121 26.02
56-65 33 7.10 10001 TL and over 70 15.05
66 and older 15 3.23 Total 465 100
Total 465 100
Occupation Marital Status
Government employee 151 32.47 Single 121 26.02
Private firm employee 154 33.12 Married without 111 23.87
Self-employed 94 20.22 children 199 42.80
Other 66 14.19 Married with children 34 7.31
Total 465 100 Other 465 100
Total

5.2. Measurement Model

In this part of the study, the findings of confirmatory factor analysis, reliability and validity
calculations and common method variance are discussed.

5.2.1. Confirmatory Factor Analysis

The items within the questionnaire were initially subjected to confirmatory factor analysis (CFA).
The model fit indices (i.e., x2(227df) =423.44 (p=0.000), GFI = 0.93, AGFI = 0.91, NFI = 0.99, NNFI
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=0.99, IFI = 0.99, CFI = 0.99, RMSEA = 0.043, RMR = 0.019, SRMR = 0.024) reveal that structure of
the factor has a good fit with the data (Tabachnick & Fidell, 2013).

With respect to results of CFA, standardized factor loadings between observed and latent variables
vary between 0.77 and 0.93. Referring to Table 2, all of the observed items are over the threshold value
of 0.50 (Hair et al, 2013) and so they are accepted as statistically significant (p < 0.05). Moreover,
since all of the t-values range from 19.89 to 26.39, it assures that all the links between latent and
observed variables are statistically significant at the 0.05 level (t > 1.96). Thus, none of the items were
eliminated from the study. Also, since each standardized factor loading has to exceed 0.5 and each
t-value has to be greater than 3.0, convergent validity is reasonably established for this construct
(Hair et al., 2013).

Table 2: Summary of Construct Measurement

Constructs Scale Standal:dized t-value a CR AVE Mean  Item mean Item SD
Items Loadings score score

Fear of Missing FoM1 0.77 * 0945  0.94 0.68 1.62 1.59 0.78

Out (FoMO) FoM2 0.81 21.02 1.71 0.83
FoM3 0.78 19.89 1.73 0.85
FoM4 0.83 21.87 1.61 0.82
FoM5 0.85 22.40 1.48 0.76
FoM6 0.84 22.16 1.61 0.81
FoM7 0.87 23.44 1.57 0.84
FoM8 0.85 22.44 1.66 0.87

Panic Buying  PB1 0.88 * 0.961 0.92 0.61 3.89 3.93 1.01
PB2 0.90 25.14 3.83 1.01
PB3 0.88 24.09 3.81 0.99
PB4 0.93 26.19 3.83 1.01
PB5 0.93 26.39 3.90 1.01
PB6 0.82 21.44 4.04 0.94
PB7 0.83 22.00 3.93 0.98

Cognitive CD1 0.81 * 0.956  0.93 0.62 3.08 3.10 0.88

Dissonance CD2 0.86 23.11 3.12 0.92
CD3 0.86 23.29 3.12 0.92
CD4 0.86 23.19 3.07 0.91
CD5 0.87 23.39 3.08 0.89
CD6 0.87 23.33 3.09 0.89
CD7 0.84 22.35 3.03 0.85
CD8 0.87 23.38 3.04 0.90

*Item fixed to set the scale
Fit statistics: X2(227df) = 423.44 (p=0.000), GFI = 0.93, AGFI = 0.91, NFI = 0.99, NNFI = 0.99, IFI = 0.99, CFI =
0.99, RMSEA = 0.043, RMR = 0.019, SRMR = 0.024.

CR = composite reliability, AVE = average variance extracted, SD = standard deviation

Respect to Table 2, since Cronbach alphas varying between 0.945 and 0.961 are above the threshold
of 0.70, all constructs seem to have acceptable reliability (Nunnally, 1978). Additionally, composite
reliabilities (CR) varying from 0.92 to 0.94 indicate a good construct reliability (Fornell & Larcker
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1981). Also, since average variance extracted (AVE) values ranging between 0.61 and 0.68 are greater
than 0.50 (Bagozzi & Yi, 1988; Fornell & Larcker, 1981) and all CR values are greater than AVE values
(Anderson & Gerbing, 1988; Fornell & Larcker, 1981; Hair et al., 2013), convergent validity is met,
as well. In order to be able to say that the scales are valid, divergent validity must also be checked for.
In this context, the square root of the AVE values for latent variables are calculated and then they
are compared with the correlations between latent variables. The square root of the AVE value for
FoMO, panic buying and cognitive dissonance is 0.824621, 0.781024 and 0.7874400, respectively. The
correlation coefficient between FOMO and panic buying, panic buying and cognitive dissonance, and
FoMO and cognitive dissonance is 0.452, 0.779 and 0.408, respectively. Accordingly, since square
root of the AVE values of each latent variable are higher than the correlation coefficients between the
latent variable and other latent variables in the measurement model, divergent validity criterion is
ensured, as well (Fornell & Larcker, 1981) (See Table 3).

Table 3: Divergent Validity Calculations

Latent Variables FoMO Panic Buying Cognitive Dissonance
FoMO *0.824621

Panic Buying 0.452 *0.781024

Cognitive Dissonance 0.408 0.779 *0.7874400

* The values given in the diagonal part of the table are square root values of AVE

5.2.2. Common Method Variance

Finally, the possibility of common method bias was also examined by using single-factor test of
Harman (Podsakoff & Organ, 1986). Hence, all items were loaded on a single factor and then CFA
was re-performed (Podsakoff et al., 2003). As respects to the result of Harman’s one-factor test, the
total variance extracted by one factor is 48.929 % and this value is less than the threshold value of
50%. Therefore, we conclude that common method bias does not lead to any problem for the study.

5.3. Structural Model

In order to examine the relations among the constructs in this study, the suggested model’s
hypotheses were analyzed through structural equation modeling (SEM). Before performing the main
analysis, initially assumptions for SEM were checked and verified (i.e., sampling adequacy, normality,
multicollinearity and linearity). In first place, the model fit indices (x*(227 o) = 423.44 ((p= 0.000),
GFI = 0.93, AGFI = 0.91, NFI = 0.99, NNFI = 0.99, IFI = 0.99, CFI= 0.99, RMSEA = 0.043, RMR =
0.019, SRMR = 0.024) presents a good fit between the data and structural model (Hair et al, 2013;
Tabachnick and Fidell, 2013). In line with H,, the association between FoMO and panic buying was
found as statistically significant in a positive way ( = 0.47, t = 10.05, p < 0.05) and so H, is supported.
As predicted in H,, panic buying has a significant positive impact on cognitive dissonance ( = 0.78,
t=16.55, p <0.05) and accordingly H, is supported. Consistent with H,, FOMO positively influences
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cognitive dissonance ( = 0.43, t=8.82, p <0.05) and thus, H, is supported. For H,, the four conditions
proposed by Baron & Kenny (1986) are followed to test the mediating impact of panic buying on
the link between FoMO and cognitive dissonance. The conditions suggested by Baron and Kenny
(1986) are: there is a significant relationship a) between FoMO and cognitive dissonance ( = 0.43
, p < 0.05); b) between FoMO and panic buying (B = 0.47 , p < 0.05); and c) between panic buying
and cognitive dissonance (f = 0.78 , p < 0.05); d) when analyzing the mediating impact of panic
buying statistically, the significant existing relationship between FoMO and cognitive dissonance as
observed in the first condition (B = 0.43) has been considerably decreased and found as statistically
insignificant (f = 0.06 , t = 1.71, p > 0.05) (See Figure 2). Since the impact of FoMO on cognitive
dissonance is insignificant when panic buying included in the model, this outcome specifies a full
mediating impact of panic buying on the relationship between FoMO and cognitive dissonance.
Finally, Sobel test was performed to examine the significance impact of mediation on the associated
links. Sobel test results reveal that the mediating impact of panic buying was confirmed statistically

(Sobel z-value = 8.56, p< 0.05). As a result, all hypotheses in the study are supported (See Table 4).

0.47

Fear of missing out Cognitive
(FoMO) Dissonance
* 043

**0.06

[ Panic Buying ] 0.78

* Direct effect

**Indirect effect

Figure 2: Theoretical Framework of the Study

Table 4: Structural Equation Modelling Results of the Hypotheses

Standardized parameter

Hypotheses . t-value p-value  Hypothesis status
estimates

H : FoMO - Panic Buying 0.47 10.05 <0.05 Supported

H_: Panic Buying -> Cognitive Dissonance 0.78 16.55 <0.05 Supported

H.: FOMO - Cognitive Dissonance 0.43 8.32 <0.05 Supported

H,: FoMO - Panic Buying -> Cognitive 0.06 171 50.05 Supported

Dissonance
Fit statistics: (X2(227d‘.) =423.44 (p=0.000), GFI=0.93, AGFI = 0.91, NFI = 0.99, NNFI = 0.99, IFI = 0.99, CFI = 0.99, RMSEA
=0.043, RMR = 0.019, SRMR = 0.024).
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6. Discussion and Implications

Since Covid-19 pandemic started infecting people all over the world, it has not only caused economic
and health crisis for the world but also caused irrational consumer behaviors all around the world
(Ahmed et al,, 2020). It could alter the way how we see the world, how we conduct our lives, and
what and how we buy. The fear and anxiety of consumers have been fueled by uncertainty during the
early weeks of the Covid-19 pandemic (Leung et al., 2021). Accordingly, many people all over the
world took an immediate action in order not to miss out what others do (Taylor, 2021) and hoarded
supplies with panic (Wang and Na, 2020).

The present study examined how FoMO triggers the panic buying and cognitive dissonance from a
combination of two theoretical perspectives; social comparative theory and drive reduction theory.
The findings of the study revealed that FOMO triggers both panic buying and cognitive dissonance, as
well as panic buying triggers cognitive dissonance. In this context, the findings of the study supported
the findings of several studies which also examined the effect of FOMO on mental health (e.g., Baker
et al., 2016, Herman, 2011; Hill et al., 2012, Jacobsen, 2021, Milyavskaya et al., 2018) and the effect
of panic buying on mental health (e.g., Keane & Neal, 2021; Shaifali et al., 2021). On the other hand,
different from the findings of Prentice et al. (2020), which did not support that fear of missing out
has a significant positive effect on panic buying, empirical evidence provided by this study indicated
that FOMO was significantly related to panic buying. In this context, this study disclosed that FoMO
has been a driver of panic buying during the Covid 19 pandemic.

In relevant literature, panic buying has been frequently set as a dependent variable in several
studies (e.g., Afifah et al., 2021; Ahmad, 2021; Prentice et al., 2020; Putri et al., 2021; Singh et al,,
2021). So, it is the first time that panic buying was treated as mediating variable in this study. In
this sense, full mediation impact of panic buying was found on the relationship between FoMO
and cognitive dissonance. Thus, we concluded that the existing relationship between FoMO and
cognitive dissonance was insignificant, if panic buying was included in the model. Referring to its
results, this study ensures theoretical contributions to the literature and also suggests several practical
implications to the policy makers and practitioners as follows.

6.1. Theoretical Implications

Studies that employ a single-theory approach have some limitations in explaining psychological
motivation of behaviors (Hagger, 2009). Thus, theoretical synthesis is required to provide more
comprehensive explanations to the different factors that affect behaviors. This present study provides
contributions to consumer behavior research by integrating and also extending the theory of social
comparison and drive-reduction theory within a different and previously untapped context within
marketing literature. Social comparison theory and drive-reduction theory both suggest that
individuals have personal anxieties which stimulate them to take an immediate action. Since the social
comparison has increased due to extensive media consumption during the lockdowns, consumers
have increasingly felt that they missed some things around them (Leung et al., 2021). Thus, seeking
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for mitigating their negative state of tensions stimulated them to act with panic to reach balance
(Taylor, 2021). In this context, under uncertain times like pandemics, both FOMO and panic buying
could be influenced by the innate need of individuals to compare themselves to what others do and
need to lower their negative tensions as a coping strategy. Consequently, the findings of the present
study suggest a theoretical confirmation for social comparison theory and drive-reduction theory by
postulating that FOMO and panic buying are influenced by social comparison and negative tensions
and lead to undesirable outcomes such as cognitive dissonance in pandemics.

In addition, the findings of the study also extend the findings of previous research on the interaction
between FOMO and mental health, and panic buying and mental health by indicating a significant
and positive effect of FOMO and panic buying on cognitive dissonance. The findings of the study
also contribute to the relevant literature by presenting the role of FOMO on panic buying during the
Covid 19 pandemic. Additionally, it is important to note that it is the first time that panic buying is
treated as a mediating variable in this study in extant literature. Accordingly, the findings of the study,
which revealed the full mediation effect of panic buying on the link between FoMO and cognitive
dissonance, contribute to relevant literature, as well.

6.2. Practical Implications

This study also suggests practical implications for consumers, marketers, all media communities,
intermediaries like retailers and policy makers. The findings of the study reveal that FOMO and
panic buying lead to cognitive dissonance for consumers during uncertain times like pandemics.
Under such uncertain times, policy makers and authorities could calm down the public and mitigate
their anxieties and fear by announcing their contingency plans clearly. Also, since consumers are
more likely to be influenced by news, posts, pictures and conversations in social media particularly
regarding scarcity and supply chain disruptions, policy makers could prevent sharing of these fake
posts and pictures which trigger fear and panic.

Although increase in short-term sales because of stockpiling seems profitable by retailers, it will pave
the way for negative outcomes such as supply chain disruptions, shortages and dissatisfied consumers
in the long run. In order to deal with these negative consequences and protect themselves from
severe losses, retailers should buy insurance against stockpiled inventory and business interruptions.

During uncertain times like pandemics, since individuals are more likely to compare themselves
with others because of lack of much information, they should control their posts and conversations
particularly in social media. They should not feed anxiety and fears of others by exhibiting their
actions. Additionally, they should elaborate consequences of panic buying before taking an action in
order not to experience some negative post purchase outcomes such as cognitive dissonance. Finally,
marketers should design appropriate communication programs in order to lower FOMO and panic
buying of consumers. In this regard, they should enhance long-term trustable relationship with its
customers by ensuring continuous information and communication to protect the mental health of

the consumers.
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7. Conclusion, Limitations and Further Research

Covid 19 pandemics influence the behavior of consumers all over the world (Prentice et al., 2020).
This present study also shows that FOMO and panic buying lead to cognitive dissonance. Besides,
full mediation impact of panic buying on the relationship between fear of missing out and cognitive
dissonance is empirically found. These findings provide applicable insights to policy makers and
practitioners to reduce cognitive dissonance of consumers by mitigating their FOMO and panic
buying. Nevertheless, there are also several limitations of the study that should be acknowledged.
First, data were collected via survey method and so the respondents might have not felt themselves
comfortable to provide answers to the items particularly regarding FoMO. To address this limitation,
data should also be collected via qualitative methods like in-depth interviews in further studies to
better understand the psychological motivation of the behavior. Second, the present study was a
cross-sectional study, and accordingly data were collected at one specific point in time from the
sample population. Instead of a cross-sectional study, a longitudinal study should be carried out in
further studies to explore the causal relationship between the independent variable and its outcome
while the pandemic is continuing. Third, irrational buying behaviors of consumers during Covid-19
pandemic were attempted to explain on the basis of the interplay between FOMO, panic buying and
cognitive dissonance. However, the findings of the study show evidence that FOMO and panic buying
may be fueled with anxiety, fear, panic and scarcity which could be tested in further studies. Fourth,
the study was carried out in Turkey with 465 Turkish respondents. Thus, further studies should be
conducted on a large scale including other countries to generalize the results to entire population.
Finally, this study has drew upon social comparison theory and drive-reduction theory to explain
how FoMO influences panic buying and cognitive dissonance. Besides these two theories, new
psychological theories such as social cognition theory by Festinger (1954) or protection motivation

theory by Rogers (1975) may be employed in further research to extend the present study.
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APPENDIX A: Survey items

Constructs

Operationalization

Source

FoMO

* I'm afraid later I will feel sorry I didn't do what my friends do.

* T will worry about what I'm missing.

* T will worry my friends are doing more rewarding things than me.

* T will feel concerned that my friends are having more things without me.

* Twill feel left out.

* T will feel sorry that I didn’t do what friends do

* T will feel anxious about not buying what my friends buy

* T will feel bothered that I missed an opportunity to buy what my friends buy.

Good and
Hyman (2020)

Panic Buying

* Fear drives me to buy things to stock at home.

* The fear of not having the products that I need leads me to buying more things.

* 1 panic when I think that essential products may run out from the shelves, so,
that is why I prefer to buy them in bulk.

* Fear drives me to buy more than I usually do.

* Panic makes me buy more things than I usually do.

* One way to relieve the feeling of uncertainty is to make sure that I have a good
amount of the products that I need at home.

* The feeling of uncertainty influences my buying habits.

Lins and Aquino

(2020)

Cognitive
Dissonance

* Perhaps I should have spent the money on something else.

* T am not quite sure about my buying decision.

*Tam annoyed that I have to do without other things now.

* When thinking of the buying decision, I feel uncomfortable.

* I don’t know whether the things I bought was right.

* Now, after the things I bought, I feel uneasy.

* I do not know whether this buying decision was the right choice.
* T would like to undo my buying decision.

Koller and

Salzberg (2007)

Resume
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Bu ¢alismanin amaci, bankalarin yonetim kurulu yapilarinin finansal performanslari tizerinde etkisi
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Abstract

The aim of this study is to examine whether the structures of boards of banks affect financial performance.
In this context, a panel data analysis was carried out using annual data from 2018 to 2020 of 16 deposit
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on equity and independent variables representing the board structures consist of independent members,
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Extended Summary

The aim of this study is to determine if the board structures of deposit banks in the Turkish banking
sector have an effect on their financial performances. To do this, 16 deposit banks that are registered
to Banking Regulation and Supervision Agency and whose related data are accesible were selected as
analysis units A panel data analysis was conducted by using the annual data between 2018 and 2020
of those 16 deposit banks.

When looking at the definitive statistics of the banks’ variables, it can be seen that there are no
independent and female members at the boards of some banks. The average of female members and
independent at the boards of the banks with analysis units is %13 and the average of expert members
is %43. According to the analysis results, it has been revealed that independent and expert members
have an effect on banks’ financial performances which can be measured with their return on equity.

According to the findings of the study, the presence of a positive relation between independent at the
board and financial performance supports the idea of independent members increasing the expert
human resources of the boards and those managers acting for the good of the shareholders and
stakeholders. In the study, in which being a graduate in the field of economics and administrative
sciences is considered as a criteria of being an expert, the negative effect of those experts on the
bank performance does not support the idea of the highness of the education levels of the experts
acting for the good of the businesses. The absence of a relation between female members and banks’
financial performances shows that the tokenism moves forward in the Turkish banking sector.

1. Giris

Bankalar, biiyiime finansmani i¢in gereksinim duyulan tasarruflarin emanet verildigi isletmelerdir.
Tasarruf, bir tilkenin vatandaslarinin varligi oldugu i¢in s6z konusu tasarruflarin emniyetli sekilde
isletilmesi gorevi bankalar1 toplumsal diizen ile direkt olarak baglantili kilmaktadir. Fon arz
edenlerin, mevduatlarinin giivende olmasini istemesi, sirketlerin fon kaynaklarina kolay erigme istegi
ve bankalarin kir amaciyla faaliyetlerini stirdiiren kuruluglar olmasi kir - risk — giiven dengesinin
olusturulmasini gerekli kilmaktadir. Bu ise bankalarmn miimkiin olan en az hata ile basarili bir
bicimde yonetilmeleri ile miimkiindiir (Figenkaplan, 2019: 115).

Kurumsal yonetim, gergeklesen finansal krizler ile sirket skandallarinin ana sebebi olan yonetim
basarisizliklar: ve yetersizliklerinin 6niine gegilebilmesi i¢in ortaya ¢ikan bir kavramdir. Kurumsal
yonetim, sirket hissedarlarinin haklarinin korunmasini giivence altina alan, tim paydaglarin
birbirleriyle iligkilerini diizenleyen, sirket amaclarina ulasmada yol gosteren ve sirket performansinin
stirekli degerlendirilip denetlenmesini saglayan yasa, politika, siiregler ve kaideler biitiinii olarak
tanimlanabilmektedir (Topaloglu & Ege, 2018: 10).

Bankalarda yonetim kurullary; bankanin denetimini saglamak, stratejilerini olusturmak, ¢ikar
catigmalarinin 6niine ge¢cmek, sorumluluklari yerine getirebilmek i¢in yeterli zamana sahip olmak ve
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¢aba harcamak, tiyelerin uzmanlik diizeylerinin artirilmasi ve korunmas, tiyelerin aday gosterilmesi,
st yoneticilerin ve dis denetgilerin atanmasi gibi ¢ok 6nemli rol ve gorevlere sahiptir (BIS, 2006: 6-7).
Bu baglamda, bankalarin yonetim kurullarimin profesyonel bir yapilanma seklinde olusturulmasi
bankalarin finansal performansi agisindan biiytik 6nem arz etmektedir.

Hem diinyada hem de Tiirkiyede isletmelerin yonetim kurulu yapilariyla finansal performanslar:
arasindaki iligkiyi inceleyen caligmalar c¢ogunlukla finans sektorii disindaki sektorler icin
gergeklestirilmistir. Bu baglamda bu arastirmanin 6zgiin yonlerinden ilki, finans sektdriiniin
alt unsuru olan bankalarda kurumsal yonetim uygulamalarinin finansal performansa etkisinin
belirlenmesi ile ilgili literatiire katki saglayacak olmasidir. Ikincisi, finans dig1 sektorlerde oldugu
gibi finans sektériinde de kurumsal yonetimle ilgili gergeklestirilen galismalarin genelinde yonetim
kurulu biyiikligi, kurumsal yonetim endeksinde yer alma, CEO/Yonetim Kurulu Bagkan: dualitesi
gibi degiskenlerle finansal performans arasindaki iligki incelenmistir (Aygiin, Tasdemir & Cavdar,
2010; Beycan, 2013; Baykut, 2013; Isik & Ince, 2016; Gergin & Sen, 2019; Figenkaplan, 2019). Yonetim
kurulu tyelerinin bagimsizlig, cinsiyet gesitliligi ve ozellikle egitim seviyesi sinirli galismada ele
almmigtir. Bu baglamda, arastirma, yonetim kurulu tyelerinin s6z konusu ozelliklerinin finansal
performansa etkisinin olup olmadigini ortaya koyarak literatiire Tiirkiyeden katk: saglayacaktir.

2. Literatiir Taramasi

Kurumsal yonetim bakis agisina gore, yonetim kurullarinda cinsiyet, inang, tecriibe, egitim seviyesi,
kiiltiir gibi 6zellikler bakimindan farkli kategorilerde yer alan kisilerin bulunmasinin igletmelere
fayda saglayabilecegi goriisii birgok arastirmaya konu olmugtur (Ozbek, 2019: 160). Tablo 1de
bankalarin yonetim kurullar ve finansal performans iliskisini ele alan gesitli iilkelerde ve Tiirkiyede
yapilan ampirik ¢alismalar 6zet halinde yer almaktadir.

Tablo 1: Banka Yénetim Kurullar: ve Finansal Performans: Ampirik Literatiir Ozeti

Calismanin Calismanin Uveulanan
Yazar/Yazarlari  Yapildig Ulke V8 Bulgular
. Yontem

ve Yili ve Donem
Cho, Hasan Kore Regresyon Bagimsiz }Tor.le.tu‘.n kurulu iiyeleri ile banka f.l.nan.sal perforn}ansla.n.

L arasinda bir iligki yoktur. Yabanci uyruklu yonetim kurulu tiyeleri ile
(2005) 1998-2002 Analizi T e e T

banka finansal performanslar arasinda pozitif yonlii bir iliski vardur.

Aygiin, Tagdemir Tiirkiye Regresyon  Yonetim kurulu biyiiklagii ile aktif karlilig: arasinda negatif yonlii;
ve Cavdar . L SR,
(2010) 2006-2008 Analizi tobin q ile pozitif yonlii iligki vardir.
Adusei Gana Regresyon  Yonetim kurulu biiyiikliigii ile 6z sermaye karlihig: arasinda negatif
(2011) 2005-2009 Analizi yonlii bir iliski vardur.
Dedu ve Chitan Panel Veri ?aglm.sg yonetlm' kurulu tiyeleri ve yabanci uyruklu Y.O.net.l.m 'l'<ur'ulu
(2013) Romanya Analizi tiyeleri ile banka finansal performanslar arasinda pozitif yonlii bir

iligki vardur.
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Beycan
(2013)

Liang vd.
(2013)

Pathan ve Faff
(2013)

Al Saidi ve Al
Shammari
(2013)

Fidanoski vd.
(2014)

El-Chaarani
(2014)

Basuony vd.
(2015)

Eker ve Kurtaran
(2017)

Bhattrai
(2017)

Parlakkaya ve
Demirci
(2017)

Handa
(2018)

Bashir vd.
(2018)

Hakimi vd.
(2018)

Yaglt
(2019)

Tiirkiye
2004-2010

Cin
2003-2010

Amerika
1997-2011

Kuveyt
2006-2010

Makedonya
2008-2011

Liibnan
2006-2010

Arap
Yarimadasi
2005-2009
Tiirkiye
2011-2013

Nepal
2010-2015

Tiirkiye
2012-2016

Hindistan
2008-2015

Pakistan
2008-2014

Bahreyn
2005-2011

Tiirkiye
2009-2016

Panel Veri
Analizi

Panel Veri
Analizi

Panel Veri
Analizi

Regresyon
Analizi

Regresyon
Analizi

Regresyon
Analizi

Panel Veri
Analizi

Regresyon
Analizi

Regresyon

Analizi

Panel Veri
Analizi

Panel Veri
Analizi

Panel Veri
Analizi

Panel Veri
Analizi

Panel Veri
Analizi

Yonetim kurulu biiytikligii ve toplant: sayist ile aktif karlilig:
arasinda pozitif; 6z sermaye karlili: ile bagimsiz tiyeler arasinda
pozitif yonli iliski vardir

Yonetim kurulu biyiikligi ile aktif kérlilig arasinda negatif yonli
iliski, bagimsiz yonetim kurulu tiyeleri ve yonetim kurulu toplantt
sayistyla aktif karlilig1 arasinda pozitif yonli iliski vardur.

Yonetim kurulu biiytikligi ve bagimsiz yonetim kurulu tiyeleriyle
finansal performans arasinda negatif yonlii, cinsiyet ¢esitliligi ile
finansal performans arasinda pozitif yonli iligki vardur.

Yonetim kurulu biyiikligi ve icract olmayan y6netim kurulu
tiyeleriyle banka finansal performanslari arasinda negatif yonlii bir
iliski vardir. CEO/Bagkan dualitesi ile banka finansal performanslar
arasinda pozitif yonlit bir iliski vardur.

Yonetim kurulu biiyiikligi ile aktif kérlilig1 arasinda pozitif yonlii
bir iligki vardir. Icract olmayan ydnetim kurulu iiyeleriyle aktif
karlihg: ve 6z sermaye karhilig: arasinda negatif yonlii bir iligki vardur.
Yonetim kurulu biiyiikligi ile banka finansal performanslart
arasinda iligki yoktur. Bagimsiz yonetim kurulu tiyeleri ile banka
finansal performanslar1 arasinda pozitif yonlii iligki vardir. CEO/
Bagkan dualitesi ile banka finansal performanslari arasinda negatif
yonli iligki vardr.

Yonetim kurulu bityiikligi ve bagimsiz yoneticiler ile tobin q orani
arasinda pozitif yonli iligki vardur.

Yonetim kurullarindaki kadin orani ve yonetim kurulu bagkaninin
kadin olmast ile 6z sermaye karlilig1 arasinda iligki bulunamamustur.
Yonetim kurulu biiytikligii ile 6z sermaye karlihig1 arasinda negatif
yonli bir iliski vardir. Bagimsiz yonetim kurulu iiyeleri ile 6z
sermaye karlilig1 arasinda pozitif yonlii bir iligki vardir

Yonetim kurulu biiyiikligi ve bagimsiz yoneticilerle banka finansal
performanslari arasinda iligki bulunamamugtir.

CEO/Baskanin dualitesi ile kadin yonetim kurulu iiye orani ve
yonetim kurulu komite sayisiyla 6z sermaye karlilig1 arasinda pozitif
yonlii bir iliski vardur.

Bagimsiz ve icract olmayan yonetim kurulu iiyeleri ve yonetim
kurulu toplant: sayisiyla ile 6z sermaye karhiligi arasinda negatif
yonlii bir iliski vardur.

CEO/Baskan dualitesi ile 6z sermaye karlilig1 ve aktif karlihig:
arasinda pozitif yonlit bir iliski vardir. Yonetim kurulu bitytiklagii ile
0z sermaye karlilig1 arasinda pozitif yonlii bir iligki vardr.

Yonetim kurulu biytikligi, yabanci tiyeler ve bagimsiz tiyelerle
banka finansal performanslari arasinda negatif yonlii; kadin tiyelerle
lisansiistii egitimi olan {iyelerle banka finansal performanslari
arasinda pozitif yonli iligki vardur.
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Yonetim kurullarinda bir lisansiistii diplomasina sahip tiyeler
Ozbek Tiirkiye Kruskal bulunan bankalarin finansal performanslari ile yonetim kurullarinda
(2019) 2012-2017 Wallis Testi  bir lisansiistii diplomasina sahip olmayan iiyeler bulunan bankalarin
finansal performanslari arasinda bir fark bulunamamugtir.
Sandanayaka ve . Kadin yonetim kurulu iiyeleriyle bankalarin aktif karhiliklar1 arasinda
- Sri Lanka Regresyon ... . . N . P
Sumanasiri ! iliski bulunamamus, 6z sermaye karliliklar: ile arasinda pozitif yonli
2019 Analizi e
(2021) bir iliski bulunmustur.

Tablo 1de yer alan galigmalar incelendiginde bankalarin yénetim kurullarinin finansal performansa
etkisini inceleyen cesitli calismalarda en fazla yonetim kurulu biiytikliigii ve CEO/Bagkan dualitesinin
performansla iliskisinin aragtirildig1 gériilmektedir. Bununla birlikte yonetim kurullarinda 6ncelikle
uyruk ile baslayan yonetim kurulu gesitliligi ile ilgili caligmalarin cinsiyet gesitliligini de kapsamina
alacak gekilde devam ettigi goriilmektedir. Ozellikle icraci-icract olmayan yonetim kurulu iiyeleri ile
ilgili calismalarin yaninda diinyadaki gelismelere paralel olarak Tiirkiyede Sermaye Piyasas1 6zelinde
ilk kez 30 Aralik 2011 tarihli ve 28158 sayil1 Resmi Gazetede yayimlanarak ytiriirliige giren Seri:IV
No: 56 sayili Kurumsal Yonetim Ilkelerinin Belirlenmesine ve Uygulanmasina Iligkin Tebligde
bagimsiz yonetim kurulu iiyeliginin giindeme gelmesi ile birlikte bu tiyelerin finansal performansla
iligkisinin bankacilik sektorii i¢in de aragtirilmaya baslandig1 goriilmektedir. Ayrica, 13 Ocak 2011
tarihinde kabul edilen ve 14 Subat 2011 tarih ve 27846 sayili Resmi Gazetede yayimlanan 6102 sayili
“Tiirk Ticaret Kanunu’nda yonetim kurulu iyelerinin %25’inin yiiksekogrenim gérmiis olmasinin
zorunlu oldugu ancak, tek iiyeden olusan yonetim kurullarinda yiiksek6grenim gérmiis olma
sartinin aranmayacagl maddesi yer almistir (T'TK, md.359/£.3). Yonetim kurulu tyeligine iliskin
getirilen egitim diizeyine dair diizenleme ile ilgili fikra gerekgesinde, “bu suretle yonetim kurulunun
nicelik yoniinden diizeyi yiikseltilmis ve profesyonel iiyelerin se¢imine zemin hazirlanarak kurumsal
yonetim ilkeleriyle uyum saglanmistir” denilmektedir (Altag, 2011: 113). Bu baglamda, yonetim
kurulu iyelerinin egitim diizeylerinin bankacilik sektoriinde de arastirilmaya baslandigi Tablo
I'de goriilmektedir. Tiim bunlardan hareketle bu ¢aligmada, bankalarda yonetim kurulu tiyelerinin
bagimsizlig, cinsiyet cesitliligi ve egitim diizeyleri bir arada ele alinarak yerli literatiire katki ve
cesitlilik saglanmasi amaclanmustir.

3. Arastirma Yontemi ve Modeli

Tiirkiyede faaliyet gosteren bankalarin yonetim kurulu yapilariyla finansal performans iliskisinin
aciklanmas1 amaciyla statik panel veri analizi kullanilacaktir. Panel veri analizi, zaman boyutu
bulunan yatay kesit verilerinin kullanilmasi ile iligki tahmininde bulunulacagi zaman uygulanan bir
yontemdir. K degiskeni bulunan panel veri modeli genel olarak;

yit = Bit + B2it X2it + ........... BKit XKit + eit
seklinde gosterilir. Burada;

i=1, .. N yatay kesit birimlerinive t=1,........... T zamani temsil ederken ¢ hata terimini ifade
etmektedir. Buna gore;
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yit; 'inci yatay kesit biriminin t zamaninda bagiml degisken degerini,

XKkit; T'inci yatay kesit biriminin t zamaninda K'mnci agiklayic: degiskenin tahmin edilen katsayisini
gostermektedir (Baltagi, 2001).

Zaman boyutu 10-15 dénemden kisa veriyi igeren paneller mikro panel olarak adlandirilmakta ve
s6z konusu serilerde duraganlik sartinin saglanmasi gerekmemektedir (Baltagi, 2013). Bu ¢aligmada
3 yillik veri seti kullanildig1 igin duraganlik varsayimlar1 goz ard1 edilmistir.

Analiz birimleri olarak Tiirkiyede faaliyet gosteren 16 banka se¢ilmis ve 2018-2020 yillar1 arasi yillik
veriler iizerinden analiz gerceklestirilmistir. Analizin 2018 yili ve sonrasini kapsamasinin nedeni
bankalarin ¢ogunun yonetim kurulu tiyelerinin detayli 6zge¢mislerine 2018 yilindan itibaren faaliyet
raporlarinda yer vermeleridir. Analiz birimlerini olusturan bankalar Tablo 2'de yer almaktadir.

Tablo 2: Analize Konu Olan Bankalar

AKBANK
ALTERNATIFBANK
ANADOLUBANK
ARAP TURK BANKASI
DENIZBANK
DEUTSCHEBANK
FIBABANKA
HSBC
ODEABANK
QNB FINANSBANK
SEKERBANK
ZIRAAT BANKASI
GARANTI BANKASI
HALKBANK
IS BANKASI
VAKIFBANK

Analizde yer alan degiskenlerin isimleri, kisaltmalar1 ve agiklamasi Tablo 3’te verilmistir.

Tablo 3: Analizde Yer Alan Degiskenlerin Isimleri, Kisaltmalar1 ve Agiklamast

Oz Sermaye Karlihik Orani (Bagiml) OKO [lgili yilin dénem net kary/ 6z kaynaklar
Yonetim kurulundaki bagimsiz iiye BAG Yénetim kurulunda yer alan bagimsiz iiye sayisi /
orani (Bagimsiz) toplam yonetim kurulu tiye sayis1

Yonetim kurulunda yer alan iktisadi ve idari bilimler
UZM alaninda lisansiistii diploma sahibi {iye sayis1 /
toplam yonetim kurulu {iye say1st

Yonetim kurulundaki uzman tiye orani
(Bagimsiz)
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Yonetim kurulundaki kadin iiye orani KDN Yonetim kurulunda yer alan kadin tiye sayis1 /
(Bagimsiz) toplam y6netim kurulu {iye sayist

Yukarida yer alan agiklamalar dogrultusunda arastirma modeli su sekilde ifade edilebilir:

OKO, =B, + B,BAG + p,UZM + B,KDN + ¢,

4. Arastirma Hipotezleri

Bu kisimda kavramsal altyap: agiklanarak ¢alismanin hipotezleri gelistirilecektir.

4.1. Bagimsiz Yonetim Kurulu Uyeligi

OECD ilkelerine gore, yonetim kurullarindaki bagimsiz tiyeler yonetim kurulunun toplantilarinda
tarafsiz sekilde goriislerini beyan edebilirler. Hissedarlarin ¢ikarlarinin korunmasi i¢in bagimsiz bir
yonetim kurulunun varlig1 bitylik 6nem arz etmektedir (Harley & Wiggins, 2004: 523-524).

SPK ilkelerince, yonetim kurulu diyelerinin yetenek, kabiliyet ve deneyim seviyeleri ile bagimsizlik
dereceleri yonetim kurulunun performans ve basar: diizeyini belirlemekte ve firmalarin amaglarina
ulagmadaki bagarisini direkt olarak etkilemektedir. Firmalarin misyon ve vizyonlar: dogrultusunda
belirlenmis olan hedeflere erismesi noktasinda yoneticiler ve yonetim kurulu asil sorumlulardir. Buna
gore hem yonetim kurulu hem de yoneticiler seffaf bir performans degerlemesine tabi tutulmaly,
odillendirme ve gorevin sona erdirilmesi bu temele dayanarak gerceklestirilmelidir (SPK, 2003: 37-
38).

Sirketler iist yonetim ve sirket faaliyetlerinin siirekli denetimini ydnetim kurullar1 aracihigiyla
saglarlar. Bu nedenle yonetim kurullarimin olusturulmasi ve yapist 6nem arz etmektedir. Aym
zamanda icract olmayan ve bagimsiz yonetici konumunda bulunan iiyelerin yonetim kurullarinda
bulunmasi sirketlere yeni perspektifler kazandirmakta ve sirketlerin gelismelerine yardimeci
olmaktadir (Hussain & Mallin, 2002).

Yonetim kurulu yapilarina yonelik literatiirde yapilan ¢ogu arastirma ana problemin yapi iginde
bagimsiz iiyelerin ¢ogunlugunun saglanmasi oldugunu vurgulamgtir. Ozellikle Amerikada bagimsiz
yoOnetici konusu yonetim kurulu yapilarina dair 6nemli bir endise nedeni olarak gorillmektedir.
Bu endisenin ana nedeni, iist yoneticilerle hisse sahipleri arasindaki menfaat ¢atismalaridir. Eger
yonetim kurulu iiyelerinin ¢ogunlugu bagimli yoneticilerden olusmakta ise yonetim tizerinde etkin
bir denetim saglamadaki 6zgiirliik risk altinda olacaktir (Saito & Dutra, 2006).

Adams ve Ferreira (2007), ¢alismalarinda yonetim kurulunun yapisi ve iiye iligkilerini incelemis,
yonetim kurulunun tavsiye verici roliiniin yaninda yonetimi gozetim rollerini analiz etmislerdir.
Buna gore bu iki role karsin CEO su durumlarla kars1 karsiya kalmaktadir: CEO eger tiim bildiklerini
yonetim kuruluyla paylasirsa daha iyi tavsiyeler alacak ancak bilgi sahibi yonetim kurulu CEO’yu
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daha detayli ve siki takip edecektir. Bagimsiz bir yonetim kurulu tiyesi daha siki bir gézetimci oldugu
i¢cin CEO s6z konusu bagimsiz tiyeler ile bilgi paylagsmaya goniilsiiz olabilmektedir.

Vekilet teorisi perspektifi, pay sahiplerinin servetini maksimize etmeyi temel alirken, pay sahipleri
ve yoneticiler arasinda meydana gelebilecek ¢ikar ¢atigmalarini en aza indirecek mekanizmalar
tavsiye etmektedir. Buna gore teori savunuculari ¢ok tyeli, bagimsiz iiye sayisinin gorece olarak
fazla oldugu, cesitli ¢ikar gruplarimin temsil edildigi bir ideal yonetim kurulu yapis: 6nermektedirler
(Karaoglu, 2016: 65-66).

Bagimsiz yoneticiler sirketlerde kritik rol oynamaktadir ¢linkii bagimsiz yoneticilerin varlig
yonetim kurulunu daha izlenebilir kilmaktadir. Bir baska deyisle bagimsiz yoneticiler araciligiyla
hisse sahipleri yonetimin firsat¢iligindan korunabilmektedir (Charitou vd., 2007: 252).

Bhagat ve Black (1999), yonetim kurulu ve sirket performanslar: arasindaki iliskiyi incelemis ancak
kurulan hipotezin aksine bagimsiz {iyelerin yonetim kurullarinda ¢ogunlukta oldugu sirketlerin
daha az karliliga sahip oldugunu ortaya koymustur. Bu durumdan yola cikilarak sirketlerin belli
saylida bagimli ve makul diizeyde bagimsiz liyeye - 11 kisilik yonetim kurulunda 3 veya 5 bagimsiz
tiye gibi - sahip olmasinin sirket performansini artirabilecegi yorumu ¢ikarilmistir.

Karaoglu (2016)’nun galigmasinda 2014 y1li i¢in Borsa Istanbulda yer alan 192 imalat firmasi {izerinde
analiz yapilmistir. Firmalarin finansal performanslariyla bagimsiz iiye orani arasinda bir iliski tespit
edilememistir. Tiirkiyede yonetim kurullarinda bulunan bagimsiz yoneticilerin gercek bir bagimsiz
yonetici gibi galismadig1 yorumu ¢ikarilmugtir.

Yoshimori (2005), kurumsal yonetimle ilgili Japonyanin 6nde gelen sirketleri olan Toyota ve Canon
ile Amerikan sirketleri olan General Motor ve Xerox'u karsilastirarak degisik bir perspektif ortaya
cikarmigtir. Onceligi is giivenligi olan Japon sirketlerinde biiyiik yonetim kurullar1 ve icract olmayan
yonetim kurulu iiyelerinin olmamasina ragmen Toyota ile Canon’un 10 senelik performans: General
Motor ve Xeroxa gore daha tstiin bulunmustur. S6z konusu arastirmada yonetim kurulu yapilarina
ilave olarak sirketlerin degerleri, kiiltiirleri ve stratejileri kiyaslanmistir. Calisma sonucuna gore
Japon sirketlerinin Amerikan kurumsal y6netim kalibini benimsemeden basariy1 yakalayabildigi
ortaya konulmustur. S6z konusu sonuglar, yonetim kurulu yapilarindan ziyade sirket deger, kiiltiir ve
stratejilerinin sirket performansini 6nemli derecede etkiledigini gostermistir.

Ttim bunlara gore ¢aligmanin birinci hipotezi asagidaki sekilde ifade edilebilir:

H, Bankalarin yonetim kurullarinda yer alan bagimsiz iiyelerle finansal performans arasinda bir
iligki vardur.

4.2. Kadin Yonetim Kurulu Uyeleri

Cesitlilik saglanmis yonetim kurullarina sahip isletmeler daha karli hale gelmekte ve bu isletmelerde
hissedarlar icin daha fazla deger yaratilmaktadir. Cesitliligi saglanmis yonetim kadrosu ayni distiin
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yetenek ve ozelliklere sahip kisilerden degil ek deger yaratacak sekilde benzersiz ozelliklere sahip
olan kisilerden olusmaktadir (Carter vd., 2003).

Vekilet teorisine gore, ¢esitliligi yiiksek yonetim kurulu, yonetimi gozetlemede daha basarilidir
cunki gesitlilik yonetim kurulu bagimsizhigini artirmaktadir. Bu goriise gore, cesitliligi yiiksek
yonetim kurulu tyeleri yoneticilere daha az bagimlidir (Carleton vd.,1998). Yonetim kurullarinda
cesitlilik, faaliyetlerin etkinligini saglar ve bunun sonucu olarak tiretkenlik, karlilik ve hissedar
serveti artar (Walt & Ingley, 2003; Stephenson, 2004; Robinson & Dechant, 1997).

Kadinlar ve etnik azinliklar stratejik karar verme siirecini iyilestiren 6nemli bilgileri yonetim
kuruluna saglarlar. Cesitlenmis yonetim kurullar: tarafindan verilen stratejik kararlarda farkli ve
yeni bakis agilar1 hakimdir (Brancato & Patterson, 1999).

Kadin kotasi konusundaki en kat1 kurallar1 Norve¢ uygulamaya baslamistir. 2008 yilindan itibaren
borsaya kote olan tiim firmalarin yonetim kurullarinda en az %40 kadin temsili olmak zorundadir.
Ispanyada dabenzeri diizenlemeler yer almaktadir. Bu diizenlemeler, sirketlerin yonetim kurullarinda
kadimnlarin yer almasinin kurumsal yonetime katk: saglayacaginin ongoriildigiini gostermektedir.
Buradaki temel ¢ikis noktast daha cesitli bir insan yelpazesi iginde yetenekli yoneticilerin bir araya
gelme olasiliginin yiiksek olmasidir (Adams & Ferreira, 2009: 292).

EOWA ! (2006) ve EPWN (2004) *’ye gore bir¢ok firma yonetim kurullarinda yalnizca tek bir kadin
tiye bulundurmaktadir. Bu durum, tokenizmi isaret etmektedir (Branson, 2006; Bourez, 2005).
Tokenizm, bir kurulusun cinsiyet, engellilik, 1k, din gibi kimliklere karst duyarsizlik su¢lamasiyla
karsilasmamast i¢in s6z konusu gruplardan tek ya da az sayida kisiyi biinyesinde barindirmasi
anlamina gelmektedir (http://mnergiz.blogspot.com/2015/05/tokenizm-kavrami-nedir.html ).

Amerikan firmalarinda kadinlar toplantilara daha fazla katilmakta ve cinsiyet cesitliliginin yiiksek
derecede oldugu yonetim kurullarinda erkekler, problemlere daha az miidehale etmektedir. Kadinlar
gozetim komitelerinde daha fazla yer almaktadir. Daha fazla cinsiyet gesitliligi saglanmis firmalarda
CEO degisimi hisse performansina daha duyarlidir. Bu durumdan hareketle, cinsiyet gesitliligi
yiiksek olan firmalarin diisiik hisse performansindan CEO’lar1 daha fazla sorumlu tutabildigi yorumu
yapilmaktadir. Ancak genel olarak cinsiyet cesitliligi yiiksek olan firmalarda firma performansi
daha disiiktiir. Bu durum, yonetimi ¢ok siki gozetimin hissedar degerini distirebilecegi goristiyle
ortiismektedir. Zaman zaman siki ve sert denetim dolayisiyla yoneticiler ve yonetim kurulu tyeleri
arasinda iletisim kopabilmektedir (Almazan & Suarez, 2003; Adams & Ferreira, 2007). Soyle ki
hissedar haklarinin giiclii oldugu firmalarda kadin tiyelerin ¢cogunlukta olmas: firma performansini
distirmektedir.

Yonetim kurullarinda kadinlarin yiiksek derecede temsili sadece insan sermayesi havuzu bitytiklugiint
artirmamakta ek olarak yonetim kuruluna ilave yetenek ve perspektifler kazandirabilmektedir.
Ancak, Fauzi ve Locke (2012)’un yaptig1 caligmada Yeni Zelanda borsasindaki firmalarda hem tobin q

1 Equal Opportunity for Women in the Workplace Agency.
2 European Professional Women’s Network.
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hem de aktif karliligiyla kadin yonetim kurulu tiyeleri arasinda negatif korelasyon bulundugu ortaya
konulmustur. Bu durum cinsiyet ¢esitliliginin firmalarda karar verme siirecini etkinlestirdigini ve
farkl1 bakis agilar1 sagladigini 6ne siiren kaynak bagimliligi ve vekalet teorilerini desteklememektedir.

Tiim bunlara gore ¢aligmanin ikinci hipotezi agsagidaki sekilde ifade edilebilir:

H, Bankalarin yénetim kurullarinda yer alan kadin iiyelerle finansal performans arasinda bir iligki
vardr.

4.3. Sektorel Uzmanlik ve Genel is Yonetimi Uzmanhig

Linck vd. (2008) ile Coles, vd. (2008), galismalarinda y6netim kurulu {iyelerinin genel is yonetimi
uzmanligindan gelen gozetim ve tavsiye becerilerinin biiyiik firmalar i¢in 6nemli oldugunu
ancak spesifik sektorel veya teknik bilgi ve becerilerinin ise kiigiik firmalar i¢cin 6nemli oldugunu
ortaya koymustur. Eker (2021), ¢aligmasinda Tiirkiyedeki halka agik biiyitk firmalarda yonetim
kurullarinda yer alan genel is yonetimi uzmanlariyla finansal performansin iliskisi bulunmadigini,
kiigiik firmalarda sektorel uzmanlarla finansal performansin negatif iligkisi bulundugunu ortaya
koymustur. S6z konusu ¢alismada genel is yonetimi uzmanlhiginin isletmelerin biiytikliik ayrimina
gidilmeden tiim igletmelerin yonetim kurullar i¢in finansal performansla iliskisinin arastirilmasi
gerektigi vurgulanmistir.

Tiim bunlara gore ¢aligmanin ti¢lincii hipotezi asagidaki sekilde ifade edilebilir:

H, Bankalarin yénetim kurullarinda yer alan sektérel uzman - genel is uzmani {iyelerle finansal
performans arasinda pozitif yonlii bir iliski vardur.

5. Analiz ve Bulgular

Bu kisimda, banka yonetim kurulu yapilariyla finansal performanslari arasindaki iligkinin
aciklanmasi amaciyla olusturulan model tahminleri gerceklestirilecektir.

5.1. Tanimlayicr istatistikler

Tanimlayiciistatistikler, modellerde kullanilan degiskenlerin en kii¢iik, en biiyiik, ortalama ve standart
sapma degerleri ile ifade edilebilmektedir. Bu baglamda bu kisimda bankalara ait degiskenlerin
tanimlayici istatistiklerine yer verilmistir. Bankalarin degiskenlerine iliskin en kii¢iik degerler, en
biiyiik degerler, ortalama degerler ve standart sapma degerleri Tablo 4’te gosterilmistir. Oz sermaye
karlilik oraninin ortalamasi %7dir. Tablo 4’te gortildigii tizere bazi bankalarin yoénetim kurullarinda
bagimsiz iiye ve kadin {iye bulunmamaktadir. Bankalarda ortalama olarak, bagimsiz yonetim kurulu
tiyesi %13, genel is ve sektor uzmani yénetim kurulu tiyesi %43 ve kadin tiye orani %13’tlir. Ayrica
degiskenlere ait standart sapma degerlerinin de 0 degerine yakin olmasi degiskenlerin ortalama
yakin seyrettigini gostermektedir.
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Tablo 4: Tanimlayici Istatistikler

Degiskenler En Kiigiik En Biiyiik Ortalama Standart Sapma
OKO -0,626 0,208 0,07980 0,131691
BAG 0,000 0,420 0,13313 0,143084
UZM 0,220 0,810 0,43750 0,171334
KDN 0,000 0,440 0,13021 0,076060

5.2. Bankalarin Yonetim Kurulu Yapilar1 ve Finansal Performanslarina ligkin Panel Veri Analizi

Analize uygun panel veri modelinin secilmesi i¢in havuzlanmis model, sabit etkiler modeli ve
rassal etkiler modeli arasinda karar vermek amaciyla 6nce LM testleri daha sonra Hausman testi
uygulanmistir. LM testlerinin birgogunun birim etkisi olasilik degerleri 0,10 ve 0,05’ten kii¢iik oldugu
i¢in rassal etkiler modelinin havuzlanmis modele tercih edilmesi gerektigi sonucuna ulagilmigtir.
[lgili test sonuglar1 Tablo 5’te yer almaktadur.

Tablo 5: LM Testleri Sonuglar1

Test Ad1 Birim Etkisi Zaman Etkisi Birim ve Zaman Birlikte Etkisi
Breusch - Pagan 2,134284 0,131522 2,265806
§ (0,1440) (0,7169) (0,1323)
Honda 1,460919 -0,362659 0,776587
(0,0720) (—) (0,2187)
. 1,460919 -0,362659 0,160432
King Wu (0,0720) ) (0,4363)
2,100670 -0,014651 -2,264456
Standardize Edilmis Honda ’ ’ ’
; (0,0178) -) )
2,100670 -0,014651 -2,017023
Standardize Edilmis King Wu ’ ’ ’
. (0,0178) -) =)

Sabit etkiler modeli ile rassal etkiler modeli arasinda karar vermek amaciyla gerceklestirilen Hausman
testi olasilik degeri 0,05ten biiyiik oldugu i¢cin modelin ¢6ziimiinde rassal etkiler modelinin
kullanilmas: gerektigi sonucuna ulasilmistir. {lgili test sonuglar1 Tablo 6da yer almaktadur.

Tablo 6: Hausman Testi Sonuglar1

X2 Istatistigi X2 Serbestlik Derecesi Olasilik Degeri
Yatay Kesit Rassal Etki 0,456585 3 0,9283

Modelin ¢6ziimiine ge¢meden Once, model gegerliligini belirlemek i¢in diagnostik testler
gerceklestirilmistir. Rassal etkili modelde degisen varyans ve otokorelasyon problemlerinin
olup olmadiginin tespiti icin sirasiyla Levene, Brown, Forsythe testi ile Bhargava, Franzini ve
Narendranathan'in Durbin-Watson testi ve yerel en iyi degismez Baltagi-Wu testi uygulanmustir.
Rassal etkili modelde degisen varyans (heteroskedasite) varliginin tespit edilmesi i¢in yapilan Levene,
Brown, Forsythe testi sonuglarina gére W0 ve W10 olasilik degerleri 0,05’ten kiigiik oldugu icin
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modelde degisen varyans problemi oldugu sonucu ¢ikarilmistir. Otokorelasyonun tespit edilmesi i¢cin
Bhargava, Franzini ve Narendranathan’in Durbin-Watson testi ve yerel en iyi degismez Baltagi-Wu
testi uygulanmus, ilgili test degerleri 2'nin oldukea istiinde oldugu i¢in modelde otokorelasyon

problemi oldugu sonucu ¢ikarilmistir. 1lgili test sonuglar1 Tablo 7'de yer almaktadr.

Tablo 7: Degisen Varyans ve Otokorelasyon Testleri

Otokorelasyon i¢in Bhargava, Franzini, Narendranathan

Degisen Varyans Icin Levene, Brown, Forsythe testi Durbin Watson ve Yerel En fyi Degismez Baltagi Wu Testi

WO =Pr>F =0,00000001
W50 = Pr>F =0,47604428
W10 = Pr > F =0,00000001

Durbin-Watson = 2,8645694
Baltagi-Wu = 3,2430463

Degisen varyans ve otokorelasyon problemleri tespit edilen modellerin ¢dziimiinde, Arellano,
Froot ve Rogers direngli tahmincisi kullanilmistir. Elde edilen direngli tahminciler ile s6z konusu

problemler giderilmistir. Model tahmin sonuglar: Tablo 8de verilmistir.

Tablo 8: Model Tahmin Sonuglar1

Bagimli Degisken: OKO

Bagimsiz Degiskenler Katsay1 Standart Hata Test istatistigi Olasilik
C 1,062899 0,0599186 17,74 0,00
BAG 0,202877* 0,1174459 1,73 0,084
UZM -0,1330646* 0,0782193 -1,70 0,089
KDN 0,3695085 0,2251863 1,64 0,101

R? (Grup i) = 0,0106

R? (Gruplar aras1) = 0,2187
R? (Genel) = 0,1186
Gozlem Sayist: 48

*,%10 anlamhlik diizeyini gostermektedir

Tablo 8de yer alan modelin tahmin sonucuna gére yénetim kurullarinda yer alan bagimsiz iiyelerle
bankalarin 6z sermaye karliliklar1 arasinda pozitif ve istatistiksel olarak anlamli bir iligki vardir.
Yonetim kurullarinda yer alan genel is uzmani ve sektérel uzman iyelerle bankalarin 6z sermaye
karliliklar arasinda negatif ve istatistiksel olarak anlaml bir iliski vardir. Kadin iiyelerle 6z sermaye
karliliklar: arasinda pozitif ancak istatistiksel olarak anlamsiz bir iligki vardir. Tablo 8 gore bagimsiz
iye oranindaki bir birim artis 6z sermaye kéarlilik oraninda 0,20 birim artisa neden olmaktadir.
Yonetim kurullarinda yer alan genel is uzmani ve sektorel uzman oranindaki bir birim artis 6z

sermaye kérlilik oraninda 0,13 birim azalisa neden olmaktadir.
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6. Sonug ve Oneriler

Tiirkiyede faaliyet gosteren mevduat bankalarinin yonetim kurulu yapilarinin finansal performanslari
izerinde etkisinin analiz edildigi bu ¢calismada, BDDK’ya kayitli 16 bankanin 2018-2020 yillar1 arasi
yillik verileri tizerinden panel veri analizi ger¢eklestirilmistir. Calisma kapsaminda test edilen {i¢
hipotezden bir tanesi kabul edilmistir.

Bagimsiz yoneticiler, sirketlerde tarafsiz ve yapici sekilde hizmet vermek, sirket hissedarlar:
oncelikli olmak tizere tim paydaglar1 gozetmek, farkli deneyimleri ve perspektifleriyle yatirimlar:
degerlendirmek ve paydaslarla sirket arasinda denge gézetmek amaciyla sirketlerde gorev almaktadir.
Bu ¢alismanin sonuglarina gore, bagimsiz yoneticilerin Tiirkiyede faaliyet gosteren bankalarin
yonetim kurullarinda objektif ve kaliteli insan kaynag: olarak hizmet sunmakta oldugu, yonetim ve
hissedar ¢ikar catismalarini azaltarak hissedarlarinin ¢ikarlari lehine hizmet ettigi soylenebilmektedir.

Calismada iktisadi ve idari bilimler alaninda lisanstistii diploma sahibi olunmasi bu iiyelerin bankalar
i¢in genel is yonetimi uzmani olmasinin yani sira sektorel uzmanlik kriteri olarak kabul edilmistir.
S6z konusu iiyelerle bankalarin finansal performanslar: arasinda negatif yonlii bir iliski bulundugu
ortaya konulmustur. Bu sonug Eker (2021)’in Borsa Istanbulda faaliyet gosteren halka agik firmalarla
ilgili ¢aliymasinin bulgularmin Tiirkiyedeki bankalar igin de gegerli oldugunu géstermektedir.
Entelektiiel yeterlilik, yonetim kurulu iiyeleri i¢in aranan bir 6zellik olsa da ¢alisma sonuglarina gére
egitim seviyesinin yiiksekliginin her zaman tavsiye ve yonetim becerileri ile kalitesini artirdigin
soylemek miimkiin goziikmemektedir. Bu baglamda, kalifiye yonetim kurullari igin tyelerin
lisansiistli diplomalara sahip olmasindan ziyade sektorel tecriibe ve is hayatinda iyi baglantilara sahip
olmalari gibi 6zelliklerin daha iyi gostergeler olabilecegi géz dniinde bulundurulmalidir.

Kadmn tyelerle finansal performans arasinda bir iliski bulunamamasi, kadin tiyelerin yonetim
kurullarindaki oranina bakildiginda sasirtict degildir. Bu durum, tokenizm ger¢eginin Tiirkiyede
faaliyette bulunan bankalarda da var oldugunu kanitlamaktadir. Birgok isletme gostermelik olarak
yalnizca bir kadin tiyeyi yonetim kurullarinda bulundurmaktadir. Bu durum ¢esitliligin saglanmasi
i¢in yeterli olmamakta, farkli ve yaratic fikirlerin yonetim kurullarinda giindeme gelmesine bir nevi
engel teskil etmektedir. Bu baglamda diizenleyici kurullarin sirketlere yiiksek bir oranda kadin kotas:
uygulama zorunlulugu getirmesi yerinde bir uygulama olabilir.

Bu caligmada, yonetim kurulu yapilariyla ilgili bagimsiz iyelerin yaninda cinsiyet ve egitim
gesitliliginin finansal performans {izerindeki etkisi arastirilmigtir. Bundan sonra yapilacak olan
calismalarda, bankalarin yonetim kurulu tiyelerinin konustuklar: anadil, geldikleri bolge ve dini
inaniglar1 gibi 6zellikleri bakimindan gesitliliginin finansal performans tizerinde etkisi bulunup
bulunmadig; arastirilabilir.

Yazar Katkis1

Calismanin biitiin asamalar1 Damla EKER tarafindan yiiritiilmistir.
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Cikar Catigmasi

Herhangi bir ¢ikar ¢atigmasi yoktur.

Finansal Destek

Bu galisma i¢in herhangi bir kurumdan destek alimmamaistir.
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Oz
Bu ¢aligma, isyerinde psikolojik tacize maruz kalma oranmin belirlenmesine yonelik daha o6nce
tarafimizdan gelistirilen Isyerinde Psikolojik Taciz Olgeginin (IPTO) diizenlenmesi ve kisa formunun
gelistirilmesi ¢alismalarini icermektedir. Tiirkiye ¢aligma sartlarina ve degerlerine uygun bir isyerinde
psikolojik taciz 6lgeginin olusturulmasi diistincesi ile tasarlanan bu aragtirma, iki ¢alismadan olugsmaktadir.
Birinci ¢alismanin amact IPTO’niin hem kamu hem 6zel sektérde beyaz yakali galisanlara uygulanabilmesi
i¢in revizyon calismasini yapmak; ikinci ¢aligmanin amaci ise diizenlenmis IPTO ile ayn1 yapiy1 6lgen,
daha az sayida madde igeren gegerli ve giivenilir bir él¢ek olusturmaktir. Bu amaglar dogrultusunda,
kamu ve 6zel sektorde ¢aligan beyaz-yakali ¢alisanlara kartopu yontemiyle ulagilmistir. Birinci ¢aligmanin
gegerlik ve giivenirlik galismasi kapsaminda, dilbilimsel biitiinliigiin saglanmasi galismasi, agimlayici
faktor analizi, Cronbach’s Alfa, madde-toplam korelasyon, iki-yarim gtivenirligi analizleri 690 katilimci
ile gerceklestirilmistir. Tkinci calismanin gegerlik ve giivenirlik calismasi kapsaminda ise 502 katilimcidan
olusan farkl bir 6rneklem tizerinden dogrulayici faktor analizi, 6lgtit-bagintili gegerligi, Cronbach’s Alfa,
madde-toplam korelasyon, iki-yarim giivenirligi ve test-tekrar test giivenirligi analizleri yapilmustir.
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Gergeklestirilen psikometrik analizler, 26 olumsuz davranis ve dort faktorlii yapidan olusan Isyerinde
Psikolojik Taciz Olgeginin Diizenlenmis Formunun (IPTO-D) ve 14 olumsuz davranig ve iki faktérlii
yapidan olusan Isyerinde Psikolojik Taciz Olgeginin Kisa Formunun (IPTO-K), {ilkemizde yapilacak
aragtirmalarda kullanilabilir nitelikte gecerli ve giivenilir bir ara¢ oldugunu gostermistir.

Anahtar Kelimeler: Igyerinde psikolojik taciz, isyerinde psikolojik taciz dl¢egi, 6lgek gelistirme, gegerlik,
giivenirlik.

JEL Siniflandirilmasi: : M10, D23, 131

Abstract

The present research comprises two studies, one focusing on the revision of the Workplace Bullying Scale
(WBS), which is designed to measure the exposure to workplace bullying in Turkey and the other aiming
to develop a valid and reliable short form of the revised WBS. All participants were white-collar employees
working in the public and private sector and were recruited through snowball sampling. In the first study,
we used exploratory factor analysis, internal consistency reliability and split half reliability to determine the
validity and reliability of the WBS-Revised (WBS-R) in a sample of 690 employees. In the second study, we
performed confirmatory factor analysis, criterion-related analysis, internal consistency, split half reliability
and test-retest reliability analyses to assess the validity and reliability of the WBS-Short form (WBS-S) in a
sample of 502 employees. The results of the analyses revealed that both the four-factor WBS-R consisting
of 26 items and the two-factor WBS-S comprising 14 items had good validity and reliability to measure
workplace bullying in Turkey.

Keywords: Mobbing, workplace bullying scale, scale development, validity, reliability.

JEL Classification: : M10, D23, 131

Extended Summary

Workplace bullying is one of the most common and detrimental social stressors at work. There
are many studies investigating the prevalence and types of workplace bullying in different sectors
and countries (eg, Salin, 2005; Einarsen, Hoel v& Notelaers, 2009; Karatuna & Tinaz, 2010; Gok,
2011; Aytag, Dursun & Gokge, 2017; Zachariadou, Zannetos, Chira, Gregoriou & Pavlakis, 2018;
Kigiikoglu & Adigiizel, 2019; Meseguer-de-Pedro, Garcia-Izquierdo, Ferndndez-Valera & Soler-
Sanchez, 2019; Awai, Ganasegeran & Abdul Manaf, 2021). The majority of these studies used self-
report questionnaires, such as the “Leymann’s Inventory of Psychological Terrorization (LIPT)”
(Leyman, 1990, 1996), and “Negative Acts Questionnaire (NAQ / NAQ-R)” (Einarsen & Raknes,
1997; Einarsen, Hoel & Notelaers, 2009) to assess the exposure to bullying at work. Yet, some
authors also used country-specific instruments in their measurement of workplace bullying. The
30-item Workplace Bullying Scale (WBS) (Tinaz, Gok & Karatuna, 2013) developed to measure
bullying in Turkey is one of them. However, it has been acknowledged as a necessity to test the
psycometric properties of the WBS over a sample that covers both private and public sector white-
collar employees. Thus, the first aim of this study was to revise the Workplace Bullying Scale (WBS)
to provide a more inclusive scale that can be applied to heterogeneous samples. Further, as time
constraints preclude the administration of the entire 30-item battery, the need for a shorter scale was
also recognized. Therefore, the second aim was to develop a short form of the WBS and to examine

its psychometric properties.
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Methods
Participants

We conducted a cross-sectional survey of white-collar employees, identified by snowball sampling
method, in which participants are recruited on a voluntary basis through direct contacts. The
sample of the research includes 1192 white-collar employees working in various private and public
institutions in Istanbul in the fields of finance, banking, education and consultancy, informatics,
business and management. 62% of the participants were female and 38% of them were male. 75%
worked in the private sector and 25% in the public sector. Majority of them (79%) had undergraduate
and/or graduate degree. Their mean age was 32 and the mean for reported length of experience in

their current workplace was four years and nine months.

Procedure

The research included two studies. In the first study, we used exploratory factor analysis, internal
consistency reliability and split half reliability to test the validity and reliability of the WBS in a
sample of 690 employees. In the second study, we performed confirmatory factor analysis, criterion-
related analysis, internal consistency, split half reliability and test-retest reliability analyses to assess

the validity and reliability of the short form WBS in another sample of 502 employees.

Instruments

Workplace bullying scale (WBS): Workplace bullying was measured using the 30-item WBS developed
by Tinaz, Gok and Karatuna (2013). The participants were asked to rate how often they have been
exposed to the negative behaviors in the last six months on a five-point scale ranging from never (1)

to every day (5). The Cronbach’s Alpha in the current study was .94.

General health scale (GHQ): The Turkish adaptation of the short form of the General Health
Questionnaire (GHQ-12) (Goldberg & Williams, 1988; Kili¢, 1996) was used to measure the general
health of the participants. The scale examines whether the participants have had a specific health
condition in the past year. The response options ranged from “1 = less than usual” to “4 = much
more than usual”. A high score on the scale indicates a negative perception of general health. The

Cronbach’s Alpha in the current study was .88.

Minnesota Satisfaction Questionnaire (MSQ): Job satisfaction was measured using the validated
Turkish version (Baycan, 1985) of the 20-item MSQ developed by Weiss, Davis, England ve Lofquist
(1967). The participants were asked to rate each item on a five-point scale (1 = very dissatisfied” ...
“5 = very satisfied”). A high score in the scale indicates a positive perception of job satisfaction. The

Cronbach’s Alpha in the current study was .93.
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Negative Act Questionnaire-R: In order to test the criterion-related validaty, Workplace bullying was
also measured using the validated Turkish version (Aydin & Ocel, 2009) of the 22-item NAQ-R
developed by Einarsen, Hoel and Notealears (2009). Participants were asked to rate how often they
have been exposed to the negative behaviors within the previous six months on a five-point scale

ranging from “1 = never’, to “5 = daily”. The Cronbach’s Alpha in the current study was .92.

Results

Two studies were carried out to assess the psychometric properties of the WBS and develop a short
form of the WBS. In the first study, we used exploratory analysis, internal consistency reliability
and split half reliability to test the psychometric properties of the WBS. Accordingly 4 items had to
be removed from the original scale, resulting in a 26-item WBS-R with a four-factor structure. The
results indicated that the internal consistency reliability of the WBS-R was .94. Cronbach’s Alpha
of the four-factors were calculated as .89, .81, .79 and .68 respectively. Each item was positively and

significantly correlated with the total scale scores.

Exploratory analysis was carried out by maintaining the current four-factor structure of the WBS-R.
The variance values were calculated as 52% for the first factor (work-related behaviors), %52 for the
second factor (social reputation threat), 50%, for the third factor (social isolation) and 51% for the

fourth factor (aggression towards the person).

In the second study, the short form of WBS (WBS-S) was developed. We used Cronbach’s Alpha
analysis, item-total correlation, split-half reliability, test-retest reliability analyses to test the reliability
of the scale. Further, the construct validity of the WBS-S was examined using confirmatory factor
analysis and criterion-related validity. The results indicated that the 14-item WBS-S with a two-

factor structure, showed the best overall psychometric properties.

The Cronbach’s Alpha of the WBS-S was .88 (.86 for the first factor, and .81 for the second factor).
Significant positive correlation was found between the total score of the WBS-S and the item scores.
The item-total correlations ranged from .34 to .74. To ratify the two-factor model obtained in the
exploratory analysis, we carried out confirmatory factor analysis (CFA) using LISREL 8.30. The
results of a two-factor model resulted in adequate fit indexes (x2 / sd = 4.38, RMSEA = .072, NFI =
.94, NNFI = .95, CFI = .95, GFI = .90 and AGFI = .85).

Results of the correlation analysis revelaed a positive and significant correlation between WBS-S
and NAQ-R (r = .81, p < .001). Further, in line with the previous research, WBS-S was positively
correlated with general health problems (GHQ) (r = .52, p < .001), and negatively correlated with job
satisfaction (MSQ). (r = - .58, p <.001).
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Discussion

The psychometric analyses revealed that both 26-item WBS-R and 14-item WBS-S are valid and
reliable measurement tools that can be used to measure the prevalence of workplace bullying in

Turkey.

Some limitations should be addressed. First, the use of the snowball method of participant recruiting
can be considered as a limitation. However, considering the difficulties of obtaining permission from
workplaces for researches on negative work behaviors, this limitation can be considered acceptable.
Further, snowball sampling technique has been used in many prior studies that investigate workplace
bullying (D’Cruz & Rayner, 2014; Harold & Holtz, 2015; Karabacak-Asgir & Akin, 2014; Karatuna,
2015; Kogak & Solmaz, 2018).

The second limitation of this study was that the sample was restricted to white-collar employees.
Thus, future studies should examine the reliability and validity of the scales with the inclusion of

blue-collar employees.

1. Giris

Isyerinde psikolojik taciz giiniimiizde hem bireysel hem orgiitsel diizeyde olumsuz sonuglari olan
bir igyeri sorunu olarak siklikla karsimiza ¢ikmaktadir (Gok, 2018; Tinaz, 2011). Bu olgu, isyerinde
bir ¢alisanin veya ¢alisan grubunun genellikle bir diger ¢alisana uzun siireli ve tekrar eden olumsuz
istenmeyen davraniglar yonelttigi ve hedef olan tarafin bu davranislar karsisinda kendini savunmasiz
hissettigi bir siire¢ olarak agiklanmaktadir (Einarsen, 2000; Leyman, 1996). Isyerinde psikolojik
taciz siirecinden bahsedebilmek icin hem stirecin hem de karsilagilan olumsuz davraniglarin
belirli 6zellikler tasimas: gerektigi goriisii yaygin olarak kabul edilmektedir. Bu 6zellikler; olumsuz
davranislarin diizenli ve belirli bir siklikta olmasi (haftada bir siklikta ya da belirli bir diizende
olmasi) belirli bir siire yoneltilmesi (en az alt1 ay siire devam etmesi), psikolojik taciz siirecinde yer
alan taraflar (davranislar1 yonelten ve maruz kalan) arasinda bir giig esitsizliginin olmasi olarak ifade
edilmektedir (Einarsen, Hoel & Notelaers, 2009).

Guniimiizde bir isyeri siddet bigimi olarak ele alinan olgunun, bireysel ve 6rgiitsel saglik tizerinde ciddi
sonuglar1 bulunmaktadir. isyerinde psikolojik taciz davraniglarinin belirlenmesinin ve bu olguya dair
gerek orgiitsel gerekse bireysel farkindalik olusturulmasinin 6nemi de her gegen giin artmaktadir. Bu
orgiitsel saglik sorununun orgiitlerdeki yayginliginin belirlenmesinde ve konuya iligkin farkindalik
olusturulmasinda, isyerinde psikolojik taciz 6l¢lim araglarinin énemli bir rolii bulunmaktadir. Bu
baglamda calismanin amaci, daha énce tarafimizdan gelistirilmis olan “Isyerinde Psikolojik Taciz
Olgegi’nin revize edilmesi ve lgegin, ayn1 yapiy1 6lgen ve daha kisa siirede yapilabilmesine olanak
taniyan, ¢oklu degisken kullanilarak yapilacak caligmalarda da kolaylik saglayacak kisa formunu
gelistirmektir.
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2. Kavramsal Cergeve

Caligma yagaminin 6nemli davranis ve iletisim sorunlarindan biri olan igyerinde psikolojik tacize
maruz kalma oraninin ve olumsuz davraniglarla karsilagma sikliginin belirlenmesine yo6nelik
literatiirde farkli sektorlerde yapilmis ¢ok sayida arastirma bulunmaktadir (Awai, Ganasegeran &
Abdul Manaf, 2021; Aytag, Dursun & Gokee, 2017; Einarsen, Hoel & Notelaers, 2009; Gok, 2011;
Karatuna & Tinaz, 2010; Kiigiikoglu & Adigiizel, 2019; Meseguer-de-Pedro, Garcia-Izquierdo,
Ferndndez-Valera & Soler-Sanchez, 2019; Salin, 2005; Zachariadou, Zannetos, Chira, Gregoriou &
Pavlakis, 2018). Buarastirmalar incelendiginde, siklikla kullanilan yontemlerden birinin kritere dayali
o6lgiim yontemi oldugu goriilmektedir. Diger yontemlere kiyasla daha nesnel sonuglar1 yansittig kabul
edilen bu 6l¢iim yonteminde, bir dizi olumsuz davranis1 iceren 6lgekler kullanilmaktadir. Konuya
iligkin en sik kullanilan 6lgekler arasinda, Leymann’in “Olumsuz Davranislar Olgegi” (Leymann
Inventory of Psychological Terrorization-LIPT) (Leyman, 1990, 1996) ve Einarsen ve Raknes’in
“Olumsuz Davranislar Olcegi” (Negative Acts Questionnaire-NAQ/NAQ-R ) (Einarsen, Hoel &
Notelaers, 2009; Einarsen & Raknes, 1997) gibi 6lgekler yer almaktadir. Bu 6lgeklerin yani sira,
ulusal diizeyde gelistirilen 6lgeklerin de kullanildig: goriilmektedir (Escartin, Rodriguez-Carballeira,
Gomez-Benito & Zapf, 2010; Kwan, Tuckey & Dollard, 2020; Steffgen, Sischka, Schmidt, Kohl &
Happ, 2019). Tarafimizdan 2010 yilinda gelistirilen “Isyerinde Psikolojik Taciz Olgegi” (IPTO) de bu
caligmalardan biridir (Tinaz, Gok & Karatuna, 2010).

[PTO’niin maddelerinin gelistirilmesi siirecinde, aragtirmacilar tarafindan ilgili ulusal ve uluslararast
literatiir incelenmis, Tlirk caliyma hayati degerlerini dikkate alan ve isyerinde psikolojik taciz
davraniglarini betimleyen davranis ve/veya iletisim bicimlerine iligkin ifadeler belirlenmistir. 35
ifadenin yer aldig1 isyerinde psikolojik taciz dl¢eginin gecerlik ve giivenirlik ¢aligmasi, beyaz yakali
Ozel sektor ¢alisanlarindan (n=908) olusan bir 6rneklem tiizerinde yapilmis ve 28 maddelik bir
olgek (IPTO) gelistirilmistir (Tinaz, Gok & Karatuna, 2010). Sonrasinda, érneklemi beyaz yakali
kamu sektérii calisanlarindan (n=399) olusan bir baska caligmada kullanilmak iizere IPTOniin baz:
maddelerinde, ifadenin anlamina/6ztine sadik kalinarak kiigiik revizyonlar yapilmis; maddelerin
yanit segenekleri Besli Likert tipi derecelendirmeye gore diizenlenmis ve 6lgege iki madde eklenmistir
(Tinaz, Gok & Karatuna, 2013). Aragtirmanin sonucunda revize edilmis 30 maddelik IPTOniin de
gecerli ve giivenilir bir 6lcek oldugu saptanmistir.

Ancak, [PTO'niin heterojen bir érneklemde uygulanabilmesi bakimindan, gegerlik ve giivenirlik
galismasinin hem o&zel sektéor hem kamu sektdriinde ¢alisan beyaz yakalilar1 kapsayan bir
orneklemde yapilmasinin bir gereklilik ve ihtiya¢ oldugu sonucuna varilmistir. Bu baglamda bu
caligmanin birinci amaci, kamu sektoriinde ve 6zel sektérdeki beyaz yakali ¢alisanlari kapsayan
heterojen drneklemlere uygulanabilecek daha kapsayici bir dl¢cek 6zelligini tagimasi bakimindan
[PTO’niin revizyon ¢alismasini yapmaktir. Literatiirde de benzer asamalari iceren bir lgek gelistirme
calismasinin oldugu goriilmektedir. Ornegin, Einarsen ve Raknes'in olumsuz davraniglar élgeginin
orijinali 23 olumsuz davranistan olusmaktadir. Daha sonra arastirmacilar tarafindan bu 6lgegin,
29 maddelik yeni bir formu olusturulmus ve bu form iizerinden revizyon ¢alismalar: yapilarak 22
maddeden olusan olumsuz davranislar 6lcegi (NAQ-R) gelistirilmistir (Einarsen, Hoel & Notelaers,
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2009). Olumsuz davranislar 6l¢eginin dokuz maddeden olusan kisa formu da (SNAQ) Notelaers ve
Einarsen (2008) tarafindan literatiire kazandirilmstir.

Bu baglamda, ¢alismanin birinci amacinin yani sira, ayni yapiy: lgen daha az sayida madde igeren
bir 6lgegin gelistirilmesinin faydali olacag: dustintilmistiir. Cok degiskenli niceliksel ¢aligmalarin
ol¢timlerinde kullanilan soru formlarinda ¢ok sayida 6lgegin ve bu dl¢eklere ait ok fazla maddenin
olmasi, zaman zaman katilimcinin dikkatinin dagilmasina, 6lgegi doldurma siiresinin uzun olmasi
nedeniyle 6zensiz yapmasina vb. yol agabilmektedir. Bu anlamda ¢aligmanin ikinci amaci ise, goklu
degisken kullanilarak yapilan galismalarda kolaylikla kullanilabilecek, ayni yapiy1 6lgen ve daha az
saylda madde igeren gecerli ve giivenilir bir 6l¢ek olusturmaktir.

3. Yontem

3.1. Orneklem

Aragtirmanin 6rneklem buytkliigi belirlenirken bazi 6zelliklerin dikkate alinmasi gerekmektedir.
Bu arastirmada Orneklem biiytikligiintin belirlenmesinde kullanilacak faktor analitik yontem
(dogrulayic1 faktor analitik yontem ve agcimlayict faktor analitik yontem i¢in ayr1 drneklemlerin
olusturulmasi), test-tekrar test giivenirliginin Orneklemi ve olgekteki madde sayilar1 dikkate
alinmustir. Literatiirde 6rneklem bityiikligiiniin belirlenmesine yonelik faktor analitik yontemin
kullanilacagi ¢alismalara iligkin farkli goriigler yer almaktadir. Bazi arastirmacilar, faktor analitik
yontemin kullanilacag caligmalarda, dlgekte yer alan madde sayisinin en az bes kat1 katilimcinin
olmas1 gerektigini belirtmektedir (Biiyiikoztiirk, 2002). Diger bazi arastirmacilar ise 6rneklem
buytikligiinin belirlenmesinin, kullanilacak faktor analitik yonteme (agimlayici ve dogrulayici)
gore farklibk gosterecegini ileri stirmektedir. Bu goriislerde, agimlayici faktor analitik (AFA)
yontem kullanilacak aragtirmalar i¢in madde bagina en az 20 katilimci olmasinin daha uygun bir
yontem oldugu ifade edilmekte (Kline, 2013); dogrulayici faktor analitik (DFA) yontem kullanilacak
aragtirmalar i¢in ise tahmin edilecek parametre sayisina uygun Orneklem biyiikligiinin
belirlenmesinin 6nemine isaret edilmektedir (Giingor, 2016). Ayrica literatiirde dogrulayici faktor
analitik yontem igin (genel kabul goren bir 6rneklem biyiikligii bulunmamakla birlikte) 6rneklem
bityiikliigiiniin, 300den biiyiik olmas: gerektigi goriisii (Worthington & Whittaker, 2006) ve bunun
yant sira iyi bir olasilik tahmini i¢in 400'den biiyiik olmasi gerektigi onerisi de (Schermelleh-Engel,
Moosbrugger & Miiller 2003) yer almaktadir.

Literatiirdeki goriisler 1s1g1nda, bu calisgmada agimlayici faktor analitik yontem igin 6rneklem
biiyiikliigiiniin madde basina en az 20 katilimci olmasi goriisii; dogrulayici faktér analitik yontem
i¢in ise orneklem biiyiikliigiiniin hem 400den biiyiik olmas: hem de 6l¢ekteki madde sayisinin en
az bes kat1 olmasi goriisii dikkate alinmustir. Bunun yani sira test-tekrar test giivenirligi igin ayr1 bir
orneklemin kullanilacagi ve geri dénen anketlerde hatali anketlerin de olma olasilig1 goz éniinde
bulundurulmustur. Boylelikle arastirmada, kamu sektoriinde ve 6zel sektérde beyaz yakali ¢aligan
olan 1.300 kisiye kartopu yontemi kullanilarak ulagilmasi hedeflenmistir. Bu dogrultuda 2018-2019
Egitim Ogretim Donemi Yonetim ve Calisma Psikolojisi Yiiksek Lisans (tezli ve tezsiz) programindaki
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ogrencilerin ve arastirmacilarin tanidiklar: araciligiyla anket uygulamasi baslatilmis ve katilimeilarin
referanslariyla da 6rneklem hacminin genislemesi saglanarak 1.300 kisiye ulagilmistir. Uygulanan
soru formlarmnin tamami geri dénmiistiir. Arastirmacilar tarafindan geri donen soru formlar:
incelenmis, gilivenilir ve gecerli olmayanlar (miikerrer isaretleyenler, tim maddeler i¢in tek bir

secenegi isaretleyenler, 6 aydan daha az siire ¢aligma siiresi olanlar vb.) ¢ikarilmistir.

Arastirmanin 6rnekleminde Istanbulda hizmet sektoriinde finans, bankacilik, egitim ve danigmanlk,
bilisim, is ve yonetim alanlarinda faaliyet gosteren gesitli 6zel isletme ve kamu kurumlarinda ¢aligan
1.192 beyaz yakali caligan yer almistir. Aragtirmanin 6rneklemi %62’si kadin, %38’1 erkek katilimcidan
olusmaktadir. Katiimcilarin %79’u lisans ve lisansiistii egitime sahiptir. %251 kamu, %7571 6zel
sektorde caligan katilimcilarin, bulunduklari kurumdaki kidemleri 6 ay-32 yil araligindadir ve
ortalama kidem stiresi ise 4 y1l 9 aydir. 20-65 yas araliginda bulunan katilimcilarin yas ortalamast ise
324dir (8=7.69). Orneklem, 6rneklem biiyiikliiklerine iliskin daha dnce yapilan agiklamalar 1g13inda
acimlayicr faktor analizi (n=690), dogrulayic: faktor analizi (n=400) ve test-tekrar test giivenirligi
testi (n=102) igin rastlantisal olarak ti¢ gruba ayrilmistir.

3.2. Veri Toplama Araglar:

Isyerinde Psikolojik Taciz Olgegi (IPTO): Tinaz, Gok ve Karatuna (2010) tarafindan 28 madde olarak
gelistirilen, daha sonra iki madde eklenen ve yanit secenekleri Besli Likert olgegine gore yeniden
diizenlenen 30 maddelik Isyerinde Psikolojik Taciz Olgegi (IPTO) kullanilmistir (Tinaz, Gék &
Karatuna, 2013). IPTOye iliskin her iki ¢aligmanin bulgulari, élgegin gecerli ve giivenilir bir yaprya
sahip oldugunu gostermektedir (Tinaz, Gok & Karatuna, 2013). Katilimcilara, 6lgekte yer alan
ifadelerde belirtilen iletisim ve davranigin, biri ya da birileri tarafindan son alt1 ay i¢inde ne kadar
siklikla yoneltildigi sorulmaktadir. Olcek maddelerinin yanit segenekleri “1 = higbir zaman”, “2 = ¢ok
seyrek’, “3 = ayda bir ya da iki kez”, “4 = haftada bir ya da iki kez”, “5 = her giin” seklinde Besli Likert
tipi derecelendirmeye gore tasarlanmgtir. Olgegin mevcut caligmamizdaki Cronbach’s Alpha degeri
94’tir.

Genel Saglk Olgegi (GSO): Katilimeilarin saglik algisinin 6lgiilmesinde kullanilan “Genel Saglik
Olgegi’nin (GSO) orjinali, Goldberg (1972) tarafindan gelistirilen 60 maddelik olgektir. Olgek,
Goldberg ve Hillier (1979) tarafindan 30 ve 28, daha sonra ise 12 madde (Goldberg & Williams,
1988) olarak revize edilmistir. Bu galigmada Olgegin 12 maddelik kisa formundan (General Health
Questionnaire / GHQ-12) yararlanilmistir. Ol¢egin Tiirkge uyarlamasi, Kilig (1996) tarafindan
yapilmis olup, hem 28 maddelik hem de 12 maddelik 6lgegin gegerli ve giivenilir bir élgek oldugu
ifade edilmektedir. Olgek, katilimcilarin son bir yil i¢cinde saglik durumlarina iligkin belirli bir
rahatsizliginin olup olmadigini incelemektedir. Olgekteki maddelerin yanit secenekleri, Dortlii
Likert tipi derecelendirmeden olusmaktadir (“1 = her zamankinden az” ... “4 = her zamankinden
ok daha fazla”). Olgekte alinan puanin yiiksek olmasi, genel saglik algisinin olumsuz olduguna isaret
etmektedir. Olgegin mevcut caligmadaki Cronbach’s Alpha degeri .88dir.
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Minnesota Is Doyumu Olgegi (MIDO): Weiss, Davis, England ve Lofquist (1967) tarafindan gelistirilen
“Minnesota Is Doyum Olgegi” (MIDO), katilimcilarin is doyumu diizeylerini belirlemek amaciyla
kullanilmigti. MIDOniin (Minnesota Satisfaction Questionnaire-MSQ) Tiirkge uyarlama galismast
Baycan (1985) tarafindan yapilmistir. Bulgular, gecerli ve giivenilir bir yapiya sahip oldugunu
gostermektedir. Igle ilgili 20 farkl ifadenin yer aldig1 6lgekte, katilimcilarin bu ifadelerde belirtilen
durumlara iliskin memnuniyet algilar1 élgiilmektedir. Olgekte alinan yiiksek puan, i memnuniyeti
algisinin olumlu olduguna isaret etmektedir. Olgek maddeleri Besli Likert tipine gore diizenlenmistir
(“1 = hi¢ memnun degilim” ... “5 = ¢ok memnunum”). Ol¢egin mevcut galismadaki Cronbach’s

Alpha degeri .93tiir.

Isyeri Zorbahgi Olgegi (Negative Act Questionnaire-R): Einarsen ve Raknes (1997) tarafindan
gelistirilen ve daha sonra Einarsen, Hoel ve Notealears (2009) tarafindan revize edilen, Aydin ve Ocel
(2009) tarafindan Tiirkge uyarlamasi yapilan “Isyeri Zorbaligi Olgegi” kullanilmigtir. 22 maddeden
olusan 6lgegin, uyarlama ¢alismasi bulgular1 gegerli ve giivenilir bir 6lgek oldugunu gostermektedir.
Katilimcilara, her maddede ifade edilen davranisa son alt1 ay icinde ne siklikta maruz kaldiklar:
sorulmaktadir. Olcekteki maddelerin yanit segenekleri Besli Likert tipine gore (“1 = higbir zaman”, “2

= nadiren”, “3 = her ay”, “4 = her hafta’, “5 = her giin”) tasarlanmistir. Olgegin, mevcut ¢alismadaki
Cronbach’s Alpha degeri .92dir.

3.3. islem

Anket uygulamasi 2018 Aralik-2019 Aralik tarihleri arasinda gerceklestirilmistir. Katilimcilara,
katilimcilarin tercih ettikleri ortamda yiiz ylize goriisme yontemiyle anket uygulanmistir. Yapilan
aragtirma hakkinda bilgi verilmis, kimlik bilgilerini yazmamalar1 6zellikle belirtilmis, sorulara
verecekleri yanitlarin gizli tutulacagi ve sadece arastirma kapsaminda biitiin olarak degerlendirilecegi
ifade edilmistir. Tim katilimcilar soru formunu goniillii olarak doldurmuslardar.

Geri donen soru formlari aragtirmacilar tarafindan incelendikten sonra gegerli ve giivenilir olanlarin
SPSS programinda girisleri Ocak 2020-Nisan 2020 tarihleri arasinda yapilmistir.

Veri setinin analizi, iki ¢alijmadan olugmaktadir. Birinci ¢alismada IPTO'niin revizyonuna iliskin
caligmalar; ikinci ¢aligmada ise 6lgegin kisa formunun gelistirilmesine iliskin gecerlik ve giivenirlik
caligmalari yer almaktadir.

4. Arastirma Bulgular1

4.1. Birinci Calisma

[PTO'niin giivenirlik ve gegerlik calismalarinin yapilabilmesi igin éncelikle veri setinin normallik
varsayimi test edilmistir. Bu kapsamda, Kolmogorov-Smirnov testi ve ¢arpiklik (skewness) ve basiklik
(kurtosis) istatistikleri kullanilmistir. Analiz sonucunda carpiklik ve basiklik degerlerinin +1,5 ile
- 1,5 arasinda yer almadig1 ve verilerin normal dagilmadig1 (p < .05) belirlenmis olup verilerin
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analizinde parametrik olmayan testler kullanilmistir. Ayrica 6lgegin gegerlik ve giivenirlik ¢aligmasi
oncesi veri setinin (30 maddelik) Cronbach’s Alpha degeri ve madde-biitiin korelasyon katsayilar:
incelenmistir. Veri setinin Cronbach’s Alpha degerinin .94 ve maddelerin biitiin ile korelasyon
katsayilarmin ise .31-.72 araliginda oldugu belirlenmigstir (p < .001). Veri setinin Cronbach’s Alpha
degeri >.60 ve korelasyon katsayilar1 >.30 oldugundan gegerlik ve giivenirlik ¢alismalar: yapilmistir
(Alpar, 2013; Biiytikoztiirk, 2007).

Birinci galigmanin érneklemi 690 katilimcidan olugmaktadir. Orneklemde %63’ii kadin ve %37’si
erkek katilimci yer almaktadir. 20-65 yas araliginda (Ort.=31.8, S=7.55) bulunan katilimcilarin %76’s1
lisans ve/veya lisansiistii egitime sahiptir. Katilimcilarin %21’i kamu sektoriinde, %79u 6zel sektérde
caligmaktadir. Bulunduklari isyerinde 6 ay-30 yil araliginda is deneyimine sahip olan katilimcilarin

ortalama is deneyim stiresi ise 4 y1l 8 aydur.

4.1.1. Giivenirlik Caligmasi

[PTO-D'nin giivenirlik ¢aligmasinda Cronbach’s Alpha analizi, madde-toplam korelasyonu analizi,
iki-yarim giivenirligi ve Spearman-Brown diizeltme formiilii kullanilmistir. Analizler SPSS 25 paket

programi kullanilarak yapilmistir.

Cronbach’s Alfa Analizi: 26 maddeden olusan [PTO-D'nin giivenirligi ve 6l¢egin dért faktorii (alt
boyutlar1) Cronbach’s Alfa analizi ile incelenmis ve 6lgegin Cronbach’s Alpha degeri .94 olarak
belirlenmistir. Olgegin faktdrlerinin Cronbach’s Alpha degerleri ise sirasiyla birinci faktor igin .89,
ikinci faktor i¢in .81, tigiincil faktor i¢in .79, dordiinct faktor i¢in .68 olarak hesaplanmuistir (Tablo
1). Bir 6lgegin, giivenirlik degerleri (.00 < a < .40) ise glivenilir olmadigy, (41 < a < .60) ise diistik
diizey, (.61 < a < .80) ise orta diizey, (.81 < a < 1.00) ise yiiksek diizey giivenirlige sahip oldugu
belirtilmektedir (Alpar, 2013; Yildiz & Uzunsakal, 2018). Bu baglamda ig tutarlik agisindan IPTO-
D’nin ve birinci ile ikinci faktorlerinin (alt boyutlariin) yiiksek bir degere, ti¢iincii ve dordiincii

faktorlerinin (alt boyutlarinin) orta bir degere sahip oldugu goriilmektedir.

Madde-Toplam Korelasyonlar:: Madde-toplam korelasyon analizi, 6l¢ekte yer alan her bir maddenin,
olgegin dlgmeyi amagladig1 yapiyy, 6l¢iip lgmedigini analiz etmek amaciyla yapilmaktadir. Olgegin
toplam puani ile 6l¢ekte yer alan her bir maddenin puani arasinda korelasyonlarin istatistiksel olarak
anlamlive degerlerin ise .30’un tizerinde olmasi beklenmektedir (Biiyiikoztiirk, 2007). Yapilan madde-
toplam korelasyon analizi (pearson korelasyon) sonucunda, IPTO-D toplam puant ile madde puanlari
arasindaki korelasyon katsayilarinin .31 ile .72 arasinda oldugu tespit edilmistir. Ayrica, madde-
toplam korelasyon analizi her bir faktor i¢in de gergeklestirilmistir. Analizi sonucunda, faktoriin
toplam puanu ile ilgili faktérdeki madde puanlari arasindaki korelasyon katsayilarinin; birinci faktor
i¢in .61-.76 arasinda, ikinci faktor i¢in .54-.74 arasinda t¢tinci faktor i¢in .44-.76 arasinda, dordiinc
faktor icin .39-.85 arasinda oldugu belirlenmistir (p < .001). Bu bulgular, korelasyon katsayilarinin

degerinin kabul edilir ve dl¢iilen yapinin giivenilir oldugunu gostermektedir.

72



Isyerinde Psikolojik Taciz Olgeginin (ipté) Diizenlenmesi ve Kisa Formunun Gegerlik ve Giivenirlik Caligmasi

Iki-Yarim Giivenirligi: Tki-yarim giivenirliginin incelenmesine yonelik gerceklestirilen korelasyon
analizi sonucunda, IPTO-D'nin tek numaral ile ¢ift numarali maddeleri arasindaki korelasyon
katsayist .86; IPTO-D'nin ilk 13 maddesi ile son 13 maddesi arasindaki korelasyon katsayist ise .78
olarak belirlenmistir (p < .001). Iki-yarim giivenirlik katsayilari, 6l¢egin yarist i¢in hesaplanmaktadir.
Bu nedenle ayrica Spearman-Brown diizeltme formiilii ile 6lgegin tamamui i¢in giivenirlik analizi
yapilmistir. Buna gore, IPTO-D’nin Spearman-Brown degeri, tek-¢ift maddeler arasi igin .95 ve ilk
yari-son yar1 maddeler arasi i¢in .88 olarak gerceklesmistir.

Ek olarak, iki-yarim giivenirligi incelemesi her bir faktér (boyutlar) icin de gergeklestirilmistir.
Faktortin tek numarali maddeleri ile ¢ift numarali maddeleri arasindaki korelasyon katsayisi
birinci faktor i¢in .80, ikinci faktor igin .64, tigtinct faktor igin .60, dordiincii faktor igin .53 olarak
hesaplanmustir. Faktoriin ilk yarimdaki maddeleri ile son yarimdaki maddeleri arasindaki korelasyon
katsayis1 ise birinci faktor igin .70, ikinci faktor igin .56, tiglincii faktor icin .54, dordiincti faktor
i¢in .55 olarak hesaplanmistir (p < .001). Hesaplanan korelasyon katsayilari, analiz edilen yapinin
gtivenilir oldugunu gostermektedir.

4.1.2. Gegerlik Calismasi

Isyerinde psikolojik taciz 6lgeginin diizenlenmis formunun (IPTO-D) gecerligi, kapsam gegerligi ve
yapi gegerligi agisindan incelenmistir.

Kapsam Gegerligi Kapsanminda Dilbilimsel Biitiinliigiin Saglanmas: Calismalari: Kapsam gecerligi
kapsaminda olgekteki ifadelerin dil yapist ve 6lcek maddelerinin olgiilmek istenen yapiyr 6leme
ozellikleri incelenmistir. Olgek maddelerindeki ifadelerin (tiimcelerin) tiimii edilgen fiil yapisina
sahip olmakla birlikte baz1 ifadelerin fiil sahis eklerinin birbirinden farkli olmasi (Orn. ... sorumlusu
tutuluyorum/ ... gereginden fazla izleniyor) s6z konusu idi. Aragtirmacilar tarafindan bu ifadeler, 6lgek
maddeleri arasinda biitiinliigiin saglanmasi ve okumada akicilik ve agiklik kazandirilmas: amaciyla,
ifadenin anlamina/6ziine sadik kalinarak yeniden diizenlenmistir. Olgegin bagina ilk ciimle olarak
“isyerimde calisan biri ya da birileri..” yazilarak, hem olumsuz davranisin 6lgegi yanitlayan kisiye
yoneltildigi vurgusu giiglendirilmis hem de ifadelere etken fiil yapist (Orn. ... sorumlusu tutuyor
/ ... gereginden fazla izliyor) kazandirilmistir. Béylelikle ifadelerdeki fiil sahis eklerinde aynilik ve
bitiinliik saglanmustir. Sonrasinda 6l¢cek maddeleri Tiirk¢e Dil Bilgisi uzmani tarafindan incelenmis
ve uzman ile birlikte anlam ve anlam iliskileri tizerinde ¢alisilarak 6lgek maddelerinin son formu
olusturulmustur.

Son olarak 6l¢ek, bes 6gretim iiyesinin goriisiine sunulmus ve maddelerin iceriginin net bir sekilde
anlagilir oldugu belirlenmistir.

Yap: Gegerligi: Faktor analitik yontem yoluyla IPTO-D'nin yap1 gegerligi incelenmistir. Mevcut
¢alisma, daha 6nceden gelistirilmis ve literatiirdeki ¢aliymalarda da kullanilan bir 6lgege iliskin
olmakla birlikte, 6lcek maddelerinin climle yapilarinda degisikliklere gidilmis olmasi nedeniyle
caligmanin ilk agamasinda faktor analitik yontem olarak acimlayici faktor analizi (AFA) (Exploratory
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Factor Analysis) kullanilmasina karar verilmistir. A¢imlayici faktdr analizinde Orneklem
biylikliigiiniin yeterli olmas: i¢in KMO degerinin .50 iizerinde ve Barlett testinin anlaml (p <
.05) olmas1 gerekmektedir (Gray & Kinnear, 2012). Maddelerin faktor yiik degerinin 6rneklem
buyiikliginiin 150den fazla olmas: durumunda en az .40 olmas: gerektigi (Samuels, 2016); az sayida
madde i¢in bu siur degerin .30’a kadar indirilebilecegi (Biiytikoztiirk, 2007) ifade edilmektedir.
Faktoriin kiimiilatif varyansinin ise sosyal bilim alanlarinda %40 ile %60 arasinda bulunmasinin
yeterli olarak kabul edilebilecegi belirtilmektedir (Tavsancil, 2014). Bu kriterler is13inda IPTO-D’nin
orjinal halindeki mevcut dort faktorlii yap: korunarak SPSS 25 paket programi yardimiyla analiz
edilmis; KMO degerleri, maddelerin faktor yiik degerleri ve varyans degerleri incelenmistir. Birinci
faktorde faktor yiik degeri .40 altinda olan ti¢ maddeden ikisi (M8 ve M29) ¢ikarilmis, bir madenin
(M2) faktor yiikdegeri .39 oldugundan s6z konusu madde gikarilmamuistir. Benzer sekilde, ikinci
faktorde faktor yiik degeri .40 altinda olan iki maddeden birinin (M28) ¢ikarilmasina, bir madenin
(M22) faktor ylikdegeri .39 oldugundan ¢ikarilmamasina; tigtincii faktorde de faktor yiik degeri .40
altinda olan iki maddeden birinin (M26) ¢ikarilmasina, bir madenin (M10) faktor yitkdegeri .39
oldugundan ¢ikarilmamasina karar verilmigtir. Dérdiincii faktérde bir maddenin (M27) faktor yiik
degeri .33 olmasina ragmen, sinir degerin (.30) tizerinde kaldigindan ve faktoriin kiimiilatif varyansi
yeterli oldugundan arastirmacilar tarafindan s6z konusu madde ¢ikarilmamistir. Analiz sonucunda
dort faktorlii yapidan ve 26 maddeden olusan revize edilmis IPTO-D elde edilmistir. IPTO-
D'nin ilk ii¢ faktoriiniin isimlerinin, 6l¢egin ilk gelistirildigindeki orijinal hali ile kullanilmasina,
dordiincii faktoriin isminin ise revize edilmesine karar verilmistir. Bu baglamda birinci faktor “ise
yonelik davraniglar”; ikinci faktor “itibar1 zedelemeye yonelik davranislar”; i¢iincii faktor “dislayan
davraniglar” ve dordiincii faktor ise “kisiye saldirilar” olarak isimlendirilmistir.

Tablo 1de analiz bulgularina iliskin faktorlerin varyans degerleri, faktor maddelerin yiik degerleri
araligi, KMO ve Cronbach’s Alpha degerleri yer almaktadir.

Tablo 1: IPTO-D’nin Agiklayici Faktér Analizi ve Cronbach’s Alpha Degerleri

KMO Kimilair MO
Faktorler (boyutlar) Maddeler Katsayist X2 Va(r(;la;ns Yiiklerinin min- Alfa
’ mak Degerleri

L Tse yonelik davraniglar ;’52;)3’ 45.6,7.20, 0.93* 3055,18 51,85 0.63-0.80 0.89*
I ltiban zedelemeye ) 13 51 2203,05 083 12185 5162 063-0.78 081
yonelik davranislar

1I1. D1§layan davraniglar 9, 10, 15, 16, 18, 19 0.81* 1120,56 49,56 0.63 - 0.79 0.79*
IV. Kisiye saldirilar 11, 14,17,27 0.70* 475,25 51,56 0.57 - 0.80 0.68*
* <001

Birinci ¢alismadaki gegerlik ve giivenirlik calismasindan elde edilen degerler, literatiirde kullanilmakta
olan 6lgegin revize edilmis (diizenlenmis) formunun (IPTO-D) gegerli ve giivenilir oldugunu ortaya
koymaktadir.
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4.2. ikinci Calisma

Calismanin ikinci kisminda madde sayisinin azaltilmasina yonelik agimlayict faktor analizi
caligmasinda (KMO:.907, Barletts p=.00) faktor tiiretme yontemi (extraction method) olarak temel
bilesen analizi (principal component analysis), dondiirme yontemi (rotation method) olarak da Kaiser
Normallestiricili Varimax (Varimax with Kaiser Normalization) kullanilmistir. Gergeklestirilen analiz
sonucunda 14 maddeden olusan, 6zdegeri birin {izerinde iki faktorii olan bir yapi elde edilmistir. S6z
konusu faktérler toplam varyansin %51.44’tin{i agiklamaktadir. Tablo 2'de de goriildiigii gibi dlcekte
bulunan maddelerin faktor yiik degerleri ise .57 ile .80 arasinda degismektedir.

Tablo 2: Varimax Déndiirme Yontemiyle Elde Edilen Faktor Yiikleri (IPTO-K)

Maddeler Faktor Yiikleri
A B

M4 .80

M7 73

M3 72

M1 73

M2 .70

M6 .68

M5 .66

M14 .70

M13 .70

Mi11 .68

M17 .64

M12 .63

M18 .59

M10 .57

Ozdeger 4.05 3.16

Agiklanan varyans %28.90 %22.54

Agiklanan toplam varyans %51.44

[PTOniin kisa formunun giivenirlik ve gegerlik galigmalari, 400 katilimcidan olusan bir baska
orneklem iizerinden gergeklestirilmistir. Guivenirlik ve gecerlik ¢aligmalarinin yapilabilmesi i¢in
oncelikle veri setinin normallik varsayimi, Kolmogorov-Smirnov testi ile ¢arpiklik (skewness) ve
basiklik (kurtosis) istatistikleri kullanilarak test edilmistir. Analiz sonucunda verilerin normal
dagilmadig (p < .05) ve carpiklik ve basiklik degerlerinin +1,5 ile — 1,5 arasinda olmadig belirlenmis
ve parametrik olmayan testlerden yararlanilmistir.

Ikinci ¢aligmanin 6rnekleminde yer alan katilimeilarin (n=400) %61’i kadin, %39’u erkek olup 20-
60 yas araliginda (Ort.=31.5, $=7.62) bulunmaktadir. Bulunduklar1 kurumda 6 ay-32 yil araliginda is
deneyimine sahip olan katilimcilarin ortalama is deneyim siiresi ise 4 y1l 4 aydir. Katilimcilarin %81’
lisans ve/veya lisanstistil egitime sahiptir ve %26’s1 kamu, %74’ 6zel sektorde ¢alismaktadir.
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4.2.1. Giivenirlik Calismasi

Olgegin giivenirlik caligmasi kapsaminda Cronbach’s Alpha analizi, madde-toplam korelasyonu,
iki-yarim giivenirligi analizi, test-tekrar test giivenirlii ve Spearman-Brown diizeltme formiilii
kullanilmstir.

Cronbach’s Alfa Analizi: 14 maddeden olusan IPTO-K'nin ve 8l¢egin iki faktdriiniin (alt boyutlar)
giivenirligi Cronbach’s Alfa ictutarlik testi ile incelenmistir. Cronbach’s Alpha degeri 6lgegin tiimi
i¢in .88, birinci faktor igin .86, ikinci faktor i¢in .81 olarak hesaplanmistir. Giivenirlik degerleri
dikkate alindiginda, IPTO-K’nin i tutarlik agisindan yiiksek bir degere sahip oldugu goriilmektedir
(Tablo 3).

Tablo 3: IPTO-K’nin Ortalama, Standart Sapma, Cronbach’s Alpha (a) ve Madde-Toplam Korelasyon

Degerleri

Ort. S, Madde Silindiginde Madde-Toplam

Cronbach’s Alpha degeri Korelasyonlar1
M1 1.7625 .96094 .87 .64
M2 2.1000 1.22423 .88 .60
M3 1.8700 1.04922 .87 74
M4 1.9650 1.03511 .87 .70
M5 1.8325 1.12365 87 69
M6 2.0950 1.17235 .87 75
M7 1.6175 99935 .87 .70
M10 1.6425 .98596 .87 .64
M11 1.2250 .68230 .89 33
M12 1.3450 72959 .88 44
M13 1.2075 .61676 .88 41
M14 1.3675 77067 .88 .56
M17 1.2400 60275 .88 50
M18 1.0975 .39798 88 34

Madde-Toplam Korelasyonlar:: Madde-toplam korelasyon analizi sonucunda, IPTO-K’nin toplam
puani ile madde puanlar: arasindaki korelasyonlarin .34 ile .75 arasinda yer aldig1 belirlenmistir
(Tablo 4). Olgegin her bir faktérii iginde gergeklestirilen madde-toplam korelasyon analizi sonucunda
da, faktoriin toplam puanu ile ilgili faktérdeki madde puanlari arasindaki korelasyon katsayilarinin
birinci faktor igin .65-.79 arasinda, ikinci faktér igin .41-.76 arasinda oldugu belirlenmistir (p <
.001). Bu bulgular, korelasyon katsayilarinin kabul edilir degere sahip olduguna ve él¢tilen yapinin
giivenilir olduguna isaret etmektedir.

Iki-Yarim Giivenirligi: 1ki-yarim giivenirligi incelemesine yonelik gerceklestirilen korelasyon analizi
sonucunda, IPTO-K’nin tek numarali ile ¢ift numarali maddeleri arasindaki korelasyon katsayisi .76;
[PTO-K’nin ilk yedi maddesi ile son yedi maddesi arasindaki korelasyon katsayst ise .55 olarak tespit
edilmistir (p < .001). Ayrica, Spearman-Brown diizeltme formiilii ile 6lgegin tamamu i¢in giivenirlik
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degeri hesaplanmis ve hesaplanan Spearman-Brown degeri, tek-¢ift maddeler arasi i¢in .91 ve ilk
yari-son yar1 maddeler arasi i¢in .74 olarak gerceklesmistir.

Iki-yarim giivenirligi incelemesi her bir faktér (boyutlar) i¢inde gerceklestirilmistir. Faktoriin tek
numarali ile ¢ift numarali maddeleri arasindaki korelasyon katsayis1 birinci faktor i¢in .68, ikinci
faktor icin .54; faktoriin ilk dort maddesi ile son ti¢ maddesi arasindaki korelasyon katsayisi ise
birinci faktor i¢in .72, ikinci faktor icin .57 olarak hesaplanmistir (p < .001). Ayrica, Spearman-
Brown diizeltme formiilii ile ilgili faktoriin tamami i¢in hesaplanan Spearman-Brown degeri, birinci
faktor icin .82 (tek-¢ift ayrimi) ve .86 (ilk yari-son yar1 ayrimu); ikinci faktor igin .82 (tek-¢ift ayrimi)
ve .81 (ilk yari-son yar1 ayrimi) olarak belirlenmistir.

Hesaplanan korelasyon katsayilari, analiz edilen yapinin giivenilir oldugunu gostermektedir.

Test-Tekrar Test Giivenirligi: Test-tekrar test giivenirlik analizleri 102 katilimcidan olusan bir
orneklem ile gergeklestirilmistir. IPTO-K’nin ilk uygulamasindan elde edilen verilerin Cronbach’s
Alfa degeri 6l¢egin tamamu i¢in .86, birinci faktor i¢in .84 ikinci faktor igin .74 olarak hesaplanmustir.
IPTO-K’nin sekiz hafta sonra yapilan ikinci uygulamasindan elde edilen verilerin Cronbach’s Alfa
degeri ise 6l¢egin tamamu igin .87, birinci faktor icin .86, ikinci faktor i¢in .77 olarak bulunmugtur. Ik
uygulamadan elde edilen puanlar ile ikinci uygulamadan elde edilen puanlar arasindaki korelasyon
katsayist .95 olarak hesaplanmistir (p < .001). Ek olarak, ilk uygulama ile ikinci uygulama puanlari
arasindaki korelasyon katsayilari faktorler iginde incelenmistir. ilk uygulama-ikinci uygulama
puanlar1 arasindaki korelasyon katsayilar: birinci faktorler icin .94, ikinci faktorler i¢in .88 olarak
hesaplanmustir (p < .001).

Ikinci uygulamada IPTO-K’nin tek numarali ile ¢ift numarali maddeleri arasindaki korelasyon
katsayis1 .75; IPTO-K’nin ilk yaridaki maddeleri ile son yaridaki maddeleri arasindaki korelasyon
katsayis1 ise .53 olarak bulunmustur (p < .001). Ayrica, Spearman-Brown diizeltme formiili ile
Olgegin tamamu icin giivenirlik degeri hesaplanmis ve hesaplanan Spearman-Brown degeri, tek-¢ift
maddeler arasi i¢in .88 ve ilk yari-son yar1 maddeler arasi i¢in .76 olarak ger¢eklesmistir.

4.2.2. Gegerlik Calismasi

Isyerinde psikolojik taciz dlgeginin kisa formunun (IPTO-K) gecerligi, yap: gecerligi, benzer dlgek
gecerligi ve 6lgiit bagintili gecerligi acisindan incelenmistir.

Yapr Gegerligi: IPTO-Knin yap1 gecerligi, faktdr analitik yontem ve benzer olgek gecerligi ile
incelenmistir. Olgek gelistirme ya da uyarlama ¢aligmalarinda yap: gegerligi incelenmesi, var olan bir
yapinin test edilmesine yonelik ise dogrulayici faktor analitik yontemin kullanilmasi 6nerilmektedir
(Giingér, 2016). Bu ¢alisma, daha &nce gelistirilmis ve literatiirde kullanilmakta olan IPTO iizerinden
gerceklestirilen bir caligma oldugundan, faktor analitik yontem olarak Dogrulayici Faktor Analizinin
(DFA) (Confirmatory Factor Analysis) kullanilmasina karar verilmistir. Dogrulayic1 faktor analizi,
aciklayici faktor analizi sonrasinda elde edilen iki faktorlii modelin dogrulanip dogrulanmadigini
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belirlemek amaciyla LISREL 8.71 paket programu ile gerceklestirilmistir. DFA sonucunda anlamli bir
6l¢tim modeli elde etmek i¢in modeldeki yollarin her birinin anlamli olmasi gerekmektedir. LISREL
paket programinda dogrulayici faktor analizinde maddelerin anlaml olup olmadigini belirlemek
i¢cin modelin t degerlerine (t-values) bakilmaktadir. Herhangi bir t degerinin 1.96dan biiyiik olmast,
o yolun anlamli oldugunu gostermektedir (Simsek, 2007). Sekil 1'de IPTO-K’ye iliskin dogrulayici
faktor analizi t degerleri yer almaktadir. Buna gore modeldeki tiim maddeler anlamlidir (¢t > 1.96, p

<.01).
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Sekil 1: IPTO-K t Degerleri

Modelin t degerlerine yani sira standartlagtirilmis faktor yiiklerinin (yol katsayilarinin) .30’un
ustiinde ve standartlastirilmis hata varyanslarmin .90dan kii¢iik olmasi da beklenmektedir.
Gergeklestirilen analiz sonucunda tiim maddelerin standartlastirilmis faktor yiiklerinin .43-.77
arasinda ve standartlagtirilmis hata varyanslarinin ise .41-.81 arasinda oldugu tespit edilmistir (p <

.001). Sekil 2de IPTO-K’ye iligkin standartlastirilmis katsay1 ¢oziimleri gorillmektedir.
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Sekil 2: IPTO-K Standartlagtirilmis Katsay1 Céziimleri

[PTO-K’nin uyum iyiligi indekslerine iliskin gerceklestirilen inceleme sonucunda 2 (ki-
kare)/sd (serbestlik degeri) = 4.38, RMSEA (yaklagik hatalarin ortalama karekokii) = .072, NFI
(normlandirilmis uyum indeksi) = .94, NNFI (normlandirilmamis uyum indeksi) = .95, CFI
(karsilastirmali uyum indeksi) = .95, GFI (uyum iyiligi indeksi) = .90 ve AGFI (dizeltilmis uyum
iyiligi indeksi) = .85 olarak tespit edilmistir. Elde edilen degerlerin, kabul edilebilir uyum iyiligi
seviyesinde oldugu (Simsek, 2007) sonucuna ulagilmistir (Tablo 4).

Tablo 4: IPTO-K'nin Uyum Indeksi Sonuglar1

Uyum indeksleri  Iyi Uyum Kabul Edilebilir Uyum IPTO-K i¢in Sonuglar
x2/sd 0<x2/df<2 2<x2/df<5 333,58/76 = 4,38
RMSEA 0 < RMSEA .05 .05 < RMSEA £.08 072

NFI I95<NFI<1 90 <NFI<.95 .94

NNFI 97 <NNFI<1 .95 <NNFI < .97 .95

CFI 97<CFI<1 95<CFI<.97 .95

GFI 95<GFI<1 90 <GFI<.95 .90

AGFI 90 < AGFI<1 .85 < AGFI <.90 .85

Birinci faktorde (A) yer alan olumsuz davranislarin is ile ilgili konu ve durumlar tizerinden kisilere
yoneltildigi, ikinci faktdrde (B) yer alan olumsuz davranislarin ise kisiyi hedef alan ozellikler
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(dislama, saldiry, itibar1 zedeleme, vb.) tasidig1 goriilmektedir. Bu nedenle birinci faktor “ise yonelik
davransslar’, ikinci faktor ise “kisiye yonelik davraniglar” olarak isimlendirilmistir.

Benzer Olgek Gegerligi: Benzer olgek gegerligi kapsaminda ise IPTO-K’nin, benzer 6zelligi 6lgen bir
diger 6lcek ile iligkisi analiz edilmistir. Analiz i¢in Aydin ve Ocel (2009) tarafindan Tiirk¢e uyarlamast
yapilan “Igyeri Zorbaligi Olgegi” kullanilmigtir. Katilimeilarin IPTO-K puanlari ile Isyeri Zorbalig

Olgegi puanlar arasindaki korelasyon analizi sonucunda IPTO-K ile “Igyeri Zorbaligi Olgegi
arasinda pozitif yonlii anlaml bir iligki (r = .81, p < .001) tespit edilmistir.

Olgiit-Bagintili Gegerligi: IPTO-K’nin 6l¢iit-bagintili gegerligini test etmek icin, ilgili literatiirdeki
isyerinde psikolojik taciz davraniglari ile karsilasan Kisilerin psikolojik saglik algilarinin daha olumsuz
ve is doyum diizeylerinin daha diisiik oldugunu gésteren bulgulara dayanarak GSO ve MIDO &l¢iim
araglar1 kullanilmigtir. IPTO-K ile GSO ve MIDO arasindaki iliskilerin incelenmesine yonelik
gerceklestirilen korelasyon analizi sonucunda, IPTO-K ile GSO arasinda ise pozitif yonlii anlamli
bir iligki (r = .52, p < .001) ve IPTO-K ile MIDO arasinda negatif yonlii anlamli bir iligki (r = - .58,
p <.001) oldugu saptanmustir. Bu bulgular, literatiirdeki bulgularla benzer 6zellikler gostermektedir.

5. Tartisma ve Sonug

5.1. Tartisma

Bu arastirma Tinaz, Gok ve Karatuna (2010) tarafindan gelistirilen Isyerinde Psikolojik Taciz
Olgeginin, revizyon calismasini yapmak ve ayni zamanda IPTO ile ayni yapiy1 daha az sayida
madde ile 8lgen IPTO-K'yi (isyerinde psikolojik taciz dlgeginin kisa formu) gelistirmek amactyla
gerceklestirilmistir.

Calismanin amaci dogrultusunda iki ¢aligma gerceklestirilmistir. Birinci ¢alismada gergeklestirilen
revizyon caligmalari sonucunda 26 olumsuz davranistan olusan IPTO-D (isyerinde psikolojik taciz
olgeginin diizenlenmis formu) olusturulmus, ikinci ¢aliymada gergeklestirilen gegerlik ve giivenirlik
calismalart ile de 14 olumsuz davranistan olusan IPTO-K (isyerinde psikolojik taciz élgeginin kisa
formu) gelistirilmistir.

[PTO-D'nin giivenirlik analizi sonucunda Cronbach’s Alfa degeri .94 olarak hesaplanmistir. IPTO-
D'nin, hem 6zel sektér beyaz yakali ¢alisanlar iizerinde gelistirilen ve 28 olumsuz davranistan
olusan ilk formunun (Tinaz, Gék & Karatuna, 2010) hem de kamu sektorii beyaz yakali calisanlar
tizerinde uygulanan ve 30 olumsuz davranistan olusan formunun Cronbachs Alfa degerlerinin
.93 (Tinaz, Gok & Karatuna, 2013) olarak hesaplandig1 goriilmektedir. Kamu ve 6zel sektor beyaz
yakali calisanlarindan olusan 6rneklem {izerinden gergeklestirilen bu ¢alismadaki giivenirlik analizi
sonucunun, 6lgegin daha 6nceki formlarinda elde edilen sonuglara benzerlik gosterdigi ve Cronbach
Alfa katsayisinin yiiksek oldugu goriilmektedir. Calismada 6l¢egin giivenirligini belirlemek amaciyla
gerceklestirilen iki-yarim giivenirligi ve madde-toplam korelasyon analizi bulgulari, élgegin iki-
yarim giivenirlik katsayilarinin da yiiksek diizeyde oldugunu ve toplam olgek puani ile dlgekteki
tiim maddeler arasinda anlamli korelasyon oldugunu gostermistir. Dort faktorlii yapidan ve 26
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maddeden olugan IPTO-D'nin ilk ii¢ faktériiniin isimleri, dlgegin ilk gelistirildigindeki orijinal
haline sadik kalinarak birinci faktér “ise yonelik davraniglar”; ikinci faktor “itibar1 zedelemeye
yonelik davranislar”; ticlincii faktor “dislayan davranislar” olarak; dordiincii faktoriin ismi ise revize
edilerek “kisiye saldirilar” olarak isimlendirilmistir.

Caligmanin ikinci kisminda ise aragtirmanin amaci dogrultusunda IPTO-K’nin gegerlik ve giivenirlik
caligmalar1 gerceklestirilmistir.

IPTO-K’nin yap1 gegerligi kapsaminda gerceklestirilen DFA sonucunda, modeldeki tiim yollarin
anlamli oldugu, iki faktorlii yapinin uygunluk gosterdigi, standartlagtirilmig faktor yiiklerinin .40in
tizerinde ve standartlastirilmis hata varyanslarinin ise .41-.81 arasinda yer aldig1 belirlenmistir.
[PTO-K’nin uyum indekslerinin yeterli oldugu belirlenmistir. Ayrica benzer 6lgek gegerlik testi
sonucunda, katilimcilarin IPTO-K puanlari ile ayni yapiyr élgen Isyeri Zorbaligi Olgegi puanlari
arasinda pozitif yonlii anlaml bir iligki oldugu tespit edilmistir.

Yap1 gecerligi kapsaminda gerceklestirilen 6l¢iit-bagintili gegerligi analizi sonucunda da IPTO-K
puanlari ile olumsuz psikolojik saglik algisi puanlar arasinda pozitif yonde; IPTO-K puanlari ile
is doyumu puanlar1 arasinda ise negatif yonde anlaml iliskiler saptanmistir. Calismanin ol¢iit-
bagintili gecerligi analizi sonuglary, ilgili literatiirdeki isyerinde psikolojik taciz davranislariyla
karsilasan kisilerin is doyumlarinin daha diisiik (Arenas et al., 2015; Giorgi, Leon-Perez & Arenas
2015; Erdogan & Yildirim, 2017; Olsen, Bjaalid & Mikkelsen 2017; Steele, Rodgers & Fogarty, 2020)
ve psikolojik saglik algilarinin daha olumsuz oldugunu (Quine, 2003; Balducci, Cecchin & Fraccaroli
2012; Bentley et al., 2012; Cooper-Thomas, 2013; Bernstein & Trimm, 2016; Gardner et al., 2016)
gosteren bulgular ile paralellik gostermistir.

[PTO-K’nin giivenirlik analizi sonucunda Cronbach’s Alfa degeri 6l¢egin tiimii igin .88, birinci faktér
icin .86, ikinci faktor i¢in .81 olarak hesaplanmustir. Giivenirlik degerleri dikkate alindiginda, iPTO-
K’nin ig tutarlik degerinin yiiksek oldugu goriilmektedir. Calismada 6l¢egin giivenirligini belirlemek
amaciyla ayrica madde-toplam korelasyon, iki yarim giivenirligi ve test-tekrar test giivenirligi
analizleri yapilmistir. Analiz bulgulari, toplam 6l¢cek puan: ile 6lgekteki maddeler arasinda anlamh
korelasyon oldugunu gostermis; 6lgegin iki-yarim giivenirlik katsayilarinin ve ilk uygulama-ikinci
uygulama puanlari arasindaki korelasyon katsayilarinin yiiksek diizeyde oldugunu ortaya koymustur.

Iki faktorli yapidan ve 14 maddeden olugan IPTO-K’nin birinci faktorii “ise yonelik davranislar”,
ikinci faktort “kisiye yonelik davranislar” olarak isimlendirilmistir.

5.2. Sonug

Bu aligmada gergeklestirilen psikometrik analizler, hem 26 olumsuz davranis ve dort faktorli yapidan
olusan IPTO-D'nin (isyerinde psikolojik taciz 6lgeginin diizenlenmis formu) hem de 14 olumsuz
davranis ve iki faktérlii yapidan olusan olusan IPTO-K’nin (isyerinde psikolojik taciz élgeginin
kisa formu), iilkemizde yapilacak arastirmalarda kullanilabilir, gecerli ve giivenilir nitelikte 6l¢me
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araglar1 oldugunu gostermistir. Bununla birlikte isyerinde psikolojik taciz oraninin belirlenmesine ve
olumsuz davranis bigimlerinin incelenmesine yénelik calismalar i¢in IPTO-D (isyerinde psikolojik
taciz 6lgeginin diizenlenmis formu); yapilacak aragtirmanin tasarimina gore (6rnegin [PT’nin bir
degisken olarak ele alindig1 ¢oklu degiskenli arastirmalar gibi) daha kisa stirede yapilmasi istenen
¢aligmalar i¢in IPTO-K (isyerinde psikolojik taciz 6l¢eginin kisa formu) dnerilmektedir.

Bu ¢alismanin iki agidan énemli oldugu diisiiniilmektedir. Oncelikle, Tiirkiye calisma sartlarina
ve degerlerine (Turgut, 2017) uygun bir isyerinde psikolojik taciz dl¢egi gelistirilmesinin, olguya
iliskin daha saglikli veri toplanmasina ve yabanci dillerden ¢eviri sonucunda ortaya ¢ikabilen
dezavantajlarin ortadan kaldirilmasina katki saglayacag: diisiiniilmektedir. Ikinci olarak, ¢alismanin
ilgili literatiire kisa ve uzun formda olmak iizere iki 6lgek sunuyor olmasinin, isyerinde psikolojik
taciz konusunda farkli arastirma tasarimlarina hizmet edecek ¢alismalarin da yapilmasina olanak
tanryacag digiintilmektedir.

Calismanin bazi sinirliliklarindan da bahsetmek gerekmektedir. Calismanin 6rneklemi i¢in kartopu
yonteminin kullanilmasi bir sinirlilik olarak diistiniilebilir. Ancak, isyerinde psikolojik taciz ve isyeri
nezaketsizligi gibi olumsuz is davranislar1 konusunda yapilan arastirmalar i¢in isyerlerinden izin
almanin zorluklar: ve literatiirde olumsuz isyeri davraniglarini aragtiran ¢aligmalarda da (D’Cruz &
Rayner, 2014; Karabacak-Asir & Akin, 2014; Harold & Holtz, 2015; Karatuna, 2015; Kogak & Solmaz,
2018) kartopu yonteminin kullaniliyor olmas: goz 6niinde bulunduruldugunda, bu smirlilik kabul
edilebilir olarak degerlendirilebilir.

Calismanin beyaz yakali caliganlarindan olusan bir orneklemde yapilmis olmasi, bir diger
sinirlilik olarak degerlendirilebilir. Bu baglamda ileride yapilmas: diigiiniilen arastirmalarda farkls
orneklemler—6rnegin mavi yakali calisanlar- ele alinabilir, 6l¢eklerin giivenirlik ve gecerlik 6zelligi
test edilebilir ve ilgili literatiire katkida bulunulabilir.

Bu iki 6l¢egin kullanilmas: ile elde edilen veriler degerlendirilirken, isyerinde psikolojik taciz
davranislarina maruz kalma ile isyerinde psikolojik taciz magduru olmanin birbirinden ayirt
edilmesi gerekmektedir. Bu olgeklerin uygulanmasindan elde edilen veriler, davranislara maruz
kalma sikligina isaret etmektedir. Maruz kalma oraninin belirlenmesinde ise, uluslararast literatiirde
benzer ¢aligmalarda da kullanilan Mikkelsen ve Einarsen (2001) tarafindan 6ne siiriilen haftada en az
bir siklikta ve en az iki olumsuz davranisa maruz kalma kriteri kullanilabilir. Olumsuz davranislarin
sergilendigi bir olayin, psikolojik taciz siireci olarak adlandirilabilmesi i¢in siirecin belirli 6zellikler
ve parametreler gergevesinde incelenmesi ve sonrasinda olaymn taniminin yapilmasi daha dogru bir
yaklasim olacaktir.

82



Isyerinde Psikolojik Taciz Olgeginin (ipté) Diizenlenmesi ve Kisa Formunun Gegerlik ve Giivenirlik Caligmast

Yazar Katkisi
KATKI ORANI ACIKLAMA KATKIDA BULUNANLAR
Sibel GOK
Fikir veya Kavram Aragtirma fikrini veya hipotezini olusturmak | Isil KARATUNA
Literatiir Taramas1 Calisma icin gerekli literatiirii taramak Sibel GOK
Aragtirma Tasarimi Calismanin yontemini, olcegini ve desenini Sibel GOK
g 3 ¥ > 016%8 Isil KARATUNA
tasarlamak
Veri Toplama ve Isleme Verileri toplamak, diizenlemek ve raporlamak Sibel GOK
Sibel GOK
Tartigma ve Yorum Bulgularin degerlendirilmesinde ve | Isil KARATUNA
sonuglandirilmasinda sorumluluk almak Pinar TINAZ

Kaynakc¢a

Alpar, R. (2013). Uygulamal: Cok Degiskenli Istatistik Yontemler. Ankara: Detay Yayimevi.

Arenas A, Giorgi, G., Montani, E, Mancuso, S., Perez, J. E, Mucci, N. & Arcangeli, G. (2015). “Workplace
Bullying in a Sample of Italian and Spanish Employees and Its Relationship with Job Satisfaction, and
Psychological Well-Being”. Frontier Psychology, 6(1912), 1-10. doi: 10.3389/fpsyg.2015.01912

Awai, N. S., Ganasegeran, K. & Abdul Manaf, M. R. (2021). “Prevalence of Workplace Bullying and Its Associated
Factors among Workers in a Malaysian Public University Hospital: A Cross-Sectional Study”. Risk
Management and Healthcare Policy, 14, 75-85. https://doi.org/10.2147/RMHP.S280954

Aydin, O. & Ocel, H. (2009). “Isyeri Zorbaligi Olgegi: Gegerlik ve Giivenirlik Caligmast”. Tiirk Psikoloji Yazilart,
12(24), 94-103.

Aytag, S., Dursun, S. & Gokge, A. (2017). Mobbing as a Psycho-social Risk at Work: A Study in Turkey. Advances
in Social & Occupational Ergonomics. (Ed. R H.M. Goossens). Florida: Springer. 369-376.

Balducci C., Cecchin, M. & Fraccaroli, F. (2012). “The Impact Of Role Stressors on Workplace Bullying in Both
Victims and Perpetrators, Controlling for Personal Vulnerability Factors: A Longitudinal Analysis”.
Work & Stress, 26(3), 195-212. doi: 10.1080/02678.373.2012.714543

Baycan, F. A. (1985). Farkli Gruplarda Calisan Gruplarda Is Doyumunun Bazi Yonlerinin Analizi. Yayimlanmamus
Yiiksek Lisans Tezi, Istanbul: Bogazigi Universitesi.

Bentley T. A., Catley, B., Cooper-Thomas, H., Gardner, D., O’Driscoll, M., Dale, A. & Trenberth, L. (2012).
“Perceptions of Workplace Bullying in the New Zealand Travel Industry: Prevalence and Management
Strategies”. Tourism Management, 33(2), 351-360. doi: 10.1016/j.tourman.2011.04.004

Bernstein, C. & Trimm, L. (2016). “The Impact of Workplace Bullying on Individual Wellbeing: The Moderating
Role of Coping”. SA Journal of Human Resource Management, 14(1), a792, 1-12. doi: 10.4102/sajhrm.
v14i1.792

Biiyiikoztiirk S. (2007). Sosyal Bilimler igin Veri Analizi El Kitabi. Ankara: Pegem Yayievi.

Biiyiikoztiirk, $. (2002). “Faktdr Analizi: Temel Kavramlar ve Olgek Gelistirmede Kullanimi” Kuram ve
Uygulamalarda Egitim Yonetimi, 32, 470-483.

Cooper-Thomas H. D., Gardner, D., O’Driscoll, M., Catley, B., Bentley, T. & Trenberth, L. (2013). Neutralizing
Workplace Bullying:The Buffering Effects of Contextual Factors. Journal of Managerial Psychology,
28(4), 384-407. doi: 10.1108/JMP-12-2012-0399

83



Sibel GOK « Isil KARATUNA « Pinar TINAZ

Celik, H. E. & Yilmaz, V. (2013). Lisrel 9.1 ile Yapisal Esitlik Modellemesi. Ankara: An1 Yaymevi

D’Cruz, P. & Rayner, C. (2014). “The Incidence of Interpersonal Workplace Bullying in India’s ITES-BPO Sector”.
Indian Journal of Labour Economics, 57(2), 227-242.

Einarsen S., Hoel, H. & Notelaers, G. (2009) “Measuring Exposure to Bullying and Harassment at Work: Validity,
Factor Structure and Psychometric Properties of the Negative Acts Questionnaire-Revised”. Work &
Stress, 23(1), 24-44. doi: 10.1080/026.783.70902815673

Einarsen, S. (2000). “Harassment and Bullying at Work: A Review of the Scandinavian Approach”. Aggression
and Violent Behavior, 5(4), 379-401.

Einarsen, S. & Raknes, B. I. (1997). “Harassment in the Workplace and Victimisation of Men”. Violence and
Victims, 12(3), 247-263.

Erdogan, V. & Yildirim, A. (2017). “Healthcare Professionals’ Exposure to Mobbing Behaviors and Relation of
Mobbing with Job Satisfaction and Organizational Commitment”. Procedia Computer Science, 120, 931-
938.

Escartin, J., Rodriguez-Carballeira, A., Gémez-Benito, J. & Zapf, D. (2010). “Development and Validation of
the Workplace Bullying Scale EAPA-T”. International Journal of Clinical and Health Psychology, 10(3),
519-539.

Gardner D., O'Driscoll, M., Cooper-Thomas, H. D., Roche, M., Bentley, T., Catley, B., Teo, S. T. T. & Trenberth,
L. (2016). “Predictors of Workplace Bullying and Cyber-Bullying in New Zealand”. International Journal
of Environmental Research and Public Health, 13(5), 448, 1-14. doi: 10.3390/ijerph13050448

Giorgi G., Leon-Perez, J. M. & Arenas, A. (2015). “Are Bullying Behaviors Tolerated in Some Cultures? Evidence
for a Curvilinear Relationship Between Workplace Bullying and Job Satisfaction Among Italian
Workers”. Journal of Business Ethics, 131(1), 227-237. doi: 10.1007/s10551.014.2266-9

GOk, S. (2011). “Prevalence and Types of Mobbing Behavior: A Research on Banking Employees”. International
Journal of Human Sciences, 8(1), 318-334.

Gok, S. (2018). Isyeri Siddeti: Isyerinde Psikolojik Taciz (Mobbing). Kadina Yonelik Siddetin Anatomisi. (Ed. G.
Yilmaz). Istanbul: Marmara Universitesi Yayinevi, 25-46.

Gray, C. D. & Kinnear, P. R. (2012). IBM SPSS Statistics 19 Made Simple. New York: Taylor and Francis.

Giingdr, D. (2016). “Psikolojide Olgme Araglarinin Gelistirilmesi ve Uyarlanmasi Kilavuzu” Tiirk Psikoloji
Yazilari, 19(38), 104-112.

Harold, C. M. & Holtz, B. C. (2015). “The Effects of Passive Leadership on Workplace Incivility”. Journal of
Organizational Behavior, 36(1), 16-38. https://doi.org/10.1002/job.1926

Karabacak Agir, S., & Akin, G. (2014). “Ilkdgretim Okullarindaki Yildirmaya (Mobbing) Toplumsal Cinsiyet
Baglaminda Bir Baki” International Journal of Human Sciences, 11(1), 584-602. doi: 10.14687/ijhs.
v11i1.2655

Karatuna, I. (2015). “Targets’ Coping with Workplace Bullying: A Qualitative Study”, Qualitative Research in
Organizations and Management: An International Journal, 10(1), 21-37.

Karatuna, I. & Tinaz, P. (2010). I§yerinde Psikolojik Taciz, Saglik Sektoriinde Kesitsel Bir Arastirma. Ankara:
Tiirk-Is Yayievi.

Kilig, C. (1996). “Genel Saglik Anketi: Guvenilirlik ve Gegerlilik Calismasy”. Tiirk Psikiyatri Dergisi, 7(1), 3-9.

Kim, Y. J., Cho, M. J,, Park, S., Hong, J. P, Sohn, J.H,, Bae, J. N,, Jeon, H.J., Chang, S. M., Lee, H. W. & Park,
J. I (2013). “The 12-Item General Health Questionnaire as an Effective Mental Health Screening
Tool for General Korean Adult Population” Psychiatry Investigation, 10(4), 352-358. doi: 10.4306/
pi.2013.10.4.352

84



Isyerinde Psikolojik Taciz Olgeginin (ipté) Diizenlenmesi ve Kisa Formunun Gegerlik ve Giivenirlik Caligmasi

Kline, R. B. (2013). Applied Quantitative Analysis in The Social Sciences. (Ed. Y. Petscher, C. Schatsschneider ve
D. L. Compton). New York: Routledge

Kogak, O. & Solmaz, U. (2018). “Calisma Hayatinda Mobbing Kavrami ve Anksiyete Diizeyine Etkisi”. Sosyal
Calisma Dergisi, 2(2), 1-17.

Kiiglikoglu, T & Adigiizel, Z. (2019). “Examining the Effects of Mobbing and Role Uncertainty on Organizational
Culture and Organizational Citizenship Behavior”. IBAD Journal of Social Sciences, 5, 185-202.

Kwan, S. S. M, Tuckey, M. R. & Dollard, M. E. (2020) “The Malaysian Workplace Bullying Index (MWBI): A
new Measure of Workplace Bullying in Eastern Countries”. PLoS ONE, 15(1):e0223235, 1-20. https://
doi.org/10.1371/journal.pone.0223235

Leymann, H. (1990). “Mobbing and Psychological Terror at Workplaces”. Violence and Victims, 5, 119-126.

Leymann, H. (1996). “The Content and Development of Mobbing at Work™. European Journal of Work and
Organizational Psychology, 5(2), 165-184.

Meseguer-de-Pedro, M., Garcia-Izquierdo, M., Fernandez-Valera, M. M. & Soler-Sanchez, M. I. (2019). “The
Role of Resilience between Workplace Bullying and Health: A Mediational Analysis”. Journal of Work
and Organizational Psychology, 35(3), 177-182. https://doi.org/10.5093/jwop2019al6

Mikkelsen, E. G. & Einarsen, S. (2001). “Bullying in Danish Work-Life: Prevelance and Health Correlates”.
European Journal of Work and Organizational Psychology, 10(4), 393-413.

Notelaers, G. & Einarsen, S. (2008). “The Construction and Validity of the Short-Negative Acts Questionnaire”.
Presented at the 6th International Conference on Bullying and Harassment in the Workplace. Montreal,
QC, Canada, 4-6 June.

Olsen E., Bjaalid, G. & Mikkelsen, A. (2017). “Work Climate and the Mediating Role of Workplace Bullying
Related to Job Performance, Job Satisfaction, and Work Ability: A study Among Hospital Nurses”.
Journal of Advanced Nursing, 73(11), 2709-2719. doi: 10.1111/jan.13337

Quine L. (2003). “Workplace Bullying, Psychological Distress, and Job Satisfaction in Junior Doctors”. Cambridge
Quarterly of Healthcare Ethics, 12(1), 91-101. doi: 10.1017/S096.318.0103121111

Salin, D. (2005). “Workplace Bullying among Business Professionals: Prevalence, Gender Differences and the
Role of Organizational Politics”. Perspectives Interdisciplinaires Sur Le Travail et la Santé, 7(3), 1-3.
doi:10.4000/pistes.3159

Samuels, P. (2016). Advice on Exploratory Factor Analysis. Birmingham City University-Working Paper. doi:
10.13140/RG.2.1.5013.9766

Schermelleh-Engel, K., Moosbrugger, H. & Miiller, H. (2003). “Evaluating the Fit of Structural Equation Models:
Tests of Significance and Descriptive Goodness-of-Fit Measures”. Methods of Psychological Research,
8(2), 23-74.

Steele N. M., Rodgers, B. & Fogarty, G. J. (2020). “The Relationships of Experiencing Workplace Bullying with
Mental Health, Affective Commitment, and Job Satisfaction: Application of the Job Demands Control
Model”. International Journal of Environmental Research and Public Health, 17(6), 2151, 1-14. doi:
10.3390/ijerph17062151

Steffgen, G., Sischka, P, Schmidt, A. E, Koh,I D. & Happ, C. (2019). “The Luxembourg Workplace Mobbing
Scale: Psychometric Properties of A Short Instrument in Three Different Languages”. European Journal
of Psychological Assessment, 35(2), 164-171. https://doi.org/10.1027/1015-5759/a000381.

Simsek, O. F. (2007). Yapisal Esitlik Modellemesine Giris: Temel Ilkeler ve LISREL Uygulamalari. Ankara: Ekinoks
Yayinevi.

Tavsancil, E. (2014). Tutumlarin Olgiilmesi ve SPSS ile Veri Analizi. Ankara: Nobel Yayinevi.

85



Sibel GOK « Isil KARATUNA « Pinar TINAZ

Tinaz, P, Gok, S. & Karatuna, I. (2010). “Tiirkiyede I§yerinde Psikolojik Taciz Oraninin ve Tiirlerinin
Belirlenmesi: Bir Olgek Gelistirme Calismast”. Marmara Universitesi SBE Oneri Dergisi, 9(34), 1-11.

Tinaz, P, GOk, S. & Karatuna, 1. (2013). “Sosyal Giivenlik Kurumu Calisanlarinin 1§yerinde Psikolojik Taciz
Algilart: Yayginlik, Tiirler, Nedenler ve Bireysel Miicadele Yontemleri”. Calisma Iliskileri Dergisi, 4(1),
39-53.

Tinaz, P. (2011). [syerinde Psikolojik Taciz (Mobbing). Istanbul: Beta Yayinevi.

Turgut, T. (2017). Caligma Degerleri. Degerli Insana “Deger”li Calismalar. (Ed. T. Turgut ve M. Cinko). [stanbul:
Beta Yayinevi. 21-49.

Worthington, R. L. & Whittaker, T. A. (2006). “Scale Development Research: A Content Analysis and
Recommendations for Best Practices”. The Counseling Psychologist, 34(6), 806-838.

Yildiz D. & Uzunsakal, E. (2018). “Alan Arastirmalarinda Givenilirlik Testlerinin Kargilastirilmasi ve Tarimsal
Veriler Uzerine Bir Uygulama”. Uygulamal Sosyal Bilimler Dergisi, 1, 1-28.

Zachariadou, T., Zannetos, S., Chira, S. E., Gregoriou, S. & Pavlakis, A. (2018). “Prevalence and Forms of
Workplace Bullying Among Health-care Professionals in Cyprus: Greek Version of “Leymann Inventory
of Psychological Terror” Instrument”. Safety and Health at Work, 9(3), 339-346. https://doi.org/10.1016/j.
shaw.2017.11.003

86



Isyerinde Psikolojik Taciz Olgeginin (ipté) Diizenlenmesi ve Kisa Formunun Gegerlik ve Giivenirlik Caligmast

EK L. Isyerinde Psikolojik Taciz Olceginin Diizenlenmis Formu (iPTO-D)

Liitfen, agagidaki durumlara maruz kalma sikliginizi ayni igyerinde cahstiginz | o 5 <

diger calisanlar: (is arkadas, ast ve yénetici) diigiinerek isaretleyiniz ve hicbirini bog| & | 5 :$~ S %3 -

birakmayiniz. = 7 2 5 3 = |5

Son alts ay icerisinde isyerimde calisan biri ya da birileri... Sl 22|57 | 5
e Ryerimde gayan IR AR RAE-

1. Isimle ilgili bana yanls bilgi veriyor veya isimle ilgili bilgileri benden sakliyor.

2. Mesleki egitim ve becerilerimin altinda isler veriyor.

3. Yaptigim her isi elestiriyor veya yaptigim hatalari siirekli hatirlatiyor.

4. Bana mantiksiz veya belirlenen siirede yetistirilmesi miimkiin olmayan isler veriyor.

5. Yaptigim her isi rahatsiz edici derecede, gereginden fazla izliyor.

6. Isle ilgili konularda fikir beyan etmek istedigimde soziimii kesiyor veya isle ilgili
konularda bana hig s6z hakki vermiyor.

7. Sorumluluklarimi daraltiyor veya tamamen elimden aliyor.

8. Caligtigim birimi degistirmem, emekliligimi talep etmem veya isten ayrilmam
konusunda yorumlar yapryor.

9. Isyerimde yaganan her tiirlii problemin sorumlusu olarak beni gériiyor.

10. Sahsima yénelik tehdit iceren sdzler séyliiyor, hareketler yapiyor.

11. Hakkimda soylentiler ¢ikartip, dedikodumu yapryor.

12. Dis goriintigiimle, hal ve hareketlerimle, kusurlarimla alay ediyor.

13. Benimle bagurip ¢agirarak, kaba bir tarzda konusuyor.

14. Isyerimin diizenledigi etkinliklere benim disimdaki diger tiim calisanlar1 davet
ediyor.

15. Benimle calismaktan veya ayn1 projede yer almaktan kagiyor.

16. Bana cinsel yaklasim ve taleplerde bulunuyor.

17. Is arkadaglarimdan ayr1 bir bsliimde / odada caligmaya mecbur birakiyor.

18. isyerimde ben yokmusum gibi davraniyor.

19. Her tiirlii sorumu ve talebimi yanutsiz birakiyor.

20. Sahsima yonelik rahatsiz edici, imali jest ve mimik hareketleri yapiyor.

21. Ozel yagamimla ilgili konusulmasini istemedigim hassas konular1 agiga ¢ikaryor.

22. Diger kisilerin (¢alisanlar, misteriler, vb) 6niinde benimle agagilayici bir @islupla
konuguyor.

23. Isle ilgili basarilarimi sahipleniyor.

24. Ozel hayatima iligkin hakaret boyutuna varan elestiriler yapiyor.

25. Ofisime veya e-postama hakaret ieren, agagilayan resim veya yazilar gonderiyor.

26. Ise iligkin kararlarimi yerli yersiz sorguluyor.

Faktor (boyut) 1: Ise yonelik davraniglar (10 madde): 1, 2, 3,4, 5, 6, 7, 19, 23, 26

Faktor (boyut) 2: itibar1 zedelemeye yonelik davranislar (6 madde): 11, 12, 20, 21, 22, 24
Faktor (boyut) 3: Diglayan davranislar (6 madde): 8,9, 14, 15,17, 18

Faktor (boyut) 4: Kisiye saldirilar (4 madde): 10, 13, 16, 25
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EK 2. Isyerinde Psikolojik Taciz Olceginin Kisa Formu (IPTO-K)

Liitfen, asagidaki durumlara maruz kalma sikliginizi ayni isyerinde ¢alistiginiz
diger caliganlar1 (is arkadast, ast ve yonetici) diisiinerek isaretleyiniz ve higbirini bog
birakmayiniz.

Son alt1 ay icerisinde isyerimde galisan biri ya da birileri...

Higbir zaman

Gok seyrek

Ayda bir ya da
iki kez

Haftada bir ya da

iki kez

Her giin

1. Isimle ilgili bana yanls bilgi veriyor veya isimle ilgili bilgileri benden sakliyor.

2. Mesleki egitim ve becerilerimin altinda isler veriyor.

3. Yaptigim her isi elestiriyor veya yaptigim hatalari siirekli hatirlatiyor.

4. Bana mantiksiz veya belirlenen siirede yetistirilmesi miimkiin olmayan isler
veriyor.

5. Yaptigim her isi rahatsiz edici derecede, gereginden fazla izliyor.

6. Isle ilgili konularda fikir beyan etmek istedigimde sdziimii kesiyor veya isle ilgili
konularda bana hig s6z hakki vermiyor.

7. Sorumluluklarimi daraltiyor veya tamamen elimden aliyor.

8. Isyerimde yaganan her tiirlii problemin sorumlusu olarak beni gériiyor.

9. Sahsima yonelik tehdit iceren sozler soyliiyor, hareketler yapryor.

10. Hakkimda soylentiler ¢ikartip, dedikodumu yapiyor.

11. Dis goriintigiimle, hal ve hareketlerimle, kusurlarimla alay ediyor.

12. Benimle bagurip ¢agirarak, kaba bir tarzda konusuyor.

13. Isyerimin diizenledigi etkinliklere benim digimdaki diger tiim ¢alisanlari davet
ediyor.

14. Benimle calismaktan veya ayn1 projede yer almaktan kagiyor.

Faktor (boyut) 1: Ise yonelik davraniglar (7 madde): 1,2,3 /4,5, 6,7

Faktor (boyut) 2: Kisiye yonelik davranislar (7 madde): 8, 9, 10, 11, 12, 13, 14
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Abstract

Mean-variance portfolio optimization model has been shown to have serious drawbacks. The model
assumes that assets returns are normally distributed that is not valid for most of the markets and portfolios.
It also relies on assets’ covariance matrices for the calculation of portfolio’s risk that is open to estimation
errors. Moreover, these optimization errors are maximized by the method that result in poor out-of-sample
performances. In order to address these issues, we propose a new portfolio optimization method based
on minimization of Tsallis entropy, which is valid for any underlying distribution. First, we show that the
Tsallis entropy can be employed as a risk measure for portfolio analysis. Then we demonstrate the validity
of the model by comparing its performance with those of mean-variance and minimum-variance portfolios
using BIST 30 data. The results show that Minimum Tsallis portfolio achieve similar Sharpe Ratios to
mean-variance and minimum-variance portfolios but is more diversified that indicates a better out-of-
sample performance.

Keywords: Portfolio optimization, entropy, minimum Tsallis portfolio

JEL Classification: G11

Oz

Ortalama-varyans portfoy optimizasyon modelinin ciddi dezavantajlar1 oldugu gosterilmistir. Model, gogu
piyasa ve portfoy icin gegerli olmayan varlik getirilerinin normal dagildigini varsaymaktadir. Ayrica model
portfoy riskinin hesaplanmasinda tahmin hatalarina agik olan varlik kovaryans matrislerini kullanmaktadir.
Ustelik, bu optimizasyon hatalari, model tarafindan maksimize edilerek zayif srneklem dig1 performanslara
neden olmaktadir. Bu sorunlar1 agmak i¢in, bu ¢alismada, herhangi bir dagilim igin gegerli olan Tsallis
entropisinin minimizasyonuna dayali yeni bir portfdy optimizasyonu modeli énerilmektedir. Ilk olarak,
Tsallis entropisinin portféy analizi igin bir risk 6l¢iisii olarak kullanilabilecegi gosterilmektedir. Ardindan,
modelin gegerliligi BIST 30 verileri kullanilarak ortalama-varyans ve minimum-varyans portfoyleri ile
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kargilastirmali olarak gosterilmektedir. Sonuglar Minimum Tsallis portféyiin ortalama-varyans ve minimum
varyans portfoylerine benzer Sharpe Ratio degerlerine ulagtigini fakat daha fazla ¢esitlendirilmis oldugunu
gortermistir. Bu Minimum Tsallis portféyitin 6rneklem dis1 veri ile daha iyi performans gosterebilecegine
isaret etmektedir.

Keywords: Portfoy optimizasyonu, entropi, minimum Tsallis portfoyii

JEL Siniflandirmasi: G11

1. Introduction

Mean-variance portfolio optimization model assumes a normal distribution of assets returns
resulting in estimation errors as the real distribution deviates from normality. Moreover, the model
uses historical data directly to estimate the mean and the variances of the returns as if they were true
parameters. But statistical theory states that when the number of parameters is greater than two,
sample mean is not an admissible estimator for the true parameters (Stein, 1956). There has been
a great deal of research focusing on this issue most of which based on shrinkage estimators. For
instance, Jorion (1968) used Bayes-Stein shrinkage method for estimating the portfolio means and
obtained better portfolio performances compared to using historical data directly. Michaud (1989)
although mentioned the benefits of mean-variance optimization he pointed out that mean-variance
optimization maximizes estimation errors which results in overweighting (underweighting) assets
with high (low) estimated returns and low (high) variances. Best & Grauer (1991) showed that small
changes in the means of individual assets could result in extreme changes in the weights, the means
and the variances of the portfolios. They also found out that a small increase in one the asset’s mean
could push half of the assets out of the portfolio, which indicated the importance of the estimation
errors. Black & Litterman (1992) introduced a model in which investors can include their subjective
views for estimating excess returns of the assets. Instead of using historical returns investors could
adjust the weights of the assets referencing to a neutral CAPM (Capital Asset Pricing Model)
equilibrium point as to reflect their views. Black-Litterman model received a great deal of interest
since it was published in 1992 both from portfolio investors and researchers. Many researchers have
proposed different versions of the model so far. One may refer to Walters (2014) for a thorough
discussion.

Because of the difficulty of estimating expected returns some researchers proposed minimum-variance
instead of mean-variance portfolios (Green & Hollifield, 1992; Chan, Karceski & Lakonishok, 1999;
Jagannathan & Ma, 2003). This model, which is based on only the risk minimization of portfolios,
was shown to have better out-of-sample results. Since the estimation of covariance matrix is still
based on historical return data, some researchers started questioning the minimum-variance model
too. Ledoit & Wolf (2004) proposed a shrinkage estimator for the covariance matrix, which was based
on a trade-off between the sample covariance matrix and a highly structured estimator by defining
a shrinkage constant. They showed that their shrinkage estimator portfolios performed better than
sample covariance matrix portfolios for most of the cases they studied. Covariance matrix shrinkage
estimator of Ledoit-Wolf has drawn substantial attention since then and has been employed in
portfolio analysis and other application areas. Although shrinkage estimators for covariance matrix
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have provided better out-of-sample results they still don’t account for the non-normality of asset
returns.

As the variance does not account for all the moments of non-normal distributions, entropy emerged
as a measure in portfolio analyses. Philippatos & Wilson (1972) found that their entropy-based
model was consistent with the classical mean-variance portfolio. But they were also convinced
that a new risk measure, which is free from the distribution of asset returns, was necessary, namely
entropy. Many researchers have deployed entropy in portfolio analysis thus far, in which different
entropy measures were used. For example, Smimou, Bector & Jacoby (2007) used maximum entropy
for the minimum risk portfolio. Bera & Park (2008) deployed cross entropy measure in portfolio
objective function and used it as a shrinkage estimator to a predefined target portfolio. Usta & Kantar
(2011) added the entropy measure to the mean-variance-skewness model (MVSM) to generate a
well-diversified portfolio. Zhang, Liu & Xu (2012) presented possibilistic entropy concept for multi-
period portfolio selection. Xu, Wu, Long & Song (2014) introduced continuous maximum entropy
for portfolio optimization with transaction costs and dividends. Aksarayli & Pala (2018) used
entropy together with higher moments for a polynomial goal portfolio optimization. Rotela Junior
et al. (2017) introduced entropic data envelopment analysis for portfolio optimization. Zhou et al.
(2019) and Zhang & Li (2019) used entropy and semi-entropy based on credibility measure for multi-
period portfolio selection. All of the proposed methods mentioned use Shannon entropy. On the
other hand, other forms of entropy for portfolio optimization are rather rare. For instance, Lassance
& Vrins (2019) employed Rényi entropy in the portfolio objective function and used the parameter
a of the Rényi entropy for tuning contributions from the central and tail parts of the asset return
distributions. Batra & Taneja (2020) maximized Rényi and Tsallis entropies in the objective functions
for a given return value and compared the results with those of Mean-Variance model. Tsallis relative
entropy was also proposed for portfolio optimization assuming q-Gaussian distribution of stock
market data recently (Devi, 2019; Trindade et al., 2020).

In this study, we investigate Tsallis entropy as a risk measure for portfolio analysis and propose a
novel method for portfolio optimization by minimizing the Tsallis entropy without assuming any
underlying market data distribution. The rest of the paper is organized as follows. Tsallis entropy
and its relation to variance are presented in section 2. Mean-variance (MV) and minimum-variance
(Minvar) optimization models, which are used for performance comparison, are briefly described in
section 3. In section 4, minimum Tsallis portfolio optimization is described. Comparative portfolio
analysis and results are included and discussed in section 5. Finally, section 6 concludes the study.

2. Tsallis Entropy

Tsallis entropy (Tsallis, 1988) is a generalized form of Shannon entropy, which is defined as

1-YK p?
Hq:%, for q>0and q+#1 1
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where,
Pi = Probability of discrete events,
q € R= Generalization constant.

Tsallis entropy can be shown to diverge to Shannon entropy as g - 1 by using LHospital’s rule;

vk a K
li 1- Zf:lp? _ .. dq (1 List P ) s _Zf(=1piqln pi _
im = lim =lim 1 =— ) pinp; 2)
i=1

- - - d -
e e

The maximum value of Tsallis entropy is obtained when all the event probabilities are equal, Pi = %,

through the equation (1) as

1- K4
a-1 (3)

2.1. Tsallis entropy as a portfolio risk measure

Although Tsallis entropy, like other forms of entropy, does not assume any underlying distribution
for the portfolio optimization, Tsallis entropies and the corresponding variances are presented for

normal and Binomial distribution in order to demonstrate the relation between them.

For normal distribution & (u, 62), Tsallis entropy can be derived as (Appendix A)

Ja — (oV2m)a
-1
Va@-1 @
As the equation (4) indicates variance and Tsallis entropy are positively correlated for normal
distribution. Tsallis entropies for q=0.7 and q=1.5 are sketched in Figure 1. The figure demonstrates

that Tsallis entropy with parameter can be employed as a risk measure in portfolio analysis.

n X — n—x
As an example of discrete case, Tsallis entropy for binomial distribution (x ) PP yith variance
np (1-p) can be deduced, assuming large values of ™, as
Va - (2mp(—p))' 4
q@—-1)
v 5

which also demonstrates the relation between Tsallis entropy and the variance.
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Figure 1: Tsallis Entropy vs Standard Deviation for Normal Distribution

3. Portfolio Optimization Methods for Comparison Analysis

Mean-Variance, minimum-variance portfolio optimization methods against which, the minimum

Tsallis portfolio optimization is compared, are briefly described in this section.

3.1 Mean-Variance Portfolio Optimization

The Mean-Variance (MV) Portfolio optimization method, although criticized severely for not being
optimal when the returns are not normally or elliptically distributed and very sensitive to estimation
errors, still provides a good benchmark for portfolio optimization studies. MV optimization is a risk

versus return optimization through the maximization of the following utility equation

max ™ p— K1'1"211'
3 2

(6)
subject to 7'p = pg

where,

n = Weights vector,

B = Expected return vector,

Y, = Covariance matrix,

¥ = Investors’ risk aversion

Ho = Predetermined value for expected return of the portfolio.

The maximization problem given in equation (6) is solved with the sample expected return & and the
sample covariance matrix Z, together with a short selling and a budget constraint of m; > 0, XL, m; = 1

respectively. The risk aversion factor is taken as 1.
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3.2 Minimum-Variance Portfolio Optimization

The minimum-variance portfolio (MinVar) which, relies only on covariance matrix estimation and
not on estimation of returns, is less sensitive to estimation errors and is shown to have better out-of-
sample results compared to MV portfolios (Green & Hollifield, 1992; Chan, Karceski, & Lakonishok,
1999; Jagannathan & Ma, 2003). The MinVar optimization problem is given as

min 'y
™

(7)
subject to 'K = Ho

where,

n = Weights vector,

Y= Covariance matrix.

Short selling and the budget constraint m; = 0, XiL;7; = 1 respectively are also imposed for MinVar

optimization.

4. Minimum Tsallis Entropy Portfolio

As shown in section 2 Tsallis entropy and the variance are closely related. This enables the
minimization of the Tsallis entropy in the objective function of the portfolio optimization problem.
Hence the optimization problem can be written as follows;

1=YK pi
min H, = ST aimb
4 q-— 1 (8)

subject to T'r =y,

Calculation of the Tsallis entropy for the optimization problem in equation (8) is based upon
combinatorial approach proposed by Mercurio, Wu and Xie (2020). If the return range of the
portfolio is assumed to be divided into K number of discrete return levels then the probability »; of
any return level is given by

1w ) .
Di :?Zl(rk_l < m'ry <rk) ,i=1,...,K
= ©)
where,
I= Indicator function,

T = Number of observations in time,

95



Erhan USTAOGLU « Atif EVREN

™ = Weight vector,
T; . . . .
J = Return vectors corresponding each observation in time.

Then the minimum Tsallis optimization equation which, will be used for the portfolio analysis, is
obtained by substituting P: from equation (9) into the equation (8). The short selling and the budget
constraints are valid for this portfolio too.

5. Comparison Analysis and Results

The minimum Tsallis portfolio method is applied to BIST 30 stocks and the results are compared
with those mean-variance, minimum-variance portfolios. BIST 30 stocks data, which is downloaded
from Yahoo finance website (2021), is used for analysis. The data comprises 510 daily returns of 30
stocks between 01.01.2019 and 31.12.2020.

Since mean-variance and minimum-variance portfolio optimization methods assume the normality
of asset returns, a Shapiro-Wilk normality test is used for checking the normality of the stock returns.
Tablel lists the average returns, variances and Shapiro-Wilk scores and the corresponding p values
of the BIST 30 stocks for the analysis period. All of the stocks have p values close to zero meaning
returns are not normally distributed that contradicts the assumption of mean-variance portfolio

model.
Table 1: Daily statistics of BIST 30 stocks between 01.01.2019 and 31.12.2020
Return Variance Shapiro-Wilk p

AKBNK 0.00031295 0.0005585 0.96466 9.913e-10
ARCLK 0.00140151 0.00052125 0.94293 4.276e-13
ASELS 0.00086152 0.00057858 0.94424 6.413e-13
BIMAS 0.00123693 0.00034048 0.95783 6.622¢-11
EREGL 0.00240071 0.00052393 0.96123 2.453e-10
EKGYO 0.00079957 0.00060103 0.96827 4.745e-09
EREGL 0.00220841 0.00046709 0.94895 2.909e-12
FROTO 0.00201054 0.00060645 0.96601 1.761e-09
GARAN 0.00052107 0.0006421 0.95965 1.325e-10
GUBRF 0.00655461 0.00113117 0.95941 1.206e-10
HALKB -0.000432 0.00051438 0.97087 1.565e-08
ISCTR 0.00085179 0.0005306 0.96973 9.194e-09
KCHOL 0.00084328 0.00041301 0.95694 4.762e-11
KOZAA 0.0015171 0.00080653 0.96484 1.068e-09
KOZAL 0.00128268 0.00052841 0.953 1.152e-11
KRDMD 0.00214944 0.00076295 0.9713 1.913e-08
PETKM 0.00084153 0.00055125 0.94493 7.968e-13
PGSUS 0.00229864 0.00134869 0.95323 1.25e-11

SAHOL 0.00098925 0.00045497 0.96771 3.697e-09

96



Minimum Tsallis Portfolio

SASA 0.00245712 0.00095186 0.89453 2.2e-16

SISE 0.00058479 0.00056345 0.94913 3.089%-12
TAVHL 8.3603E-05 0.00061716 0.95845 8.365¢e-11
TCELL 0.00079637 0.00040775 0.95752 5.901e-11
THYAO -0.0004315 0.00063712 0.94462 7.214e-13
TKFEN -0.0001208 0.00054452 0.98954 0.001074
TTKOM 0.00168902 0.00066316 0.96818 4.561e-09
TUPRS 8.1811E-05 0.00046087 0.96367 6.583e-10
VAKBN 0.00039484 0.0006405 0.97013 1.106e-08
VESTL 0.00262026 0.00097148 0.92166 1.242e-15
YKBNK 0.00128464 0.00058623 0.96818 4.546e-09

5.1 Comparison Methodology and Performance Measures

Minimum Tsallis, Mean-variance, and Minvar portfolios are formed according to optimization
problems given in equations (6), (7), and (8) for different Ho (daily average return of the portfolio)
values using nonlinear programming solver function fmincon of MATLAB. The results are given
Table 2. The table lists the portfolio’s risk (g, , standard deviation of the portfolio assets), Sharpe ratios
and diversity indexes of the portfolios. Sharpe ratio is one of the widely used portfolio measures and
given by

Sharpe Ratio = l;—p

p

where,

Hp = Portfolio’s return,

% = Portfolio’s standard deviation.

Sharpe ratio is the measure of expected return of a portfolio per unit risk incurred. Another
performance measure that is considered in this study is the diversity index that explains how well
a portfolio is diversified. The diversity index, which is used, is the one defined by Woerheide and
Persson (1993) and given as

n
Diversity = 1 — Z ?

i=1 (11)
where,

Ti = Weights of the assets in the portfolio.

Diversity index values ranges between 0 and 1. Values close to zero mean that the portfolio weights
are concentrated in a few assets and values close to 1 correspond to well diversified portfolios.
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Table 2: Performance comparisons of Minimum Tsallis (q=0.7), Minvar and MV portfolios

Ho % Sharpe Ratio Diversity
Min. Tsallis (g=0.7) 0.0161187 0.1240795 0.95438142
Minvar 0.002 0.0129809 0.1540725 0.83828333
MV 0.01298285 0.1540494 0.83747097
Min. Tsallis (q=0.7) 0.01756294 0.1708142 0.90425764
Minvar 0.003 0.01503576 0.1995243 0.80475265
MV 0.01503592 0.1995223 0.80531343
Min. Tsallis (q=0.7) 0.02037463 0.1963226 0.78857881
Minvar 0.004 0.0189039 0.2115965 0.72974023
MV 0.01890499 0.2115844 0.73023654
Min. Tsallis (q=0.7) 0.02490222 0.2007853 0.57792719
Minvar 0.005 0.02398681 0.2084479 0.53370747
MV 0.02398681 0.2084479 0.53358763
Min. Tsallis (q=0.7) 0.03025009 0.1983465 0.24805598
Minvar 0.006 0.02991839 0.2005455 0.22547719
MV 0.03025009 0.1983465 0.22547724

As seen from Table 2, standard deviations, Sharpe ratios have very close values for three types of
portfolios. Mean-Variance and Minvar portfolio values are inherently almost equal since they are
two different of interpretations of the same optimization problem. However, diversity index values
show that Minimum Tsallis portfolios are better diversified for all values of predefined portfolio
expected return Ho. This indicates that for similar values of expected return and risk, Minimum
Tsallis portfolios are supposed to show better out-of-sample performances for they do not overweight
(at least not as much as MV and MinVar portfolios do) the assets depending on the historical values.

Performance measure for Minimum Tsallis portfolio was calculated for q=0.7. Different values for q
between 0 and 1, did not yield remarkable changes in portfolio composition. Hence optimizing the
parameter q for different markets and data is not applicable. This may be considered as a limitation
of the model.

6. Conclusion

Mean-variance and minimum variance portfolio optimization models have been criticized for
the following drawbacks since they emerged. First, these models assume that asset returns, which
constitute the portfolio, are normally distributed. Second, these models overweight some assets that
results in very poor out-of-sample portfolio performances. Third, both models require the calculation
of covariance matrices for the portfolio risk. This causes severe estimation errors especially when the
number of assets in the portfolio is large. Many variations of these models and different approaches
have been proposed to overcome these drawbacks so far. Minimum Tsallis portfolio, which we
proposed in this study, also addressed these drawbacks. We first showed that Tsallis entropy can be
used as risk measure for portfolio analysis. Since Tsallis entropy does not assume any underlying
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distribution for the asset returns, first of the drawbacks is intrinsically addressed. We showed that
although the Sharpe ratios are comparable with those of mean-variance and minimum variance
portfolios, minimum Tsallis portfolios are better diversified and hence more likely to have better out-
of-sample performances. Minimum Tsallis entropy portfolio model does not require the calculation
of covariance matrices for portfolio risk and is not prone to estimation errors unlike mean-variance
and minimum-variance portfolio models. Consequently, minimum Tsallis portfolio proved itself
to be a simple but a robust portfolio optimization model. Moreover, minimum Tsallis portfolio is
easy to comprehend and calculate. Hence, it is a practical tool for ordinary investors as well as for
finance professionals and academics. Although the out-of-sample performance of a minimum Tsallis
portfolio is expected to be better compared to mean-variance and minimum variance portfolios
since it is more diversified, further research should be conducted to prove it empirically. Another
research subject would be a comparison analysis against other portfolio models, which are based on

other entropy measures.
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Appendix A

For the continuous case Tasllis entropy in equation (1) is written as
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Integral part of the above equation sums up to 1 for a normal distribution with a mean # and standard
deviation o', then
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Assuming large values of n with variance np (1 — p) Tsallis entropy can be written for Binomial case
as
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Abstract

This study aims to analyze the causal relationship between electricity consumption, price and transaction
volume of Bitcoin, which is the most important asset of the crypto money market in terms of both
market capitalization and transaction volume. In this study, the Bitcoin electricity consumption variable
is represented by Cambridge Bitcoin Electricity Consumption Index. As the data set, 1446 days of data
between February 2017 and February 2021 were used. The causality relationship between the variables is
analyzed using the Hatemi-J (2012) and Toda Yamamoto (1995) tests. In addition, this study is a rare study
that examines the relationship between electricity and volume, together with the work done by Schinckus
et al. (2020). According to the results of this study, the decrease in Bitcoin electricity consumption causes a
decrease in the Bitcoin price. However, a negative relationship is detected Bitcoin electricity consumption
and Bitcoin trade volume in this study, like the study by Schinckus et al. (2020), the relationship was found
to be very weak.

Keywords: Bitcoin Electricity Consumption, Bitcoin Price and Bitcoin Trade Volume, Asymmetric
Causality, Hatemi-J, Toda Yamamoto.

Jel Codes: C32, C58, D53.

Oz
Bu ¢aligma fiyat ve islem hacmi agisindan kripto para piyasasinin en 6nemli enstriimani olan Bitcoin'in

elektrik tiiketimi ile fiyat1 ve islem hacmi arasindaki nedensellik iligkisini analiz etmeyi amag¢lamaktadir.
Caligmada Bitcoin elektrik tiiketimi degiskeni Cambridge Bitcoin Elektrik Tiiketim Endeksi ile temsil
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edilmektedir. Aragtirmada Subat 2017 ile Subat 2021 tarihleri arasindaki 1446 giinliik veri seti kullanilmistir.
Degiskenler arasindaki nedensellik iliskisi Hatemi-J (2012) ve Toda Yamamoto (1995) testleri kullanilarak
analiz edilmistir. Ayrica bu ¢alisma, Schinckus vd. (2020) tarafindan yapilan ¢aligma ile birlikte Bitcoin
elektrik tiiketimi ile islem hacmi asrasindaki iliskiyi inceleyen ender ¢alismalardan biridir. Bu ¢aligmanin
sonuglarma gore Bitcoin elektrik tiiketimindeki diisiis Bitcoin fiyatinda diistise neden olmaktadir. Ancak
bu ¢alismada Schinckus vd. (2020) tarafindan yapilan ¢alismaya benzer olarak zayif ama negatif bir iligki
tespit edilmigtir.

Anahtar Kelimeler: Bitcoin Elektrik Tiiketimi, Bitcoin Fiyat1 ve 1§1em Hacmi, Asimetrik Nedensellik,
Hatemi-J, Toda Yamamoto.

Jel Kodlar: C32, C58, D53.

1. Introduction

Cryptocurrencies, shown as the most important example of blockchain technology reached
significant dimensions in terms of transaction volume and market capitalization. Even though the
highest transaction volume of cryptocurrency is Tether, Bitcoin maintains its importance among all
cryptocurrencies in terms of market capitalization. Today, while the market capitalization of a total
of 4,594 cryptocurrencies is $ 1,451 Billion, the fact that this market capitalization of Bitcoin alone is
$ 877.93 Billion provides evidence that it could be take Bitcoin as a basis when examining the crypto
money market (Table 1).

Table 1: A Brief of Market Information of the Top 10 Cryptocurrencies

No Name Symbol  Market Cap Total Volume Total Supply ~ Consensus
Mechanism

1 Bitcoin BTC $877.93B 35.84% 18.64M PoW

2 Ethereum ETH $173.72B 16.15% 114.84M PoW

3 Cardano ADA $41.71B 15.09% 31.94B PoS

4 Binance Coin BNB $35.33B 2.16% 170.53M PoSA

5 Tether USDT $35.01B 73.63% 35.66B n/a

6 Polkadot DOT $31.92B 3.52% 1.04B NPoS

7 XRP XRP $20.26B 3.79% 99.99B Custom

8 Litecoin LTC $11.66B 3.95% 67.10M PoW

9 Chainlink LINK $11.08B 1.39% 1.00B n/a

10 Stellar XLM $10.14B 2.10% 105.44B Custom

Sources: investing.com; coindesk.com; coinmarketcap.com, Accessed Date: 28.02.2021.

Studies on Bitcoin focus on issues such as price, volume and volatility. However, the focus of discussions
on the sustainability of Bitcoin trading is Bitcoin energy consumption (Taylor, 2018). Today, based
on the estimation studies on Bitcoin energy consumption, annual Bitcoin electricity consumption
has exceeded the annual electricity consumption of most countries (Figure 1). Moreover, Bitcoin
electricity consumption tends to increase over the years (Figure 2). Krause & Tolaymat (2018)’s papers
revealed that cryptocurrency mining needs more energy consumption than traditional aluminum,
copper, gold, platinum, and rare earth oxide mining. This situation reveals the size of the amount
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of electricity consumed in cryptocurrency mining. Moreover, Taylor (2018) argues that the increase
in electricity consumption is independent of the value of Bitcoin and that an increase in the price of
Bitcoin without innovation in mining hardware will increase electricity consumption. Taylor (2018)
analyzes this relationship between Bitcoin price and electricity consumption by basing it on the hash
rate. However, there are also opinions that the effect of the consensus protocols used on electricity

consumption is limited (Sapkota & Grobys, 2019; Zade et al., 2019).
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Graph 1: Annual Electricity Consumption (2019-most recent avaliable year) (Source: U.S. Energy Information

Adminastration)

As stated in this context, various cryptocurrencies that differentiate the electricity consumption
spent in cryptocurrency mining use different consensus protocols (Table 1). Among these consensus
protocols, especially PoW (Proof of Work) and PoS (Proof of Stake) come to the fore. The PoW
protocol consumes more electricity than the PoS protocol (Sedlmeir et al., 2020). Sapkota & Grobys
(2019) presented evidence that there is no difference in mining returns between the two protocols. In
addition, findings on the research of a hybrid model provides higher average returns compared to the
other two models are also presented. However, in a study on the effect of differences in equipment
used on energy consumption, Zade et al. (2019) encountered limited effect. Therefore, it can be
concluded that the consensus mechanism is important in cryptocurrency mining, but it does not

cause a serious differentiation in energy demand and efficiency.
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Graph 2: Bitcoin Electricity Consumption (Source: Cambridge Center for Alternative Finance)

However, due to the hardware used in Bitcoin mining activities, the computational algorithms are
quite complex, and it is necessary to bear high costs due to significant energy consumption (Cocco
et al,, 2017; de Vries, 2020; Giungato et al., 2017; Kiifeoglu & Ozkuran, 2019; Taylor, 2018). In
addition, it is evaluated that the CO, emissions, especially in the estimations about the size of the
energy generated in mining activities, can increase the temperature by 20 °C in thirty years (Mora
et al.,, 2018). However, Sedlmeir et al. (2020) have obtained evidence that there is no direct link
between energy consumption and transaction volume, and therefore Bitcoin electricity consumption
will not have a significant impact on climate change. Despite the excess of energy consumption,
Bitcoin trading volume is expanding due to the opportunities it provides. Considering that one of
the most important factors affecting Bitcoin electricity consumption is miner income (Das & Dutta,
2020), the necessity of using cheap energy sources emerges. Therefore, it is necessary to focus on
alternatives such as green energy (Bastian-Pinto et al., 2021; Baur, 2019; Das & Dutta, 2020; Mir,
2020). It is estimated that 98% of Bitcoin in the markets will be produced by 2028. This situation also
reveals the importance of evaluations on this issue (Kiifeoglu & Ozkuran, 2019). In this context, this
study fills the gap in the literature by analyzing the causality relationship between Bitcoin electricity
consumption, Bitcoin prices and transaction volume.

The calculation of Bitcoin energy consumption, which is used as the main data of this study, is
extremely hard due to the difficulties in predicting the future value of Bitcoin prices and the constant
development of the hardware used (Kiifeoglu & Ozkuran, 2019). Studies predicting the Bitcoin
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electricity consumption have been the subject of extensive research due to increasing importance
of Bitcoin (de Vries, 2020; Kiifeoglu & Ozkuran, 2019). Although it should be considered that the
literature is heavily focused on Bitcoin, other cryptocurrencies constitute 1/3 of the total energy
demand (Gallersdorfer et al., 2020). However, it is also seen that even Bitcoin energy demand is not
sufficiently associated with the Bitcoin market. Moreover, the diversity of other cryptocurrencies
makes it difficult to reveal meaningful relationships.

It has been provided that the hash algorithm is effective in estimating the energy consumption of
cryptocurrencies and determining their efficiency (Li et al., 2019; Stoll et al., 2019; Taylor, 2018).
However, the hash rate is not the only variable in the estimation studies on Bitcoin electricity
consumption. In this study, Cambridge Bitcoin Electricity Consumption Index (CBECI) was used as
Bitcoin electricity consumption data (https://cbeci.org, Accessed Date: 03.05.2021).

CBECI has compiled more than 60 different application-specific integrated circuits (ASIC) models
since October 2014. It uses various mining equipment types and features within the framework of
these compiled models. The mining efficiency for each type of machine used is expressed in Joules per
Gigahash (J/Gh). CBECI develops the manufacturer specifications of these machines with the help
of experts to measure the actual power usage. The model developed by CBECI assumes that miners
will operate the equipment as long as they remain economically profitable. Various variables are used
to determine the period that a particular type of equipment stays in the profit. These variables are
the economic life of each machine, the total miner revenues, the total network hash rate, the energy
efficiency of the hardware, and the electricity price per kWh that miners have to pay (Table 2). This
situation can be expressed mathematically as in Formula 1:

9 * Py < SR,y (1)

where 9 - energy efficiency of mining hardware [J/h]
P — electricity cost per joule [USD/]]
SR, — mining revenue per hash [USD/h]

CBECI does not consider capital expenditures (such as acquisition and depreciation costs) and
operational activities (such as maintenance and labor costs) in its profitability calculations, but only
considers the electricity costs incurred during the operation of the machines. The most important
assumption when making all calculations is that electricity prices are stable over time and equal to
0.05 USD/kWh. Accordingly, the profitability threshold (0) can be expressed as in Formula 2:

0= @)
where 0 — profitability threshold [J/h]

P, - electricity cost per joule [USD/]]
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SR, — mining revenue per hash [USD/h]

Ultimately, this index establishes a link between the profitability of mining equipment and the
energy efficiency of the equipment. The model uses the latest profitable equipment when none of the
equipment is profitable. The link between profitability and efficiency can be expressed as in Formula
3.

Eqprof(Pel) = {191'192' - (3)
Eq, (P,) — set of profitable hardware given electricity price P
9, - energy efficiency of mining hardware [J/h]

CBECI considers the scenario where it uses the most efficient energy equipment as the lower bound
estimation (E, ). In this case, electricity consumption is the lowest, and miner profitability is at the
highest level. In other words, the lower bound assumes that the most efficient equipment is used by
all miners. Under this assumption, miners will change their equipment if they find more efficient
equipment. Another variable used in the calculations is the concept of power usage efficiency (PUE),
which expresses data center energy efficiency. While determining the lower limit, the PUE value is
determined as 1.01. Considering that this value is 1.11 for Google (https://www.google.com/about/
datacenters, Accessed Date: 15.05.2021), the size of the power usage activity can be evaluated for the
lower limit. The mathematical relationship for the estimation of the minimum amount of electricity

consumed in Bitcoin mining is as shown in Formula 4.

Erower (Per) = min (Eqprop (Pey)) + H % PUE +3.16 % 107 (4)

where E,
OW¢

el

. — lower bound power consumption [W]

min (Eq_ . (P,)) — energy efficiency of the most efficient hardware [J/h]

prof

H - hashrate [h/s]
PUE — power usage effectiveness

The lower limit in Bitcoin energy consumption refers to the situation where energy efficiency is at
the highest level. This situation is calculated under various assumptions and can turn into useful
information at a certain level. However, it should be noted that the lower bound calculations are
not realistic. The reasons for this are not all miners are using the most efficient equipment, not
considering the installation time of newly released equipment, hardware supply shortages, and an
optimistic PUE assumption. For all these reasons, lower bound calculations were not used in our

study.
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CBECI also calculates the upper bound (E__
basic assumption in the upper bound calculation is that miners work with the least efficient hardware.

) using a more complex calculation technique. The

Least efficient hardware refers to the least efficient option where miners are in profit. Because miners
will not continue their activities when they are at a loss. Another assumption in the calculation
of the upper limit is that the PUE value is assumed to be 1.20. Within the framework of all these
explanations, the upper limit can be expressed mathematically as stated in Formula 5:

Eypper (Per) = max (Eqpmf(PB,)) * H = PUE *3.16 * 107 (5)

where E s — UPPET bound power consumption [W]

€]

max (Eq

prof

(P,)) — energy efficiency of the least efficient but still profitable hardware [J/h]
H - hashrate [h/s]
PUE — power usage effectiveness

The upper bound calculations of Bitcoin electricity consumption give a measurable limit but are not
realistic for various reasons. These reasons: Miners’ demand for efficient equipment is not taken into
account, their old equipment is often refurbished, and they do not take into account operational
expenses such as cooling and maintenance costs. For all these reasons, upper limit values are not
used in our study.

N .
Eosiimatea (Pol) = Ei:Nm «H * PUE 3.16 + 107 ©6)

wtimaed — DESt gUESs power consumption [W]
# — average energy efficiency of profitable hardware [J/h]

H - hashrate [h/s]

PUE — power usage effectiveness

Table 2: CBECI Model Parameters

Parameter Description Measure/Unit Source

Network hashrate, The mean rate at which miners are Exahashes per second Dynamic: https://coinmetrics.io/

mean daily solving hashes that day (Eh/s)

Bitcoin issuance ~ The sum USD value of all bitcoins ~ USD Dynamic: https://coinmetrics.io/

value, daily issued that day

Miners fees, daily  The sum USD value of all fees paid  USD Dynamic: https://coinmetrics.io/
to miners that day

Difficulty, mean  The mean difficulty of finding a Dimensionless Dynamic: https://coinmetrics.io/

daily new block that day
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Bitcoin market The fixed closing price of the asset  USD Dynamic: https://coinmetrics.io/
price as 0of 00:00 UTC that day
Network hashrate, The real-time estimate of the rate at Exahashes per second Dynamic: https://www.blockchain.
real-time estimate  which miners are solving hashes (Eh/s) com/
Mining equipment Measures the energy efficiency of a Joules per Gigahash ~ Static: hardware specs from 60+
efficiency given mining hardware type (J/Gh) equipment types, taken from various
sources

Electricity cost Average electricity cost incurred ~ USD per kilowatt- Static: estimate (assumption)

by miners hour ($/kWh)
Data centre Measures how efficiently energy is Static: estimate (assumption)
efficiency used in a data centre: expressed via

power usage effectiveness (PUE)
Source: https://cbeci.org/cbeci/methodology, Accessed Date: 05.01.2021.

2. Literature Review

Measurements of the relationship between the Lightning Network (LN), a blockchain-based payment
protocol, and market dynamics can be used to explain the effects of market conditions on payment
protocols. However, it is considered that market dynamics do not have a significant effect on the

topological configuration of the LN (Martinazzi et al., 2020).

The relationship between Bitcoin and asset classes such as gold, currency, commodities, stock
indices, and bond indices has been frequently evaluated in the literature (Bhuiyan et al., 2021; Corbet
et al., 2020; Jang et al., 2019; Jareno et al., 2020; Kang et al., 2020; Elsayed et al., 2020; Lahmiri &
Bekiros, 2020; Maghyereh & Abdoh, 2020; Rehman & Apergis, 2019; Umar et al., 2021; Title, 2019).
Some of these studies provide evidence that Bitcoin prices generally move independently and allow
global investors to diversify (Bhuiyan et al., 2021; Lahmiri & Bekiros, 2020; Maghyereh & Abdoh,
2020). Moreover, there is evidence in the literature that investors can use Bitcoin to optimize their
investments in environments of global economic uncertainty (Qin et al., 2021; Su, Qin, Tao, & Umar,
2020). This situation also shows that economic uncertainty processes can be predicted by taking
advantage of Bitcoin returns. Corbet et al., (2020) argue that there is a stronger relationship between

Bitcoin and financial assets than previously thought.

When the relationships between bitcoin returns and volatility spillover are examined, negative and
significant relationships are observed between the variables (Jarefio et al., 2020; Lahmiri & Bekiros,
2020). Similarly, there are studies in the literature that have found significant relationships between
geopolitical risks and Bitcoin prices (Jiang et al., 2020; Su et al., 2020). Gozgor et al., (2019) found
that Bitcoin returns were significantly affected by US trade policy uncertainties. Wang et al., (2019)
provide evidence that Bitcoin returns are not affected by economic uncertainty and volatility indices.
The study evaluates that Bitcoin can be a haven for investors in times of economic uncertainty.
Besides, there are studies (Giirsoy, 2021) in which there is no causal relationship with monetary
policy uncertainties.
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Some studies have found a strong and positive relationship between bitcoin prices and gold prices
(Bhuiyan etal., 2021; Corbet et al., 2020; Kang et al., 2020; Jarefio et al., 2020; Kang et al., 2019; Su et al,,
2020). However, some studies provide evidence that there is no causal relationship between precious
metals and cryptocurrencies and that cryptocurrencies can provide diversification opportunities
for portfolios of precious metals (Lahmiri & Bekiros, 2020; Maghyereh & Abdoh, 2020; Rehman &
Vinh Vo, 2020). However, studies have found significant and negative relationships between other
financial assets such as oil prices, bond prices, and Bitcoin prices (Kang et al., 2020; Su et al., 2020).

Corbet et al. (2020) examined the relationship between Bitcoin prices and energy market returns and
returns of energy firms. In the study, it has been determined that the use of cryptocurrencies has a
significant effect on the returns of some firms. Corbet et al. (2020) state that the environmental effects
of the increase in the use of cryptocurrencies should be analyzed in their study. In the literature,
some studies examine the relationships between Bitcoin returns, volatility and transaction volume.
Studies have presented evidence of a relationship between volume and Bitcoin returns (Balcilar et al.,
2017; Gemici & Polat, 2019; Sahoo et al., 2019). A similar situation was encountered when the causal
relationships between cryptocurrencies were examined (Elsayed et al., 2020; Keskin & Aste, 2019).

The only study in the literature examining the relationship between energy consumption and Bitcoin
data was conducted by Schinckus et al., (2020). In the study, besides the Bitcoin trade volume,
buying and selling volumes of cryptocurrencies were also included in the analysis. The study found
a positive relationship between the buying and selling volumes of cryptocurrencies and their energy
consumption. The study provides evidence of an increasing correlation between cryptocurrency
transaction volumes and energy consumption. However, the study conducted by Schinckus et al.,
(2020) covers the data between 2014-2017. Considering that the period in which the cryptocurrency
transaction volume reached significant measures was the 2018-2021 period, it becomes important
to reanalyze the relationship between energy consumption and transaction volume. In addition, our
study expands the study by adding price data to energy consumption and transaction volume data.
In this respect, our study also fills the gap in the literature by analyzing the relationships between
Bitcoin transaction volume, price, and energy data.

3. Methodology

This study investigates the relationship between bitcoin prices, the energy consumption of bitcoin,
and bitcoin transaction volume. Then, Hatemi-] (2012) Asymmetric Causality and Toda and
Yamamoto (1995) tests were run using daily data (1466) observations between February 2017
and February 2021. In the study, econometrical models are established to evaluate all variables in
equations. The data belonging to the 3 variables used in this study were obtained from different
sources, a wide range of data available was selected. Bitcoin energy consumption data was obtained
from digiconomist.net, the data of the bitcoin price and bitcoin transaction volume were obtained
from investing.com, which includes the total data of 7 major crypto exchanges (Binance, GDAX,
Bitfinex, BitStamp, Kraken, Poloniex, itBit). In addition, the abbreviations of the variables in the
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study are used for bitcoin energy consumption (BENERG), bitcoin price (BPRICE), and bitcoin
transaction volume (BTRANS). First, the unit root tests of the data are performed, and the Zivot-
Andrews Unit Root Test, which considers the structural breaks, is used for this test.

Many tests have been developed to investigate the relationship between two variables in time series.
These tests are sometimes built based on an economic theory between variables, or they search
for a hidden relationship. In asymmetric causality analysis tests, it is argued that there is a hidden
relationship between two-time series, which cannot be correlated at first glance, and that there is no
relationship between them, and that these hidden relationships can only be found by considering the
asymmetry between the components. The asymmetric causality test, which was first introduced to
the literature by Granger and Yoon (2002), was developed by Hatemi-J (2012), examines the variables
by separating them into positive and negative components. Causality analysis aims to find hidden
relations that will help to understand the dynamics of the series and allow to development of possible
predictions for the future. Causality relationship of two integrated variables y, and y,, can be written
as follows (Hatemi-J, 2012: 449-450).

t t
Yit = Yit-1 T €1 = Yot an‘ ve Y2t = Yat-1t &t = Y20 t+ Z &2i (7)

i=1 i=1

Here, t = 1,2,...T, denotes the constant terms, y,, and y,, denotes initial values, €1 and € error terms.
Positive and negative shocks are expressed as in equation (8).

&, = max (g;,0),&); = max (&;,0),e; = min (g;,0) ve &; =min (g,0) (8)

Error terms are expressed as &; = &; + &; ve ey = & + €5 Based on these, it is possible to rewrite
equations (7) and (8) as follows:

¢ t
Yie = V-1t E€1e = Yot z &f + Z s 9)
i1 i=1
¢ ¢
Yot = Ya2e-1 T €2t = Y20 +z€;i +z€2_i- (10)
i=1 i=1

Lastly, the positive and negative shocks in each variable are expressed in cumulative form as

t t t
y$=zeﬁ-, Y1_E=ZS;iJ y2+:=zsz*i, yz‘:=zsz’i, )
i=1 i=1 i i=1

t
i i=1 i

Then, assuming that is y;" = y{;, ¥, the causality relationship between the positive components is
tested through the p delayed vector autoregressive model (VAR). VAR (p) model is expressed as in
equation (12).

V&= v+ Ay e+ Ay +uf (12)
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Here, y; indicates a variable vector of size 2x1, v is constant variable vector of size 2x1, u; is error
term size of 2x1, and A is expressed as a parameter matrix of “p” order, which is determined using
2x2 size delay length information criteria. The following equation is used to determine the optimal

lag lengt:

n2InT + 2n? In(InT)
—) , =0,..., p (13)

we =)+ ("

(|-Qj |) shows j length of the lag of the estimated VAR model’s error term is variance-covariance
matrix, # is the number of equations in the VAR model, and T is the number of observations.

After the lag length is determined, the Wald statistic is used to test the H  fundamental hypothesis,
which indicates the absence of Granger-causality between series. The VAR model equation created

to obtain the Wald statistics is as follows.

Y = DZ + § the equation is more clearly expressed.

Y: =iy, v7)

D: = (U,Al,Az, ...,Ap)

| |

| |

|| "
[ y;r—p+1 J

Z: = (Zo, 21, r Zp_1)

& = (uf,u3, ..., uf)

According to equation (14): it refers to matrixes of different sizes Y: (nx T), D : (n x (1+np)), Z:
((1+np) x 1), Z: (1+np) x T) and 8: (nx T).

The basic hypothesis (Hy: C§ = 0) which states that there is no Granger causality is tested with the
Wald statistic. The Wald statistics can be calculated with the help of the following equation.

Wald = (CR)'[C((Z'Z)™* @ Sy)C'171(CR) (15)

Equation (15) is in the form of f§ = vec(D) and indicates the column clustering operator.

Kronecker, Crepresents the indicator function including constraints. The variance-covariance matrix

calculated for the unconstrained VAR model is expressed as S, = 6”‘2". And here, the g represents the

number of lags in the VAR model. i
3
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In the research, four hypotheses have been established to test the existence of a causality relationship
between the variables. These hypotheses established for study are as follows.

H : There is no causal relationship between BENERG and BPRICE, BTRANS.
H : There is causal relationship between BENERG and BPRICE, BTRANS.

Another method, developed by Toda and Yamamoto (1995), take the Granger causality test to a
higher level. In addition, the model tries to enhance some of the problems that occur in the Granger
causality test. To be able to test Granger causality for time series, the series must first become
stationary and stabilize at the same level. However, once this condition has been met, co-integration
must also occur to demonstrate a long-term relationship between stationary series at the same level.
In other words, only the Granger causality test can be performed between the series that are stable at
the same level and have a cointegration relationship between them. However, the Toda-Yamamoto
test revealed that time series, which are at different levels of stability, may have causality between
them, and even causality testing can be done without the need for a stationary test. This model can
also be tested whether there is a co-integration between the series, regardless of co-integration (Toda
and Yamamoto, 1995: 246).

In the case of the performing Toda and Yamamoto (1995) test, the appropriate lag length (k) is
determined by the VAR model. In the second stage of the analysis, the degree of integration (d, ) of
the variable, which has the highest degree of integration, is added to the lag length (k) of the model.
In the last stage, the VAR model is estimated according to the lags with series level values (k +d, ).
The VAR model is applied with the help of the following equations (Toda and Yamamoto, 1995: 230)

Kk+dimayx K+dmax
Yi=ao + Z Y + Z ApiXe—i + Ug (16)
i=1 i=1
K+ g k+dmax

Xe=Po+ Z BriXe-i + z B2iYe—i + vt 17)
i=1 i=1

For the Toda and Yamamoto (1995) The hypotheses established for study are as follows.
H : The X variable is not the Granger cause of the Y variable.

H : The X variable is the Granger cause of the Y variable.

4. Findings and Discussions

The Zivot-Andrews Unit Root Test (1992), which allows for structural break, was used to test the
stationarity of the time series in this study. This test is a new unit root test that does not find Perron’s
(1989) external breakpoint assumption rational and allows an estimated break in the under-trend
function against the basic hypothesis versus the alternative hypothesis. Zivot and Andrews (1992)
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criticized Perron’s external breakpoint assumption and developed a new unit root test method under
the alternative hypothesis that allows an estimated break in the trend function using the data used
by Perron. Since structural break is accepted as intrinsic in Zivot-Andrews test, Zivot-Andrews test
is considered to be superior to Perron test. For this reason, Zivot-Andrews test is preferred in this
study.

According to the intercept and trend-breaking model C results obtained from the Zivot-Andrews
unit root test, it was determined that the BENERG and BTRANS variables are stationary at the I (0)
level. However, the BPRICE variable is not stable at the level, but it is found to be stationary at the
I (1) level. In addition, when the break dates obtained from the ZA unit root test were examined, it
was observed that the movements in the ordinary political and economic policies that occurred on
these dates caused the breaks.

Table 3: The results of Zivot-Andrews Unit Root Test

Zivot-Andrews (Model C)

Variables 1(0) 1(0) Critical I(1) I(1) Critical
Test Statistic Breaking Date Values Test Statistic ~ Breaking Date Values
BENERG -5.459** 05.12.2020 -5.08 - - -5.08
BPRICE -2.674 09.07.2020 -5.08 -10.039 09.07.2020 -5.08
BTRANS -8.539 14.08.2018 -5.08 - - -5.08

1t is significant at 5% level.

According to the intercept and trend-breaking model C results obtained from the Zivot-Andrews
unit root test, it was determined that the BENERG and BTRANS variables are stationary at the I (0)
level. However, the BPRICE variable is not stable at the level, but it is found to be stationary at the
I (1) level. In addition, when the break dates obtained from the ZA unit root test were examined, it
was observed that the movements in the ordinary political and economic policies that occurred on
these dates caused the breaks.

In this part of the study, the causality between the bitcoin prices, energy consumption of the bitcoin,
and bitcoin transaction volume are analyzed by the asymmetric causality test introduced into the
literature by Hatemi-] (2012). Hatemi-] asymmetric causality test was performed with the help of
the Gauss 10 econometric analysis package program. The findings related to the analysis are given
with the (+) and (-) symbols in a way that positive and negative causality can be seen. In addition,
both variables included in the model were examined as both dependent and independent variables.

According to the results of the Hatemi-J asymmetric causality test (Table 4), which investigates the
causality relationship between the cumulative positive and negative changes of the variables, it was
found that there were two-way partial causality relationships among the BENERG, BPRICE and
BTRANS at the 5% significance level.

According to the results of the Hatemi-J asymmetric causality test (Table 4), which investigates the
causality relationship between the cumulative positive and negative changes of the variables, it was
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found that there were two-way partial causality relationships among the BENERG, BPRICE and
BTRANS at the 5% significance level.

According to the results of the Hatemi-] asymmetric causality test (Table 4), which investigates the
causality relationship between the cumulative positive and negative changes of the variables, it was
found that there were two-way partial causality relationships among the BENERG, BPRICE and
BTRANS at the 5% significance level.

Table 4: The results of Hatemi-] Asymmetric Causality Analysis

Direction of Causality Wald Statistics Bootstrap Critical Values
%1 %5 %10

BENERG (+) > BPRICE (+) 5.985 18.109 9.892 6.935
BENERG (-) > BPRICE (-) 11.036* 17.391 9.974 7.100
BPRICE (+) > BENERG (+) 16.039** 17.183 9.680 7.004
BPRICE (-) > BENERG (-) 16.122% 16.879 9.855 6.866
BENERG (+) > BTRANS (+) 3.309 21.262 10.376 6.961
BENERG (-) > BTRANS (-) 3.305 19.743 10.271 6.880
BTRANS (+) > BENERG (+) 5.121 18.903 10.014 6.929
BTRANS (-) > BENERG (-) 5.156 18.083 10.257 7.210
BTRANS (+) > BPRICE (+) 8.328% 12.853 8.301 6.494
BTRANS (-)> BPRICE (-) 7.084 12.954 8.245 6.404
BPRICE (-)> BTRANS (+) 6.164 12473 8.029 6.263
BPRICE (-) > BTRANS (-) 7.561 12.382 8.194 6.508

** It is significant at 5% level.

According to the results of the Hatemi-] asymmetric causality test, which investigates the causality
relationship between the cumulative positive and negative changes of the variables, it was found that
there were two-way partial causality relationships among the BENERG, BPRICE and BTRANS at the
5% significance level.

According to the results of the equation in which a positive causality relationship was tested from the
BENERG to the BPRICE, the Wald test statistic value (5.985) was found to be not significant because
it was less than the bootstrap critical value (9.892). H, hypothesis was accepted and the H hypothesis
was rejected. Also, in another equation where negative causality is tested for the same variables, the
Wald test statistic value (11.036) is found while the bootstrap critical value is 9.974. It is significant
because Wald test statistic value is higher than the bootstrap critical value. According to the results
of the equation in which a positive-negative causality relationship is tested from the BPRICE to
BENERG was observed that both a positive and a negative causality relationship. It was found that
BPRICE affected BENERGY at a 5% significance level. H, hypothesis was rejected, H, hypothesis
was accepted.
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On the other hand, according to the results of the equation in which a positive and negative causality
relationship is tested from the BENERG to BTRANS was tested, the Wald test statistic values less
than bootstrap critical values. It couldn’t be reached the 5% significance level. From BTRANS to
BENERGY. H, hypothesis was accepted, H, hypothesis was rejected. The findings indicate that there
is no one-way or two-way causality relationship between BTRANS and BENERGY.

However, a partial causality relationship has been identified between BTRANS and BPRICE. Only one
causality effect was determined from the 4 equations established between BTRANS and BPRICE. In
the equation where positive causality was tested from the BTRANS to BPRICE the Wald test statistic
value (8.328) is found while the bootstrap critical value is 8.301. It was found significant because
Wald test statistic value is higher than the bootstrap critical value. H, hypothesis was rejected, H,
hypothesis was accepted. Apart from this, the causality relationship could not be determined for
other equations established from BPRICE to BTRANS.

Another method, which used in this study, is the Toda-Yamamoto test, the basic hypothesis and

alternative hypothesis can be discussed as follows.
H : The X variable is not the Granger cause of the Y variable.
H : The X variable is the Granger cause of the Y variable.

The success of the Toda-Yamamoto causality test is directly related to the correct determination of
the value of the series (d, ) and (k) in the model.

Table 5. Toda-Yamamoto Causality Test Results
Chi-Square Test

Dependent Independent

Variable Variable dmax k Statistics Probability Causality and Direction
BPRICE BENERGY 9 17.69205 0.0389 BENERGY => BPRICE
BTRANS 9 6.534878 6.534878 BENERGY #> BTRANS
BENERGY BPRICE 9 30.72404 0.0003 BPRICE => BENERGY
BTRANS 2 0.072714 0.9643 BPRICE #> BTRANS
BENERGY BTRANS 9 5.730869 0.7665 BTRANS #> BENERGY
BPRICE 2 4.459055 0.1076 BTRANS #> BPRICE

**: It is significant at 5% level.

The optimal lag length was determined according to the criterion SC, dmax = the maximum
stationarity level according to the unit root test of Lee Strazicich, k = VAR denotes the lag length. All
variables are evaluated in equations as both dependent and independent variables.

At the end of the analysis, it was obtained partial meaningful relations in all. The causality relationship
with a 5% significance level was realized from the BPRICE to BENERGY. It was found the causality
relations from BENERGY to BPRICE. It is seen that the H  hypothesis is rejected, H, hypothesis is
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accepted. However, there was no causality relationship in the rest of the equation. It was seen that the

established H, hypothesis is accepted. The H hypothesis is rejected.

5. Conclusion

The 21st century has been a period of anxiety regarding the use of traditional currencies due to
their sustainability. Many reasons cause the emergence of this situation. Especially these reasons
can be counted as technological developments, differentiation of the needs of today’s people and
globalization. But most of all, with the strengthening of the dominant currencies in the global
markets, the currencies of other countries, especially the developing countries, rapidly lose their
competitiveness. Based on these and similar reasons, the use of cryptocurrency has become
increasingly common. The first and most popular of these cryptocurrencies is Bitcoin. Since it is an
energy-based creation process, unlike traditional money, it is closely related to energy consumption.
Therefore, in this study, bitcoin energy consumption, bitcoin price, and transaction volume were
investigated. In this direction, analysis was carried out using 2 different causality tests using daily
data between 2017 February-2021 February.

According to the findings obtained from the study conducted, it was seen that the results of both
causality tests confirm each other. According to the Hatemi-] Asymmetric causality test results,
while positive shocks in bitcoin energy consumption do not have a significant effect on positive
shocks of bitcoin price, negative shocks are significantly effective. In other words, while increasing
energy consumption for bitcoin does not affect the price, the decrease in energy consumption has a
causal effect on the decrease in prices. In the equations investigating the relationship between bitcoin
energy consumption and bitcoin price, Toda-Yamamoto Causality Test results revealed two-way
causality between bitcoin energy consumption and bitcoin prices. On the other hand, no causality
relationship has been found between bitcoin energy consumption and bitcoin transaction volume.
This result was the same in every test performed. Although not supported by the Toda-Yamamoto
test results, according to the Hatemi-] asymmetric causality test results, it has been observed that the

positive change in bitcoin transaction volume affects the positive change in bitcoin prices weakly.

This research is the causal relationship between Bitcoin electricity consumption and price in the
literature. This study finds evidence of a relationship between the Cambridge Bitcoin Electricity
Consumption Index and price. This evidence shows that when Bitcoin electricity consumption
decreases, there will be a price decrease. Therefore, market actors will be able to use electricity
consumption as a leading indicator in their investment analysis. On the other hand, a significant
relationship was found between Bitcoin electricity consumption and transaction volume, similar to
the study of Schinckus et al. (2020). Since this relationship is quite weak, it does not contain sufficient

data for analysis.
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Abstract

The purpose of this study is to investigate the relation between IFRS 8 Operating Segments Standard and
value relevance. To investigate the issue a dataset based on a total of 22 selected Borsa Istanbul companies
are evaluated from the years 2005 to 2020. Totally, 291 firm year observations and two models are run using
panel data analysis on Stata program. According to the results, there is positive relation between book value
of equity per share and income per share over stock prices. Furthermore, income per share of a segment
and book value of equity per share have positive effect on stock prices for the companies adopted IFRS 8
Operating Segments Standard. In this study, literature is summarized at the first part. At the second part,
value relevance analyses are carried out over the companies adopted IFRS 8.

Keywords: IFRS 8, operating segments, value relevance, stock market, panel data
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Oz

Bu ¢aligma, deger iligkisi ve UFRS 8 faaliyet boliimleri standardi arasindaki iligkiyi incelemektir. Aragtirma
icin 2005-2020 yillar1 arasinda Borsa Istanbulda islem goren toplam 22 firma segilmis ve veri seti
olusturulmugtur. Stata programinda panel veri analizi kullanilarak toplam 291 gézlem olusturulmus ve

analiz iki farkli modelde incelenmistir. Sonuglara gore, hisse basina 6zsermayenin defter degeri ile hisse
bas1 gelir arasinda hisse senedi fiyatlar1 tizerinde pozitif bir iliski vardir. Ayrica, UFRS 8 faaliyet bolimleri
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standardini uygulayan firmalarda faaliyet boliimlerinin hisse basina 6zkaynak defter degeri ile hisse basi
gelir arasinda pozitif bir iliski olup hisse senedi fiyatlar1 tizerinde olumlu bir etkisi vardir. Bu ¢alismada
ilk béliimde literatiir 6zetlenmistir. Tkinci béliimde ise UFRS 8 faaliyet boliimleri standardini uygulayan
firmalar tizerine deger iliskisi analizi yapilmistir.

Anahtar Kelimeler: UFRS 8, faaliyet bolimleri, deger iligkisi, borsa, panel veri

JEL Siniflandirmasi: C23, C55, M40, M41

1. Introduction

Accounting is a way for evaluating political, economic, and social concerns on a national and
worldwide level. Since the final part of the twentieth century, accounting and financial statements
have become worldwide disclosed outside of national borders due to the globalization of accounting
standards and practices. Economic globalization, which includes massive increases in foreign
investment and international trade as well as liberalization patterns, the rise of global financial
markets, the impact of privatization on shareholding, and changes in the international monetary
system are all major political concerns. The impact of IFRS 8 adoption and its relationship with value
relevance will be investigated in this study. The study’s first goal is to assess the usefulness of segment
information on Turkish publicly traded companies. In addition, the study will look into the impact
of IFRS 8 on value relevance both before and after its implementation.

2. Literature Review

Growth has created instability and tremendous technological and economic advancements, as well
as operational divergence. As a result, companies have started to exist in the form of international
firms and organizations that participate in a wide range of activities. They’ve started to spread their
wings by operating on different segments. The main purpose of differentiation is to disperse risk
and capitalize on growth possibilities in various markets. It is obvious that preparing consolidated
financial statements is insufficient for financial statement users to analyze the performance, dangers,
and growth patterns in various market sectors and industries in a safe and comprehensive manner.

The variables that impact segmental reporting are discussed by Hayes and Lundholm (1996).
Different activities are presented as separate segments in highly competitive marketplaces if the gap
between enterprises is small enough that the benefit of openness overcomes the cost of competition.
From 1987 to 1991, Harris (1998) studies the impact of rivalry on SFAS 14 category transparency
in the United States. In less competitive markets, she says, corporations tend to combine segmental
expertise to achieve unstable returns.

Hayes and Lundholm analyze the factors that influence segmental reporting (1996). In highly
competitive marketplaces, different activities are displayed as distinct sectors if the distance between
firms is small enough that the value of transparency outweighs the cost of competition. Harris (1998)
investigates the influence of rivalry on SFAS 14 category transparency in the United States from
1987 to 1991. Corporations in less competitive marketplaces, it is claimed that, combine segmental
knowledge to produce inconsistent results. According to the findings of this study, the majority of
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firms are evenly distributed throughout the four segments, showing that segment data comparability
and validity are not in competition. However, the results demonstrate that the degree of comparability
and significance is quite low. Companies appear to improve the degree of sector openness well above
statutory standards if the industry faces a reduction in capital or analysts’ prediction accuracy,
according to Leung & Horwitz (2004).

Berger and Hann (2007) studied whether proprietary or organizational costs impact managers’
segment knowledge aggregation decisions. Their research is based on recent scientific literature on
the impact of managers’ views of competition on transparency standards. The study’s main argument
is that this information is somewhat relevant to the expected influence of agency expenditure on
disclosure decisions. They argue that when agency expenses are seen in the context of a company’s
success, the choice to disaggregate line-of-business benefit data will have the opposite impact.

The relationship between corporate disclosure and reported earnings efficiency was explored by
Francis, Nanda, and Olsson (2008). They demonstrate that the quality of earnings determines the
level of transparency. They believe that financial transparency improves earnings consistency, hence
firms with stronger earnings quality should have better disclosure scores.

According to Comprix, Mills, and Schmidt (2012) Businesses who used SFAS 14 to disguise segment
information in order to take advantage in less competitive sectors. Following the implementation of
IFRS 8, Pisano & Landriani (2012) examined the considerable improvements in segment reporting
of 124 non-financial Italian enterprises. Following the implementation of IFRS 8, they show how,
numerous firms redefined operating segments in ways that were different from previous ideas. They
also show that the average number of segments has increased from 3.71 to 3.85, with 14 percent
of the sample organizations reporting an increase in the number of segments reported. Similarly,
they claim that after the implementation of IFRS 8, the average number of line items declared has
increased by almost 22%. In a similar report, Blanco, Garca Lara, and Tribé (2014) examined the
relationship between profits efficiency and segment information given under SFAS 131. In a survey
of non-regulated and non-financial companies listed on the New York Stock Exchange, they discover
a statistically significant positive relationship between profits’ efficiency and segment transparency.

As the number of multinational enterprises and organizations grows, so does the number of activities
they perform. This is due to rapid technical and economic changes, as well as the uniqueness and
complexity of their businesses. Differentiation is largely used to spread risk and capitalize on growth
opportunities across many markets. A smart differentiation and globalization strategy demonstrates
that preparing consolidated financial statements alone is insufficient to provide financial users with a
healthy and comprehensive understanding of the profitability, risk, and development rates of various
business sectors and organizations. Another factor that makes firms more complicated is mergers,
which significantly alter the business. Users of financial statements may find it difficult to judge
and estimate future actions using only the balance sheet and profit and loss statements as a result of
these concerns (Low & Zain, 2005). In the late 1960s, the increase in the number of companies with
complicated structures and financial statements made it difficult to forecast future revenues and cash

125



Sezer KULAH « Cemal IBIS

flows. While financial reports can provide a basic overview of the organization’s financial structure,
evaluating management’s actions and financial objectives, particularly in terms of the geographic
region of operation and specialized industries, is difficult. For example, despite the fact that this
accounts for the majority of a company’s revenues, a thorough comparison between a product with
future growth potential and a product with no future development potential is impossible (Bilen,
2012).

Early on, there were intense efforts to create the IFRS 8 standard in a uniform manner by combining
IAS 14 and SFAS 131 requirements. By introducing slight differences in practice, all users, particularly
those who embrace the IAS 14 standard, hope to achieve this consolidation. The IFRS 8 standard
was developed in a structure substantially comparable to the SFAS 131 standard at the completion
of the process, owing to US pressure, European Union, and the influence of large American origin
corporations. In several ways, the IAS 14 standard is no longer valid (Véron, 2007). On November
30, 2006, the IASB made significant changes to the operational segmentation structure. It indicated
that it would utilize IFRS 8 as a standard alternative for IAS 14. On November 21, 2007, the European
Parliament decided, over a year later, that IFRS 8 should be adopted under the same conditions
throughout the European Union. Companies which desires to apply the standard standards for the
fiscal year 2008 may do so if they intend to gain experience (Hemm, G. & Valenza, 2009). While
financial reports can provide a basic overview of the organization’s financial structure, evaluating
management’s actions and financial objectives, particularly in terms of the geographic region of
operation and specialized industries, is difficult. For example, a thorough comparison between
a product with future growth potential and a product with no future development potential is
impossible despite the fact that this accounts for the majority of a company’s revenues (Bilen, 2012).

The IASB’s most fundamental approach, which is supported by the IFRS 8 standard, is to consolidate
segmentation activities based on “activity areas” or “geographical areas” into a single “operating
segment” Another assumption is that the number of segment indicators that will be made public as
a result of the standard will expand, and that these indicators will be aggregated in activity sections
(Hemm, G. & Valenza, 2009). The operational segments that must be reported under the IFRS 8
standard are established based on operational activities, not via a long and complicated process
like primary or secondary. Department managers organize and conclude all actions carried out in
operational departments. Department managers are in charge of optimizing the company’s overall
performance as well as demonstrating high-level performance in their particular disciplines. There
will be almost no reason for enterprises to fail in terms of management if the operational segments
are well arranged (Hessling & Johanna, 2021). Line managers must coordinate all operational sectors.
The internal structure of the firm must be handled to the smallest detail with this strategy. On the
other hand, sectional reports were created with a considerably more generic approach in the UMS 14R
standard (Geltmeyer, 2009). Users are generally supplied with sectional reporting by two independent
organizations using FASB and IASC standards. The IASB produced the IFRS 8 standard and the
segment reporting standards were unified under a single roof as a consequence of the convergence
studies that began with the Norwalk Agreement (Ozdemir, 2012). The key to segmented reporting
is that it gives people information that is relevant to them. Illustration of segment data allows you
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to have a better understanding of the company’s overall potential and performance. Statements that
offer information on a company’s cross-border activity, exports, and major clients are referred as
segment reporting (Bilen, 2012).

Many studies have been carried out to determine the potential benefits of segment information. A
range of research approaches were used in these studies. In several of these research, users of financial
statements were questioned if they needed segment information. There are two types of analysis that
have been done on this subject. Two of them are considered as the prediction test and the stock market
reaction test. First of all, predictability test explained as it evaluates the accuracy of forecasting future
sales and profitability from consolidated balance sheets versus segment data forecasting. Because
it is one of the most crucial indicators of how much future earnings will be worth to investors, any
data that might help with this estimation will be helpful. This method implies that shareholders do
not have access to this data and can use it in conjunction with segment data disclosure. If segment
information works in the stock market, it should work in the stock market reaction test as well. If
the information is useless or already available from other sources, segment information sharing is
unnecessary. Furthermore, in profit estimating research, it has been observed that using segment
data based on business lines produces more accurate estimates than using consolidated data. There
is also evidence that the precision of segment-based estimations is linked to the size of the company.
Division descriptions are more relevant for small firms (Radebaugh, Gray, & Black, 2015).

3. Adoption of IFRS 8 on Borsa Istanbul Listed Companies

The outcomes of the Ajinkya (1980) research revealed that organizations that segmented their
reporting according to their goods had better consistency and finer transparency. Aitken,
Czernkowski, and Hooper (1994) investigated whether voluntary segmentation of aggregate earnings
disclosures into segment categories had informaion content in terms of allowing investors to assist
in earnings forecasting. Segment reporting improved profit predictability, according to the findings.

Several studies have looked into the impact of IFRS 8 on segment reporting practices. The topic of
whether adopting IFRS 8 is more useful than adopting IAS 14 has yet to be fully settled. In the United
States, evidence from SFAS 131 study is restricted to geographic segment specifics based on broad
categorization of foreign and domestic geographical segments. Moreover, the findings of the SFAS
131 study cannot be generalized to section reporting (Kajiiter & Nienhaus, 2017).

3.1. Models

Ohlson (1995) model is used for the value relevance tests. Basic Ohlson model is written below as
equation 1.

Equation 1 is as following :
Price,; = a+ f,Cons_equityy; + 5,Cons_earnings;;+ &; (1w
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where:
Priceg; = stock price 90 days after the end of financial year t for entity i;

B1Cons_equityy; = book value of equity per share of year t for entity i; which is calculated by dividing
total equity to number of shares outstanding

B,Cons_earnings;; = income per share of year t for entity i.

Therefore, hypothesis one is settled up as whether book value of equity per share and income per
share has positive effect on stock prices.

Hypothesis 1 is as follows :
H : Book value of equity per share and income per share has positive effect on stock price

The stock price is seen in Equation 1 as a function of the book value of equity and profits. The stock
price is calculated ninety days after the close of the fiscal year. It is expected that three months term
is adequate to allow for the publishing of the annual report and the acquisition of all relevant data by
investors, ensuring that stock values represent all publicly available information.

Second model can be stated as following;

Pricey; = a + ;Cons_equity; + vy, Segment earningslt;i+ Y,Segment earningszm\(1 +

Y,Segment earnings3t;i + &

(2)
where:

Cons_equity,; = book value of equity per share of year t for entity i; which is calculated by dividing
total equity to number of shares outstanding

Segment earnings’ = income per share of segment j of year t for entity i.

Therefore, second hypothesis is constructed as income per share of a segment has positive effect on
stock prices.

H : Income per share of a segment and book value of equity per share have positive effect on stock

prices

3.2. Sample

The Turkish stock market index BIST is included in the sample, which spans the years 2006 through
2020. According to their section information, all firms listed on Borsa Istanbul have been inspected.
As of December 2020, there are 476 companies listed on kap.gov.tr. Each year might have up to 22
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observations. The last three years of IAS 14 (2005-2008) and the first twelve years of IFRS 8 (2009-

2020) are included in this timeframe.

Thomson Reuters DataStream and ‘www.investing.com’ were used to acquire financial statement
items and share price data. The segment data is gathered by hand from yearly reports and the Turkish
Public Accounting Disclosure Board (kap.gov.tr). Over 200 firm-year observations make up the first
data collection. Furthermore, organizations in the sample must fulfill all of the following criteria:

segment information in yearly financial statements and a segment report under IAS 14 and IFRS 8.

3.3. Analysis of Value Relevance

Value relevance is of an important concept in order to determine effect of book value of equity
and earnings per share on stock prices. That is to say value relevance is analyzed and interpreted

respectively in this part.

3.3.1. Empirical Findings for Value Relevance

Table 1: Descriptive Statistics for equation nr. 1 for the years from 2005 to 2020

Variables Obs Mean Std. Dev. Min Max
Stockprice 291 17.62 103.15 0.24 1604.1
Bookvalueofequity 291 6.39 21.19 0.302 202.95
Earningspershare 291 0.61 215 -4.82 2321

There are 291 firm year observations in total on equation number 1. Stock price is, on average, 17.62.
Book value of equity is, on average 6.39. The average income per share is 0.61 during the study

period. Our final sample consists of 22 firms and over 291 firm-year observations.

Data is runned on stata program on three different models and results showed that pooled ordinary
least squares (POLS) is considered as the most proper model on our sample. To illustrate, it is first
analyzed whether the pooled OLS, fixed effects, or random effect would be more appropriate for
each model. While performing these analyses, F test, Breusch-Pagan LM test, and Hausman tests are
performed. First, F-test is conducted to test whether the pooled ordinary least squares or the fixed
effects model is valid in the model. According to the test results, the p-value is higher than 0.05, the
alternative hypothesis is rejected, pooled ordinary least squares method is chosen so that pooled
ordinary least squares is valid. Secondly, whether the pooled ordinary least squares or random effects
model is valid or not is analyzed by Breusch-Pagan LM test. Since the p-value is higher than 0.05, the
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alternative hypothesis is rejected and pooled ordinary least squares is accepted. In this case, pooled
ordinary least squares is valid as well (Oner, Aybars, Cinko, & Avci, 2021).

Table 2: Descriptive Statistics for equation nr. 1 for the years from 2005 to 2019

Variables Observations Mean Std. Deviation Min. Max.
Stockprice 262 10,16 37,12 0,311 416,5
Bookvalueofequity 262 5,19 15,23 0,30 192,21
Earningspershare 262 0,55 2,14 -4.82 23,21

We also investigated the period by excluding pandemic year of 2020 which shows that there are 262
firm year observations in total. Stock price is, on average, 10,16. Book value of equity is, on average
5,19. The average income per share is 0,55 during the study period.

Currency of financial statements are Turkish Lira. Table 2 provides an overview of the sample
selection. We require a balanced panel for our analysis. Our final sample consists of 22 firms and
over 262 firm-year observations.

Table 3: Results of Regression Analysis for the years from 2005 to 2020

Variables POLS FE RE
Bookvalueofequity 4.57133%* 4.57133%%* 4.11063***
(1.416) (0.214) (0.154)
Earningspershare 0.05360 0.05360 -0.09697
(0.674) (1.732) (1.551)
Constant 0.93676 -5.87836 -8.72992
-9.110 (17.088) (16.572)
Year Effects YES YES YES
Firm Effects YES YES YES
Observations 291 291 291
R-squared 0.751 0.674
Wald-Test 769.80

Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

The explanatory power which is R-square of these models is our key indicator for the value relevance
of segment reporting, based on previous research (Collins, 1976; Harris, 1998; Kajiiter & Nienhaus,
2017). The significant levels of regression coefficients will also be shown; nevertheless, the modified
R-square indicates accounting data’s overall capacity to capture the economic information embedded
in stock prices. It can be concluded that book value of equity per share and earnings per share has
positive effect on stock price.
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Table 4: Results of Regression Analysis for the years from 2006 to 2019

Variables (1) (2)
Pooled OLS Pooled OLS
Bookvalueofequitypershare 2378+ 23810+
(0.0317) (0.0320)
Earningspershare 0.823%* 0.779*
(0.225) (0.226)
Year Effects YES YES
Firm Effects YES YES
Observations 262 262

Note:Robust Standard errors in parentheses ** p<0.01, ** p<0.05, * p<0.1

Table 4 presents the pooled ordinary least square (POLS) regression results of the equation 1.
The dependent variable which is price is stock price 90 days after fiscal year-end. The variable
Cons_equity represents the book value of equity and cons_earnings is earnings per share. It can be
concluded that book value of equity per share and earnings per share has positive effect on stock
price.

Second model is based on exploring the effect of segmental data and book value of equity on stock
prices. Descriptive statistics of model 2 is shown below.

Table 5: Descriptive Statistics for equation 2

Variables Observations Mean Std. Deviation Min. Max.
Stockprice~s 277 11.41 45.64 0.24 473.7
Bookvalueo~f 277 5.02 14.88 0.30 192.21
Segmentear~1 277 0.64 5.28 -2.16 86.72
Segmentear~2 277 0.64 5.28 -2.16 86.72
Segmentear~3 277 1.26 8.99 -8.22 101.65
Segmentear~4 277 0.03 0.27 -1.01 3.84

There are 277 firm year observations in total on equation number 2. Stock price is, on average,
11.42. Book value of equity is, on average 5.02. The average segment earnings 1, segment earnings
2, segments earnings 3 and segment earnings 4 are 0.64, 0.64, 1.26 and 0.03 respectively during the
study term.

The price in Turkish Lira indicates the stock price on day t=90. The deflated variables by number
of shares are provided in parenthesis and all other variables are reported in million Euros. The
determinant The segment values are Segment earningsl, Segment earnings2, Segment Earnings3
and Segment Earnings4. To minimize bias and allow comparability with segment disclosure studies,
the number of segments and items per segment are computed for a sample without using the three
segments criterion.
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Earnings and equity factors at the consolidated and segment levels reveal a positive and mainly
significant relationship with stock prices.

Table 6: Correlation matrix for Equation 2

Stockprice~s  Bookvalueo~f segmentear~1 segmentear~2 segmentear~3  segmentear~4

Stockprice~s 1.000

Bookvalueo~f 0.7633 1.000

Segmentear~1 0.1092 0.1012 1.000

Segmentear~2 0.1092 0.1012 1.000 1.000

Segmentear~3 0.6000 0.7474 0.6970 0.6970 1.000

Segmentear~4 0.4908 0.6887 0.0728 0.0728 0.5955 1.000

The correlation matrix in Table 6 shows a some degree of collinearity among variables. Variance
inflation factors is analyzed in the model as well and resulted that there is no room for multicollinearity.
Because the significance level of specific coefficients is not a key problem in our investigation, we are
primarily interested in the valuation.

Earnings and equity factors at the consolidated and segment levels reveal a positive and mainly
significant relationship with stock prices. The correlation coefficients between the individual segment
variables show that the segment models’ independent variables are collinear. Multicollinearity in our
study design is unimportant to us because it has no effect on the adjusted R2 of our regressions.
Multicollinearity is addressed in our robustness testing, and it is found that it is not damaging.

Equation number 2 is divided into three parts. First analysis of equations number 2 includes all years
from 2005 to 2020. Second analysis of equation number 2 focuses on the years of IAS 14 which is the
predecessor of IFRS 8. Data was only available for four years which is from 2005 to 2008. Moreover,
third part of the analysis of equation number 2 is concentrates on the applicable years of IFRS 8 which
is the successor of IAS 14. It is of vital importance to figure out the results of operating segments for
specified periods since we may make valuable comments on the effect of operating segments on the
performance of the listed companies.

Table 7: Results of Regression Analysis for the years from 2005 to 2008

POLS FE RE
Variables Stockpricet90days Stockpricet90days Stockpricet90days
Bookvalueofequitypershare -0.25388* -0.25388** 0.15686
(0.089) (0.075) (0.107)
segmentearningsl 1.68239** 1.68239* 1.44289*
(0.247) (0.208) (0.492)
segmentearnings2 0.16972 0.16972 0.13238
(0.304) (0.256) (0.334)
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segmentearnings3 38.40412** 38.40412°* 31.33951**
(7.261) (6.125) (9.235)
segmentearnings4 -1.06374 -1.06374 -1.42791
(2.554) (2.155) (3.037)
Constant 2.77224** 3.12393*** 2.16126***
(0.597) (0.236) (0.240)
Year Effects YES YES YES
Firm Effects YES YES YES
Observations 61 61 61
R-squared 0.915
Number of groups 16 16 16

Note: Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1.

To illustrate, we compare the value relevance of segment reporting under IFRS 8 (2009-2012) to
that under IAS 14 (2005-2008). The empirical findings are shown in Table 7 and Table 8. The results
come from a pooled OLS regression, fixed effect and random effect shown at the tables. Results are

statistically significant. It can be concluded that fixed effect analysis has more concrete results.

Table 8: Results of Regression Analysis for the years from 2009 to 2020

POLS FE RE
Variables Stockpricet90days Stockpricet90days Stockpricet90days
Bookvalueofequitypersharef 0.05390 0.05390 0.82941%**
(0.165) (0.144) (0.092)
segmentearningslbookvalue 2.36840*** 2.36840*** 0.64765
(0.323) (0.282) (0.546)
segmentearnings2 447367 447367 472929
(0.475) (0.414) (0.411)
segmentearnings3 -1.30630 -1.30630 -4.22654
(10.067) (8.776) (4.318)
segmentearnings4 -6.34121 -6.34121 -1.34422
(5.855) (5.104) (5.706)
Constant 0.42174 2.04368*** 0.04292
(0.685) (0.398) (0.227)
Year Effects YES YES YES
Firm Effects YES YES YES
Observations 85 85 85
R-squared 0.966
Number of groups 19 19 19

Standard errors in parentheses
£ 5<0.01, ** p<0.05, * p<0.1
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To begin with we first compare the value relevance of segment reporting under IFRS 8 for four years
before and after the application of IFRS 8 Operating Segments standard which are 2005-2008 and
2009-2012 respectively. Table 8 summarizes the empirical data for the years adopted IFRS 8. The

outcome is based on a Fixed Effect results which is more robust.

Table 9: Results of Regression Analysis for the years from 2005 to 2020

POLS FE RE
Variables Stockpricet90days Stockpricet90days Stockpricet90days
Bookvalueofequitypershare 2443114 2443110+ 2.37821%*
(0.046) (0.044) (0.058)
segmentearningsl 6.05064** 6.05064*** 3.10058**
(1.483) (1.425) (1.408)
segmentearnings2 1.81716*** 1.81716*** 2.04375%¢
(0.266) (0.255) (0.240)
segmentearnings3 37.25203** 37.25203** 34.96017**
(13.045) (12.533) (14.178)
segmentearnings4 -11.50817 -11.50817 -13.47602*
(7.665) (7.364) (7.056)
Constant -0.79619 -2.88570%** W-3.62815%**
(0.529) (0.182) (0.149)
Year Effects YES YES YES
Firm Effects YES YES YES
Observations 294 294 294
R-squared 0.976
Number of groups 22 22 22

Standard errors in parentheses
#4 p<0.01, ** p<0.05, * p<0.1

The purpose of the empirical analysis in this study is to look at the impact of IFRS 8 on segment
information disclosure and to evaluate the impact of various features of segment information on
earnings predictive gain for financial analyses. The goal of this study’s empirical analysis is to assess
the impact of IFRS 8 on segment information disclosure and the influence of various segment
information components on earnings predictive gain for financial analyses. The value relevance
of segment reporting is first investigated for the IAS 14 timeframe, which spans the years 2005 to
2008. Positive earnings and equity coefficients are predicted. The basic Ohlson model is shown in
Equation 1, whereas the segmented model, which incorporates segment profits, is shown in Equation
2. Equation 1 shows the fundamental Ohlson model with p-values of 0.00, indicating that earnings
per share and book value of equity per share are very significant. It may be inferred that a segment’s

earnings per share and book value of equity per share both have a positive impact on stock prices.
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Table 10: Comparison of Pre-Post Period of Segment Reporting

IAS 14 Period IFRS 8 Period
POLS FE RE POLS FE RE
Stockpricet  Stockpricet90  Stockpricet  Stockpricet  Stockpricet  Stockpricet
Variables 90days days 90days 90days 90days 90days
Bookvalueofequitypershare ~ -0.25388* -0.25388** 0.15686 0.05390 0.05390 0.82941**
(0.089) (0.075) (0.107) (0.165) (0.144) (0.092)
segmentearningsl 1.68239** 1.68239*** 1.44289* 2.36840*** 2.36840*** 0.64765
(0.247) (0.208) (0.492) (0.323) (0.282) (0.546)
segmentearnings2 0.16972 0.16972 0.13238 4.47367* 447367 4.72929**
(0.304) (0.256) (0.334) (0.475) (0.414) (0.411)
segmentearnings3 38404127 38.40412*** 31.33951 -1.30630 -1.30630 -4.22654
(7.261) (6.125) (9.235) (10.067) (8.776) (4.318)
segmentearnings4 -1.06374 -1.06374 -1.42791 -6.34121 -6.34121 -1.34422
(2.554) (2.155) (3.037) (5.855) (5.104) (5.706)
Constant 2.77224** 3.12393*** 2.16126*** 0.42174 2.04368*** 0.04292
(0.597) (0.236) (0.240) (0.685) (0.398) (0.227)
Year Effects YES YES YES YES YES YES
Firm Effects YES YES YES YES YES YES
Observations 61 61 61 85 85 85
R-squared 0.915 0.966
Number of groups 16 16 16 19 19 19

Standard errors in parentheses
£ 0,01, ** p<0.05, * p<0.1

When yearly regressions are done model number 2 has 92% explanatory power before the application
of IFRS 8 period and It has 97% explanatory power after the IAS 14 period. It may also be affected by
the global financial crisis which occurred the just before the application of IFRS 8 period, there was

a huge uncertainty in global markets.

Conclusion

The IFRS 8 Operating Segments standards are widely regarded as one of the most important standards
in the standards set. Whether it is mandatory or voluntary, it has a significant impact on companies’
operations. Although segment reports appear to be valuable for management, they are also crucial
for other parties, particularly for financial statement users such as investors and shareholders.
We looked into the companies listed on the Borsa Istanbul and examined the effect of operating
segments standard on stock prices. It can be argued that the majority of Turkey’s publicly traded
companies are unwilling to reveal all financial information at the segment level on their audited
financial statements. This situation might originate from the fact that they may assume that they lose
strength versus their competitors, which could be the subject of another study to better explain the
motivation. However, I believe that publishing all financial information at the segmental level will
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improve the quality of financial reports and attract the attention of investors. All in all, the results of
the research applying the IFRS 8 Operating Segments Standards show that book value of equity per
share and income per share have a positive impact on stock return. Furthermore, segments’ earnings

per share and book value of equity per share have positive impact on stock prices.
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Abstract

The effects of global climate change and increasing environmental awareness have led to an increase in the
significance of climate projects and, accordingly, climate finance and green bonds. Despite the increasing
significance, the fact that the price or index value forecasting studies on green bonds are extremely scarce
has been the main motivation of this study. The aim of the paper is to forecast the corporate green bond
index value with the Artificial Neural Network model and to determine the predictor by addressing the
conceptual framework of green bonds. For this purpose, the Multi-Layer Feedback Artificial Neural
Network (MLF-ANN) model, in which S&P 500 bond index values are determined as input and S&P green
bond index values as output, is designed. To determine whether the conventional bond index values are
the predictor of the corporate green bond index, the S&P 500 bond index were used as the sole input of the
forecasting model. The findings show that S&P green bond index values are forecasted with 1.13% Mean
Absolute Percentage Error (MAPE) and 98.93% Regression Determination Coefficient (R?). The results of
the research provide data to maximize profits and/or minimize risk for green bond investors and market
makers, while providing insight into the effectiveness of green bonds in financing climate projects for
policy makers. This paper is the first study in the literature in terms of proving the effectiveness of the MLF-
ANN model in forecasting corporate green bond index value and revealing that conventional bond index is
the predictor of the model. Thus, it is expected that the study will shed light on future studies.
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Green Bonds in Climate Finance and Forecasting of Corporate Green Bond Index Value with Artificial Intelligence

Oz

Kiiresel iklim degisikliginin etkileri ve artan gevre bilinci, iklim projelerinin ve buna bagl olarak iklim
finansmani ve yesil tahvillerin 6neminin artmasina yol agmustir. Artan 6nemine karsin yesil tahvillere iliskin
fiyat veya endeks degeri tahmin ¢alismalarinin son derece az olmasi, bu ¢alismanin temel motivasyonunu
olusturmugtur. Bu makalenin amacy, yesil tahvillerin kavramsal ¢ergevesini ele alarak kurumsal yesil tahvil
endeks degerini Yapay Sinir Ag1 modeli ile tahmin etmek ve tahmin ediciyi belirlemektir. Bu amagla, girdi
olarak S&P 500 tahvil endeks degerlerinin ve ¢gikt1 olarak S&P yesil tahvil endeks degerlerinin belirlendigi
Cok Katmanli Geri Beslemeli Yapay Sinir Ag1 modeli tasarlanmigtir. Konvansiyonel tahvil endeks degerinin
kurumsal yesil tahvil endeksinin tahmincisi olup olmadigini belirlemek i¢in tahmin modelinin tek
girdisi olarak S&P 500 tahvil endeksi kullanilmustir. Bulgular, S&P yesil tahvil endeks degerinin %1,13
Ortalama Mutlak Yiizde Hatas1 (MAPE) ve %98,93 Regresyon Belirleme Katsayist (R?) ile tahmin edildigini
gostermektedir. Arastirmanin sonuglari, yesil tahvil yatirimeilari ve piyasa yapicilari i¢in kir1 en iist diizeye
¢ikarmak ve/veya riski en aza indirmek icin veriler saglarken, politika yapicilar i¢in iklim projelerini
finanse etmede yesil tahvillerin etkinligine iliskin i¢ gorii saglamaktadir. Bu makale, MLF-ANN modelinin
kurumsal yesil tahvil endeks degerinin tahmininde etkinligini kanitlamas: ve konvansiyonel tahvil endeks
degerinin modelin tahmincisi oldugunu ortaya koymasi agisindan literatiirdeki ilk ¢alismadir. Bu nedenle
¢aligmanin ileride yapilacak aragtirmalara 1s1k tutmasi umulmaktadir.

Anahtar Kelimeler: Yesil tahvil tahmini, Yapay Sinir Ag1 modeli, Yesil tahvillerin tahmincisi, Konvansiyonel
tahviller.

JEL Siniflandirilmasi: G17, C63, Q56.

1. Introduction

The threat of climate change has revealed that a global effort is needed to take the necessary measures
in the world. In 2015, through the Paris Agreement, the United Nations made a universal call to reduce
global temperature rise to 2°C below established pre-industrial levels (UNFCCC, 2021). Following
the elaboration of the United Nations Framework Convention on Climate Change (UNFCCC)
agenda, governments around the world have come up with their own strategies for tackling climate
change issues for a greener future. However, the implementation of these strategies will incur an

enormous financial cost.

Climate projects are investments that countries must undertake to turn the world economy onto
a low-carbon path, reduce greenhouse gas concentration levels, and increase resilience to climate
change. The fact that green projects have higher capital requirements, higher risk perception, and
longer investment timelines than their alternatives, restricts private investments in climate projects
(OECD, 2017). At this point, it is significant to encourage and support the private sector to invest in
green projects.

Climate finance is the financing of environmentally friendly projects to mitigate climate change and
environmental pollution by providing appropriate opportunities by government and/or financial
institutions. In climate finance, green bonds, an interest-based financial instrument, and green
Sukuk, an interest-free Islamic financial instrument, are issued as capital market instruments (Hong
et al., 2020).
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Green bonds, first issued in 2007, are a capital market instrument in which proceeds are invested only
in climate or environmentally friendly green projects. With the increasing sensitivity of countries to
environmental issues, the significance of the green bond market is increasing day by day. This makes
the forecasting of green bond index values, even more, significant in order to reduce uncertainty for
investors and market makers in the market.

This study has two significant purposes. The primary purpose is to forecast the corporate green
bond index values with the Artificial Neural Network (ANN) model. The secondary purpose is to
determine whether the conventional bond index values are the predictor of the corporate green bond
index values. For this purpose, a Multilayer Feedback Artificial Neural Network (MLF-ANN) model
is designed in which S&P 500 bond index values are determined as input and S&P green bond index

values as output.

The research will contribute to the literature by shedding light on future works on the forecasting of
green bond index values, where there are limited eligible studies. The accurate predictability of the
green bond index will play an active role in reducing the risk perception of investors and increasing
their profitability.

The paper consists of five sections. In the second section, there is a literature review on green bonds
and their markets. In the third section, the dataset and methodology of the research are given. In the
fourth section, the research findings are presented. Finally, in the fifth section, the conclusions of the

study are discussed.

2. Literature Review

2.1. Green Bonds

The bond market has the potential to close the financing gap of climate and environmentally friendly
projects by mobilizing debt financing from a wider investor base than banks. In 2007, the World Bank
introduced green bonds, also called climate bonds, to meet the increasing demand for investment
opportunities that include environmental, social and governance criteria and have a sustainable

impact.

Green bonds are a type of bond that provides financing for green projects, integrating the trust
element of fixed income vehicles with the awareness of adapting to the climate. It has the similar
features as conventional bonds in terms of yield, maturity and validation, but has some additional
obligations regarding the use of funds and proceeds (Cetin, 2021). Proceeds of green bonds can
only be used in green project investments such as, renewable energy generation and transmission
projects, investments to increase energy efficiency, projects aimed at preventing or reducing
pollution, investments for the sustainability of natural life, investments in sustainable water resources

management, investments for clean transportation and reducing carbon emissions (ICMA, 2018). It
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provides competitive cost advantages to their issuers due to the government subsidies, tax exemptions,
low interest rates and low issuance costs, etc. (Ehlers & Packer, 2017).

Green bonds are divided into two types as labeled and unlabeled green bonds. Labeled green bonds
are the bonds which proceeds are promised to be used in green projects and monitored in sub-
accounts accordingly. Unlabeled green bonds meet certain criteria, such as investing in projects with
low CO2 emissions, but proceeds are not tracked in sub-accounts and do not directly finance green
projects (CBI, 2016).

Green bonds offer several benefits for both investors and issuers, such: (i) low interest rates and
issuance costs, (ii) high long-term financing, (iii) transparency in the use of resources, (iv) increasing
the reputation of the issuer and climate awareness of investors, and (v) supporting government-
private partnerships. Along with the advantages of green bonds, there are also some disadvantages
such as (i) lack of standardization, (ii) insufficient transparency in reporting, (iii) additional costs
of reporting and monitoring, (iv) low market depth and liquidity, (v) insufficient investor sentiment
(Cetin, 2021).

2.2. Global Green Bond Market

The first green bond was issued in 2007 by the European Investment Bank with an amount of 600
million Euros to finance renewable energy and energy efficiency projects (Ehlers & Packer, 2017).
In the green bond market, a total of 776.4 billion dollars was issued in period of 2007-2019. Annual
green bond issuance is estimated to potentially reach a trillion dollar in the 2020s (CBI, 2020).
Distribution of green bond issuance by regions is presented in Table 1 (CBI, 2020).

Table 1: Green Bond Issuance by Regions (2007-2019)

Region Countries Issuers Amount (Billion USD)
Europe 25 269 307.4

North America 2 167 190.4
Asia-Pacific 18 345 183.6
Transnational 11 79.4

Latin America 11 47 12.9

Africa 6 16 2.7

Total 62 855 776.4

Source: CBI. (2020).

In Table 1, European countries rank first with green sukuk issuance of 307.4 billion dollars, followed
by the issuance of America and Canada (North America) with 190.4 billion dollars. The green bond
market reached a volume of $245.8 billion as of the end of 2019 and 71.2% of the market volume is
realized by the top ten countries in the ranking. The top ten countries in green bond issuance in 2019
are given in Table 2.
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Table 2: Top 10 Countries in Green Bond Issuance (2019)

Countries Issuers Issuances Amount (Billion USD)
USA 105 1128 51.3
China 79 99 313
France 19 54 30.1
Germany 12 25 18.7
Holland 15 17 15.1
Sweden 40 106 10.3
Japan 47 66 7.2
Canada 14 17 7
Italy 10 11 6.8
Spain 11 17 6.5
Total 352 1540 184.3

Source: CBI. (2020).

In Table 2, USA is the leader with 51.3 billion dollars issuance and 19.8% share in the green bond
market, followed by China with 12% and France with 11.6%.

The usage areas of the proceeds generated by the green bond issuance are shown in Figure 1.
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Figure 1: Use of Proceeds Categories of Green Bonds (2017-2019)
Source: CBI. (2020).
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In Figure 1, in 2019, green bond proceeds were used in energy investments (32%), buildings (30%),
transportation (20%), water (9%), waste (3%), land use (3%), industry (1%), informatics (1%) and
unallocated A&R (1%), respectively.

In Turkey, the first unlabeled green bond was issued in 2016 by the Turkish Industrial Development
Bank. Only five issuances worth 5.28 billion TL have been made since 2016. Labeled bond issuance
has not been realized yet. Although the green bond market in Turkey has not grown much, it is a
market that has the potential to grow in the future with the increase in environmental awareness of
the investors and issuers (Cetin, 2021).

2.3. Related Studies

In the literature, it is seen that many academic studies have been conducted on the use of artificial
neural networks in economics and finance (Guan et al., 2018; Kamalov, 2020; Sigo, 2018). Despite
the massive literature in this area, there are fewer scientific studies on yield prediction in fixed-
income bond markets (Almeida et al., 2018; Nunes et al., 2019b; Wegener et al,, 2016). Although
the significance of bond markets for national economies is quite large, one of the main reasons for
this situation is that bond yields are a single-target regression problem. However, in some artificial
intelligence-based studies conducted in recent years, it is seen that models related to the forecasting
of the yield curve have been made. Forecasting the yield curve is a much more complex problem than
predicting the bond yield because the target of the model is not a single value but a curve (Hyndman,
2021; Nunes et al., 2018, 2019a).

Although mitigating the effects of climate change is of critical significance for our world, the
green bond market has not developed enough yet. Since green bonds are a much newer asset class
compared to the conventional bond market, there are much less academic studies based on artificial
intelligence, although they are becoming more popular (Debrah et al., 2022; Fang et al., 2021; Feng
etal., 2021). While this clearly represents an opportunity for our study, it is also one of the challenges

of this research.

We can say that the majority of academic studies on green bonds focus on understanding the
conceptual framework and discussing its applicability (Ag¢ar, 2021; Baysan, 2019; Deschryver & De
Mariz, 2020; Diri6z, 2021; Kandir & Yakar, 2017a, 2017b; Turguttopbas, 2020; Zerbib, 2017). In order
for green bonds to be considered as an investment tool for countries to achieve their sustainable
development goals, governments should provide incentives such as subsidies, tax breaks, discount

systems, and other concessions to make green bonds attractive (Kapoor et al., 2020).

On the other hand, when green bonds are compared with their closest counterparts, the “brown”
bonds, in terms of yield, volatility, and liquidity, it was also a matter of curiosity whether there was
an occasional green premium or greenium (Loffler et al., 2021). Zerbib, (2017) showed a mostly
negative green bond premium, claiming that the rating and the amount issued are the main drivers
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of the premium. Contrary to Zerbib’s (2017) study results, Karpf & Mandel (2018) showed that the
green premium is positive in the green bond issued by the US municipal bond market.

Febi et al,, (2018) argues that the liquidity risk for green bonds is negligible, while Reboredo, (2018)
found that green bond yields are strongly correlated with corporate and sovereign bond yields,
whereas they move weakly with stocks and energy commodities. Baker, et. all, (2018) on the other
hand, compared green bonds with conventional ones in terms of yield profile. They examined more
than 2,000 samples of municipal and corporate green bonds and found that green bonds traded with
lower yields (approx. 6 basis points) than bonds with similar characteristics.

Tang & Zhang, (2020) investigated the effect of green bond issuances of companies on the stock
prices of the same company and obtained striking results. They revealed that the issuance of green
bonds positively affects the stock prices of the company and increases its liquidity.

In terms of volatility, labeled green bonds are more volatile than unlabeled ones, (Pham, 2016), and
compared to stock market volatility, they are more sensitive to positive shocks than negative ones,
(Park et al., 2020). Also found that portfolios including green bonds provide much better risk-return
than conventional bonds for diversification (Han et al., 2020).

One of the issues that will play a significant role in the design of this research is to reveal the
determinants of green bond index values. It is especially critical for modeling the correlation between
the green bond and the traditional bond markets. At this point, the work of Broadstock & Cheng,
(2019) is remarkable. The authors considered the main determinants of the correlation models
between the green and conventional (black) bond markets in their studies, as VIX (Chicago Board
Options Exchange volatility index), ADS (The economic activity index developed by Aruoba et al.,
2009), EPU (Economic policy uncertainty index developed by Baker et al., 2016), and oil prices (taken
from the US Energy Information Administration) analyzed with dynamic conditional correlations
(DCC) model developed by Engle, (2002). The results of the study, in which Standard and Poor’s
indices were used as the dataset, proved that the connection between green and black bonds was
sensitive to the determinants selected in the research, as well as proving the strong relationship
between these. Similarly, Reboredo et al., (2020) and Reboredo & Ugolini, (2020) investigated the
price connectedness between green bonds and financial markets using the VAR model and found
that there were strong price spreads between green bond markets and treasury and foreign exchange
markets.

Although conventional bond index values were chosen as determinants in the artificial neural
network model designed to forecast S&P green bond index values in this study, the determinants
revealed by the researches of Broadstock & Cheng, (2019), Reboredo & Ugolini, (2020) and Reboredo
et al., (2020) provides strong evidence for inclusion in the ANN model in future studies.

Though these studies analyze green bond markets on different issues; none of them forecast green
bond prices or index values. The only forecasting study available is the research of Ngwakwe, (2021)
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and he forecasted green bond index values with 0.7668 Regression Determination Coefficient (R?)
and 1.3189 Mean Absolute Percentage Error (MAPE) values using the linear regression model.

Despite the limited number of studies on green bond markets, there is a massive literature on the
forecasting of financial asset prices with Artificial Neural Networks (ANN). Studies prove that ANN
can predict financial asset prices or values with high accuracy (Tealab et al., 2017) and its prediction
performance is superior to linear models (Ma, 2020; Maheswari et al., 2021).

3. Material and Method

In the research, Multilayer Feedback Artificial Neural Network (MLF-ANN) model was preferred
due to its success in forecasting financial time series (Bahrammirzaee, 2010; Ismail et al., 2018;
Maheswari et al., 2021).

3.1. Dataset

The forecasting performance of an artificial intelligence method depends on clearly stating the
problem and modeling the nonlinear complex relationship between input and output variables
appropriately. In particular, the determination of input variables is significant as it directly affects the
success of the model.

There are several studies in the literature that reveal the relationship between conventional and
green bonds (Hachenberg & Schiereck, 2018). Based on these studies, the S&P 500 Bond Index
was determined as the only input variable of the model. The reason for using a single input in the
research is to reveal whether the conventional bond index values are the determinant of the green
bond index value forecasting.

In the research, S&P 500 Bond Index daily values are used as input and S&P green bond index daily
values are used as output for the data period of 31.05.2011-01.06.2021. In the study, the last 5-day
average of the S&P 500 Bond Index values (calculated with Equation 1) used as the input variable was
used in order to increase the forecasting performance of the input variable and to prevent the sudden
increases and decreases in the index value from negatively affecting the training of the network.

5
Xe-y/s
i=1 (1)

In Equation 1, t represents the time (day) of the variable Y to be forecasted and i denote the number
of days back from that ¢ time. Thus, the S&P Green Bond Index value (Y,) at time ¢ to be forecasted
with the last 5 days average value of X; starting from (t-1) to (t-5).

The characteristics of the S&P green bond index are presented in Table 3.
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Table 3: S&P Green Bond Index Characteristics

Characteristics S&P Green Bond Index
Weighting Method Market value weighted
Calculation Currencies USD
First Value Date Nov 28, 2008
Launch Date Jul 31,2014
Number of Constituents 9,953
Total Par Value (USD Millions) 992,237.40
Market Value Outstanding (USD Millions) 1,050,867.80
Par Weighted Coupon 1.75%
Weighted Average Maturity 11.23 Years
Par Weighted Price 105.29
Yield To Maturity 0.96%
Yield To Worst 0.85%

The time series plots of the variables used in the ANN model are presented in Figure 2.
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146



Green Bonds in Climate Finance and Forecasting of Corporate Green Bond Index Value with Artificial Intelligence

In Figure 2, the tendency to move together between both variables is clearly seen. The existence of
this tendency is also confirmed by the correlation analysis result in Table 4.

Table 4: Correlation Analysis of Variables

S&P Green Bond Index S&P 500 Bond Index
S&P Green Bond Index 1 0.704851

The correlation between the series is quite high with %70.48. The correlation result provides
preliminary evidence that the S&P 500 bond index can be the predictor of the S&P green bond index.
S&P 500 bond index and S&P green bond index daily data were normalized and used in the training
and testing stages of the designed ANN model.

3.2. Model

ANN, developed with inspiration from the human brain, interconnected by weighted links, composed
of processing elements with their own memory, is parallel and distributed computing structure. It
consists of three main layers: input, hidden and output layers. The structure of the ANN is displayed
in Figure 3.

4 Neurons 4 Neurons

s I /\
\ | JvE
2 x ) O &
= S
N N
Input Layer  Hidden Layers Output Layer

Figure 3: Artificial Neural Network Structure

MLEF-ANN model is based on the principle of updating the weights of and propagating the error
obtained from the output of the network, from the output layer to the input layer (Mengi & Metlek,
2020). The data presented to the input layer is split into two groups as training and testing. First, the
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model is run forward. Net value for the data coming to the input layer is calculated by Equation 2 and
accordingly the bias value is calculated by Equation 3 to be added to Net value.

1=j

Net = ZXlVVl @)
i=1
i=j

Net ZZXIVVI +ﬁWl (3)
i=1

In Equation 2, x, indicates the i input value and w. indicates the weight value of the ih input. In
Equation 3, f§ is the bias coefficient and w, is the weight value of the bias.

In the hidden layer, the data is processed with the activation function. In the research the hyperbolic
tangent (in Equation 4) and sigmoid (in Equation 5) functions are used as activation functions of
the network.

eNet _ e—Net
Y = gNet } g-Net 4)
1
Y =1 e Net (5)

The model continues to run forward until the output value is generated in the output layer. At the
end, the error value is calculated by comparing the output value with the target value as formulated
in Equation 6 and the error distributed backward with the back propagation algorithm.

Error(M) = Target(M) — Output(M); m=1,..,m (6)

This process is repeated until the number of iterations or target error rate is reached and finally, the
output value of the system is generated.

In prediction models, error functions are used to measure the forecasting performance of the model.
The most commonly used error functions in the literature are Mean Absolute Error (MAE), Mean
Squared Error (MSE), Root Mean Square Error (RMSE), Mean Absolute Percentage Error (MAPE),
and Regression Determination Coefficient (R?) and they formulated in Equation 7-11.

n
1
MAE = ;Zlyacwal‘i - onrecasted_il 7
i=1
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1% 2
MSE = Ez(yacmal_i - onrecasted_i) ®)

i=1

1 $ 2
RMSE = EZ(Yactual_i - onrecasted_i) = VMSE
i=1

)
1 c |Yactual i Y}‘orecasted i|
MAPE = (=) : 1)« 100 10)
n i=1 |Yactual_i|
n 2
2 i=1(Yactual - onrecasted_i)
RE=1- (11)

2
n
i=1(Yactual_i - Yactual_mean_i)

3.3. Research Design

In the research, S&P 500 bond index was used as an input parameter and S&P green bond index as
the output parameter for the daily data period of 31.05.2011-01.06.2021. A total of 2545 days of data
were obtained and split into two as training (80%) and testing (20%) according to the K-Fold 5 cross-
validation. The designed model was developed in MATLAB - R2020a.

Many tests were performed to determine the optimum parameters in the MLF - ANN model used in
the study. The tested value ranges and the optimum values obtained are presented in detail in Table
5. These value ranges are frequently used in the literature and are also the main assumptions of the
study (Mengi & Metlek, 2020). The designed model is visualized in Figure 4.w
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Table 5: Features of the Designed MLF-ANN Model

Features Tested Range Number of
Neurons
Input Layer Input 1 1
1 Hidden Layer 1-250 100
18' Hidden Layer Activation Hyperbolic Tangent, Hyperbolic
Functions Sigmoid, Tangent
% Step,
j ReLU (Mengi & Metlek, 2020)
= 2" Hidden Layer 1-250 10
e 2" Hidden Layer Activation Hyperbolic Tangent, Sigmoid
Functions Sigmoid,
Step,
ReLU
Output Layer Output 1 1
Number of Iteration 100-10,000 1,000
Number of error rate 0.0001 - 0.01 0.01

When the data were tested for the number of layers in the range of 1-10, it was found that the training
time was extended, despite that, the system performance decreased. Therefore, in the study, a two-

layer structure with optimum values was preferred.
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The mathematical expression of the designed two-layer MLF-ANN model is shown in Equation 12
with the notation used in Section 3.2.

k=10
i=100

Yy = sigmoidy2, Xitanhidd, Z X Wik + Bwy | + Bwy (12)

k=1

k=1

Equation 12 formulates the forward computing of the multilayer feedback artificial neural network
model used in the study in general terms. Of the data used in our study, 80% were split as training data
and 20% as test data. The sub-indices ik and k in equation 12 represent the values of the training and
test data given to the network at that moment. Y, represents the output of the system that forecasts
S&P Green Bond index value 1 day later with X, S&P 500 Bond index input data. Y, represents the
output of the system that forecasts the S&P Green Bond index value with the input data (X, ) of the
last 5 days (¢-1 to t-5) average value of the S&P 500 Bond index. The w in this equation represents
the weight coefficients. At the beginning of the computing, these weight coefficients are randomly
assigned by the system. Once the network is run in the forward direction, the values that the network
should find are compared with the actual values. The difference is considered an error. The main
factor causing this error is the randomly determined weight coefficients. The obtained error value
affects these weight coefficients by using the backpropagation algorithm and new weight coefficients
are calculated. Then the network is restarted. Optimum weight coefficients obtained at the end of
1000 iterations are used in Equation 12. After the training of the network is completed, this time
the data that it has not seen before, namely the test data (20% of the data) is given as input, and the
system is run again in the forward direction and the overall success of the system is measured. Here,
the error functions presented in Equations 7-11 are used to measure the system’s success.

4. Findings

The MLF-ANN model was designed to forecast the S&P Green Bond Index. The predictive success
of the model was measured by Equation 6-10 and the performance results are presented in Table 6.

Table 6: Performance Results

Error Function Error Value / Rate
Mean Absolute Error (MAE) 1.2552
Mean Squared Error (MSE) 3.0700
Root Mean Square Error (RMSE) 1.7522
Mean Absolute Percentage Error (MAPE) 0.0113
Regression Determination Coefficient (R?) 0.9893

In Table 6, the results of the regression determination coefficient (R?) reveal a strong regression
relationship of 98.79% between the forecasted and actual green index values. In addition, the error
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function results show that the error margin of the designed model is quite low. In the literature, the
prediction performance of models with a MAPE below 10% is defined as “very good”(Yakut et al.,
2014). Since the MAPE value of the designed model is 1.13%, well below 10%, it can be said that the
prediction performance of the model is quite good.
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Figure 5: Forecasted and Actual S&P Green Bond Index Chart

In Figure 5, the red lines are representing the actual values of the S&P Green Bond index and the
blue lines representing the forecasted values calculated by the designed MLF-ANN model overlap to
a large extent.

5. Conclusion and Discussion

Increasing environmental awareness despite the threat of climate change has led to an increased
demand for climate projects in the last decade. The unique characteristics of climate projects
necessitated the development of special capital market instruments for their financing. The most
widely used of these instruments are green bonds. Green bonds integrate the trust factor of fixed-
income instruments with environmental awareness in the long-term financing of climate projects
(Cetin, 2021).

There are some studies showing a strong price connectedness between green bond and conventional
bond markets (Broadstock & Cheng, 2019; Reboredo, 2018). Based on these studies this paper is
designed to use the conventional bond index as a predictor to forecast the green bond index with
artificial neural networks. In the study, the S&P green bond index is used as an indicator of the
international green bond market, and the S&P 500 bond index is used to represent the conventional
bond market. Due to the multivariate non-linear nature of financial time series, it is very difficult to
predict the asset price with a single input with high accuracy. However, in this study, a single input
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variable (S&P 500 Bond Index) was used and the S&P green bond index was forecasted with a 1.13%
MAPE and 98.93% R?. Similarly, Ngwakwe (2021) forecasted the S&P green bond index with 1.31%
MAPE and 0.771395 R? findings using the Linear Regression model. Comparatively, the forecasting
performance achieved with the designed ANN model in this study is more accurate than the values
obtained by Ngwakwe’s study as a lower error rate and a higher regression determination coefficient.

The high forecasting performance in ANN models requires evaluating the possibility that the
network may have memorized it. In the designed model, cross-validation was applied by splitting
the data according to the k-fold 5 value and thus the possibility of memorization of the network
was prevented. In this case, the high forecasting performance of the network should be related to
the success in the selection of the input variable as the S&P 500 bond index and the suitability of
the designed MLF-ANN network architecture to the data. In the high accuracy forecasting of the
green bond index value, the selection of the input parameter has a significant role in addition to the
success in selecting and designing the model. As stated earlier, there is a strong connection between
the price movements of the green bond market and the conventional bond market (Broadstock &
Cheng, 2019; Reboredo et al., 2020; Reboredo & Ugolini, 2020). The existence of this bond may be
primarily due to the fact that the fundamental characteristics of green bonds are largely the same
as conventional bonds. Because, both bond markets have similar features such as coupon payment
period and method, presence of a secondary market, high liquidity as well as offering fixed income
investment instruments. The most distinctive feature of green bonds is the obligation to use the fund
provided to the issuer in an environmentally friendly project financing to mitigate emissions.

Second, both bond markets are largely influenced by the same macroeconomic factors, although
there are differences. As a matter of fact, Broadstock & Cheng, (2019) also revealed in their study that
the determinants of the bond between the green and black bond market are macroeconomic factors
such as VIX, EPU, ADS, oil prices.

Finally, the dataset used in the research consists of S&P green bond and S&P 500 Bond index values
published by S&P. The methodology used by S&P in pricing these indices is also similar (Standard
and Poors, 2021b, 2021a).

Generally, these findings lead us to two significant conclusions. First, the ANN model is an effective
model for forecasting green bond index value. Second, the conventional bond is the predictor of
the corporate green bond index values. Specifically, the S&P 500 bond index is the determinant of
the S&P green bond index values, which consists of 9,953 corporate green bonds. Forecasting such
a large-scale index will reduce uncertainty for green bond markets and provide benchmarking for
investors and market makers. Moreover, it offers investors significant advantages such as maximizing

profits or minimizing losses.

In future works, green bond index values can be forecasted with other artificial intelligence and deep
learning models. In order to improve the forecasting accuracy, different input variables can be added
to the model.
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1. Introduction

Like every business in the age of e-commerce, the hospitality and tourism industry is also involved in
online sales, with the revenue share of online sales in the global travel and tourism market reaching
65% in 2020 (Statista, 2021). Individual customers and hotels are increasingly using online travel
agencies and booking platforms, with sales from these channels accounting for the biggest share of
their revenue (Buhalis & Law, 2008).

Besides increasing sales, online platforms enable customers to share their experiences by voluntarily
posting comments regarding their experiences. Potential customers can then get information from
these platforms regarding products and services before making a purchase. Customers prefer such
user-generated content (UGC) on online platforms as it is fast, up-to-date, and easily accessible
(Kaplan & Haenlein, 2010). Furthermore, because such information is presented in consumer-
centric sites or on social media, it is free from corporate content (Forman, et al., 2008). It is therefore
considered as authentic, trustworthy, and helpful (Li & Hitt, 2008). Indeed, recent data ! indicates
that these online platforms have become important information sources for consumers’ decision
making process, especially for tourism products (Sparks & Browning, 2011).

Positive reviews and comments on these platforms can generate powerful and positive word-of-
mouth (WOM) (Chen & Xie, 2008) and a good reputation. This in turn may lead to a price premium
(Ye, et al,, 2011). However, online reviewers are more prone to writing extreme reviews and giving
negative ratings (Hand & Anderson, 2020). These reviews or comments may be in the form of
complaints if a failure is experienced (Zhong, et al., 2013), such as when the service is unfulfilled,
delayed, or below the expected standard (Bitner, et al., 1990). However, since it is not possible to
provide 100% error-free service in service industries (Fisk, et al., 1993), failures, complaints, and
the resulting negative online customer reviews are common and unavoidable in the hospitality and
tourism industry (Piehler, et al., 2019).

For consumers, bad online reviews due to failures are considered more valuable as they help
them to avoid potential losses (Chevalier & Mayzlin, 2006). Since they reflect real problems, these
reviews provide valuable information regarding service delivery, quality, and consumers’ demands
(Schuckert, et al., 2015). Therefore, although poor reviews may damage reputation, they may also
offer opportunities for performance improvements (Schuckert, et al., 2015).

From the industry’s perspective, the number of agents that consumers use, for instance while planning
a holiday, has also increased. For example, they use online or offline travel agencies to book hotel
rooms, rent cars, or buy concert tickets. This further emphasizes the importance of the tourism supply
chain (T'SC), which ‘comprises the suppliers of all the goods and services that go into the delivery of
tourism products to consumers’ (Tapper & Font, 2004, p.3). Thus, through its different members, such
as organizations providing accommodation (e.g., hotels) or logistics companies (e.g., for transporting
tourists), and by linking these members (e.g., travel agencies), the TSC aims to present offerings that

1 51% of travelers prefer online sources for vacation inspiration (Statista, 2020).
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meet tourist demands (Chengcheng, 2011). Travel agencies are considered a central element and service
provider of TSCs (Hartikeinen, 2014; Ji & Guo, 2009) as they integrate suppliers’ services to develop
tourism offerings (Wu & Yang, 2009). Although some scholars (e.g., Lee & Cranage, 2017; Maister &
Lovelock, 1982) use the term ‘intermediary), travel agencies are a core element (see Figure 1) because
they are responsible for creating tourism offerings by generating cooperation and sharing responsibility
with upstream suppliers like hotels to create value for customers (tourists) (Zhang, et al., 2010).

Hotel (as supplier) | _, FEZ:?;Q}%?:;ZQSS — Consumer/Tourist

Figure 1: Tourism Supply Chain 2
Source: Adapted from Yildirim, et al. (2018)

In such setting, the failure and the resulting negative online reviews may have been caused by multiple
parties (e.g., the hotel, travel agency, consumers) with diverse objectives, however; previous studies
have focused on one-to-one interaction, a single failure by one agent, such as a hotel or restaurant
(Lee & Cranage, 2017). Moreover, a failure caused by one party may lead to an overall service failure
for the entire chain (Suri, et al., 2019). Although failures generate relational or operational costs
(Modi, et al.,, 2015), only a few studies have discussed multi-agent situations (i.e., Allen, et al., 2015;
Suri et al., 2019; Yildirim, et al., 2018).

Given the above discussion, organizations should not only look at their own online reviews because
they are also part of a TSC in which the actions of different organizations may influence each other.
Therefore, to make performance improvements, negative online reviews should be classified for multi-
agent failures within a TSC setting. Accordingly, the aim of this study is to classify service failures
presented in negative online reviews with multi-agent situations in a TSC context, including suppliers
(e.g., hotels), service providers (e.g., travel agencies), and consumers.

2. Literature Review

In this part of the paper service failures in online reviews will be discussed, and then the theoretical
foundation of the paper will be presented.

2.1. Service Failures in Online Reviews

A service failure is any real and/or perceived service-related problem during a consumer’s experience
with a company (Maxham III, 2001). Failures lead to dissatisfied customers (Kelley, et al., 1994) who

2 This terminology is developed from the service supply chain literature (i.e., Baltacioglu et al., 2007). Baltacioglu et al.
(2007) defined the service provider as the focal company performing the service. In a TSC, this central role is performed
by travel agencies that integrate suppliers’ services. A supplier is ‘the company which supplies additional services to the
service provider and/or directly to the service provider’s customer where these additional services contribute directly to
the production of the core service in the chain’ (Baltacioglu et al., 2007, p. 113). In a TSC, these suppliers can be hotels,
airlines, restaurants, etc.
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in turn demonstrate three main behaviors (Hirschman, 1970): exit (leaving the company without any
warning and never purchasing again), loyalty (staying with the company out of a belief that the service
will soon improve), voice (complaining either directly to the company or indirectly to third parties
through online platforms like social media) (McColl-Kennedy & Sparks, 2003; Nikbin, et al., 2012;
Sparks & McColl-Kennedy, 2001). This in turn produces negative WOM (Mattila, 2001), which may
cause organizations to lose existing and potential customers (Miller, et al., 2000; Nikbin, et al., 2012).

For potential customers, searching for information (e.g., WOM) on online platforms is particularly
important for services because they are intangible (Sweeney, et al., 2014). Given that the tourism and
hospitality industry provide experience goods, a potential customer would ideally need to visit the site,
such as a hotel, to evaluate the quality (Huang, et al., 2009). As is often impossible, potential customers
are strongly influenced by others’ experiences through online reviews (Han & Anderson, 2020), which
help them make more informed purchase decisions by acting an essential type of eWOM (Niu & Fan,
2018; Piehler, et al., 2019). Moreover, consumers tend to look for negative reviews as they believe that
negative information is more diagnostic and informative (Berezina, et al,, 2015), and tend to give more
weight to negative information while forming their judgements (Fiske, 1980; Kellermann, 1984). Thus,
when faced with a negative event or review, consumers may react more strongly, thereby deterring
potential customers from purchasing a particular product or brand. This in turn damages organizations’
reputations and finances (Sundaram, et al., 1998). Due to technological developments, negative eWOM
can travel huge distances easily, so the impact of one unhappy customer may reach unpredictable levels
(Pinto & Mansfield, 2012), thereby damaging brand image and equity, and reducing sales (Berezina,
et al,, 2015) and profit margins (e.g. Reichheld, 1996). Hotels are increasingly focusing on alternative
(i.e., electronic) distribution channels (O’'Connor & Frew, 2002) and new yield management strategies
(O’ Connor & Murphy, 2008). Consequently, it is essential for managers to monitor eWOM, largely in
the form of consumer-generated online reviews (Levy, et al., 2013).

Although these negative outcomes mean that businesses do not want failures and complaints,
complaining customers are sources of free information that enable managers to improve service quality
(Schuckert, et al., 2015). Accordingly, complaints like negative online reviews should be considered
as a means for tourism businesses to identify weaknesses and improve their services (Dinger &
Alrawadieh, 2017). It is therefore critical to encourage future research, especially regarding negative
online reviews (Sparks & Browning, 2011) by tracking and reviewing information available online to
monitor the success of marketing efforts (Baker & Magnini, 2016), make unhappy customers happy,
and create competitive advantages for businesses (Dickinger, 2011). This can be done by identifying
the sources of problems through classifying these reviews or complaints before implementing new
corrective polices to take corrective actions (Dimitriou, 2017; Loureiro & Kastenholz, 2011).

Previous studies (e.g. Bitner, et al., 1994; McColl-Kennedy & Sparks, 2003; Lewis & McCann, 2004)
have researched various failure classifications in different settings. For instance, some researchers
classify service failures as process and outcome failures (Smith & Bolton, 2002; Smith, et al., 1999)
whereas Bitner, et al. (1994) prefer a more detailed classification, including problems related with
service product (e.g., unavailable, or slow service), service providers (e.g., inappropriate employee

161



Cansu YILDIRIM

behaviour), problems that are outside service provider’s control (e.g., flight delay due to weather
conditions), and customer related problems.

Failure classifications based on online secondary sources mostly draw on online reviews from websites
like TripAdvisor. The findings show that guestroom problems dominate complaints, particularly
regarding room features (Sparks & Browning, 2010) and room size (O’Connor, 2010). According to
O’Conor (2010), the most common topics mentioned in reviews include hotel location, staff, cleanliness,
breakfast, in-room facilities, comfort, temperature, dirt, and maintenance. Lewis & McCann (2004)
found that the most common and important issues for hotel customers were service and process failures.
Ekiz, et al. (2012) identified two main categories regarding hotels: room for improvement (e.g., physical
attributes and quality of hotel room) and hotel staff attitudes (e.g., lack of knowledge, misbehaviors).
Using data from www.people.com.cn, Huang (2017, as cited in Fu, et al., 2021) found that the top six
tourist complaints concerned travel agencies, scenic spots, fraud, hotels, Ctrip (top Chinese online travel
agent), and tour guides. Considering dual service failures with Uber, Joung, et al. (2021) identified five
categories: unwanted cancellation of ride requests, long waits, poor customer service contact, unclear
pricing policies, and unskilled drivers. While providing a valuable perspective, none of these studies
shed light on multi-agent failures experienced in, for instance, TSC settings. Therefore, this study
provides a much needed look at online complaints regarding service failure experiences within TSCs.

2.2. Theoretical Foundation: Agency Theory

Agency Theory was first developed for modelling a relationship between two parties whereby one (the
principal) delegates specific work to another (the agent) (Eisenhardt, 1988). The theory was later extended
to include agency problems when cooperating parties have diverging goals (Ross, 1973; Eisenhardt, 1989).
It has become an underlying doctrine in many fields, such as organizational behavior (i.e. Eisenhardt, 1988;
Eisenhardt, 1989), marketing (i.e. Basu, etal., 1985; Bergen, et al., 1992), and supply chain management (i.e.
Zsidisin & Ellram, 2003; Fayezi, et al., 2012). Accordingly, the theory can provide a theoretical foundation
for TSC studies because, within each TSSC, there are principal-agent relationships whereby the customer
delegates work to a travel agency, which in turn delegates work to a hotel.

Agency Theory provides an agreed-upon set of predictions based on logical assumptions about how
rational individuals may behave within principal-agent relationships (Wright, et al., 2001). However,
despite this contribution, Agency Theory has been criticized for various reasons, particularly for being
too narrow (Heracleous & Lan, 2012), considering the principal as the dominant party in the principal-
agent relationship (Bergen, et al., 1992), and assuming an imperfect agent but a perfect principal (Fayezi,
et al.,, 2012). Moreover, the theory mostly takes a dyadic view of one agent and one principal, which is
impractical while studying supply chains with multiple partners since these partners may act both as
both principal(s) and agent(s), creating further complexities that make it harder to monitor the parties’
behaviors of (Shapiro, 2005). Finally, because of their potential costs, service failures are considered
one of the most prominent risks in such consecutive relationships (Modj, et al., 2015). Thus, we aim to
shed further light on these criticisms by considering the partners in a TSC as both principals and agents
while investigating their relationships.
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3. Methodology

This study adopted a qualitative approach using content analysis. This is considered appropriate since
collecting information about incidents as they happen would be expensive, time-consuming (Joung, et
al,, 2021), hard, and ethically controversial (Smith & Bolton, 1998).

Data were gathered from an online Turkish complaint web-site (sikayetvar.com), where consumers
can post complaints about a specific company that they had a problem with and receive responses.
Because consumers participate voluntarily and actively while giving reviews, they are more motivated
to participate than with surveys (Belkahla & Triki, 2011). The consumers’ active role in this website
produces valuable and complete data (Joung, et al., 2021) based on real incidents, which allows
observation of actual human behavior and thus, provides construct validity.

To focus on multi-agent situations, complaints under the travel agency sub-category were selected from
the website. This indicates that the complaining customers had selected their hotel through a travel agency.
While Flanagan (1954) suggests 50-100 incidents are sufficient, 400 incidents were collected for the
present study. Of these, 188 mentioned that the hotel was selected through a travel agency. However, two
were repeated and two concerned airline services. Thus, 184 incidents could be directly related to both a
travel agency and a hotel. A search for incidents was also conducted using the keywords “travel agent” and
“travel agency” ®. This identified a further 184 additional incidents. From a total of 368 incidents, 21 were
provided with recovery while 70 were either repeated incidents or related to other agencies (e.g., airlines).
Thus, 91 complaints were excluded, leaving a finally total of 277 incidents for analysis.

Data analysis followed the procedure suggested by Strauss & Corbin (1990). First, axial coding was
conducted by writing a code for each paragraph and/or sentence. Second, selective coding was conducted
by grouping and comparing data to identify similarities and differences. Third, an expert opinion was
taken to increase objectivity, avoid biases, and increase the robustness of the results since, by exchanging
ideas, many possible explanations of the findings were revealed (Maylor & Blackmon, 2005). Finally, to
ensure rigorous analysis and accurate presentation of the findings, there was continuous triangulation
across incidents, our own interpretations, and the existing literature.

4. Findings and Discussion

During the analysis, we discovered that consumers sometimes identified more than one failure within
each incident. Consequently, 422 failures were identified within the 277 incidents, which could be
classified under four headings (see Table 1):

(1) Failures Related with the Actual Service: These included failures experienced with the travel agency,
including problems with the holiday package or during the holiday experience.

(2) Failures Related with the Supplier’s Service: These included failures related with the hotel, such as
accommodation and catering.

3 These phrases were searched for in Turkish as “seyahat acentesi”, which is direct translation of travel agency. However,
because “seyahat acentesi” is sometimes mispelt as “seyahat acentasr”, both keywords were used.
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(3) Failures Related with the Service Provider’s Employees: These included problems caused by the
travel agency’s representatives in hotels or on tours (e.g., tour guides and drivers), or call center
representatives

(4) Failures Related with the Supplier’s Employees: These included problems caused by hotel personnel

Table 1: Multi-Agent Failure Classification

Number of failures Percentage of failures
Failures related with the actual service 240 56.87
Failures related with the suppliers’ service 83 19.67
Failures related with the service provider’s employees 93 22.04
Failures related with the supplier’s employees 6 1.42
Total 422 100

The data analysis demonstrated that most complaints (78.91%) concerned either the actual service or
the service provider’s employees. That is, they were mostly related with the principal (i.e., the travel
agency). Complaints related with the agent (i.e., the hotel) accounted for 21.09% of the total. These
complaints were then classified further.

4.1. Failures Related with the Actual Service

Failures related with the actual service could be divided into two groups (see Table 2): unmet promises
(62.91%) and unclear policies (37.09%).

The most frequently-mentioned failures were “unmet promises” in which the travel agency broke
its promise to provide a booking, a 5-star hotel, or a room with a view, or they provided misguided
information through their web-site or representatives. This finding is similar to the “failures related with
service product” category of McColl-Kennedy & Sparks (2003) or the “unavailable service” category of
Bitner, et al. (1994).

As Zeynep’s statement shows (see Table 2), customers are especially disappointed if they have paid
extra for a hotel room with a view. Customers also complained that agencies change hotels at the
very last minute, and mostly to a hotel far from the city center (see Sinem’s statement in Table 2).
Thus, despite relying on agencies to make bookings and pay for hotels, customers cannot always get
their money’s worth (see Mert’s statement in Table 2) as travel agencies sometimes forget to reserve
a room or transmit payments. In line with previous studies (e.g., Levesque & McDougall, 2000),
these failures to meet promises are especially important if the situation is critical. In several cases
(32 of 277 incidents), customers highlighted the criticality of the issue by mentioning that they had
experienced the failure during a honeymoon, anniversary, pilgrimage, or with children. For instance,
Sezgin complained that “In Mecca, we changed hotels five times. They told us that the rooms had been
sold to someone else, but actually they had not made the reservation since the fees were too high. It was
a disaster”
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Table 2: Failures related with the actual service

Representative Quotes

Second-order
categories

Aggregate
Theoretical
Dimensions

Ali (Male): “The hotel representatives informed me that the
agency hasn’t paid. I tried to reach the agency, but the call centre
never answered. Finally, I reached the agency’s representative and
he informed me that they talked with the hotel, but reimbursement
cannot be done”

Hakan (Male): “If the travel agency does not provide a bill for the
service, I look for malicious intentions. If I am waiting this long
for the first rule of an exchange/trade, this means they are evading
taxes”

Mustafa (Male): “I bought the tour for 699 euro. Then agency
called me and said there is an increase in the tour fee, and now
it is 749 Euro.”

Selin (Female): I talked with other customers. While I was paying
136 TL for a night, they were paying 100 TL.

Kemal (Male): “We went to a hotel in Mecca. Although I signed
the contract for a harem-view room, this was not the case. My
holiday started with a disappointment.”

Sinem (Female): “I signed for a hotel in city centre, but the hotel
was 16 km. away from the city centre ... Although I paid extra
money to stay a hotel in the city centre, I stayed in this one and I
had to take a cab every day and paid 60 Euros.”

Zeynep (female): “I paid more than the normal price for a
room with a sea view to ABC hotel for August, but it was a
disappointment because when I arrived, I saw that the room was
facing a roof. The clerk of the travel agency said it was the hotel’s
problem. For the sake of customer satisfaction, they gave me a 5%
discount for my next holiday. I will never work with this travel
agency again.”

Mert (Male): “I made a reservation through an agency. They gave
me a reservation tracking document and I made the payment via
credit card. A day before the holiday, I called the hotel to request
a sea-view room, but then I learned I have no reservation. I called
the agency and they said they had a problem; that’s why they
couldn’t make the reservation.”

Erdal (Male): “the agency shared my personal information with third
persons. I had planned a private holiday with my wife, but my cousin
called the travel agency, and he was able to learn the dates of the holiday,
the hotel that we are going to stay in, and even whether the room had
an extra bed or not. Now I have to take my cousin with me!”

Murat (Male): “When I arrived at the hotel, they informed me that
the agency had not paid, so they cannot let me in. Since I cannot
turn back, I had to pay the fee again. Then I realized that the
agency had already withdrawn the payment from my credit card”

Unclear policies (e.g., 89/37.09%

changes in tour
fees, destinations,
dates, unclear
reimbursement
policies, scams,
frauds)

Unmet promises
(e.g., not the
specified hotel,
not a 5-star hotel,

without the required

view, not close to
the city centre,
no reservation,
cancelled

reservation, lack of
data security, over-

payment)

Failures related
with the actual
service
Customers
require
distributive
and procedural
justice

Note: These percentages are calculated for each category.
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Within this sub-category, consumers also complained about security, particularly regarding information
or their safety or well-being. There tends to be uncertainty and risk in choosing a destination as
customers rely on secondary information instead of their own experience (Um & Crompton, 1992;
Tasci & Boylu, 2009). From a theoretical perspective, this situation creates an information asymmetry
between TSC partners. Since consumers (i.e., the principal) cannot easily monitor the behavior of travel
agencies and hotels (i.e., the agents) (Shapiro, 2005), they feel less secure or safe.

Customer complaints about “unclear policies” mostly concerned increased tour fees after having paid,
or changes to the dates or destinations of programs. Regarding tour fees, travel agencies claimed
that the increases were due to changes in exchange rates. Customers also complained when they
discovered that their travel agency had charged other customers less for the same service.

As tour fees are determined through negotiations with the hotel, they can be considered as a multi-
agent problem. This supports Schulz’s (1994) view that agencies and hotels have an unhealthy
relationship, which leads to failures with the actual service.

Another aspect of this sub-category concerned unclear reimbursement policies. Although these are
mostly due to a previous payment problem between a hotel and a travel agency, the victim is always
the customer. In some cases, for instance, the customer has to pay twice — either the whole fee or
part of it. Furthermore, when customers demand reimbursement, the agency generally claims that
this is not possible or makes the customer wait between 14 days to 6 months for reimbursement.
In some incidents, this failure also led to further failures such as lack of data security or fraud. For
instance, in line with previous research (e.g., Huang, 2017), customers accuse these travel agencies of
scamming or fraud. Since they cannot get their money back, customers assume that the agencies use
their money to increase their profits (see Hakan’s statement in Table 2).

4.1.1. Emotions and Recovery Demands for Failures Related with Actual Service

Although it is beyond the study’s objectives, the data supports another finding in the literature (e.g.,
Smith & Bolton, 2002; Schoefer & Ennew, 2005) that failures may also trigger emotions like anger
and disappointment. Customers’ reactions are more emotional if the service was critical, such as the
reaction of Melek (female): “You ruined my most important and special days for me” (Melek, female).
Besides these emotional phrases, some threaten legal action against the agency or hotel, which also
supports previous literature (e.g. Mattila, 2001) that failures lead to negative WOM.

Moreover, since more than half of the failures within this category concern unmet promises, it also
indicates that customers weigh the inputs (e.g., money, effort, or time) against outputs (e.g., product
or service) in deciding if the exchange was fair or not (Adams, 1963). After a failure, perceived justice
applies to interpreting consumers’ responses to service recovery (Blodgett, et al., 1997). The failures
exemplified above concern room facilities, payments, etc. Therefore, the behavioral outcomes (e.g.,
satisfaction or repurchase intentions) can be improved if the consumer is offered distributive justice,
meaning the perceived fairness of the compensation that the consumer gets (Folger & Konovsky, 1989).
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The consumers also complained that, even if they managed to get compensation, they had to wait between
14 days and 6 months for the reimbursement. Consumers require quicker solutions to their problems.
That is, they also demand procedural justice, meaning perceived justice regarding the procedures and
processes for recovering from a service failure (Mattila, 2001). From a theoretical perspective, this shows
that travel agencies are unresponsive and inflexible during recovery as they need at least a fortnight to
make a refund. Moreover, as stated above, only 21 out of 368 incidents ended with solutions, which
demonstrates that agencies are not good at recovery and need to improve their procedures and processes.

4.2. Failures Related with Suppliers’ Services

This category includes “bad service quality”, which directly depends on the services that each hotel
provides (see Table 3). Customers complain, for example, about accommodation quality, such as a
dirty hotel room, a room with inadequate equipment, or poor-quality food.

When the failure concerns the supplier, consumers are more likely to mention their behavioral
intentions. By writing a complaint to the website, they already show their dissatisfaction with the
parties. However, despite experiencing a failure related to the suppliers’ service, several consumers
said that they would not use the travel agency again: “worst was the beds were dirty, and the sheets and
pillows smelled, never with XYZ tour again (Sema, female)”

Table 3: Failures related with suppliers’ services

Number / Agoregate
. Second-order Percentage E8regd
Representative Quotes . Theoretical
categories of . .
. Dimension
Complaints
Sema (Female): “The beds, sheets, and duvets of the hotels in Prague and Hotel Room
Budapest were dirty, smelly, and had a yellow color. I could not sleep due to  (dirty, small, 47 1 56.63%
B 0

smell coming from the pillows. They never changed the bed sheets. There inadequate
was no shampoo in the rooms”’ equipment, efc.)
Mesut (Male): “It couldn’t be worse; this hotel does not suit the travel Inadequate
agency. They have two employees who tried to serve the whole hotel. number of hotel 6/7.23% Failures related

Please remove this hotel from your list” employees with suppliers’
Meltem (Female): “How can you make arrangements with a hotel that serves services due
awful food? I will also apply to Consumer Rights with a written statement”  Food (bad, to bad service
Giilbahar (Female): “The food sucks, I have starved for a whole week” inadequate quality

Yeliz (Female): “It was our honeymoon, but the food and drink monotonous, 19/22.89% Customers
were really bad. We couldn't eat anything. We are planning another unhygienic, require
honeymoon vacation; I am demanding this trip as compensation for etc.) distributive
the previous one.” justice

Yasemin (Female): “There was a warning in the room stating that the hotel
is not responsible for the security of your belongings. There is no safety” ~ Security 11/13.25%
Giilbahar (Female): “I felt so unsafe that I put a closet behind the door”
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Besides demonstrating ‘exit’ behavior (Hirschman, 1970), consumers warned that they would
not recommend the travel agencies to third parties. Thus, although this classification sounds
similar to “failures that are outside service provider’s control” category (Bitner, et al., 1994;
McColl-Kennedy & Sparks, 2003), in a TSC with multi-agents, customers perceive two agents
and complain about both parties following a failure by the supplier since they think that travel
agency should guarantee the quality of the service throughout the TSC. They then alter their
behavioral intentions accordingly. Thus, from the consumer’s perspective, failures related with
suppliers’ services are not beyond the service providers’ control. Consequently, the supplier’s
actions can affect consumers’ perceptions of the service provider. This supports previous studies
(e.g., Allen, et al.,, 2015, Yildirim, et al., 2018) reporting that, in multi-agent cases, the customer
may integrate or transfer attitudes from the agent (i.e., supplier: hotel) to the principal (i.e.,

service provider: travel agency) or vice versa.

4.2.1. Emotions and Recovery Demands for Failures Related with the Suppliers’ Services

Since consumers’ perceptions of the service provider are also affected by suppliers’ actions, consumers
may also demonstrate emotions towards both parties in a multi-agent situation and claim that they
are not going to use either’s services again. They also express their disappointment with both parties,
using phrases such as “This place does not suit ABC tour” (Mesut, male) and “I thought I could trust
ABC tour” (Senay, female).

Similar to failures related with actual service, consumers weigh inputs against outputs while deciding
if they are getting their money’s worth. By demanding a refund or a gift, they give suppliers an
opportunity to recover from their failure through providing distributive justice. Besides, all the
second-order categories indicated that these failures concern the suppliers’ processes. Therefore,
suppliers need to constantly evaluate their own systems, processes, and procedures to avoid service

failures.

4.3. Failures Related with the Service Provider’s Employees

This category of failures includes “incompetent employees” and “reckless or rude employees”.
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Table 4: Failures related with service provider’s employees

Number /
Representative Quotes Second:order Percentage A.ggrega.te Theoretical
categories of Dimension
Complaints

Umit (Male): “We called the tour guide to find him.
There were no signs at the airport that may guide us
to him. The very first morning, he couldn’t decide on
the gathering places and time. He has no information
regarding the history of the city we visited. He had no
guiding or organizing skills”

Meltem (Female): “T expressed my dissatisfaction to
the agency representative, but she couldn’t provide
any solution. I also called the agency’s call center.
Again there was no solution to my problem. You
ruined the best days of my life” (she experienced the

Incompetent employees 31/ 33.33%

Failures related with
the service provider’s

failure during her honeymoon) grllft l(?r)lrleeerss require
Aykan (Male): “T called the travel agency, but they interactional j?ls tice

hung up on me”

Miige (Female): “..I told the representative that the

room is too gloomy and asked for a room on the

other side of the building. I was polite and there was  Reckless/Rude/
nothing, but he started to yell and said every roomis  Unreachable Employees
the same. I told him to lower his voice, but this time

he said he could not deal with me and left. T can’t

understand how this agency works with someone like

this.”

62 /66.67
%

These are not directly related with the travel agency’s services. Rather, they are directly related with
the customer’s treatment by employees (see Table 4). These employees may include representatives
of travel agencies in hotels, tour guides, drivers, travel agency branch workers, and call center
representatives. Consumers also complained about not being able to reach these employees or

representatives.

4.3.1. Emotions and Recovery Demands for Failures Related with the Service Provider’s Employees

The failures in this category concern the behaviors of the service providers’ employees. Thus, from
service recovery perspective, consumers wish to receive an apology or an explanation. That is, they
demand international justice, meaning the perceived justice of human interactions with employees

throughout the recovery process (Sparks & McColl-Kennedy, 2001).
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In their complaints, consumers used phrases like “I deeply regret choosing this travel agency” and “I
had the worst experience due to choosing the wrong hotel and tour guide. I want the agency to deal with
this failure.” This shows feelings of dissatisfaction and an expectation of a recovery. The complainants
also emphasized that even if the problem were solved, their disappointment and negative behavioral
intentions might not be reversed. For instance, Kerem (male) warned that (even after receiving a
recovery) he would complain about the travel agency on every platform, and that neither he nor his
acquaintances would ever select that agency again. In line with previous studies, these consumers
also felt dissatisfied and betrayed if the travel agency did not provide a recovery (Mattila, 2004; Rio-
Lanza, et al.,, 2009). If the other party provides the recovery, consumers are more likely to express

emotional responses, such as anger:

Serdar (male): “I reminded the agency representative about my room preference, and said I want a
change. He said this is impossible. I then declared that I had informed them days before and the agency
had told me that they would do it. Then the representative became aggressive. In the end, I explained
the problem to the hotel reception, and the personnel changed my room. You see this is ABC Agency’s
quality!!!”

As Serdar’s case shows, although his problem was resolved by another, his anger towards the agency
increased. This supports the idea that on€’s loss may become another party’s gain (Allen, et al., 2015).
Thus, especially in a multi-agent case, the parties need to take extra care with failures, re-evaluate
their recovery strategies, and consider which agent should provide the recovery. From a theoretical
point of view, contracts between travel agencies and hotels may improve recovery strategies. These
contracts should include special clauses specifying recovery actions for each party following a failure
(Yildirim, et al., 2018).

4.4. Failures Related with the Suppliers’ Employees

The customers also complained about the suppliers’ employees, i.e., the hotel employees. Previous
studies (e.g., Ekiz, et al., 2012) find that complaints are about arrogant and/or clueless staff. Within
a multi-agent context, however, consumers rarely complain about the indifferent behaviors of hotel
personnel. Like the failures related with the service provider’s employees, complaints about suppliers’
employees formed two groups: incompetent employees and rude and/or reckless employees (see
Table 5).

Although the percentage of failures in this category was low, we believe that it is still relevant for
multi-agent cases. In all complaints about rude, reckless, or indifferent hotel employees, consumers
had already been complaining about another failure. Thus, they perceive these failures as secondary

to those they experience with the principal (i.e., the travel agency).
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Table 5: Failures related with suppliers’ employees

. Second-order Number/ Aggregate Theoretical
Representative Quotes . Percentage of X .
categories . Dimension
Complaints
Menekse (female): “There were so many guests and a Incompetent
receptionist who was confused and had no idea or made no P 3/50%
. » employees
attempt about solving the problem
Failures related with the
suppliers’ employees
Mustafa (male): “When I complained about the failure, the ~ Rude and/ Customers require
hotel manager insulted me and attempted to evict me from  or Reckless 3/50% interactional justice
the hotel” Employees

4.4.1. Emotions and Recovery Demands for Failures Related with the Suppliers’ Employees

Since consumers in the abovementioned failures also complain about the behaviors of the supplier’s
employees, they may achieve better behavioral outcomes (e.g., satisfaction or repurchase intentions)
if the consumer is offered interactional justice, meaning the customers’ perception of justice in
human interactions with the service companies’ employees (Sparks & McColl-Kennedy, 2001).

Sebahat (female): “The hotel was awful. The sheets and bathroom were dirty, the bed was broken, the
room was cold, the food was bad, and the employees were rude. The travel agency did nothing about
this. I trusted this firm, but after they get their money, they disappear. At least they should apologize and
inform us that they will warn the hotel etc. I know that nothing will change, and this is the worst feeling”

Furthermore, in multi-agent cases, if the secondary agent (e.g., a hotel) simultaneously fails in
relation to both its service and its employees, the former seems more important for consumers. From
a theoretical perspective, as the consumer’s first contact is with the travel agency, they may ignore the
hotel as their secondary agent (Yildirim, et al., 2018). Consequently, they still demand interactional
justice from the travel agency (see statement above). Therefore, offering a combination of distributive
and interactional justice, for example, may help both partners in TSC.

5. Conclusion

Neither tourism nor hospitality services are considered luxuries anymore. Instead, they have
become integral parts of consumers’ lifestyles, which has created new challenges for managers of
these businesses (Kandampully & Duddy, 2001). One challenge is managing online complaints
about service failures and/or demands for service recovery. Given the potential influence of these
complaints, managers must invest time to respond on these online complaints (O’Connor, 2010).

This study contributes to the literature by providing a classification of multi-agent service failures from
a TSC perspective. Most travel agencies have arrangements with hotels. However, these relationships
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may be unsatisfactory for several reasons, particularly service failures. Therefore, to improve this
relationship, it is important to first classify service failures from a multi-agent perspective. The
data analysis revealed that customers express negative emotions after a failure, as previous studies
have suggested (e.g., Harrison-Walker, 2019; Smith & Bolton, 2002), and also demand for service
recovery. The present study thus also contributes to the literature by suggesting recovery strategies
for multi-agents in TSCs for diverse service failures to sustain good and profitable relationships with
consumers.

The results identified four categories of service failures in a multi-agent context. The first concerned
failures are the principal’s own service (ie., the travel agency). These were the most frequent
(56.87%). These included unmet promises (e.g., not providing the previously specified hotel, aa
5-star hotel, or specific room) and unclear policies (e.g., changes in tour fees, destinations, dates,
unclear reimbursement policies, scams, and fraud). These findings are in line the with literature as
they resemble the category “failures related with service product” (McColl-Kennedy & Sparks, 2003).
These failures may also trigger emotional responses like anger and disappointment (e.g. Smith &
Bolton, 2002). These negative emotions can only be altered through monetary compensation, such
as discounts and refunds (Valentini, et al., 2020). Valentini, et al. (2020) also suggest that a clear
communication channel for the waiting time and procedures may also increase positive emotions.
Similarly, our results show that complainants in this category also demand distributive and procedural
justice as they consider they are not getting their money’s worth.

The second category concerns failures related with the suppliers’ (i.e., the hotel’s) services, such as
the hotel room, hotel employees, food, and security. One of the most important findings is in this
category is that although these failures concerned the hotel itself, customers also complained to their
travel agency. Previous studies sometimes included this under “failures that are outside the service
provider’s control” (e.g., Bitner, et al., 1994; McColl-Kennedy & Sparks, 2003). However, in a multi-
agent context, customers complain about both agents as they consider that the first agent (i.e., the
travel agency) should guarantee the service quality of the second agent (i.e., the hotel). From another
perspective, this supports previous studies (i.e., Allen, et al., 2015; Yildirim, et al., 2018) reporting
that customers consider the whole service delivery experience when multi-agents are present.
Consequently, they may integrate or transfer their emotions or behavioral attitudes from agents to
principals, or vice versa. Our findings demonstrate that customers may lose trust in travel agencies
or express disappointment and may demand distributive justice from either party. Therefore, as
suggested by Chang, et al. (2019), although travel agencies and hotels may be competing for future
visits, they should also cooperate to satisfy consumers in order to increase positive behavioral
outcomes.

Failures related with the service provider’s employees (i.e., the travel agency’s) included incompetent,
reckless, rude, and unreachable employees whereas, failures related with the supplier’s employees
included incompetent, rude, and/or reckless hotel employees. These last two categories support
the findings of Chang, et al. (2011), who found that consumers experiencing unfriendly service are
more likely to take action or complain. Furthermore, such behaviors also induce the expression of
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negative emotions, such as dissatisfaction, anger, disappointment, betrayal. Due to these behaviors
and emotions, customers’ recovery expectations are related with interactional justice.

Although the last category (failures related with the suppliers’ employees) was the least frequent
(1.42%), it is worth mentioning from a multi-agent perspective. As the context includes multi-agents,
failures in this category are mentioned as additional problems to the first three categories. Despite
seeming secondary, customers still demonstrate negative emotions and behavioral outcomes for both
agents in their complaints.

From a theoretical perspective, hotels and travel agencies may have an unsatisfactory relationship
due to diverse goals and risk preferences (Zhang, et al., 2009). The requirements of the principal (i.e.,
the travel agency) may be costly to fulfil for the agent, who may therefore behave opportunistically
(Bergen, et al., 1992), such as engaging in adverse selection (Eisenhardt, 1989). Adverse selection
occurs if a principal cannot verify an agent’s skills or activities (Mills, 1990), which in turn increases
customer dissatisfaction with both parties. Moreover, the experience of failure and poor service
recovery increases customers’ negative WOM and switching behaviors (Swanson & Hsu, 2009). Due
to negativity bias, customers are prone to pay more attention to negative information (Ahluwalia,
2000), which supports Fu & Mount (2007), who report that customers weigh current service encounter
satisfaction rather than prior cumulative satisfaction. This means that even if their relationship with
agents is good, customers weigh negative experiences more heavily. Therefore, customers’ reactions
can damage any partner in a TSC if a successful recovery is not provided (Swanson & Hsu, 2009).

Our data demonstrates that recovery is rarely provided within this online platform as only 21
recoveries were issued for 368 complaints (5.70%). Yet, recovery actions to negative online reviews
can positively affect behavioral intentions (Olson & Ro, 2020), and may help to reverse negative
emotions after consumers experience service failure (Valentini, et al., 2020). Furthermore, recovery
actions are used as signals by potential consumers in setting their expectations (Han & Anderson,
2020) and generate inferences regarding the trustworthiness of the company, which in turn affects
purchase intentions (Olson & Ro, 2020). Therefore, cooperation between travel agencies and hotels
may also make recovery policies more successful.

From a managerial perspective, to decrease adverse selection, travel agencies need to constantly
monitor and evaluate the hotels they work with regarding their requirements. For better monitoring,
industry 4.0 tools such as Big Data, Automation, Virtual and/or Augmented Reality, and robotics
may be useful (Bilotta, et al., 2021). For instance, to reduce adverse selection, TAs (i.e., principal)
may demand 360-degree videos, which are ‘a strong analogue to a real-world experience’ (Wagler &
Hanus, 2018, p.456), from hotels (i.e., agent). Especially with virtual reality, principals in TSC could
experience a hotel and/or destination (Kim & Hall, 2019), which can discourage agents to behave
opportunistically. Since the objective of all partners in the TSC is to create value and a seamless
experience for consumers, they should remember that the actions of each partner affect the others
(Allen, et al., 2015; Yildirim, et al., 2018). Accordingly, this study also supports the findings of Weber
& Sparks (2010) concerning airlines. They concluded that it is important for alliance airlines to
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consider both their own and their partner airlines” service standards and policies in case of service
failure and recovery occasions.

This study has several limitations. The first concerns the methodology. Although content analysis
is considered appropriate for collecting incidents, it may also produce weaker responses. Therefore,
future studies should employ other data collection methodologies (e.g., quantitative approaches).
For instance, future research could use the SERICRAT scale (George, et al., 2007) to measure service
recovery satisfaction. Moreover, it is impossible in our setting to determine whether consumers used
bricks-and-mortar or online travel agencies. Future studies could focus on this distinction and try
to identify and classify failures and diverse recovery strategies for different forms of travel agencies.
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THE IMPACT OF GOING CONCERN ASSUMPTION ON THE AUDIT
REPORT
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Oz

Isletmelerin giiven olusturmalarinda yayinladiklari finansal tablolarin dnemi bityiiktiir. Ozellikle son
donemlerde yasanan finansal krizler ile muhasebe ve denetim skandallarinin ardindan yatirimcilar
agisindan isletmenin siirekliligi konusu ¢ok daha 6nemli hale gelmistir. Bagimsiz denetim agisindan da
isletmelerde stireklilik kavrami daha ¢ok yatirimer boyutunu ilgilendirmektedir. Bu kapsamda bagimsiz
denetgiler, isletmelerde siirekliligi incelerken, basta yatirimcilar olmak tizere, diger tiim ¢ikar gruplarinin
kararlarini etkileyebilecek diizeydeki siireklilikle ilgili konulara dncelik vermektedir. Finansal tablolarla
ilgili ¢ikar gruplarinin dogru ve giivenilir bir sekilde bilgi edinebilmeleri amaciyla Uluslararasi Denetim
Standartlar1 (UDS) 570 Isletmenin Siirekliligi Standardi yayinlanmugtir. UDS 570 Standard: ile birlikte,
bagimsiz denetgilere denetimlerinde, isletmenin siirekliligini devam ettirme yetenegiyle ilgili olumsuz
olay ve sartlarin olmasi durumunda bunlar1 degerlendirmeleri ve bilgi kullanicilarina dogru bilgilerin
saglanmasi konusunda sorumluluklar yiiklenmigtir. Ozellikle denetim raporlarinin genisletilmesi
amactyla, raporlama standartlarinda yapilan son diizenlemelerin ardindan, isletmenin siirekliligiyle ilgili
olarak hem yonetim hem de denetgilere yonelik ek diizenlemeler yapilmis ve denetim raporlarinin kapsami
genisletilmistir. Buna gore denetim raporlarinda; i)Isletmenin siirekliligi ile ilgili hem denet¢inin hem de
yonetimin sorumluluklarina iligkin daha fazla agiklamaya yer verilmesi, ii) Isletmenin siirekliligine iligkin
6nemli bir belirsizlik olmasi durumunda bu konu ile ilgili denetg¢i raporunda ayri bir boliim verilmesi, iii)
Isletmenin siirekliligine iliskin énemli bir belirsizlik bulunmadig1 halde isletmenin siirekliligi varsayimini
tehlikeye distirecek gostergelerin olmasi durumunda bu hususun da denetgi raporunda agiklanmasi
seklinde diizenlemeler yapilmistir. Yonetim, isletmeyi tasfiye etme ya da ticari faaliyeti sona erdirme niyeti
ya da mecburiyeti bulunmadigs siirece isletmenin siirekliligi esasini kullanmaktan sorumludur. Denetgi ise
bu siiregte; yonetimin igletmenin siirekliligi esasini1 kullanmasinin uygunlugu hakkinda yeterli ve uygun
denetim kanit1 elde ederek, gergekte bu varsayimi kullanmanin uygunlugu konusunda karar verir. Bagimsiz
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denetginin temel sorumlugu, denetlenen isletmenin siirekliligine iliskin eger varsa, 6nemli belirsizlik ve
ciddi stiphe olugturabilecek durumlari tespit etmek ve bunlari standartlara uygun bir sekilde raporlamaktir.
Bu kapsamda, bagimsiz denetim siiresince yapilan tiim faaliyetler, isletmenin siirekliligi ile ilgili riskli
durumlarin olabilecegi ihtimali g6z 6niinde bulundurularak yapilir. Bu ¢aligmada, UDS 570 temelinde
denetginin isletmenin stirekliligiyle ilgili degerlendirmelerini ve degerlendirmelerin denetgi goriisiine
yansimalari ele alinmigtir.

Anahtar Kelimeler: Islemenin siirekliligi varsayimi, bagimsiz denetim, UDS 570

JEL Siniflandirilmasi: M42, M49

Abstract

Financial statements issued by the entities have a great impact on the trust they build. Especially after the
recent financial crises, and accounting and auditing scandals, the entity’s ability to continue as a going
concern has become much more important for the investors. Also with regards to independent audit, the
concept of going concern is related with the investor perspective more, compared to other perspectives. In
this context, when independent auditors are examining the entity’s ability to continue as going concern,
they emphasize on issues of continuity that may affect the decisions of interested parties, major ones being
the investors. International Standard on Auditing 570 - Going Concern (ISA 570) was issued with the
purpose to ensure that the interested parties obtain accurate and reliable information on the financial
statements. With the standard of ISA 570, responsibilities have been imposed on independent auditors,
which require that they evaluate the adverse events and conditions with respect to the entity’s ability to
continue as going concern, and that they provide accurate information to the users of information. The
latest amendments in the reporting standards aimed to expand the auditing reports, and following these,
additional amendments were issued about the going concern concept, imposing additional responsibilities
for both the management and the auditors. Consequently, the scope of the audit reports has been expanded.
According to these new arrangements; i) the audit report will now include more explanations on the
auditor’s and the management’s responsibilities on the entity’s ability to continue as going concern, ii) the
audit report will now include a separate section in case there is a significant uncertainty on the continuity of
the entity, iii) if there is not a significant uncertainty on the continuity of the entity, but there are indicators
that may endanger the entity’s continuity, the audit report will now include explanations of these. Unless the
management intends to liquidate the entity, intends to cease the business activities of the entity, or unless
the management is obliged to act as such, the going concern assumption should prevail. In due course,
the auditor shall seek to obtain the sufficient and appropriate audit evidence about the appropriateness of
management’s use of the going concern assumption, and shall decide whether it is appropriate to make this
assumption. The fundamental responsibility of the independent auditor is to detect the cases which may
create significant uncertainties and serious doubts about the entity’s ability to continue as going concern (if
any), and to report these in line with the standards. Within this scope, all activities carried out throughout
the independent audit process shall be carried out considering the probability of the occurrence of cases
which may risk the continuity of the entity. This paper examines the auditor’s evaluations in relation to
the going concern assumption based on ISA 570, and the reflection of these evaluations to the auditor’s
opinion.

Keywords: Going concern assumption, independent audit, ISA 570

JEL Classification: M42, M49

Extended Summary

The recent financial crises, failures of accounting/auditing and bankruptcies have proved the going
concern assumption to be a very important matter, which should be assessed by the management,
then evaluated by the auditor, and included in the auditor’s report. Financial statements prepared by
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the entities should be prepared under the going concern assumption, and the independent audit of
these financial statements should also be conducted under this assumption. There are many parties
interested in the going concern assumption, such as executives of the entity, investors and employees.
Therefore, the assumption should be assessed with care. It is a difficult and complex process, where
auditors both conduct the audit and at the same time evaluate the entity’s ability to continue as going
concern. Although the independent audit conducted, and the auditor’s report as the final product
of it highly assure that there are no significant errors and omissions in the financial statements,
the audit and the report provide limited information on the complexity of the entity’s structure,
and the complexity of the audit process. It is important that the auditor’s report is improved, with
regards to both the value of the process as perceived by the public, and to maintain the profession
of independent auditing. As the result of these necessities, the IAASB published the International
Auditing Standard (ISA) 700 on January 15th, 2015, called “Forming an Opinion and Reporting
on Financial Statements”, and made significant changes in the format and content of the auditor’s
report. One of the changes was about ISA 570, the standard of “Going Concern”. The updates on this
standard brought significant changes to the evaluations and explanations about the entity’s ability
to continue as a going concern. For example, when there is a material uncertainty about the entity’s
ability to continue as a going concern, now a new section shall be included in the report under the
heading of “Material Uncertainty about the Entity’s Ability to Continue as a Going Concern’, and the
issues leading to this result shall be explained in this section. This study considers the changes made
to ISA 570, and examines the evaluation to be made by the auditor on the entity’s ability to continue
as a going concern, and the reflection of this evaluation to the auditor’s opinion and the audit report.

1. Giris

Isletmeler iktisadi hayatin en temel unsuru olmakla birlikte, isletmenin siirekliligi de bu hayatin bir
gerekliligidir. Isletmenin siirekliligi gelecekte dngoriilebilir bir zamana kadar isletmenin faaliyetine
devam edecegi, iflas, konkordato gibi durumlarla karsilasmayacagi, varliklarindan fayda saglamaya
ve yiikiimliiliiklerini yerine getirmeye devam edecegi anlamlarini tagimaktadir. Isletmenin siirekli
olma durumu yalnizca isletmenin sahipleri ve ortaklari tarafindan degil, isletmenin paydaslar
tarafindan da beklenen bir durumdur (Moradi, Salehi, Yazdi & Gorgani, 2012). C)rnegin yatirimcilar,
yatirimda bulunduklari igletmelerin stirekliliginin korundugunu bilmek istemektedir. Ancak, isletme
faaliyetlerinin belli bir siireyle sinirli olmasi, genel ekonomik yapiy1 ve isletmeden fayda saglayacak
tim ¢ikar gruplarini olumsuz etkilemektedir.

Son yillarda yasanan finansal krizler, muhasebe/denetim basarisizhiklar1 ile isletme iflaslars;
isletmelerin siirekliligi varsayiminin (going concern assumption); hem isletme yonetimi tarafindan
degerlendirilmesinin hem de denetg¢i tarafindan deglendirilerek denetim raporuna yansitilmasinin
onemini ortaya koymustur. Isletmeler tarafindan hazirlanan finansal tablolarin siireklilik
varsayimina gore hazirlanmasi ve bagimsiz denetim sirasinda da bu hususun dikkate alinarak
denetimin yiritiilmesi gerekmektedir. 1§letmenin stirekliligi varsayimi yoneticiler, yatirimcilar,
calisanlar gibi pek¢ok kesimi ilgilendirdiginden dikkatli bir sekilde ele alinip degerlendirilmelidir.
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Denetgilerin denetim faaliyeti ile birlikte isletmenin siirekliligini devam ettirebilme kabiliyetinin
degerlendirilmesi zor ve karmasik bir siireci kapsamaktadir (Louwers, 1998).

Finansal tablolarda 6énemli yanlishik olmadig konusunda yiiksek derecede giivence veren bagimsiz
denetim ve bunun nihai frtiinii olan denetim raporlar1 hem isletme yapisinin, hem de denetim
stirecinin karmagiklig ile ilgili sinirh bilgiler sunmaktadir. Denet¢i raporunun gelistirilmesi, gerek
finansal tablo denetiminin kamuoyu tarafindan algilanan degeri, gerekse de bagimsiz denetim
mesleginin gecerliligini stirdiirebilmesi agisindan 6nem arz etmektedir (Tiirel & Tiirel, 2017). Bu
nedenle TAASB tarafindan 15 Ocak 2015 tarihinde yayinlanan Uluslararasi Denetim Standardi
(UDS) 700 “Finansal Tablolara ligkin Gériis Olusturma ve Raporlama” Standardi ile denetim
caligmasi sonucunda denetginin goriisiinii sundugu denetim raporunun formatinda ve igeriginde
onemli degisiklikler yapilmustir. Yapilan degisikliklerden biri de UDS 570 “Isletmenin Siirekiligi”
Standardinda olmugtur. Giincellenen denetim standardiyla birlikte, isletmenin stirekliligine iliskin
degerlendirme ve agiklamalarda énemli degisiklikler yapilmistir. Ornegin, Isletmenin siirekliligi
ile ilgili nemli bir belirsizlik oldugunda rapora “Isletmenin Siirekliligi ile {lgili Onemli Belirsizlik”
baslikli yeni bir boliimiin eklenmesi ve bolim igerisinde gerekli agiklamalarin yapilmasi gerekmistir.
Bu ¢aligmada, revize edilen UDS 570 kapsamindaki giincellemeler dikkate alinarak, isletmenin
stirekliligine iliskin denetci tarafindan yapilan siireklilik degerlendirmesi ve bunun denetgi goriisii

ve denetim raporuna yansimasi incelenmigtir.

ey

2. “Isletmenin Siirekliligi” Varsayimi1 ve Yonetimin Sorumlulugu

Isletmenin siirekliligi ilkesi, bir isletmenin yakin gelecekte varligini siirdiirecegi, diger bir deyisle
tasfiye olmayacagi ya da isi durdurmayacag varsayimidir. Isletme sahipleri tarafindan bir tasfiye
plani onaylanmadikga veya tastiye plani bagka giicler tarafindan dayatilmadikga, sirketlerin finansal
tablolarini siireklilik esasina gore hazirlamalar: gerekir (Akpotu & Israel, 2013).

Isletmenin siirekliligi varsayimy, finansal tablolar1 dogrudan etkilemektedir. Ciinkii finansal tablolar
isletmelerin 6ngorilebilen bir gelecekte varligini devam ettirecegi varsayimina gore diizenlenmektedir.
Isletmenin siirekliligi varsayimi, finansal tablolarin hazirlanmasinda temel bir ilkedir. Isletmenin
stirekliligi varsayimina gore, bir isletme normalde 6ngoriilebilir bir gelecekte, ne tasfiye niyeti ne de
gerekliligi olmaksizin, ticarete son vermek veya kanunlar veya diizenlemeler uyarinca alacaklilardan
koruma talep etmek zorunda olmaksizin i hayatina devam ediyor olarak goriiliir (Nogler, 2008). Buna
gore, isletmenin siirekliligi varsayimi isletmenin i¢inde bulundugu kosullar altinda uygun olmadig:
stirece, varlik ve yukimlilikler isletmenin varliklarini gerceklestirebilecegi, yiikimliliklerini
yerine getirebilecegi ve (gerekirse) normal seyrinde yeniden finansman elde edebilecegi esasina
gore kaydedilir (Enofe, Mgbame, Otuya & Ovie, 2013). Isletmenin siirekliligi ilkesi, muhasebede
kullanilan degerlendirme ve muhasebelestirme kriterlerinin ¢ogunun temelini olusturdugundan,
finansal bilgiler bu hipotez 1s181nda hazirlanmaktadir (Arnedo, Lizarraga, & Sanchez, 2012). Yonetim,
finansal tablolar1 hazirlarken, isletmenin siirekliligini devam ettirme kabiliyetini degerlendirmelidir
(UMS 1, paragraf:25-26). Yonetim, isletmenin siirekliligini devam ettirme kabiliyetine iliskin ciddi
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stiphe olusturabilecek 6nemli belirsizliklerin farkinda oldugunda, bu belirsizlikler a¢iklanmalidur.
Mali tablolar siireklilik esasina gore hazirlanmadiginda, bu durum, mali tablolarin hazirlanma
esasi ve girketin stirekliliginin kabul edilmemesinin nedeni ile birlikte agiklanmalidir (Kwok, 2005).
Isletmenin siirekliligi varsayimini tamamlayan bagka bir varsayim ise donemsellik varsayimidir.
Opysa bilanco tarihlerinde isletmenin faaliyetleri durmamakta, stirmektedir. Ancak, isletmenin
faaliyetlerinden sonug ¢ikartabilmek ve alinacak onlemleri belirleyebilmek i¢in isletmenin sonsuz
omrii daha kisa siirelere boliinmektedir (Kaval, 2005; Tiiredi & Tepeg6z, 2016).

“Isletmenin siirekliligi varsayiminin gegerli olup olmadiginin degerlendirilmesinde, ydnetim
raporlama doneminin sonundan itibaren en az on iki aylik donemi kapsayacak sekilde gelecek
hakkinda elde edilebilen biitiin bilgileri dikkate almalidir. Isletmenin ge¢miste karli faaliyetler
yuriitmesi ve finansal kaynaklara kolay ulagsmasi durumunda isletme ayrintili analizler yapmadan
stireklilik esasinin gegerli oldugu sonucuna ulagabilir. Diger durumlarda yonetimin, isletmenin
stirekliligi esasinin gegerli olduguna karar vermeden once, mevcut ve beklenen karlilik, borg
6deme planlar1 ve yenilenecek finansmanlara iliskin potansiyel kaynaklarla ilgili pek ¢ok faktorii
dikkate almasi gerekebilir” (IAS 1, 26). Isetme ilgilileri, faaliyetlerin siirekli ve diizenli bir bigimde
yiritildigini ve yikiimliliiklerin yerine getirildigini bilmek isterler. Buna gore isletmeler;
yatirimcilar, alacaklilar ve diger paydaslari olasi endise verici konular hakkinda bilgilendirmelidir.
Ornegin, bir igletme agir1 borg yiikiinden kaynaklanan finansal sikintilarla kargilagiyorsa veya iflas
edebilecek biiyiikliikte bir ytikiimliiliik davast ile karsi karsiya kaliyorsa, yonetim bu uyarilari finansal
tablo dipnotlarinda belirtmelidir. Ayrica, potansiyel yatirimcilar, isletmenin kaygilarinin veya uzun
omiirlerinin s6z konusu olup olmadigini 6grenme hakkina sahiptir. Finansal tablo dipnotlarinda
devam eden kaygilarla ilgili herhangi bir sey belirtilmiyorsa, isletmenin tehdit edici finansal
sorunlarla karsilasmadig varsayilmaktadir.

Yonetim tarafindan igletmenin siirekliligine iliskin yapilan aciklamalar, isletme yonetiminin belirli bir
degerlendirmesini icermektedir. Isletme yonetiminin bu hususta yaptig1 degerlendirme, Uluslararasi
Denetim Standardi (UDS) 570: “Isletmenin Siirekliligi” standardinin 5. maddesinde ii¢ unsur ile
ifade edilmistir. Buna gore; ilk olarak, bir olay veya sart ne kadar ileri bir tarihte meydana geliyorsa,
soz konusu olay veya sartlarin sonucuna iliskin belirsizlik derecesinin o kadar artacag: belirtilmistir.
Ikinci olarak, isletmenin biiyiikliigii ve karmagikliginin, faaliyetlerinin niteliginin ve durumunun, dis
faktorlerden etkilenme derecesinin olay veya sartlarin sonucuna iliskin degerlendirmeyi etkileyecegi
belirtilmistir. Ugiincii olarak ise, gelecege iliskin yapilan bir degerlendirmenin, o degerlendirmenin
yapildig1 andaki mevcut bilgilere dayanacagy, bilango tarihinden sonra ortaya ¢ikan olaylarin yapilan
degerlendirme ile tutarli olmayan sonuglar ortaya koyabilecegi belirtilmistir (UDS 570: 5).

3. Denetginin Isletmenin Siireklligine fligkin Sorumlulugu

Etkin bir piyasanin temel gereksinimlerinden biri etkin bir denetim siirecidir. Etkin bir denetimin
gergeklestirilmesinde temel kosullardan biri, isletmenin finansal durumu ve performans: hakkinda
dogru ve gercege uygun bir goriis elde etmektir. Finansal tablolarin finansal durumu ve performansi
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tiim O6nemli yOnleriyle gercege uygun bir sekilde sunmasi i¢in birbirini izleyen, iyi tanimlanmis
agamalarda yapilandirilmis bir metodolojik yaklagim gereklidir. Diger bir kosul, mali yil i¢inde bu
beyanlarda meydana gelen degisiklikleri dikkate almak, ancak bu degisikliklerin isletmenin gelecegi
tizerindeki etkisini de dikkate almaktir. Bu asamada denetci, isletmenin isletmenin siirekliligi esasim
kullanmanin uygunlugunu analiz eder (Cordos & Fiilop, 2015; Martens, Bruynseels, Baesens,
Willekens & Vanthienen, 2008).

Muhasebenin temel kavramlarindan olan siireklilik kavrami isletmelerin kurulus sézlesmelerinde
aksine bir hiikiim bulunmamasi halinde faaliyetlerin sahipleri ve ortaklarimin yasam siirelerinden
bagimsiz olarak sonsuza kadar devam edecegini varsaymaktadir (Karacan & Uygun, 2016).
Denetginin, isletmenin siirekliligini degerlendirme ve gerekli hallerde denetgi goriigiinde ve denetim
raporunda yapacag degisikliklere iligkin sorumluluklar: UDS 570 “Isletmenin Siirekliligi” standard:
ile diizenlenmistir. S6z konusu standarda gore, denet¢i, finansal tablolarin hazirlanmasinda
yonetimin kullandig1 isletmenin siirekliligi varsayiminin uygunluguna iliskin yeterli ve uygun
denetim kaniti elde etme ve isletmenin siirekliliginin devamina iligkin 6nemli bir belirsizligin
olup olmadig1 konusunda bir sonuca varma sorumlulugu tagimaktadir (UDS 570, par. 6). Bu
kapsamda, denetgi, isletmenin stirekliliginin devamina iliskin yénetimin bir 6n degerlendirme yapip
yapmadigini risk degerlendirme prosediirleri uygulayarak degerlendirmektedir (UDS 570, par.10).
Isletmenin siirekliliginin devamina iliskin 6nemli bir belirsizligin belirlenmesi durumunda, ilave
denetim prosediirleri uygulanarak yeterli ve uygun denetim kaniti elde edilmek suretiyle 6nemli
bir belirsizligin olup olmadigina karar verilmektedir (Yasar, 2017). Standartta; stireklilige iliskin
belirsizlik durumlarinda finansal tablolara ilisgkin denetim goriisii olusturulmasinda bagimsiz
denet¢inin sorumluluklar: ve denetim raporunun sekil ve igerigi ile ilgili konusunda diizenleme
yapilmistir (UDS 570). Isletmenin siirekliliginin degerlendirilmesi sirasinda denetgi, isletmenin
stirekliligine etki edecek 6nemli etkenlerin neler olabilecegini belirlemeye ¢aligmalidir. Siireklilik
esasl, isletmenin varliklari ve yiikkiimlaliikleri agisindan deger yaratmada 6nemli rol oynar (DeAngelo,
1981). Bu nedenle denetgilerin isletmelerde stireklilik algis1 dinamik olmalidir. Denetim raporu
hazirlanirken, isletmenin siirekliligi incelenir ve raporlama doénemi sonuna kadar bu inceleme
bitmis olur. Fakat gliniimiiz isletmelerinin esnek yapilari, hizlanan ticaret ve islemler, isletmelerin
karmagikligi, denetcilerin stireklilik ile ilgili edindigi bilgilerin kisa zamanda gegerliligini yitirmesine
neden olabilmektedir (Eickemeyer & Love, 2016).

UDS 570% gore denet¢inin sorumlulugu, finansal tablolarin hazirlanmasinda yonetimin isletmenin
stirekliligi varsayimini kullanmasinin uygunlugu hakkinda yeterli ve uygun denetim kaniti elde
etmek ve isletmenin bir faaliyet olarak devam etme kabiliyetine iliskin 6nemli bir belirsizligin
bulunup bulunmadigina karar vermektir (UDS 570, par. 6).

UDS 570% gore denetgi (Adeyemi & Uadiale (2011):

- Finansal tablolarin hazirlanmasinda yénetimin isletmenin siirekliligi varsayimini kullanmasinin

uygunluguna iliskin yeterli ve uygun denetim kaniti elde etmeli,
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- Elde edilen denetim kanitlarina dayanarak, isletmenin siirekliligini devam ettirme kabiliyetine
iliskin ciddi siiphe olusturabilecek olay veya kosullarla ilgili 6nemli bir belirsizligin mevcut olup
olmadigini ve

- Denetgi raporu tizerindeki etkilerini belirlemelidir.

3.1. Denetginin Isletmenin Siirekliligini Degerlendirmesi

Bagimsiz denetim siirecinde, isletmelerin siirekliligi hususunda denetgilerin temel amaci isletmenin
stirekliligini saglamak degil, eger varsa, siirekliligi tehdit eden riskli durumlar: belirlemek ve bu
riskli durumlarin stireklilige iligkin tehdit olusturmayacagina iliskin makul giivence verecek sekilde
raporlama yapmaktir. Bu siirecte denetgi; isletmenin, karsi karsiya oldugu siireklilige iliskin olas:
belirsizlikleri degerlendirerek, gerektiginde ilave prosediirler uygulamalidir (Bozkurt, 2016). Sekil
1'de bagimsiz denet¢inin siirekliligi degerlendirme siireci gosterilmistir. Buna gore, denet¢i yonetim
tarafindan yapilan siireklilik varsayimi degerlendirmesinin yapilip yapilmadigini 6ncelikle dikkate
alir. Eger yonetim tarafindan siireklilik degerlendirildiyse, yonetim ve denet¢i stirdiiriilebilirlik
konusunda siiphe uyandiran durumlar: birlikte degerlendirmelilerdir. Eger yonetim siireklilikle
ilgli bir degerlendirme yapmadiysa, yonetim ve denetgiler siirekliligi destekleyecek durumlari yine
birlikte degerlendirmelilerdir. Her iki durumda da siireklilikle ilgili isletmenin finansal, operasyonel
ve diger gostergeleri birlikte ele alinmalidir.

| Denetginin ¢aligmalart |

|

| Yoneticiler isletmenin siirekliligini degerlendirdi mi? |

=
[ e

Yoneticiler ve denetgiler, Yoneticiler ve denetgiler,
Isletmenin Siirekliligi konusunda Isletmenin Siirekliligini
siiphe yaratan durumlara birlikte destekleyebilecek durumlari

karar verirler birlikte degerlendirir

Finansal gostergeler, operasyon
gostergeleri ve digerleri

N e
hakkinda analiz
| Ek prosediirler |
Siireklilik esas1 Siireklilikle ilgili Siireklilik esas1
uygundur stipheler uygun degil

Sekil 1: Denetginin siirekilik varsayimini degerlendirme siireci (Brunelli, 2018)
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Bu degerlendirme sonucunda eger siireklilige iliskin stiphe uyandiracak bir durum varsa, denetci
ek denetim prosediirleri uygulayacaktir. Degerlendirme sonucunda denetgi; isletmenin siirekliligi
varsayimini kullanmanin uygun oldugu ya da siireklilik varsayimina iligkin siiphelerin oldugu ve
stireklilik varsayimini kullanmanin uygun olmadig: sonu¢larindan birine ulagacaktir. Bu durumu da
da denetim raporuna yansitacaktir. {sletmenin siirekliligini olumsuz etkileyecek ve belirsizlige neden
olabilecek cesitli olay ve durumlar olusabilmektedir (Giiredin, 2010). Tekrarlanan faaliyet zararlari,
caligma sermayesi aciklar1 ya da 6nemli yonetici ve kilit personel kayb: gibi durumlar 6rnek olarak
verilebilir.

Bununla birlikte denetim standartlari, denet¢inin bu olay veya kosullar: nasil yorumlayacagi ve
degerlendirecegi konusunda net degildir. Bu nedenle denetgiler, bir isletmenin stirekliligini devam
ettirememe olasiligini degerlendirirken kendi muhakemelerine giivenmelidir (Gutierrez, Krupa,
Minutti-Meza, & Vulcheva, 2015).

Isletmenin  Siirekliligi kavrami, Uluslararast Denetim Standardi (UDS) tarafindan agik¢a
tanimlanmustir. UDS 570, isletmenin siirekliligi varsayiminin uygunlugu konusunda ciddi stiphe
olusturabilecek bir dizi olay ve kosulu listeler.

Bu standarda gore denetgi, belirsizligin 6nemini degerlendirirken, yalnizca potansiyel etkiyi degil,
ayn1 zamanda muhasebe ilkelerine uygun olmamasi veya muhasebe ilkelerine uygun olmamasi
nedeniyle yanlis yonlendirmeleri belirleyen belirsiz olaylarin meydana gelme olasiligini da dikkate
alir. Gergek ve adil temsil eksikliginden kaynaklanmaktadir.

Ozellikle, bazi finansal gostergeler bu kabul i¢in ¢ok dnemlidir (Brunelli, 2018).
« Negatif net 6z sermaye veya diisiik veya negatif isletme sermayesi,
«Vadesi dolmus ve vadesi dolmak tizere olan krediler,

o Varliklarda 6nemli deger diistikliigii zararlars,
« Kérlilik ve bor¢ 6deme oranlarinda devam eden olumsuz egilimler
» Hissedarlar i¢in iyi temettii eksikligi,

Yonetimle ilgili agagidakiler gibi gercekler ve olaylar da dikkate alinabilir.

« Kilit yoneticilerin kayb,
« Onemli pazar pay1, anlagmalar veya biiyiik tedarikgilerin kaybs,
o Calisanlarin i¢ anlagmazliklari.

Isletmelerde siireklilik degerlendirmesi, énemli diizeyde mesleki yargi (mesleki muhakeme)
gerektirmektedir. Bu yargi misteri igletmenin finansal ve operasyonel bilgileriyle olusmaktadir. Bu
nedenle isletmenin sagladig: bilgiler isletmenin siirekliliginin degerlendirilmesinde yeterli degilse,
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hata olasilig1 ylikselmektedir. Bu durum da, yanls bir sonuca ulagmaya gotiirmektedir. Béyle bir hata
riski, denetciye bir maliyet yiikii de getirmektedir. Ciinkii denetgi; denetimin yapisini, kapsamini
ve zamanlamasini buna gore ayarlamak zorundadir (Geiger & Rama, 2006). Denetgiler siireklilik
ilkesini degerlendirirken mesleki muhakemelerini kullanacaklardir. Denetgi, siireklilikle ilgili

mesleki muhakemesini agagidaki 4 siireg i¢in kullanacaktir (Socol, 2010).

1. Isletmenin siirekliligi gozden gegirme donemi. UDS 570, denetgilerin ydnetimin igletmenin
stirekliligi varsayimini gézden gegirmesini gerektirir. Yonetimin isletmenin siirekliligi varsayimi
donemi, denet¢inin muhakemesine iliskin dénem ile ¢akigmaktadir. Denetciler, gecerli finansal
raporlama ger¢evesinin gerektirdigi sekilde yonetimin degerlendirmesini yapmak i¢in kullandigs siire
veya daha uzun bir siire belirtilmesi durumunda yasa veya yonetmelikle ayn1 donemi kapsayacaktir.
Yonetimin isletmenin siirekliligini devam ettirme kabiliyetine iliskin degerlendirmesi, finansal
tablolarin tarihinden itibaren on iki aydan daha kisa bir siireyi kapsiyorsa denetgi, yonetimden

degerlendirme siiresini bu tarihten itibaren en az on iki aya kadar uzatmasini talep eder.

2. Isletmenin siirekliligi incelemesinde denetim prosediirleri. Denetginin mesleki muhakemesi igin
isletmenin siirekliligi ilkesi, basit bir bilanco testi degildir. UDS 570% (paragraf 16) gére denetgi,
azaltic1 faktorlerin dikkate alinmasi da dahil olmak tizere ek denetim prosediirleri uygulayarak
onemli bir belirsizligin mevcut olup olmadigini belirlemek igin yeterli ve uygun denetim kaniti elde

eder.

3. Isletmenin siirekliligi varsayimina iliskin siiphe olusturabilecek olasi olay veya kogullar. Denetgiler
gelecekteki olaylar1 veya gelismeleri tahmin etmezler. Ancak denetgiler, isletmenin siirekliligini
devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya kosullarin olup olmadigin
degerlendirir (UDS 570, paragraf 10). Denetgiler, isletmenin siirekliligi varsayimini etkileyebilecek

olay veya kogullar1 belirledikten sonra, sirket tizerindeki etkisini analiz etmelidirler.

4. Isletmenin siirekliliginin denetgi raporu iizerindeki etkisi. Denetgiler, goriislerini denetgi raporunda
olast bes denetim goriisiinden birinde belirtmelidir. Bu goriis tiirleri; olumlu goriis, olumlu goriis

(ancak konu paragrafiyla birlikte), sartls goriis, Olumsuz goriis, Goriis vermekten kaginma.

3.2. Denetim Teknikleri

Denet¢inin mesleki muhakemesi i¢in isletmenin siirekliligi ilkesi, basit bir bilanco testi degildir
(Enofe, Mgbame, Otuya & Ovie, 2013). Denetgi, ek denetim prosediirleri uygulayarak ¢nemli bir
belirsizligin mevcut olup olmadigini belirlemek i¢in yeterli ve uygun denetim kaniti elde eder (Enofe,
Mgbame, Otuya & Ovie, 2013). Bu prosediirler sunlari igerecektir (Socol, 2010; Nogler, 2008):

a) Yonetimin, isletmenin siirekliligini devam ettirme kabiliyetine iligkin hentiz bir degerlendirme

yapmadig1 durumlarda, yonetimden degerlendirmesini yapmasini talep etmek.
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b) Isletmenin siirekliligi degerlendirmesiyle ilgili olarak yonetimin gelecekteki eylemlere yonelik
planlarinin degerlendirilmesi, bu planlarin sonucunun durumu iyilestirmesinin muhtemel olup

olmadig1 ve yonetimin planlari bu kosullar altinda uygulanabilir.

c) Isletmenin bir nakit akigt tahmini hazirladigi ve tahminin analizinin, degerlendirmede olay
veya kosullarin gelecekteki sonucunun dikkate alinmasinda 6nemli bir faktér oldugu durumlarda

yonetimin gelecekteki eylem planlarinin listesi

d) Yonetimin degerlendirmesini yaptig1 tarihten itibaren herhangi bir ek gercek veya bilginin ortaya

¢ikip cikmadiginin degerlendirilmesi.

e) Yonetimden ve — uygun hallerde - {ist yonetimden sorumlu olanlardan, gelecege y6nelik eylem

planlar1 ve bu planlarin fizibilitesi hakkinda yazili beyan talep etmek.

Denetgcilerle ilgili denetim prosediirleri asagidakileri icerebilir (UDS 570, paragraf A15):

o Nakit akisy, kir ve diger ilgili tahminleri yonetimle analiz etmek ve tartigmak.

« Isletmenin mevcut en son ara dénem finansal tablolarinin analiz edilmesi ve miizakere edilmesi.

o Tahvil ve kredi sozlesmelerinin sartlarini okumak ve herhangi birinin ihlal edilip edilmedigini

belirlemek.

o Finansman zorluklarina referans olmast igin hissedarlar, yonetimden sorumlu olanlar ve ilgili

komitelerin toplanti tutanaklarinin okunmast.

« Isletmenin hukuk miigavirine dava ve iddialarin mevcudiyeti ve yonetimin bunlarin sonuglarina
iliskin degerlendirmelerinin makul olup olmadig1 ve bunlarin mali etkilerinin tahmini hakkinda

sorulmasi.

« Iliskili ve Giglincii taraflara mali destek saglamak veya siirdiirmek igin diizenlemelerin varligini,
yasalligint ve uygulanabilirligini teyit etmek ve bu taraflarin ek fon saglama konusundaki mali

kabiliyetlerini degerlendirmek.
« Isletmenin kargilanmayan miisteri siparisleriyle ilgilenme planlarinin degerlendirilmesi.

« Isletmenin siirekliligini devam ettirme kabiliyetini azaltan veya bagka bir sekilde etkileyen olaylart

belirlemek i¢cin miiteakip olaylara iliskin denetim prosediirlerinin uygulanmasi.
« Borglanma olanaklarinin varliginin, sartlarinin ve yeterliliginin teyit edilmesi.

o Diizenleyici eylemlere iliskin raporlarin alimmasi ve gozden gegirilmesi.

189



Duygu CELAYIR

4. Isletmenin Siirekliligi Varsayiminin Denetci Goriisii ve Raporuna Yansimasi

Bagimsiz denetgi, elde etmis oldugu denetim kanitlarina dayanarak isletmenin siirekliligine yonelik
ciddi sekilde siiphe olusturabilecek olay ve durumlara iligkin 6nemli belirsizliklerin olup olmadigin
arastirir ve durumu denetim raporuna yansitarak finansal bilgi kullanicilarinin dikkatine sunmaktadir
(Giiredin 2010). Bagimsiz denetginin, isletmenin siirekliligi varsayimini kullanmanin uygun oldugu
ancak o6nemli bir belirsizligin mevcut oldugu durumlar ile isletmenin siirekliligi varsayimim
kullanmanin uygun olmadig1 durumlar: dikkate almak suretiyle denetim goriisiinii nasil belirlemesi
gerektigi ile ilgili hususlar UDS 570’te agiklanmigstir. Denetgi, isletmenin siirekliligi varsayimini
kullanmanin uygun oldugu, ancak énemli bir belirsizligin oldugu sonucuna varmasi durumunda
finansal tablolarda; a) isletmenin siirekliliginin devamina iliskin ciddi stiphe olusturabilecek temel
olay veya sartlar ile yonetimin bu olay veya sartlar: ele almaya iliskin planlarinin yeterince agiklanip
agiklanmadigini ve b) Isletmenin siirekliliginin devamina iliskin ciddi siiphe olusturabilecek olay veya
sartlar ile ilgili 6nemli bir belirsizligin mevcut oldugunun acik bir sekilde agiklanip agiklanmadigin
belirlemektedir (UDS 570, par. 18).

Tablo 1: Siireklilik Varsayimi ve Denetgi Goriig Tiirleri

Yonetimin Stireklilik Onemli Belirsizlik Finansal Tablolardaki Denetgi Goriisii
Varsayimini Kullanmasi Agiklamalarin Yeterliligi
Uygun Yok Yeterli Olumlu gortis
Uygun Var Yeterli Olumlu goriis (agiklama
paragrafi eklenmeli)
Uygun Var Agiklamalar yapilmamig ~ Sart1 goriis ya da Olumsuz
goris
Uygun degil Var Onemsiz Olumsuz Goriis
Uygun degil Belirsizlikler finansal Onemsiz Goriis bildirmekten kaginma
tablolarin biitiinii i¢in
Snemlidir.

Kaynak: Socol, 2010

Isletmenin siirekliligi varsayimini kullanmanin uygun oldugu ve énemli bir belirsizligin olmadig
durumda denet¢i olumlu denet¢i goriisii vermektedir. Ancak, onemli bir belirsizligin varlig1 ve
finansal tablolarda yeterli a¢iklama yapilmasi durumunda ise; bagimsiz denetgi, olumlu denetim
goriisti vermekle birlikte raporuna “Dikkat Cekilen Hususlar” paragrafi ekleyecektir (UDS 570, par:
19). Bir biitiin olarak finansal tablolara iligskin birden ¢ok 6nemli belirsizligin olmas: durumunda ise
denetci, Dikkat Cekilen Hususlar paragrafi eklemek yerine goriis vermekten kaginma yoniinde goriis
bildirebilecektir (UDS 570, A22). Isletmenin siirekliligi varsayimini kullanmanin uygun oldugu
ancak finansal tablolarda 6nemli belirsizlige iliskin yeterli agtklamanin yapilmamasi durumunda
denet¢inin, UDS 705 uyarinca sinirli olumlu goriis veya olumsuz goriisten uygun olani vermesi ve
isletmenin siirekliliginin devamina iliskin ciddi stiphe olusturabilecek 6nemli bir belirsizligin mevcut
oldugunu denetim raporunda belirtmesi gerekmektedir (UDS 570, par. 20). Finansal tablolarin

isletmenin siirekliligi esasmna gore hazirlanmis olmasi ancak yonetimin isletmenin siirekliligi
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varsayimini kullanmasinin denetginin yargisina gére uygun olmadigi durumda, denet¢inin olumsuz

goriis vermesi gerekmektedir (UDS 570, par.21).

5. Genel Degerlendirme

2016 yilinda revize edilen UDS 570 standard: kapsaminda yapilan son degisiklikler ile birlikte 6zetle

sagidaki diizenlemeler yapilmigtir. Bu diizenlemelere gore;

Denetci raporunda yonetimin ve denetginin, Isletmenin siirekliligine yonelik sorumluluklarina
iliskin daha fazla agiklama yapma yiikiimliiliigii getirilmistir. Onemli bir belirsizligin mevcudiyeti
durumunda, isletmenin siirekligi varsayimini kullanmak uygunsa ve finansal tablo dipnotlarinda
yeterli agiklama yapilmigsa; Olumlu Gériis verilmekle birlikte, «Igletmenin Siirekliligi ile ilgili
Onemli Belirsizlik» baglig: altinda ilgili belirsizligin agiklanmas: yiikimliiliigii getirilmistir. Bununla
birlikte, ilgili finansal tablo dipnotuna referans verilerek, goriisiin ilgili husustan dolay1 degismedigi
de belirtilmelidir. Eger, 6nemli bir belirsizligin mevcudiyeti durumunda; isletmenin stirekligi
varsayimini kullanmak uygunsa, ancak finansal tablo dipnotlarinda yeterli aciklama yapilmadiysa,
Olumsuz veya Sartlh Goriis verilmekle birlikte, durumun olumsuz/sartli goriisiin dayanagi
paragrafinda agiklanmasi gerekmektedir (TMUD, 2015).

Yonetim, siireklilige iliskin bir ¢alisma yapmuigsa; isletme siirekliligine iliskin degerlendirmede,
yonetimin varsayimlari tartigilarak ve stireklilik ile ilgili ciddi stiphe uyandiracak olaylar ve durumlar
olup olmadig1 aragtirilmalidir. Bu siirecte yonetimin siirekliligi ele alis bi¢cimi de incelenmelidir.
Belirsizlige iliskin sonuca ulasildiktan sonra denet¢i raporunu diizenlemektedir. Eger yOnetim,
stirekliligin degerlendirilmesine iliskin bir ¢alisma yapmamigsa; denetgi, yonetimle birlikte
isletmenin siirekliligi varsayiminin amaci ve gerekgelerini tartismalidir. Isletmenin siirekliligi
degerlendirme yetenegi ve siirekliligi engelleyen durum ve hususlarin tespitine yonelik sorusturma

caligmasi yapmalidir.

6. Sonug ve Tartisma

Isletmelerin finansal raporlamasi ve denetgiler tarafindan hazirlanan raporlar, finansal tablo
kullanicilarinin igletmenin siirekliligini devam ettirme kabiliyetine iliskin karar vermeleri i¢in
onemli bir aragtir. Yatirimci agisindan bu, isletmenin uzun vadede faaliyetlerini siirdiirebilme
kabiliyetinin bir gostergesidir. Aslinda isletmenin siirekliligi, finansal tablolarin hazirlanmasinda
temel varsayimdir. Kavramsal Cergevede, finansal tablolarin normal olarak isletmenin 6ngoriilebilir
bir gelecekte faaliyetlerine devam edecegi varsayimi altinda hazirlanmasi gerektigi belirtilmektedir.
Mali krizlerin ve kurulus bagarisizliklarinin temel nedenleri kontrol edildiginde, bunlarin birgogunda
mali raporlarin ve denet¢i raporunun, kurulusun stirekliligini devam ettirme kabiliyetini etkileyen

belirsizlikler hakkinda yeterli ve dogru bilgi icermedigi gortilmektedir.
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Ancak bagimsiz denetim, isletme sahipleri, yoneticiler veya diger paydaslar arasindaki potansiyel
¢ikar catismalar1 nedeniyle 6nemli bir izleme aracidir. Sonug olarak denetci, isletmenin siirekliligini
devam ettirme kabiliyetineiliskin ayrintilibir inceleme yapmali, bulgulari degerlendirmeli ve sonuglar:
bagimsiz denetim raporunda belirtmelidir. Isletmenin siirekliligini devam ettirme kabiliyetine
iliskin risklerin agik¢a tanimlanmasi, isletmenin gelecegi ve ilgili yatirimcilar i¢in biyiik 6nem
tasimaktadir. Ote yandan, hissedarlar, borg verenler, alacaklilar, diizenleyiciler ve finansal tablolarin
diger kullanicilari, yaklagan kurumsal bagarisizlik konusunda zamaninda uyar1 vermesi i¢cin denetgiye
glivenirler. Bir igletmenin siirekliligini devam ettirme kabiliyetinin degerlendirilmesi, isletme
yonetiminin sorumlulugundadir ve yonetimin isletmenin stirekliligi varsayimini kullanmasinin
uygunlugu, denet¢inin her denetim sozlesmesinde dikkate almasi gereken bir konudur.

Yazar Katkis1

Caligmanin biitiin agamalar1 Duygu CELAYIR tarafindan yiirGtiilmistiir.

Cikar Catismasi

Calismada cikar ¢atismas: yoktur.

Finansal Destek

Bu ¢alisma i¢in herhangi bir kurumdan destek alimmamuigtir.
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Oz

Bu ¢aligmada, G7 iilkeleri igin ihracat gesitlendirmesi ile ekonomik bilyiime arasindaki uzun donemli
iliski ve doviz kuru oynakliginin bu iliskiyi nasil etkiledigi incelenmektedir. Calismada, 1995-2018 donemi
i¢in Tam Diizeltilmis En Kiigiik Kareler (TDEKK) ve Dinamik En Kiigiik Kareler (DEKK) tekniklerini
uygulanmistir. Calismanin sonuglari, ihracat gesitlendirmesinin G7 iilkelerinde ekonomik bilyiimeyi
onemli 6l¢tide artirdigini gostermektedir. Bununla birlikte, ihracat ¢esitlendirmesinin biiytimeyi artirict
etkisinin doviz kuru oynakligindan olumsuz olarak etkilendigi ortaya konulmustur. Ayrica, ticari diga
acikligin biiytimeyi 6nemli 6lgiide hizlandirdig1 ortaya konulmugtur. Literatiirde, G7 tilkelerindeki ihracat
gesitlendirmesi ve ekonomik biiytime iliskisini inceleyen spesifik bir ¢alisma olmamasi bu ¢aligmanin
6zgiin degerini olusturmaktadir. Buna ek olarak, literatiir ayrintili olarak incelendiginde déviz kuru
oynakliginin ihracat gesitlendirme-biiyiime baglantis tizerindeki diizenleyici etkisini dikkate alan spesifik
bir ¢aligmanin bulunmamasi sebebiyle de ¢aligmanin literatiire katki saglayacag ifade edilebilir.

Anahtar Kelimeler: ihracat cesitlendirmesi, doviz kuru oynakligi, ekonomik biiytime, G7 tilkeleri

JEL Siniflandirilmasi: F13, F31, F43

1. Introduction

The G7 (the Group of Seven) is an intern-governmental organization comprising the world’s
seven wealthiest so-called advanced economies per the International Monetary Fund country
classification: Canada, France, Germany, Italy, Japan, the United Kingdom, and the United States. In
addition to economic governance issues, these countries convene periodically to deliberate on global
security and energy-related policies. Also, as outlined in the G7 trade acquis, the bloc emphasizes the
significance of free trade and investment for long term growth, as well as the commitment to combat
protectionism.

The G7 economies have significantly contributed to international trade in recent years, particularly
export activities. According to data from the World Bank (2019), aside from Canada, which ranked
eleventh, all the other countries in the G7 alliance were among the top ten world largest exporters in
2019. After China, which ranked as the largest exporter, the United States, Germany, Japan, France,
and the United Kingdom dominated as the second to the sixth largest exporters, respectively. The
increase in global export patterns has stimulated the interest of policymakers and researchers,
sparking a debate about the economic consequences of exports (Akhter, 2015; Nguyen, 2016;
Sultanuzzaman et al., 2018; Devkota, 2019; Sahin, 2019; Temiz Din¢ and Gékmen, 2019; Okyere and
Jilu, 2020; Ali et al., 2021).

Against this backdrop, the purpose of this study is to determine whether exports fuel economic
growth in the G7 countries. Specifically, we look at how export diversification drives economic
growth. According to David Ricardo’s comparative advantage theory, countries can thrive through
specialization. Thus, suggesting that export specialization or concentration is advantageous to an
economy since it trades a good or service that it can inexpensively produce. Academics, on the other
hand, have varying opinions as to whether economies should perhaps specialize or diversify their
exports. Contrary to David Ricardos view, Chandra et al. (2007) contend that economies have to
diversify their exports in order to attain rapid economic growth. Matthee and Naude (2007) posit that
the diversification of exports favorably influences economic growth in the long term. Also, export
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diversification presents countries the opportunity to develop new technologies to boost production,
resulting in higher returns and growth (Hodey et al., 2015). Likewise, export diversification may play
an important role in ensuring the stability of export revenues and thereby reducing macroeconomic
fluctuations by constituting an insurance mechanism against possible price and market fluctuations
(Altun & Benli, 2021). Given the perceived benefits of export diversification, and considering the
contributions of the G7 countries to the overall global exports, it is imperative to examine whether
export diversification presents greater growth prospects for G7 economies. To the best of our
knowledge, there is no research on the export diversification-growth relationship specifically in
the G7 economies. We further argue that the exchange rate volatility may significantly affect the
impact of export diversification on growth since export receipts are converted to the home country’s
currency at the prevailing exchange rate. Based on extensive literature review, we are not aware
of any empirical research which considers the moderating effect of exchange rate on the export-
growth relationship. With this, our study fills a significant gap in the literature. In addition, the study
supplements the current global debate on the export-led growth relationship. Likewise, we apply the
panel cointegration techniques within the fully modified OLS and dynamic OLS framework on more
recent data. These analytical strategies are more suitable for modelling long-run relationships and
handling endogeneity issues.

The remainder of the paper is outlined as follows: The second section reviews the literature. The
third section covers the data and methods. Section 4 presents the empirical findings, and Section 5
concludes the paper.

2. Literature Review

Theoretically, the work of Ricardo (1817), dubbed “the theory of comparative advantage”, highlights
how exports drive growth. Ricardo endorsed the idea of countries focusing on trade domains where
they possess a comparative advantage over their trade allies. In accordance with this theory, if nations
exclusively export commodities they specialize in with considerably cheaper costs, they can boost
output performance. Heckscher (1919) and Ohlin (1933) make a significant improvement to the
Ricardian concept, which they termed as the Heckscher-Ohlin model. This model is a nuanced form
of the comparative advantage hypothesis, which stipulates that countries derive more trade benefits
by exporting commodities that utilize local factor endowments that are relatively abundant or high
in supply. Contrary to the export specialization theories, Kuznets (1971) encourages the concept
of export diversification. Kuznets asserts that for a country to achieve long-term growth, it should
have the potential to produce and export a varied array of products. In support of Kuznets (1971),
Mundenda et al. (2014) postulats that export diversification is deemed desirable for economic growth
since it aids in reducing the volatility of export revenues.

Empirically, the studies on the effect of export diversification on economic growth have yielded
contradictory findings. That is, export diversification has been noted in the literature to have both
positive and negative effects on growth. For instance, in a panel study involving 88 economies,
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Kadyrova (2011) examines the relationship between export diversification and growth over the years
1962-2009. Using the system GMM technique, the study evidences a positive influence of export
diversification on growth, particularly in developing economies. In Costa Rica, Ferreira and Harrison
(2012) test whether export diversification drives growth using a dataset covering from 1965-2006. The
authors reveal that export diversification has no long-run effect on growth. Cadot et al. (2011) and
Aditya and Acharyya (2013) indicate that the impact of export diversification on growth is U-shaped,
suggesting that export diversification only enhances growth up to a certain threshold. Hamed et al.
(2014) examine the link between export diversification and the growth of developing economies.
Using the GMM technique with data extending from 2000-2009, the findings demonstrate that
improving export diversification along with decreasing export concentration significantly enhances
growth in the selected countries. Mudenda et al. (2014) find a significant positive link between export
diversification and economic growth in the Sub-Sharan African countries,. Similarly, Hodey et al.
(2015) notes that export diversification significantly improves growth in the Sub-Saharan African
region. Relying on the dynamic OLS, Rath and Akram (2017) report that the growth in total factor
productivity in the South Asian countries is positively motivated by export diversification. Deploying
the ARDL framework, Duru and Ehidiamhen (2018) examine how diversification of exports affects
the growth of the Nigerian economy during the period 1980-2016. The authors find an insignificant
effect of diversification on growth. Fu et al. (2019) analyze the impact of diversifying export on
the growth of provinces in China with data covering the years 2000-2006. The study indicates that
economic growth is stronger in regions where export diversification is high. Lee and Zhang (2019)
indicates that growth volatility is lowered by export diversification and no clear proof indicates that
diversification leads to increased growth in lower-income economies. In a sector-level analysis in
Thailand, Jongwanich (2020) evidences that export diversification matters for some sectors such
as automotive and electronics. In the BRICS economies, Siswana and Phiri (2021) applied several
cointegration techniques to explore the relationship between export and growth for the period
1995-2017. The study establish that export diversification has a negative influence on growth. Yama
and Wani (2021), using a vector autoregressive model, assess whether export diversification affects
economic growth in Afghanistan over the period 2008-2018. Evidence from the VAR estimation
shows that economic growth is positively driven by export diversification. Studies such as Benli
(2020) however documents that there is no long run relationship between export diversification and
economic growth in some selected emerging economies.

Given that the study takes into account how exchange rate volatility affects export diversification and
economic growth relationship, we briefly discuss the effect of exchange rate volatility on economic
growth as documented in the literature. Undoubtedly, prior studies have mainly reveal that the
exchange rate volatility inversely affects economic growth. For instance, Barguellil et al. (2018)
establish that the exchange rate volatility reduces growth in emerging and developing economies
and this effect magnifies in the case of flexible exchange rate regimes. Umaru et al. (2018) find that
the volatility of the exchange rate in West Africa significantly contracts the rate of economic growth.
Alagidede and Ibrahim (2017) note that exchange rate volatility inversely affects economic growth
in Ghana. A similar finding is established by Ahiabor and Amoah (2019) in the Ghanaian context.
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Using different indicators of exchange rate volatility, Morina et al. (2020) evidence that volatility
of exchange rates is detrimental to the growth of CEE economies. Ozata (2020) reports a negative
influence of volatility of exchange rate on the rate of growth in Turkey.

Our paper advances the prevailing literature by demonstrating how exchange rate volatility mediates
the link between export diversification and the growth of G7 economies.

3. Methodology

3.1. Data and Variables

Our study employed a panel dataset spanning from 1995 to 2018. Economic growth serves as the
dependent variable. The primary independent variable is export diversification, while the moderating
factor is exchange rate volatility. Trade openness, foreign direct investment (FDI), and inflation
are control variables. Data for the export diversification index is sourced from the United Nations
Conference on Trade and Development (UNCTAD) database. For the data on exchange rates, we use
time-series data on exchange rates from the Federal Reserve Economic Database. We also collect the
data for our dependent variable (economic growth) and the control variables from the World Bank.
The data are transmuted into logarithm form for empirical analysis.

In measuring the variables, economic growth is gauged using GDP per capita (Constant 2010
USS$). Export diversification is commonly quantified using the Finger-Kreinin index (FKI), the
Herfindahl-Hirschman index of market concentration (HHI) and the Theil index. The FKI and HHI
are published by the UNCTAD while the Theil index is from the IME The FKI compares export
structures across countries while the HHI is a country-specific export diversification measure. On
the other hand, the Theil index gauges export diversity within and among sectors.

The modified Finger and Kreinin (1979) Index (FKI) of export diversification is used to measure the
level of export diversification in this study. The strength of this measure is that it is a relative index
which indicates the extent to which the structure of exports of a given country differs from the world
average (Gylfason, 2017). The index spans from 0 to 1, with scores closer to 1 implying greater export
diversification to the overall global trend, and scores nearer to 0 signify greater convergence to the
global export pattern. The following formula is employed in the calculation of the Finger-Kreinin
Index:

Yi/hij—hi/

2 (1)

From equation (1), b represents the percentage of product i in the overall export value of country j,

Sj=

and hi symbolizes product i share in the overall global exports.

In computing exchange rate volatility, we use the standard deviation of the monthly real effective
exchange rate data following prior studies (Bahmani-Oskooee and Harvey, 2011; Baek, 2013; Morina
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et al., 2013). The volume of FDI inflows as the share of GDP measures foreign direct investment.
Trade openness is the value of imports and exports in terms of percentage of GDP, while inflation is
gauged by consumer prices in annual percentage terms.

The summary statistics for the variables in their non-logarithmic forms are shown in Table 1. GDP
per capita has an average value of US$41,525.560. The mean of export diversification is 0.325 with a
maximum of 0.456 and a minimum of 0.229. We infer that there is less export diversification relative
to the global export pattern in the G7 nations, given that the average value of export diversification is
far from 1. Also, export diversification based on the standard deviation values is considered the least
volatile series in our dataset. Aside from trade openness and inflation, the variables show positive

skewness.
Table 1: Descriptive Statistics

GDP EXD EVOL TOP FDI INF

Mean 41525.560 0.325 1.957 50.595 2.180 1.595
Maximum 54832.980 0.456 10.717 88.596 12.763 5.235
Minimum 30679.540 0.229 0.287 16.679 -0.726 -1.353
Std. Dev. 5193.863 0.057 1.500 18.339 2.231 1.078
Skewness 0.291 0.007 2411 -0.050 2.273 -0.128
Kurtosis 2.370 1.878 11.328 2.244 9.328 3.279

3.2. Empirical Model

The study estimates two models. First, we examine the direct effect of export diversification on
economic growth. The second model looks at the mediating effect of exchange rate volatility on the
export diversification-growth relationship. Based on these objectives, the basic empirical models for
the study are specified as follows:

InGDP, = a, + B InEXD, + B,InTOP, + B,InFDI_+ B,InINF, e (2

it+ it

InGDP, = o, + B,InEXD, + B,InEXD*INEVOL, + B,InTOP, + B, InFDL + B_InINE, e, 3)

From the above equations, GDP, EXD, EVOL, TOP, FDI, and INF denote economic growth, export
diversification index, exchange rate volatility, trade openness, foreign direct investment, and inflation
in a specific country i at period ¢, respectively. € signifies the error term.

3.3. Analytical Procedures

Prior to estimating the models, various preliminary tests are conducted. We first examine if the
variables have cross-sectional dependence (CD), which may lead to inaccurate findings. The CD
test developed by Pesaran (2004) is employed to determine whether or not the selected variables
show cross-sectional dependence. Second, the panel series are examined for unit root using the
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cross-sectional augmented Dickey-Fuller (CADF) method of panel unit root test by Pesaran
(2007). Also, we apply the Johansen-Fisher panel cointegration test to determine if the variables
are cointegrated. Finally, the fully modified ordinary least squares (FMOLS) and dynamic ordinary
least squares (DOLS) are used to examine the relationship among the variables. These methods are
appropriate for modelling long-run relationships and also fit for dealing with endogeneity issues
(Balsalobre-Lorente et al., 2019).

4. Empirical Results
4.1. Cross-Sectional Dependence (CD) Test

Table 2 summarizes the CD test results. Except for export diversification, the null hypothesis that the
series exhibit cross-sectional independence is rejected based on the significance level of the variables.
The results, thus, provide a compelling indication of the existence of cross-sectional dependency in
the dataset.

Table 2: Cross-sectional Dependence (CD) Test

Variable Statistic Prob.

InGDP 16.514 0.000%**
InEXD 1.164 0.245

InEVOL 3.561 0.000%**
InTOP 9.948 0.000%**
InFDI 6.523 0.000%**
InINF 9.582 0.000***

Note: *** represents statistical significance at the 1% level

4.2. Panel Unit Root Test

Given the existence of cross-sectional dependence, it is critical to conduct a panel unit root test using
the second-generation methods to establish the integration of the series. Therefore, the CADF panel
unit root test is employed, which takes into account the issue of cross-sectional dependence. Also,
it is worth noting that since export diversification indicates cross-sectional independence, we use
the Fisher ADF test to determine its order of integration. The results of the unit root test in Table
3 suggest that at level (I(0)), economic growth, export diversification, and trade have unit roots,
indicting non-stationarity. However, at first difference (I(1)), all the variables are stationary.
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Table 3: Panel Unit Root Test

Level I(0) First Difference I(1)

Variable z (t-bar) z (t-bar)
InGDP 0.705 -2.424%*%
InEXD 10.198 62.740%**
InEVOL -6.229%** -11.951%*
InTOP 0.176 -4.321%%*
[nFDI -4.899%** -9.618%**
InINF -3.438%%* -6.122%%*

Note: *** represents statistical significance at the 1% level

4.3. Panel Cointegration Test

After verifying the unit root properties of the series, we check for the cointegration status of the

variables using the Johansen-Fisher panel cointegration test. From the results in Table 4, it is revealed

that in all scenarios (Trace and Max-eigen tests), the variables are cointegrated in the long term.

Table 4: Panel Cointegration Test

Scenarios
GDP EXD TOP FDI INF GDP EXD EXD*EVOL TOP FDI INF
I—IO:r Trace Max-eigen Trace Max-eigen
r=0 152.8°* 103.6*** 231.1%% 121.6***
r<1 68.55%** 37.020%* 128.3*** 70.95%**
r<2 41270 20.61* 94.96*** 59.92**
r<3 3226 20.04* 52.06*** 35.55%**
r<4 35.85%* 35.85%* 29.240% 17.80
r<5 - - 35.78** 35.78***

Note: * and *** represent statistical significance at the 10% and 1% levels, respectively.

4.4. FMOLS and DOLS Regression Estimates

The empirical findings for both FMOLS and DOLS estimation techniques are presented in Table

5. In model 1, the direct effect of export diversification on economic growth is depicted. Model

2 examines the moderating effect of exchange rate volatility on the export diversification-growth

relationship.
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Table 5: FMOLS and DOLS Regression Results

FMOLS DOLS

Variable Model 1 Model 2 Model 1 Model 2
InEXD 0.281** 0.315%* 0.233* 0.250*
(0.035) (0.018) (0.081) (0.062)

InEXD*InEVOL - -0.071* - -0.035
(0.069) (0.391)

InTOP 0.187** 0.214** 0.215** 0.230**
(0.041) (0.021) (0.014) (0.010)

InFDI 0.018 0.0185 0.013 0.013
(0.119) (0.113) (0.306) (0.302)

[nINF -0.004 -0.006 -0.007 -0.007
(0.751) (0.663) (0.604) (0.578)

R? 0.643 0.642 0.653 0.658

Adj. R? 0.614 0.610 0.628 0.630

Note: P-values are in parentheses. * and ** represent statistical significance at the 10% and 5% levels, respectively.

From the analyses, it is clear that in terms of the coefficient sign, the FMOLS results are similar to the
estimates of the DOLS technique. For both techniques, the estimates in model 1 and model 2 indicate
that export diversification has a significant positive effect on economic growth. The finding implies
that diversification of exports is an appropriate trade strategy for the G7 countries to boost long-term
economic growth. In other words, the transition from export specialization to diversification will benefit
the G7 economies significantly. Our evidence is analogous to those established in prior studies (Hamed
et al,, 2014; Hodey et al., 2015; Jongwanich, 2020; Yama and Wani, 2021). Regarding the moderating
effect of exchange rate volatility, the results in model 2 for both estimation techniques indicate that
export diversification in the presence of exchange rate volatility reduces economic growth, though
the impact is insignificant in the case of the DOLS technique. This suggests that during periods of
significant changes in the value of currencies of the G7 nations relative to the currencies of their trading
partners, their export receipts reduce, and therefore are inadequate to support growth. Precisely, as the
currencies of G7 member states strengthen, countries importing from the G7 alliance may experience
an increase in transaction risk and costs resulting from currency volatility. Hence, they will reduce

imports from the G7, which undesirably affects the export earnings of the G7 countries.

For the control variables, trade openness exerts a significant positive influence on growth at a 5%
level of significance for both techniques employed in models 1 and 2. The finding demonstrates
that trade liberalization significantly contributes to the long-term growth of the G7 economies and
thus confirming the validity of the trade-led growth paradigm in the bloc. Furthermore, in both
FMOLS and DOLS methods, foreign direct investment positively affects growth, albeit statistically

insignificant. Likewise, inflation insignificantly dampens economic growth in the G7 countries.
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5. Conclusion and Discussion

In the economic literature, the export-growth causal link has been widely debated. In recent years,
a burgeoning interest has emerged on how export composition, particularly export concentration
and export diversification influence growth. In line with this, our paper examines the nexus between
export diversification and economic growth in the G7 nations, considering how exchange rate
volatility affects this relationship. The study utilized a panel dataset covering the period 1995-2018 and
applies the fully modified OLS and dynamic OLS techniques. Evidence from the regression analyses
generally demonstrates that export diversification significantly enhances growth in the G7 countries.
Nonetheless, the growth-enhancing effect of export diversification is inimically affected by exchange
rate volatility. We document that trade openness significantly accelerates growth, supporting the
trade-led growth hypothesis. The study further indicates that foreign direct investment and inflation

have an insignificant impact on the growth of the G7 economies.

In line with the results, the study recommends that export diversification should be prioritized
in enacting strategies for stimulating and sustaining long-term economic growth in the G7 bloc.
However, the decision to specialize in the production and export of certain products should not be
deserted completely, particularly for products with stable demand and those that require specialized
skills. This will help stabilize export revenues, especially in periods of high exchange rate volatility.
In addition, a policy agenda to lessen trade restrictions will increase international trade activities,
and therefore leads to long-term economic growth. Our study provides a broader analysis of the
impact of export diversification on growth. We recommend future studies to examine the export
diversification-growth nexus for each of the countries in the G7 alliance to establish whether the

findings of this study are congruent with the results of the country-specific analysis.
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KURUMSAL SURDURULEBILIRLIK PERFORMANSI iLE
KAZANC KALITESI ARASINDAKI ILISKi

THE RELATIONSHIP BETWEEN CORPORATE SUSTAINABILITY
PERFORMANCE AND EARNINGS QUALITY

Neriman YALCIN”

Oz

Bu ¢aligma, BIST Siirdiiriilebilirlik endeksinde yer alan isletmelerin siirdiiriilebilirlik performansinin
bir biitiin olarak ve siirdiiriilebilirligin bilesenleri olan ¢evre, sosyal ve yonetisim siirdiiriilebilirlik
performanslarinin ayr1 ayr1 olmak {izere kazang kalitesi tizerindeki etkisini ortaya koymak amaciyla
gerceklestirilmistir. 2018-2020 mali yillar1 igin Borsa Istanbul Siirdiiriilebilirlik endeksinde (BIST-
XUSRD) listelenen sirketler incelenmistir. Aragtirmada Refinitiv Eikon veri tabani tarafindan hesaplanan
stirdiiriilebilirlik performansinin, ayni veri tabani tarafindan hesaplanan kazang¢ kalitesi {izerindeki
etkisini analiz etmek igin korelasyon ve regresyon analizleri kullanilmigtir. Elde edilen bulgular toplam
sturdirilebilirlik performansinin kazang kalitesi tizerinde pozitif yonli bir etkisi oldugunu gostermis
olmakla birlikte s6z konusu etki oldukga diisiik diizeyde gerceklesmistir. Ote yandan yapilan ek regresyon
analizlerinde kazang kalitesi ile siirdiiriilebilirligin alt bilesenleri; sosyal, gevresel ve yonetisim unsurlar
arasinda istatistiki olarak anlamli bir iliski tespit edilememistir. Caligma bulgularinin, BIST XUSRD
endeksinde listelenen isletmelerin siirdiiriilebilirlik performansinin kazang kalitesi ile arasindaki iliskiyi
ortaya koymak suretiyle, isletmelerin kazang yonetimini diisiirmesi ve siirdiiriilebilirlik faaliyetlerini
artirmak i¢in motive edici olmasi beklenmektedir.

Anahtar Kelimeler: Kazang kalitesi, stirdiiriilebilirlik endeksi, Refinitiv Eikon

JEL Siniflamasi: M40, M41, M42

Abstract

This study focuses on the impact of the sustainability performance of the enterprises in the BIST
Sustainability Index (BIST-XUSRD) as a whole and the environmental, social and governance sustainability
performances, which are the components of sustainability, on the earnings quality separately. Observations
of companies listed in the BIST-XUSRD for the 2018-2020 fiscal years were examined. In the research,
correlation and regression analyzes were used to analyze the effect of the sustainability performance score
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calculated by the Refinitiv Eikon database on the earnings quality score calculated by Refinitiv Eikon.
Although the findings showed that sustainability has a positive effect on earnings quality, the said effect
was realized at a very low level. On the other hand, in the additional regression analyzes, no statistically
significant relationship was found between the quality of earnings and the social, environmental and
governance elements of sustainability. The findings of the study are expected to motivate businesses to
increase their sustainability activities and reduce earnings management, by demonstrating the impact of
Sustainability on earnings quality.

Keywords: Earnings quality, sustainability, Refinitiv Eikon scores

JEL Classification: M40, M41, M42

Extended Summary

This study was carried out on the assumption that high-performing sustainability-related businesses
restrict earnings management, thus providing more transparent and reliable financial information
to investors. In this context, the impact of sustainability performance on earnings management was
examined on BIST XUSRD in the sample of Turkey; The analysis includes 90 firm year observations
covering the 2018-2020 fiscal years. It was investigated whether total sustainability performance has
an impact on earnings quality, separately from environmental, social and governance performance
scores. The study focuses on the impact of the sustainability performance of the enterprises in
the BIST XUSRD index, as a whole and the environmental, social and managerial sustainability
performances, which are the components of sustainability, on the earnings quality separately.

In the research, correlation and regression analyzes were used to analyze the effect of sustainability
performance determined by Refinitiv Eikon’s database on earnings quality calculated by the same
database. Although the findings show that sustainability has a positive effect on the quality of
earnings, the said effect was realized at a very low level. On the other hand, in the additional regression
analyzes, no statistically significant relationship was found between the quality of earnings and the
social, environmental and governance elements of sustainability.

While the research findings reveal statistically significant results in the direction of increasing the
total sustainability performance, the quality of earnings also increases; A statistically significant
relationship could not be reached in the models in which the environment, social and governance
sub-components are included alone. In addition, in terms of averages, it was determined that the
highest performance score of the sample was realized in the social component, and the lowest
component was governance.

The results of the regression analysis regarding the total sustainability of the research; motivate
businesses to reduce earnings management and increase it for sustainability activities; it is expected
to lead to future studies for researchers, regulators and practitioners. In addition, the importance of

reporting financial and non-financial information together for businesses and regulatory bodies is
highlighted.

Itis expected that the study will motivate businesses to reduce their earnings management and increase
their sustainability activities by revealing the relationship between the sustainability performance (as
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a whole and separately of environmental, social and governance sustainability performances, which
are components of sustainability) of the businesses listed in the BIST XUSRD index and the earnings
quality.

Research findings include some limitations, especially the limited number of businesses in the
BIST XUSRD index. In addition to the limitation of the sample, performing this research on large
samples where the time series can be applied longer, while ensuring the continuity in the number
of enterprises included in the index over the years, will provide more specific results. On the other
hand, earnings quality criteria obtained by technological models (Refinitiv model) instead of the
discretionary accrual models that have been used for many years in the determination of earnings
management should continue to be tested by taking place in future studies.

Finally, detailed reporting of the activities of the enterprises that result from the performances of
the components related to sustainability and including these reports in models that investigate the
relationship between earnings management and sustainability can lead to findings that are more
sensitive.

1. Giris

Bu c¢alisma surdiiriilebilirlik performansinin kazang kalitesi tizerindeki olas: etkisini aragtirmaya
odaklanmaktadir. Bircok ampirik ¢aligma, son on yilda siirdiiriilebilirlik performansinin kazang
kalitesi tizerindeki etkisini analiz etmistir (Ornegin: Bozzolan vd. 2015; Kaya ve Yazan, 2017; Ocak,
2016; Velte, 2019; Velte, 2020). Caligmalarin bir kismi, stirdiiriilebilirlik performans: ile kazang
kalitesinin pozitif olarak diger bir kismi da negatif baglantili oldugunu gosteren bulgulara ulagmistir.
Literatiire Tirkiye (BIST-XUSRD) o6rnekleminde siirdiiriilebilirlik ile kazang kalitesi arasindaki
iliskinin ortaya konmasi suretiyle katki saglanmasi1 amaglanmaktadir. Bu kapsamda bu ¢alismanin
amacy; siirdiirtilebilirlik performans puanlarmin bir biitiin olarak ve siirdiiriilebilirligin bilesenleri
olan ¢evre, sosyal ve yonetisim stirdiiriilebilirlik puanlarinin ayr1 ayr1 olmak iizere kazang kalitesi
ile aralarindaki iligkiyi aragtirmaktir. Caligmanin stirdiiriilebilirlik performansi ile arasindaki iliskiyi
ortaya koyarak isletmeleri kazang¢ yonetimini azaltma ve siirdiiriilebilirlik faaliyetlerini artirma
konusunda motive etmesi beklenmektedir.

Birlesmis Milletler Diinya Cevre ve Kalkinma Komisyonunun 1987 yilinda yayinladig: Brundtland
Raporu ile siirdiiriilebilir kalkinma terimi, zaman i¢inde artan bir stratejik 6nemle arastirmacilarin
isletmeler tizerinde ele aldiklar1 6nemli konulardan biri olmaya baslamistir. 1997 yilinda ise John
Elkington (1999) tarafindan ortaya atilan “Tripple Bottom Line” (Ug Alt Cizgi) yaklasimy; sirketlerin
kar konusunda oldugu kadar sosyal ve gevresel kaygilara da odaklanma taahhiidiinde bulunmalar1
gerektigini savunmaktadir. Sirketlerin stirdiiriilebilir mallar i¢in bitytiyen bir pazardan yararlanmasina
yardimeci olmanin 6tesinde, siirdiiriilebilir i stratejilerini benimsemek yatirimeilar igin giin gegtikce
daha ¢ekici olmaktadir. Stirdiirtilebilir is stratejisine goére, arastirmalar, gelecek vaadeden cevresel,
sosyal ve yonetisim Olgiitlerine sahip firmalarin tistiin finansal getiriler iiretme egiliminde oldugunu
giderek daha fazla gostermektedir. Cevre ve iklim degisikligi stratejileri, is uygulamalarimin ve
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aragtirmalarinin giderek artan bir parcasi haline gelerek, hissedarlar ve diger paydas gruplari i¢in daha
fazla cevresel, sosyal ve yonetisim konular1 hakkinda bilgilendirme ve raporlama gerektirmektedir.
Dolayist ile daha fazla yatirimer yatirim kararlari verirken stirdiirilebilirlik él¢iitlerine odaklanmaya
baglamustr.

Stirdiiriilebilirlik kalkinma ilkelerinin isletmeler iizerinde uygulanmasi durumuna (Signitzer ve
Prexl, 2008); isletme faaliyetlerinin ekonomik, sosyal ve gevresel etkilerinin birlikte degerlendirildigi
stirece isletmelerde kurumsal siirdiiriilebilirlik denilmektedir (Tiim, 2014). Bu siirecin yonetimi ise
isletmelerde 6nemli bir stratejik planlamay1 gerektirmektedir. Stirdiirtilebilirlik yonetimi, ozellikle
2008-2009 mali krizinden bu yana halka acik sirketler tarafindan ilgiyle takip edilmekte ve igletmeler
bazinda gevresel, sosyal ve yonetisim performansinin artirilmasi hedeflenmektedir. Isletmelerin ana
amacinin karlilik oldugu geleneksel yonetim anlayislar: artik yerini stirdiiriilebilirlik gibi, toplumun
¢ikarlar1 dogrultusunda sekillendirilmis yeni amaglara birakmaktadir. Stirdiiriilebilirlik kapsaminda
isletmeler, toplumsal sorumluluk, sosyal ve cevresel duyarlilik gibi kavramlarin itibar ve rekabet
ustiinliigl getireceginin bilincine varmaktadir. Zaman i¢inde bu goniilli yonetim farkindaliginin yani
sira, kurumsal siirdiiriilebilirlik ile ilgili ulusal ve uluslararas: diizenlemelerde hayata gecirilmistir.
Soz konusu diizenlemeler 15181nda isletmeler siirdiiriilebilirlik raporu ad altinda ilgili faaliyetlerini
yayinlarken, derecelendirme kuruluglar: tarafindan da isletmeler icin cevre, sosyal ve yonetisim
boyutlarindan olusan siirdiiriilebilirlik performanslari ! hesaplanarak yayinlanmaktadir.

Ote yandan isletmelerde kazang yonetimi, énemli bir finansal kavram olarak son yirmi yilda ¢ok
fazla ilgi gormektedir. Bu durum, milenyumun basindaki muhasebe skandallar: ve farkl: tilkelerde
UFRSnin yaygin olarak benimsenmesi gibi ¢esitli faktorlerle aciklanmaktadir. Schipper (1989)
tarafindan 6zel kazanglar elde etmek niyetiyle, digsal finansal raporlama siirecine yonetim tarafindan
kasithi bir miidahale olarak tanimlanan kazan¢ yonetimi, cesitli finansal tablo manipiilasyonlari
iceren uygulamalardan olugsmaktadir. Kazang yonetimi s6z konusu uygulamalar1 da igeren ¢esitli
tanimlamalarla anilmaktadir (Yasar, 2011). Kazang yonetiminin ¢esitli tanimlari olmast durumu ile
ilgili bir fikir birligi saglanamamasinin nedenlerinden biri de kazan¢ yonetiminin sadece finansal
raporlama siireciyle mi yoksa finansal olmayan birtakim faaliyetlerle mi ilgili olduguna gore
ortaya ¢ikmaktadir (Sakarya ve Kogak, 2016). Bu kapsamda kazang yonetimi ile ilgili yapilacak
yeni arastirmalarda finansal olmayan bilgilerin de, 6rnegin siirdiiriilebilirlik performansi gibi, test
edilmesi ihtiyaci dogmaktadir. Kazang yonetimi, cesitli ol¢iitlerin kullanildigr genis bir literatiire
sahip olmakla birlikte; bu arastirmalar yaygin sekilde kazang yonetiminin finansal verilerle iliskisini
aragtirmakta ve olgiit olarak tahakkuklara dayali modeller araciligiyla kazang kalitesi arastirmalar:
gerceklestirilmistir. Ancak literatiirde, kazang yonetimini hem finansal olmayan verilerle olan
iligkisi bakimindan; hem de kazang kalitesi gostergesi olarak Refinitiv Eikon modeli gibi yeni veri

1 Sirdirilebilirlik performansi igin standart bir hesaplama formiili bulunmamaktadir. 2011 yilinda kurulan
Stirdiiriilebilirlik Muhasebesi Standartlar: Kurulu (SASB), 2018 yilindan bu yana siirdiiriilebilirlik muhasebesi
standartlar: gelistirmek i¢in ¢aligmalar yiiriitilmektedir. SASB Standartlari, sirketler tarafindan yatirimcilara finansal
olarak onemli siirdiirtlebilirlik bilgilerinin agiklanmasina rehberlik edecek, her bir sektordeki finansal performansla
en alakali gevresel, sosyal ve yonetisim (ESG) konularmin alt kiimesini tanimlayan standartlardan olusacaktir. Hentiz
yaymlanmamis olan bu standartlar 6nceki siirdiiriilebilirlik rehberleri ile yaklasim bakimindan farkli ancak o6zellikle
GRI gibi yapilar ile birbirini tamamlayici ilkelere sahiptir (SASB, 2020).
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modellerinin test edilmesi agisindan bir bosluk bulunmaktadir. Kazang yonetiminin bir gostergesi
olarak finansal veri tabanlar1 modelleri ve bunlarin akademik aragtirmalardaki potansiyel
kullanimlar1 hakkindaki bilgilerin genisletilmesi dikkat ¢ekicidir. Bu baglamda arastirmanin toplam
stirdiirtilebilirligine iliskin regresyon analizi sonuglary; isletmeleri kazang yonetimini azaltmaya
ve siirdirilebilirlik faaliyetleri igin artirmaya motive etmek; arastirmacilar, dizenleyiciler ve
uygulayicilar i¢in gelecekteki ¢aligmalara yol agmasi beklenmektedir.

Calismanin takip eden kisimlarinda o6ncelikle siirdiiriilebilirlik kavramu ile ilgili teorik ¢erceve ve
ilgili literatiir agiklanmis olup daha sonra siirdiiriilebilirlik ile kazang kalitesi arasindaki iligkiye
yer verilmistir. Arastirma ve uygulama kisminda ise BIST XUSRD Endeksi tizerinde bu iki kavram
arasindaki iligki test edilerek, sonug ve degerlendirmeler ile ¢calisma tamamlanmistir.

2. Teorik Cergeve, Literatiir Arastirmasi ve Hipotez Gelistirme

2.1. Teorik Cerceve

BM Komisyonunun Brundtland Raporu siirdiiriilebilir kalkinmay, gelecek kusaklarin ihtiyaglarim
kargilayabilme olanagindan 6diin vermeksizin bugiiniin ihtiya¢larinin karsilayacak kalkinma
olarak tanimlamigtir. Rapor ile ortaya ¢ikan bir kavram olarak kurumsal strdirilebilirligin
tanimlanmasinda, dogal olarak, siirdiiriilebilir kalkinma kavrami taniminin Onemli izleri
gorillmektedir. Raporun ardindan kurumsal sitirdiiriilebilirlik gesitli arastirmacilar tarafindan
incelenerek tanimlanmigtir. Sgnitzer ve Prexl (2008), siirdiiriilebilirligi “ekonomik, sosyal ve gevresel
hedef ve degerler arasinda bir denge saglamak igin, isletme faaliyetlerinin planl ve stratejik yonetim
stireglerini igeren bir kavram” olarak tanimlamaktadir. Bir diger tanimda siirdiiriilebilirlik, isletme ve
paydaslarinin mevcut ihtiyaglarinin kargilanmasina ve isletmenin gelecekte ihtiya¢ duyacag: beseri
ve dogal kaynaklarin korunmasi ve gelistirilmesine yardimeci olacak stratejilerin biitiinti olarak
agiklanmistir (Roca ve Searcy, 2012). Borsa Istanbul tarafindan yapilan tanimlama ise; sirketlerde
uzun vadeli deger yaratmak amaciyla, ekonomik, cevresel ve sosyal faktorlerin kurumsal yonetim
ilkeleri ile birlikte sirket faaliyetlerinde ve karar mekanizmalarinda dikkate alinmasi ve bu faktorlerle
baglantili risklerin etkin bir bicimde ydnetilmesi olarak ifade edilmistir (BIST, 2020). Anilan
tanimlarda yer alan ekonomik, sosyal ve ¢evresel hedefler siirdiiriilebilirligin ti¢ ana bilesenini
acikca ifade etmektedir. Bilesenler acisindan bakildiginda ise; cevresel agidan, sosyal agidan ve
yonetisim agisindan stirdiiriilebilirlik kavramlar: karsimiza ¢tkmaktadir. Bu bilesenler, isletmelerin
faaliyetlerinin artik sadece ekonomik degil ayn1 zamanda cevresel ve sosyal acilardan da stratejik
planlamalar yapmalar1 gerekliligini dogurmaktadir. Dolayisiyla isletmelerin tim paydaslari, bir
biitiin halinde siireklilik olarak adlandirilan ekonomik, sosyal ve gevresel faaliyetleri artik yakindan
izlemektedir.

Paydaslarin siireklilik faaliyetleri ile ilgili talep ettikleri bilgiyi ise siirdiiriilebilirlik raporlamalar ve
bu raporlarda yer alan sirdiiriilebilirlik performanslar1 puanlar1 saglamaktadir. Siirdiriilebilirlik
raporlamasy, isletmelerini¢indebulunduklarigevreyekarsiduyarliligini, seffafligivehesap verilebilirligi
artiran ve karar alicilara 6nemli bir kaynak olusturan raporlardir (Tuan, 2019). Strdiiriilebilirlik
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raporlamasi, muhasebenin iirettigi finansal bilgilerin isletmelerin finansal performanslar1 hakkinda
yeterli bilgiyi igermedigi varsayimina dayanmaktadir. Siirdiiriilebilirlik raporlar ile birlikte sunulan
muhasebe raporlarinin, isletmelerin gercekte ¢evreye ve topluma duyarli olup olmadigi, finansal
tablolarda yer alan rakamlarin olusturulmasinda toplumun ve gelecegin ne kadar zarar gorecegi gibi
sorulara cevap vermesi beklenmektedir. Giiniimiizde yatirimei ve tiiketiciler; sadece finansal verilere
bakarak degil, isletmelerin finansal olmayan verilerine de bakarak yatirim kararlari almaktadir.
Ornegin Japonyada siirdiiriilebilirlik yatirimlarinin isletmelere kar olarak doéndiigiinii gosteren
¢aligmalar bulunmaktadir (Siklim ve Hi¢yorulmaz, 2019). Bu yaklagima gore sirketler bagarili
olabilmek igin, siirdiiriilebilirlik uygulamalarini, tiim paydaslarin yararlandig1 kaynak, uzmanlik,
firsat ve yenilikler biitiinii olarak kabul etmelidir. Sirketler stirdiiriilebilirlik konusunda, kurumsal
yonetimin temel ilkeleri olan seffaflik, adillik hesap verebilirlik ve sorumluluk bilinciyle faaliyetlerini
yiiriitiilmelidir. Isletmelerden, iiretimden iiriiniin yok olus evresine kadar, dogay1 daha az kirleten
teknolojiler kullanarak, ¢evre koruma bilincini tim deger zinciri boyunca goz 6niinde bulundurarak
ve nihai tiiketiciye saglikli iirlinler sunarak, ¢aligma kosullarini iyilestirerek ve enerji verimliligini
artirarak iiretim ve yonetim stratejileri gelistirmeleri beklenmektedir (BIST, 2020).

Isletme paydaslarinin finansal veriler ile birlikte finansal olmayan bilgilere de ulagmasini saglayan soz
konusu siirdiiriilebilirlik raporlari, merkezi Hollandada bulunan Kiiresel Raporlama Girisimi (Global
Reporting Initiative-GRI) tarafindan agiklanmis standartlar cergevesinde hazirlanmaktadir. GRI
isletmelere, yonetimlere ve diger kuruluslara, iklim degisikligi, insan haklari, yolsuzlukla miicadele
gibi 6nemli stirdiiriilebilirlik konularinda rehberlik eden uluslararasi bagimsiz bir kurulugtur.
Firmalarin ekonomik, sosyal ve gevresel etkilerin degerlendirildigi ve siirdiiriilebilirliklerinin
olgiilebildigi siirdiiriilebilirlik raporlamalar1 GRI tarafindan onaylanarak uluslararasi kapsamda
yayinlanmaktadir. GRI Standartlari, bir dizi ekonomik, gevresel ve sosyal etki hakkinda kamuya
acik raporlama yapmak icin kiiresel en iyi uygulamay: temsil etmektedir. Standartlara dayali
strdiiriilebilirlik raporlamasi, bir kurulusun siirdiiriilebilir kalkinmaya olumlu veya olumsuz katkilar1
hakkinda bilgi saglar. Modiiler, birbiriyle iliskili GRI Standartlari, 6ncelikli konulara odaklanan bir
siirdiiriilebilirlik raporu hazirlamak i¢in oncelikle bir set olarak kullanilmak iizere tasarlanmgtir. Ug
evrensel standart, stirdiiriilebilirlik raporu hazirlayan biitiin kuruluglar tarafindan kullanilmaktadir.
Kuruluslar ayrica ekonomik, gevresel veya sosyal — 6ncelikli konular1 hakkinda rapor vermek i¢in
konuya 6zel standartlar arasindan se¢im yapar. GRI Standartlarina uygun bir rapor hazirlamak, bir
kurulusun 6ncelikli konularmnin, bunlarla ilgili etkilerinin ve bunlarin nasil yonetildiginin kapsayici
bir resmini sunmaktadir (GRI, 2021).

Diinya ¢apinda kétii yonetim Ornekleri sebebiyle ortaya ¢ikan uluslararas: yolsuzluk skandallar:
kurumsal yénetimin yasalarda da yer almasini gerekli kilmigtir (BIST, 2020). Tiirkiyede kurumsal
stirdiiriilebilirlik ile ilgili esaslar, ilk kez 2003 yilinda Sermaye Piyasas1 Kanunu ve Sermaye Piyasasi
Kurulunun Kurumsal yénetim lkeleri Tebligi ile SPK tarafindan diizenlenmistir (BIST, 2020). Tebligde
yer alan kurumsal yonetim ilkeleri bilytik ¢l¢iide OECD kurumsal yonetim ilkeleri esas alinarak
hazirlanmis olup; ilkeler, adillik, seffaflik, hesap verebilirlik ve sorumluluk olarak siralanmigtir. S6z
konusu diizenleme baslangicta halka acik sirketler i¢in tavsiye niteliginde olup, daha sonra 2014
yilinda halka agik sirketler, kurumsal yonetim ilkelerine ne 6l¢iide uyduklar: uymadiklar: konulara
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da faaliyet raporlarinda yer verme yikimliligi getirilmistir (Gengoglu ve Aytag, 2016). SPK
diizenlemesinden sonra BIST ile Ethical Investments Research Services (ERIS) arasinda anlasma
yapilarak, BIST siirdiiriilebilirlik endeksi hesaplanmus ve siirdiiriilebilirlik raporu olusturulmustur.
BIST sirketleri EIRIS tarafindan uluslararas: siirdiiriilebilirlik kriterlerine gore degerlendirilmistir
(Demircioglu ve Ever, 2019). 2021 yili degerlemelerinden itibaren, BIST Siirdiiriilebilirlik Endeksinde
yer alacak sirketlerin belirlenmesinde Borsa Istanbul ile Refinitiv Enformasyon Limited Sirketi
(Refinitiv) arasinda yapilan anlagsma kapsaminda Refinitiviin siirdiiriilebilirlik degerleme sonuglar:
kullanilmaktadir. Finansal olmayan raporlamanin Tiirkiyedeki gelisimi agisindan 6zellikle BIST
tarafindan olusturulan Siirdiiriilebilirlik Endeksi 6nemli bir geligme olarak goriilmektedir. Endeksin
amaci, Borsa Istanbulda islem géren ve kurumsal siirdiiriilebilirlik performanslar: iist seviyede
olan sirketlerin yer alacag1 bir endeks olusturulmasi, Tiirkiyede ve 6zellikle Borsa Istanbul sirketleri
arasinda siirdiiriilebilirlik konusundaki anlayzs, bilgi ve uygulamalarin artmasidir.

2.2. Literatiir Arastirmasi

Kurumsal stirdiirtilebilirlik tiim yonleriyle bir¢ok arastirmaya konu olmustur. Bu ¢aligmanin
ana konusu geregi, uluslararasi ve ulusal literatiirde yer alan caligmalardan siirdirilebilirlik ile
kazang kalitesi ve kazang kalitesi ile iliskili olarak finansal performans arasindaki iliskiyi inceleyen
arastirmalar secilerek 6zetlenmistir.

Lo & Sheu (2007), ABDde yerlesik 349 sirketi ele alan arastirmada siirdiiriilebilirlik ve firma
degeri arasinda anlaml pozitif iligki tespit etmistir. Kim, Park ve Wier (2011), yiiksek sosyal
sorumluluk sahibi firmalarin, istege bagli tahakkuklarla kazanglari yonetmek, gercek isletme
faaliyetlerini manipiile etmek ve {ist diizey yoneticilerinin sorusturmalara konu olmasinin daha az
olast oldugu bulgusunu ortaya koymustur. Tiim (2014), isletmelerde siirdiiriilebilirlik muhasebesi
sistemi gelistirerek, sosyal ve cevresel konulardaki giivenilirlik ile seffafligin artirilmasina, {irtin
maliyetlerinin daha dogru bir sekilde hesaplanmasina, kaynak kullaniminda verimliliginin artmasina
katk: saglayacagi sonucuna ulasmistir. Bozzolan vd. (2015), 24 farkli iilke tizerinde yaptiklar:
aragtirmada, stirdiiriilebilirlik yoneliminin kazan¢ yonetimi i¢in bir kisitlama goérevi gérdiigiinii ve
bunu yaparken tiim paydaslar i¢cin deger yaratilmasina katkida bulundugunu gostermistir. Ferrero,
Sanchez ve Ballesteros (2015), finansal raporlama kalitesi ile siirdiiriilebilirlik bilgilerinin kalitesi
arasindaki iligkiyi analiz eden arastirmada, yiiksek diizeyde tahakkuk kalitesine sahip ve/veya daha
az oranda kazang yonetimi uygulamalari gerceklestiren muhafazakar sirketlerin yiiksek kaliteli
finansal bilgiler ve ayrica yiiksek kaliteli stirdiirtilebilirlik bilgileri rapor ettigini gostermektedir.
Citak ve Ersoy (2016), BIST XUSRD endeksinde listelenen firmalarin getiri orani ortalamalari ile
stirdiiriilebilirlik endeksinde yer almayan firmalarin getiri orani ortalamalar: arasinda anlamli bir
fark bulamamuistir. Gengoglu ve Ayta¢ (2016), kurumsal siirdiiriilebilirlik ve entegre raporlama
literatiiriine dayanilarak, Tiirkiye 6rnekleminde faaliyet raporlarinin incelenmesi ve stirdiiriilebilirlik
uygulamalarini analiz etmiglerdir. Gras-Gil vd. (2016), finansal olmayan sirketler érnekleminde
kurumsal siirdiiriilebilirlik uygulamalarinin kazang yonetimi tizerinde olumsuz bir etkisi oldugunu
ortaya koymustur. Lopez vd. (2007) Dow Jones Siirdiiriilebilirlik Endeksinde (DJSI) islem goren
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55 sirket tizerinde yaptiklar: ¢alismanin sonuglarina gore kurumsal siirdiiriilebilirlik uygulamalar:
ile vergi oncesi kar arasinda anlamli ve negatif bir iliski tespit etmistir. Sanchez ve Meca (2017),
stirdiiriilebilirlik uygulamalarini takip eden bankalarin kazang kalitesi {izerindeki etkisini arastirarak,
bir bankanin siirdiiriilebilirlik uygulamalarina bagliliginin, nakit akisi ongoriilebilirliginin yani
sira kazang kalicihigini da gelistirdigini gostermistir. Kaya ve Yazan (2017), muhasebe bilgi kalitesi
acisindan kurumsal sosyal sorumluluk, kazang yonetimi ve finansal performans arasindaki iligkiyi
aragtiran ¢aligmada, anlamli bir iligki olmadig1 sonucuna ulasmistir. Onder (2017), ¢alismada BIST
100 endeksinde yer alan isletmelerin siirdiiriilebilirlik endeksinde yer almasinin karlilig1 iizerinde
bir etkisinin olmadig1 sonucuna ulagmigtir. Onder ve Agca (2017), BIST 100 endeksinde listelenen
isletmelerin gevresel stirdiiriilebilirlik performanslar: agisindan siirdiiriilebilirlik endeksinde yer
alan isletmeler ile yer almayan igletmeler arasinda bir farkliligin arastirildigi caligma sonucunda
BIST 100 endeksinde yer alan igletmelerin yaridan fazlasinin yiiksek cevre riskine sahip oldugunu
belirlemigtir. Unal ve Yiiksel (2017), BIST XUSRD endeksinde islem géren bankalarin finansal
performanslar1 ve hisse senedi getirileri analiz edildigi arastirmada, finansal performans ve hisse
senedi getirileri arasinda istatistiksel olarak anlamli bir iliskinin bulunmadigini ortaya koymustur.
Aytekin ve Erol (2018), finansal performansin stirdiiriilebilirlik endeksinde yer alabilmek i¢in yeterli
bir gosterge olup olmadigini arastirdiklar: caligmada, finansal performansin endekste yer alabilmek
icin tek bagina biiyiik 6lgiide yeterli bir gosterge olabilecegi tespit edilmistir. Diizer ve Once (2018),
aciklanan siirdiiriilebilirlik bilgi diizeyinin sirketlerin finansal performans: iizerindeki etkisinin
incelendigi arastirmada, gevresel performansa iliskin agiklanan bilgi diizeyinin aktif karlilig1 ve
ozkaynak karliligi, sosyal performansa iliskin agiklanan bilgi diizeyinin de aktif karlilig1 tizerinde
pozitif etkiye sahip oldugu tespit edilmistir. Hancioglu, Giilenger ve Tiinel (2018), BIST XUSRD
endeksinde yer alan igletmelerin son iki yilina ait verilerinden hareket edilerek stirdiiriilebilirlik
bilgilendirme diizeyleri ve finansal performanslar1 6l¢iilldigii arastirmada, siirdiiriilebilirlik puani
ve briit satiglar, toplam aktifler, PD/DD, aktif karliligi degiskenleri arasinda anlamli bir iliski
bulundugu tespit edilmistir. Temiz ve Acar (2018), BIST XUSRD endeksinde islem goren sirketlerin
endekste islem gorme haberinin hisse senedi getirisi tizerinde asir1 tepkiye neden olduguna dair
sinurh kanitlara ulagilmistir. Sendurur ve Temelli (2018), Tirkiyede faaliyet gosteren geleneksel ve
katilim bankalar1 tizerinde yapilan arastirmada, geleneksel bankalarin katilim bankalarina oranla,
faaliyet raporlarinda daha ¢ok sosyal ve cevresel agiklama yapmakta ve siirdiiriilebilirlige daha fazla
6nem verdikleri bulunmustur. Buertey, Sun, Lee ve Huwang (2019), kurumsal sosyal sorumluluk
ile kazang yonetimi arasindaki iliskiyi inceleyerek, siirdiiriilebilirlik ile kazang kalitesi arasinda
anlamlt bir pozitif iliski oldugu, stirdiiriilebilirlik raporlamasinin yénetimsel firsat¢iligi kisitladigt
bulgularini ortaya koymustur. Karademir (2019), BIST XUSRD endeksine dahil olan isletmeler ile bu
isletmelerin yer aldig1 sektorde faaliyet gosteren ancak XUSRD endeksinde yer almayan isletmelerin
karsilagtirildig calismada, stirdiiriilebilirlik uygulamalarinin dogrudan hisse senedi karlilig saglamak
yerine isletmelere uzun vadeli deger yaratma imkani tanidig1 sonucuna ulasilmistir. Velte (2019),
stirdiiriilebilirlik performans puaninin toplu olarak ve {i¢ alt unsurun ayri ayri olarak kazang kalitesi
tizerindeki etkisinin, tahakkuk esasli ve gercek yontemle hesaplanmis kazang kalitesi ile aragtirildig
caligmada; stirdiiriilebilirlik performansinin (toplam ve ayri ayri olarak) tahakkuk bazli kazang
kalitesi {izerinde olumsuz bir etkisi oldugu bulgusunu ortaya konmustur. BIST Imalat Sektoriinde
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faaliyet gosteren isletmelerin siirdiiriilebilirlik raporlamast ile finansal raporlama kalitesi arasinda
anlaml iliski olup olmadigmnin arastirildigi ¢alismada, siirdiiriilebilirlik raporlamas: yayinlayan
isletmelerin, stirdiirtilebilirlik raporlamasi yaymlanmayan isletmelere gore finansal raporlar: daha
kaliteli olarak bulunmustur. Ozmen, Karakog ve Yesildag (2020), BIST XUSRD endeksinin ilk
doneminde endekse giren 15 isletmenin endeks girisi sonras1 donemde finansal performanslarinin
incelendigi calismada, ilgili donemde finansal performansin arttigi ancak bu artigin istatistiksel olarak
anlamli olmadig tespit edilmistir. Sak ve Dalgar (2020), BIST XUSRD endeksinde yer alan banka digt
isletmelerin finansal performansinin, endekste yer aldiklar1 dénemde istatistiksel olarak anlaml ve
pozitif yonlii etkilendikleri bulunmustur. Velte (2020), cevresel performans, karbon performans: ve
kazang yonetimi arasindaki iliskiyi STOXX Europe 600de listelenen sirketler {izerinde aragtirmig
olup, elde edilen bulgular, siirdiiriilebilirlik performansina iliskin 6nceki aragtirmalarla uyumlu
olarak cevresel performansinin tahakkuk bazl kazang kalitesi tizerinde olumsuz bir etkisi oldugu
sonucuna ulagilmistir.

2.3. Hipotez Gelistirme: Kazang Kalitesi ve Siirdiiriilebilirlik Raporlamas1 Arasindaki iliski

Pek ¢ok teori, kurumsal siirdiiriilebilirlik performansi ile kazang yonetimi (paydas teorisi, vekil
teorisi, mesruiyet teorisi ve sinyal teorisi) arasindaki iligkiyi agiklarken, gogunlukla paydas teorisini
kullanilmaktadir (Velte, 2019). Paydas teorisi, firma igindeki heterojen yonetim ortaklarinin
(paydaslar) ihtiyaglarinin karsilanmasinin, bilgi asimetrileri ve farkli gruplar arasindaki ¢ikar
catismast agisindan kilit bir zorluk oldugunu varsayilmaktadir (Freeman, 1999). Asil vekil teorisine
z1t bir yaklagim olarak firma sadece yatirimcilardan ve alacaklilardan degil, ayni zamanda finansal
olmayan diger paydas gruplarindan da sorumludur. Yonetim finansal ve finansal olmayan
raporlamanin esit agirlikta olmasi icin bu taraflar arasinda bir paylasgimi dikkate almalidir. Paydas
teorisine uygun yoneticilerin, finansal ve siirdiiriilebilirlik performansinin artmasina yol agacak,
karar vermede daha faydali finansal ve finansal olmayan raporlamalari ifsa etmesi beklenir. Diistik
kazang kalitesi paydaglarin ¢ikarlarini yansitmadigindan, stirdiiriilebilirlik raporlamasina katilan
yoneticilerin kazang yonetimine katilma olasiliklar1 daha distiktiir (Velayutham, 2018; Velte, 2019).
Soyle ki, siirdiiriilebilirlik raporlamasinin temelinde daha geffaf yonetim ve ilgili paydaslar arasinda
daha simetrik bir bilgi akis1 yatmaktadir. Bu temel ¢ercevesinde, siirdiiriilebilirlik puani daha yiiksek
isletmelerin kazang¢ yonetimi gibi maniptilatif tekniklere hem daha az imkan bulmasi hem daha
diisiik seviyede egilim gostermesi beklenmektedir (Bozzolan vd. 2015). S6z konusu bu beklenti bu
aragtirmanin motivasyonunu ve arastirma sorusunu olusturmaktadir. Tirkiyede stirdiirtilebilirlik
endeksinde listelenen isletmelerin bu kapsamda derecelendirildikleri performanslarinin, kazang
yonetimi teknikleri ile manipiile edilebilen kazang kalitesi arasinda istatistiki olarak anlamli bir
iliskinin olup olmadigy, iliskinin olmasi halinde etkinin olumlu/olumsuz hangi yonde oldugunun
ortaya konmasi amaciyla arastirma modeli (Model 1) olugturulmustur. Ancak toplam stirdiiriilebilirlik
performansinin igerdigi ii¢ bilesenin birbirleri ile olasi korelasyonlar1 nedeniyle, her ii¢ bilesen i¢in
ayr1 ayr1 olmak iizere modeller (Model, 2-3-4) gelistirilerek arastirma hipotezleri olusturulmustur.
Bu kapsamda arastirmanin hipotezleri;
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. Stirdiirtilebilirlik puanu ile kazang kalitesi arasinda istatistiksel olarak anlamli bir iligki yoktur.

: Stirdiirtilebilirlik puani ile kazang kalitesi arasinda istatistiksel olarak anlamli bir iliski vardir.

,: Gevre puani ile kazang kalitesi arasinda istatistiksel olarak anlamli bir iliski vardir.

: Sosyal puanu ile kazang kalitesi arasinda istatistiksel olarak anlamli bir iliski vardur.

ToT om T

,: Yonetisim puani ile kazang kalitesi arasinda istatistiksel olarak anlamli bir iliski vardur.

3. Arastirma, Yontem ve Model

Strdirilebilirlik performans puanlarimin kazang kalitesine etkisinin arastirildigi bu ¢alismada,
¢oklu dogrusal regresyon analizi kullanilarak arastirma hipotez(ler)i test edilmistir. Cok degiskenli
regresyon kullanilabilmesi i¢in gerekli 6n sartlarin (Biiytikoztiirk, 2011) saglanip saglanmadig: veri
seti tizerinde test edildikten sonra arastirmanin hipotezlerini test edecek model(ler) olusturulmustur.

Olusturulan temel modelde (Model 1), literatiirde daha 6nce test edilmis ve hipotezleri agiklamas:
beklenen kontrol degiskenleri aragtirilmis olup; bagimli degisken olarak kazang kalitesi ve bagimsiz
degisken olarak siirdiiriilebilirlik performans puanlar: kullanilmistir.

3.1. Orneklem ve Veri Toplama

Bu ¢aligmada, aragtirma amacina uygun olarak, BIST XUSRD endeksinde listelenen isletmeler
orneklem olarak segilmistir. XUSRD Endeksi 4 Kasim 2014 tarihinden itibaren XUSRD koduyla
fiyat ve getiri olarak hesaplanmaya ve yayinlanmaya baslanmistir. XUSRD endeksi i¢in Ocak-Mart,
Nisan - Haziran, Temmuz-Eyliil, Ekim-Aralik olmak tizere yilda 4 endeks dénemi bulunmaktadir.
2014 yilinda BIST 30 endeksinde yer alan sirketlerin degerlemeye alinmastyla baglayan endeks icin,
2021 yih itibariyle, Yildiz Pazarda islem goren veya BIST Siirdiiriilebilirlik Endeksinde yer alan
sirketlerden goniillii olanlar degerlemeye alinmaktadir (BIST, 2021). 31 Aralik 2020 tarihi itibariyle
BIST resmi agiklamalarina gore endekste 52 isletme bulunmaktadir. S6z konusu 52 isletmeden 10
tanesi finans sektoriinde yer aldiklari i¢in, 12 isletme ise 2018-2020 yillar: arasinda araliksiz olarak
endekste yer almadiklari i¢cin 6rneklem dis1 birakilmigtir. Nihai 6rneklem; 2018-2020 yillar arasinda
araliksiz olarak endekste yer almis olan finans sektorii dist 30 isletme ve 90 sirket/yili gozlemden
olugmaktadir.

Bilgisayar erisimli veri tabanlari, arastirmacilara biiytik miktarda veri toplama ve bdylece daha
kolay bir sekilde analiz etme imkani vermistir. Bazi elektronik veri tabanlari, ger¢ek zamanli piyasa
verilerinden ve sirketlerin finansal veri kayitlarindan daha fazlasini analiz ve nicel modellerle saglar.
Bukapsamda, 6rnekleme ait tiim veriler 2021 y1l1 Agustos ayinda Refinitiv Eikon Datastream programi
aracihigy ile elde edilmistir. Bagimli degisken, bagimsiz degisken ve modelin olusturulmasinda
kullanilan kontrol degiskenlerinin tamami Refinitiv Eikon Datastream programinda yer alan ilgili
verilerden elde edilmigstir. Refinitiv (eski adiyla Thomson), daha 6nce ThomsonONEda mevcut olan
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verileri ve kaynaklar1 dahil etmek i¢in Eikon finansal veri platformunu gelistirmistir. Refinitivden
elde edilebilecek veriler, 6z sermaye analitigini, kiiresel fiyatlandirma verilerini, sirket temellerini,
kazang¢ tahmini toplamlarini, Investext analist raporlarini, endeks tablolarini, ESG verilerinin ve
emtia verilerini igeren genis bir yelpazeden olusmaktadir. Ayrica sirket sirket verileri, piyasa verileri,
haberler, iilke ve ekonomik veriler, analitik ve ticaret araglar1 dahil olmak tizere bir finansal bilgi
hizmetidir. Geleneksel yontemlerle manuel olarak toplanan verilerde kopyalama hatalari, yazim
hatalari gibi kisisel hatalar veya hesaplama hatalarindan olusan matematiksel hatalar olasidir. Ancak
Refinitiv gibi veri saglayicilardan elde edilem veriler ileri analitik yontemlerle hesaplanmis veriler
oldugundan s6z konusu hatalar en aza indirilmektedir. Bu kapsamda olarak ESG ve kazang yonetim
gibi karmasik hesaplamalar igeren degiskenlerin kullanilmasinda Refinitiv Eikon Datastream
veri saglayicisi literatiirde daha giivenilir verilere ulagilmasinda yenilik¢i bir yontem olarak tercih

edilmistir.

3.2. Bagimli Degisken

Arastirmanin bagiml degiskeni olarak kazang kalitesi puan: belirlenmistir. Dechow ve Schranda
(2004) gore “yiiksek kaliteli kazang sayisi sirketin mevcut faaliyet performansini dogru bir sekilde yansitir,
gelecekteki faaliyet performansinin iyi bir gostergesidir ve firma degerini degerlendirmek icin yararli bir
ozet olgiidiir”. Abartili yiiksek veya diisiik kazanglar, isletmelerin ger¢ek performansini maskeleyebilir
ve ilgili taraflarin yanlis karar almasma neden olabilir. Yatirnmcilarin yanls bilgilendirilmesinin
neden oldugu olumsuz sonuglarin etkileri yasanan finansal skandallarla reddedilemez bir sekilde
ortaya konmustur. Ote yandan kazang yonetiminin sadece finansal raporlama siireciyle mi yoksa
finansal olmayan birtakim faaliyetlerle mi ilgili oldugu yoniindeki tartismalar nedeniyle yapilacak
yeni arastirmalarda finansal olmayan bilgilerin isletmelerin kazang kaliteleri {izerinde etkisi olup
olmadiginin test edilmesi ihtiyact dogmaktadir. Bu nedenle bu arastirma kazang yonetimi ile finansal

olmayan bilgilerin olasi iligkisine odaklanmigtir.

Bu baglamda ¢aligmanin bagiml degiskeni olan kazang kalitesi puani; cesitli kazang bilesenlerini
dikkate alarak, giinlik hesaplanan ve giincellenen Refinitiv kazang¢ kalitesi verilerinden elde
edilmistir. Refinitiv kazang kalitesini, gegmis kazanglarin giivenilir olma ve devam etme olasiliginin
derecesi olarak tanimlamaktadir. Bu nedenle, kazang kalicilig1 Refinitiv kazang kalitesi skorundaki
kilit noktadir (Scarso, 2019). Refinitiv’in kazang kalitesi puanlari, 0-100 puan arasinda hesaplanir ve
bu puan dort faktérden meydana gelmekte olup, bunlar: tahakkuklar, nakit akisi, isletme verimliligi
ve istisnalardir (Refinitiv, 2014). Kazang kalitesini 6l¢mek icin agik, genel kabul gormiis bir tanim ve
model mevcut degildir. Farkli ¢aligmalar, kazan¢larin 6ngoriilebilirlik, kalicilik ve siirdiiriilebilirlik
gibi bir veya daha fazla yoniine odaklanarak kendi ol¢iitlerini saglar, ancak bu ¢ok cesitli modellerde
herhangi birinin tstinligiine dair net bir kanit yoktur. (Ana vd, 2019). Refinitiv tarafindan
hesaplanan kazang kalitesi puanlari, literatiirde son yillarda yer bulmaya baglamistir (Ornegin,
Scarso, 2019; Bens vd. 2019; Almeida, 2020; Velte, 2020).
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3.3. Bagimsiz Degisken

Stirdirilebilirlik performanslar1  ¢aliymanin  bagimsiz degisken grubunu olusturmaktadir.
Sirdiiriilebilirlik, gevre, sosyal ve yonetisim alt bilesenleri ile birlikte ve ayr1 ayr1 olmak tizere
raporlanan siirdiiriillebilirlik performanslari, arastirmada ayr1 ayri modellenerek kazang kalitesi
tizerindeki etkileri hakkinda hipotezler kurulmus ve test edilmistir. Stirdiiriilebilirligin ti¢ alt bileseni
i¢in hesaplanan puanlar:

o Cevresel performans puant: bir sirketin hava, kara ve su ile eksiksiz ekosistemler dahil canlt
ve cansiz dogal sistemler {izerindeki etkisini 6lgen puani,

o Sosyal performans puant: Bir sirketin isgiicli, miisteriler ve toplum ile giiven ve sadakat
olusturma kapasitesini 6l¢cen puani,

o Yonetisim performans puant: Bir sirketin yonetim kurulu iyelerinin ve yoneticilerinin
uzun vadeli hissedarlarinin ¢ikarlar1 dogrultusunda hareket etmesini saglayan sistem ve
stireglerini 6l¢cen puani, ifade etmektedir.

Bu ti¢ faktoriin bilesenleri data programinin model yazilimi ile agirhiklandirildiktan sonra, bir cografi
bolge kiyaslamasina gore bir hesaplama yapilmaktadir (Refinitiv, 2014; Almeida, 2020).

3.4. Kontrol degiskenleri

Calismada, stirdiiriilebilirligin kazang kalitesi tizerindeki etkisi arastirilirken, onceki literatiirde
kazang kalitesi testlerinde yaygin olarak kullanilan kontrol degiskenleri dahil edilmistir (Ornegin;
Becker vd. 1998; Bozzolan vd. 2015; Jackson vd. 2008; Kim vd. 2011; Ferrero vd. 2015; Lopez vd.
2007; Yalgin ve Yasar, 2019; Ocak, 2016; Fauser, 2019; Velte, 2019; Velte, 2020).

Toplam varliklarin dogal logaritmast ile dl¢iilen firma biiyiikligii (Ln_AKTF); 6nceki ¢alismalar,
firma biyikliigiiniin paydaslarin finansal ve finansal olmayan raporlama ¢ikarlarini etkiledigini
ortaya koymustur. Daha biiyiik firmalar, hissedarlardan daha giiclii bir baskiya maruz kalirlar ve
bu nedenle daha fazla sosyal, ekonomik ve gevresel bilgi bildirmeleri ve dolayisiyla daha fazla bilgi
vermeleri beklenir. Dolayzsi ile firma biiyiikliigii ile kazang kalitesi arasinda pozitif yonlii bir iliski
beklenmektedir.

Satislardaki degisim (BYM); bir sirketin bir onceki yila goére hasilat bakimindan biiyiime
gostermesinin, kazang kalitesi ile iki yonli iliskisini de ortaya koyan onceki arastirmalarin geligkili
bulgular: test edilmek amaciyla modele dahil edilmistir.

Denetim siiresi (DEN_SUR); Onceki arastirmalarda bu kontrol degiskeninin daha ¢ok denetim
firmasi buytklagi olarak yer aldigr goriilmektedir. Bityiik denetim firmalari tarafindan denetlenen
isletmelerin kazang yonetimi konusunda daha kisith alanlara sahip olacaklar1 yoniinde galigmalar
bulunmaktadir. Ancak 6rneklemde yer alan isletmelerin hemen hepsinin (sadece ikisi harig) denetim
firmasinin biiytik denetim firmalarindan biri olmasi nedeni ile bu ¢aligmada denetim firmas:
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biylikliigii yerine denetci siiresi kontrol degiskeni olarak kullanilmistir. Denetim stiresi, denetim

firmas: bitytikliigii gibi kazang yonetinimi etkiledigi varsayilan degiskenlerin basinda gelmektedir.

Aktif karlilik orani (AKO); bir sirketin toplam varliklarina gore ne kadar karli oldugunun bir
gostergesi olarak, kazang kalitesi {izerindeki etkisi arastirilmaktadir. Karlilik ile bilgi raporlamasi
arasindaki iligki karmagik olmasina ragmen, bir¢ok ¢alisma, daha ytiksek karliliga sahip firmalarin

iyi haberleri ifsa etme egiliminin daha yiiksek oldugunu varsaymaktadir.

Piyasa degeri/ defter degeri (PD/DD); 6nceki ¢alismalarda kazang kalitesi iizerinde anlamli ve pozitif

iliskili olduguna dair kanitlar bulunmaktadir.

Toplam borglarin toplam varliklara béliinmesi ile elde edilen kaldira¢ (KALD) ise kazang yonetimi
tizerinde olumlu bir etkisi oldugunu varsayimi ile modele dahil edilmistir. Oyle ki, daha yiiksek
bir bor¢ seviyesi, paydaslarin ¢ikarlarini tatmin etmek i¢in daha fazla sosyal ve evresel bilgiyi ifsa

edecekleri varsayilmaktadir. S6z konusu degiskenler Tablo 1'de 6zetlenmistir.

Tablo 1: Degisken Tablosu

Degisken tiirii Degisken ad1 Agiklama
Bagimli Degisken KAZ_KAL Refinitiv veri tabani tarafindan hesaplanan kazang kalitesi (0-100)
SURD Refinitiv veri tabani tarafindan hesaplanan gevresel, sosyal ve
yonetisim performans puani (0-100)
Bagimsiz Degisken(ler) CEVRE Cevresel performans puani (0-100)
SOSYAL Sosyal performans puani (0-100)
YONETISIM Yonetisim performans puani (0-100)
Kontrol Degiskenleri Ln_AKTF Toplam aktiflerin logaritmasi
BYM Satiglardaki degisim
DEN_SURE Denetgi siiresi
AKO Varliklarin getirisi= net kar/ toplam aktifler
PD/DD Piyasa degeri/ defter degeri
KALD Toplam borg/ toplam aktifler

Tablo 1'de a¢iklanan degiskenler ile siirdiiriilebilirlik ve alt bilesenlerinin kazang kalitesi tizerinde

pozitif yonde iliskili oldugu varsayimiyla asagidaki 4 model olusturulmustur:
Toplam Surdiiriilebilirlik puant modeli:
KAZ_KAL=a+p SURD+B,Ln_AKTF+ B, BYM+ f,DEN_SUR+ B.AKO+ 8 .PD/DD+ B KALD+ €it (1)

Cevre bileseni puant modeli:
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KAZ_KAL= a+ B,CEV+ B, Ln_AKTF+ 8, BYM+ 3, DEN_SUR+ B,AKO+ B PD/DD+ B KALD+ €it (2)
Sosyal bileseni puan1 modeli:

KAZ_KAL= a+ 8,SOS+ B, Ln_AKTF+ B, BYM+ 8 DEN_SUR+ B.AKO+ B,PD/DD+ B.KALD+ €, (3)
Yonetisim bileseni puan1 modeli:

KAZ_KAL= a+ B,SOS+ p,Ln_AKTF+ ,BYM, B, DEN_SUR+ B.AKO+ 8,PD/DD+ B.KALD+ €, (4)

4. Bulgular

Aragtirma bulgular: tanimlayici istatistikler, korelasyon ve regresyon bulgularindan olusmaktadir.

4.1. Tanimlayia istatistikler

Strdirtlebilirlik puaninin kazang kalitesi tizerindeki etkisinin arastirilmasi amaciyla kurulan
¢ok degiskenli regresyon modelinde kullanilan degiskenlerin tanimlayici istatistikleri Tablo 2'de
sunulmugstur. Bagimli degisken olan kazang kalitesi i¢cin degerler, 1 ile 100 arasindadir. Kazang kalitesi
i¢cin mean degeri 57,17 iken medyan 62 olarak hesaplanmistir. Bu degerler 6rneklemin bir miktar
gelir artiric1 kazang yonetimi uygulamas: icerdigini gostermektedir. Stirdiiriilebilirlik performans
puanlari ise (mean-median); toplam siirdiiriilebilirlik puani 23 ile 89 (57,69 - 64,50); ¢evre puani
11 ile 96 (55,07 - 58,00); sosyal puani 17,50 ile 96 (64,72-64,00) ve son olarak yonetisim puani 11 ile
93 (54,31-56,00) puan araligindadir. Goriildiigi tizere siirdiiriilebilirlik bilesenlerinden en yiiksek

puani sosyal bileseni ortaya koymustur.

Tablo 2: Tanimlayic1 Istatistikler

Degiskenler Mean Median Std dev. Min Max
KAZ_KAL 57,17 62,00 3,23 1,00 100,00
SURD 57,69 64,50 1,59 23,00 89,00
CEV 55,07 58,00 2,25 11,00 96,00
SOS 64,72 64,00 2,02 17,50 96,00
YON 54,31 56,00 2,16 11,00 93,00
BYM 21,95 22,00 0,13 20,00 25,00
SAT_DEG -0,45 -0,04 0,02 -0,56 0,54
DEN_SURE 2,40 2,00 0,12 1,00 6,00
AKO 0,34 0,32 0,04 -0,58 1,76
PD/DD 4,65 3,84 0,39 0,05 19,86
KALD 0,42 0,17 0,15 10,45 38,10

221



Neriman YALCIN

4.2. Korelasyon Bulgular1

Tablo 3, bagimli, bagimsiz ve kontrol degiskenleri i¢in Pearson korelasyon matrisini sunmaktadir.
Siirdiiriilebilirlik dogal olarak tiim bilesenleri ile yiiksek seviyede iliskili ¢tkmistir. Stirdiirtilebilirligin
ii¢ bileseni olan cevre, sosyal ve yonetisim degiskenlerinin beklendigi (ve olmasi gerektigi iizere) gibi
birbirleriyle pozitifiliskili olduklar1 gortilmektedir. Bu ¢oklu baglantililik nedeni ile stirdiiriilebilirligin

toplam puani ve her bir bileseni ile ayr1 ayr1 olmak tizere toplam dort adet model test edilmistir.

Korelasyon matrisinde kazang kalitesi ile degiskenler arasindaki iliski incelendiginde; bagimsiz
degiskenlerden siirdiiriilebilirlik ile ¢evre degiskeni; kontrol degiskenlerinden ise BYM, AKO ve
KALD degiskenlerinin istatistiki olarak iliskili oldugu gorilmektedir.

Kontrol degiskenlerinin siirdiiriilebilirlik ve bilesenleri ile iligkisine bakildiginda ise; SURD ile, Ln_
AKTE, DEN_SUR, ve PD/DD degiskenlerinin; SOS ile PD/DD kontrol degiskeninin; YONileise Ln_
AKTE DEN SUR,AKO, PD/DD ve KLD degiskenlerinin korelasyon i¢inde olduklar: gériillmiistiir.

Tablo 3: Korelasyon Tablosu

Deicken  KAZKA  SUR cEv SO YO Ln AKT BY DENS AK PDD KAL
g1y L D S N F M R 0 D D
£
KAZ—K‘?: 100 o0 8T 0 13 Log 34 03 26% 07 - 15%*

SURD 84% S 44r 0% 01 -levet 01 32 -1
58 ,19%
CEV . . .13 06 09 05 16 -03

SOS ,13 ,04 -,06 -,08 ,32% ,041
YON -,08 - 21%F  05%*  ]9** -,30%
Ln_AKTF ,01 -,03 -,19 25 -,136
BYM 1,00 -,08 ,38 -,02 ,014

4.3. Regresyon Bulgular:

Tablo 4, ¢ok degiskenli regresyon bulgularini gostermekte olup; siirdiiriilebilirligin ve bilesenlerinin
kazang kalitesi ile iliskilerine bakildiginda, Panel Ada yer alan SURD modelde istatistiki olarak
anlamli ve pozitif iligkili tespit edilmis olup H1 hipotezi kabul edilmistir. Ancak diger panellerde yer
alan ve siirdiirtilebilirligin tig bileseniyle ayr1 ayr1 kurulan modellerde goriilen pozitif yonlii iligkilerin
istatistiki olarak anlamsiz olmalar1 nedeniyle H2, H3 ve H4 hipotezleri reddedilmistir.

Istatistiki olarak anlamli ve pozitif iliski gosteren regresyon bulgular1 énceki ¢alismalar; Kim vd.
(2011), Bozzolan vd. (2015), Ferrero vd. (2015), Sanchez ve Meca (2017), Fauser (2019) ¢aligmalar1
ile paralel ancak Velte (2019), Gras-Gil vd. (2016), Kaya ve Yazan (2017) ¢alismalari ile ise ile karsit
bulgular ortaya koymaktadir. Kontrol degiskenlerinden BYM degiskeninin tiim modellerde istatistiki
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olarak anlamli ve pozitif bir iliski ve AKO degiskeninin ise yalnizca toplam siirdiiriilebilirlik puaniile

kurulan modelde anlaml ve pozitif bir iliski icinde olduklar: bulgularina ulagilmistir.

Tablo 4: Regresyon Sonuglari

Modeller PANEL A: PANEL B: PANEL C: PANEL D:
Siirdiirilebilirlik Modeli ~ Cevre Modeli Sosyal Modeli Yonetisim Modeli
Degiskenler i) Sig. ?t) Sig. i) Sig. ﬁ) Sig.
Constant sy b A S C R
SURD/GCEV/SOS/YON** ,é?IZ) ,04 )(?364) ,054 ’(gs) ,32 ’(21?35) ,18
Ln_AKTF (31057) 29 (21859) 277 (295;) 33 (310f5) 25
BYM W P A O
TENURE = 10 o 65 Gy T 54
AKO ooy 0 3o I 58
PD_DD ’((,)41 %) ,63 ’(iif) ,661 ’539 1) ,75 ’(ifg) ,62
KALD (218172) 22 (31131) 184 (313 318) 07 (29227) 35
Significant ,03 ,01 02 02
Adj. R? 12 13 ,10 11

** Panel A icin SURDURULEBILIRLIK; Panel B icin CEVRE; Panel C icin SOSYAL; Panel D icin YONETISIM degiskeni igin
kurulan modeli ifade etmektedir.

Sonug ve Degerlendirme

Bu ¢aligma, yiiksek siirdiiriilebilirlik performansi sergileyen isletmelerin, kazan¢ yonetimini
kisitlayip kisitlamadiklari, boylece yatirimcilara daha seffaf ve giivenilir finansal bilgiler sunup
sunmadiklari varsayiminin arastirilmast iizerine gergeklestirilmistir. Bu kapsamda, siirdiiriilebilirlik
performansinin kazang yonetimi tizerindeki etkisi Tiirkiye érnekleminde BIST XUSRD {izerinde
incelenmis olup; analiz, 2018-2020 mali yillarini kapsayan 90 firma/yili gozlemi icermektedir.
Toplam siirdiiriilebilirlik performansinin, ¢evresel, sosyal ve yonetisim performans puanlarinin
ayr1 ayr1 hesaplanarak kazang kalitesi tizerinde bir etkisi olup olmadig: arastirilmistir. Bu konuda
ulusal literatiirde yer alan arastirmalardan, siirdiiriilebilirligin alt bilesenleriyle ve gergeklestirilen
ek analizler araciligiyla ayrilirken; uluslararas: literatiirde ise Tiirkiye 6rnekleminin test edilmesi ile

katki saglamas1 amaglanmaktadir.
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Aragtirma bulgulari, toplam siirdiiriilebilirlik performans: arttikca kazang kalitesinin de arttig:
yoniindeistatistiki olarak anlamlisonuglar ortayakoyarken; evre, sosyal ve yonetisim alt bilesenlerinin
tek basina dahil oldugu modellerde istatistiki olarak anlamli bir iliskiye ulagilamamigtir. Ayrica
ortalamalar agisindan bakildiginda 6rneklemin en yiiksek performans puaninin sosyal bileseninde
gerceklestigi en diigiik bilegenin ise yonetisim bileseninde gerceklestigi tespit edilmistir.

Aragtirmanin toplam stirdiirilebilirlik ile ilgili regresyon analizi bulgularinin; isletmelerin
kazang¢ yonetimini diislirmesi ve stirdiiriilebilirlik faaliyetlerini artirmak icin motive edici olmasi
beklenmektedir. Yatirimcilar, yatirim kararlari alirken sirket degerlemesinde artik sadece finansal
tablolar1 goz 6niinde bulundurmamaktadir. Geleneksel sirket degerleme yontemleri artik finansal
bilgilerin yan1 sira ancak onlardan daha biiyiik oranda bir katki ile finansal olmayan bilgilerden yani
stirdiirtilebilirlik verilerinden faydalanmaktadir. Amerikan Yeminli Mali Miisavirler Enstitiisiiniin
(AICPA), yaptig1 bir aragtirmaya gore; 1975 yilinda bir Fortune 500 sirketinin degerinin ortalama
olarak %80’inden fazlasi geleneksel finansal raporlamadan kaynaklanirken 2010 yilinda bu oranin
%20 oldugu tespit edilmistir. Yine S&P 500 sirketlerinin pazar degerinin yaklagik yiizde 80’i, AB
ve Cin sirketlerinin Pazar degerinin ise %70’inin fikri miilkiyet haklari, insan sermayesi ve diger
finansal olmayan varliklardan olustugunu (Oceantomo, 2022) gosteren arastirmalar ile yapilan
regresyon analizi bulgular: paralel sonuglar ortaya koymaktadir. Kazang kalitesi hesaplamalar1 her
ne kadar finansal verilerden elde ediliyor olsa da kazan¢ yonetimi yiiksek (kazang kalitesi diisiik)
olan sirketlerin yonetimleri ve sirket degerleri ile ilgili olarak yatirimcilara finansal olmayan mesajlar
vermektedir. Bu mesajlar siirdiiriilebilirligin kapsamina giren ¢evresel sosyal ve yonetimsel ilkeleri
temsil etmektedir. Bu nedenle siirdiiriilebilirlik ile ilgili ¢abalarin kazang yonetimi ile iligkisinin
anlagilmas1 ve bu konuda somut kanitlar ortaya konmasi bakimindan aragtirmanin sonuglari
onemlidir.

Diger yandan arastirma bulgularinin arastirmacilar, diizenleyiciler ve uygulayicilar igin ise
gelecekte yapilacak caligmalara onciiliik etmesi umulmaktadir. Caligmanin bir diger beklenen
etkisi de isletmeler ve diizenleyici kuruluslar icin finansal ve finansal olmayan bilgilerin birlikte
raporlanmasinin 6nemine dikkat ¢ekilmesidir.

Ampirik bir aragtirma olarak dizayn edilmis bu aragtirmanin bulgulari, BIST XUSRD endeksindeki
isletme sayisinin sinirliligibagta olmak iizere bir takim kisithiliklar igermektedir. Orneklem kisithiliginin
yant sira, yillar itibari ile endekste yer alan isletme sayisinda siirekliligin saglarken zaman serisinin
daha uzun uygulanabilecegi genis 6rneklemler tizerinde bu arastirmay: gerceklestirmek daha belirgin
sonuglara ulagilmasini saglayabilecektir. Diger yandan kazang¢ yOnetimi tespitinde uzun yillardir
kullanilan ihtiyari tahakkuk modelleri yerine teknolojik modeller (Refinitiv model) ile elde edilmis
kazang kalitesi ol¢iitleri de gelecek arastirmalarda da yer alarak test edilmeye devam edilmelidir.
Strdirtlebilirlik ile ilgili bilesenlerin igerdigi performanslarin isletmelerin hangi faaliyetlerinden
kaynaklandiginin ayrintili raporlanmasi ve bu raporlarin kazan¢ yonetimi ile siirdiiriilebilirlik
arasindaki iligkinin arastirildigi modellere dahil edilmesi daha hassas bulgulara ulastirabilir. Son
olarak siirdiiriilebilirlik arastirmalarinda kullanilan stirdiiriilebilirlik performanslary, ilgili yilin mali
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tablolar1 yaymlandiktan sonra hesaplandigindan gelecek arastirmalarin; cari yilin stirdiiriilebilirlik
performansi ile bir 6nceki yilin finansal ol¢iitleri ile test edilmesi 6nerilir.
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Oz

COVID-19 pandemisi ortaya ¢iktig1 giinden itibaren tiim diinyayi etkisi altina alarak sagliktan ekonomiye
kadar birgok sektorit etkilemistir. Etkilenen sektérlerin basinda ise turizm sektorii gelmektedir. Ozellikle
tam kapanma gibi siireglerde toplumun genelinin evden ¢alismasi, bir¢ok isin seklini degistirmistir. Bu
anlamda destinasyonlarin gelistirmis olduklari sanal tur uygulamalar1 COVID-19 pandemisinde tiiketicilere
farkli bir alternatif sunmaktadir. COVID-19 pandemisi ile birlikte diinyanin pek ¢ok yerine yapilan
seyahatlerin kisitlandig1 bu siiregte, sanal gerceklik, artirilmis gergeklik gibi yeni teknolojik uygulamalar
ile tiiketicilerin istekleri ve talepleri karsilamaktadir. Ayn1 zamanda miizeler, sanal tur uygulamalar: ile
bulunduklar: destinasyonlarin tanitimina da katki saglamiglardir. Bu arastirmada destinasyon pazarlamasi
baglaminda miizelerin sanal tur uygulamalarinin karsilastirmali olarak incelenmesi ve miizelere ait sanal
tur uygulamalarinda farklilik olup olmadiginin belirlenmesi amaglanmistir. Bu amag kapsaminda yurt ici
ve yurt disindan segilen iki miizenin sanal tur uygulamalari, kalitatif arastirma yontemlerinden betimsel
analiz teknigi kullanilarak karsilagtirilmigtir. Tiirkiyeden Istanbul Modern Sanat Miizesi ve Ingiltereden
The National Gallery miizeleri, betimsel analiz kapsaminda belirlenen destinasyon pazarlama stratejisi
ve sanal ger¢eklik programlama dili temalarina gore aragtirilmistir. Segilen her iki miizenin sanal tur
uygulamalarinin destinasyon pazarlama stratejisi ve sanal gergeklik programlama dili temalarina gore
benzerlik gosterdigi sonucuna varilmustir.
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Abstract

The COVID-19 pandemic has had an impact on a variety of industries, ranging from health to the economy,
and has had a global impact since its emergence. One of the most heavily impacted industries is tourism.
Many professions have changed shape as a result of the general public’s work-at-home habits, especially
during periods of complete closure. In this sense, virtual tour applications developed by destinations
offer a different alternative to consumers in the COVID-19 pandemic. In this process, where travel to
many parts of the world is restricted by the COVID-19 pandemic, new technological applications such
as virtual reality and augmented reality meet the demands of consumers. At the same time, museums
have contributed to the promotion of their destinations with virtual tour applications. This research, it is
aimed to comparatively examine the virtual tour applications of museums in the context of destination
marketing and to determine whether there is a difference in virtual tour applications of museums. For
this purpose, virtual tour applications of two museums selected from home and abroad were compared
using the descriptive analysis technique, one of the qualitative research methods. The Istanbul Modern
Art Museum in Turkey and The National Gallery in England were researched according to the themes of
destination marketing strategy and virtual reality programming language determined within the scope of
descriptive analysis. In terms of destination marketing strategy and virtual reality programming language
themes, it was concluded that the virtual tour applications of both selected museums were similar.
Keywords: COVID 19 pandemic, destination marketing, museum studies, virtual reality

JEL Classification: M30, M31, M37

Extended Summary

COVID-19 was discovered for the first time in Wuhan, China, and it sparked a worldwide revolution,
impacting everything from health to the economy, social life to technology. The World Health
Organization has designated it a global pandemic as a result of this effect (WHO, 2020). COVID-19
is a new and ongoing catastrophe that is affecting people all around the world (He & Harris, 2020).
Various institutions and organizations have focused on technological activities to attract attention in
the virtual environment so that people can spend time at home during the quarantine, which has come
to the forefront in many countries around the world (Erkmen et al., 2020). Consumers try to adjust
to the “new normal” while surviving this process with the least amount of damage (Yerden, 2020).
Technological advancements have a substantial impact on destination sustainability, particularly
during the COVID-19 period. The implementation of virtual tour applications by museums is one
of these advancements. Visitors can receive information on both the relevant destination and the
museums via these applications, and the museums can provide a virtual experience of visiting them.
According to a study performed in Stockholm, Sweden, the COVID-19 pandemic has changed travel
behavior and reduced the use of public transportation worldwide (Almlof et al., 2020). While this
circumstance causes some changes in the strategic plans of businesses, it also causes a slew of issues,
including responding to changing consumer lifestyles (Yerden, 2020). According to another study,
COVID-19 has a significant economic impact, particularly on the tourism industry (Paramita &
Putra, 2020). Although museums in Italy were unable to function in physical facilities during the
COVID-19 Pandemic, their internet activities more than increased, according to another study in the
tield of museology in Italy. This leads to a discussion about where technologically enabled approaches
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to culture and leisure are headed in the future (Agostino et al., 2020). Developing new technology,
in particular, appears to provide particularly beneficial remedies during the COVID-19 Pandemic.
Virtual and augmented reality studies are one of these solution applications. Virtual and augmented
reality applications, which are widely utilized in the tourism industry, enable travelers who are unable
to physically visit destinations to do so in a virtual setting and in a safer manner (Neuburger et al.,
2018). Smart tourism applications have emerged as a result of these technologies. Smart tourism
refers to the concept of constant communication as well as technological, economic, and social
advancements in the tourism business. The tourism business benefits from communication studies
established with “external network technologies” such as near-field communication, radio frequency
identification, and fast response codes in order to provide value for all stakeholders (Harasymowicz,
2015). Furthermore, as information and communication technology have advanced, they have been
turned into network-based information societies (Degerli et al., 2020). Technologies such as virtual
and augmented reality applications are also considered important developments that trigger this
network. For all tourists, new technologies are discussed by analyzing their effects on the perception
of the tourist area. For this reason, augmented reality and virtual reality are examples of cutting-
edge technologies that have direct perceptual effects and make significant contributions to the
development of the tourism industry, especially during the pandemic period.

This research aims to make a comparative analysis of virtual tour applications in museums. The
case study method was used in the research. In this sense, although their histories are different,
Istanbul Modern and The National Gallery were chosen as case studies due to their activities and
art-based collections and were compared in terms of virtual tours. This research covers the content
comparison of the virtual tours of museums and exhibition institutions in two different countries,
which were quickly put into practice during the COVID-19 Pandemic Period. In addition, this
research was limited to the virtual tour studies of the two selected museums. A comparative analysis
of museum applications was carried out. The analysis is carried out based on the Virtual Reality
Modeling Language Scale criteria. These criteria are: (i) perspectives, (ii) colors, (iii) texture maps,
(iv) 3D section animation, (v) animations such as zooming and rotating, and (vi) simple shapes.
Since Virtual Reality Modeling Language has the ability to define and visualize complex structures
and this modeling language is generally used in virtual tours, a comparative analysis is carried out in
accordance with Virtual Reality Modeling Language criteria in this research (Grunwald vd., 2000).

Virtual tour applications, which can attract a significant number of visitors in the field of museums,
especially during the COVID-19 Pandemic, are able to attract tourists in many respects. In
particular, the features such as transferring the exhibited works in accordance with their originals,
making them feel like they are visiting the museum, and conveying information about the works are
highly regarded by the visitors. For these reasons, the goal of this study is to conduct a comparative
analysis of virtual tour applications in museums. For this purpose, Istanbul Modern in Turkey and
The National Gallery in England were chosen as examples, and a comparison was made according to
virtual reality programming language criteria. Accordingly, the establishment of the National Gallery
dates back many years, but the establishment of Istanbul Modern is much earlier. In both museums,
there are virtual tours outside the exhibition areas, and it can be said that they have been successfully
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implemented. It is concluded that the virtual tour applications of both museums are designed
similarly according to the criteria of perspectives, colors, texture maps, 3D section animation, zoom
and rotation animations, and simple shapes, and are conveyed to the visitors in accordance with their

reality and originality.

1. Giris

Tim diinyay: etkisi altina alan COVID-19 Pandemisi, 2019 yilindan itibaren bir¢ok sektoriin
kurallarinin degismesine sebep olmustur. Ilk kez Aralik 2019'da Cin'in Wuhan kentinde ortaya gikmast
sonucu kesfedilen COVID-19, tiim diinyay inanilmaz bir hizla etkilemis ve Diinya Saglik Orgiitii
tarafindan kiiresel pandemi ilan edilmistir (WHO, 2020). COVID-19 krizi, yeni ve halen devam
eden bir kriz dénemi olarak tanimlanmaktadir (He & Harris, 2020). Tiirkiyede Mart 2020de ilk resmi
vakanin ortaya ¢ikmasinin ardindan cesitli 6nlemler alinmistir. Boylece ilkégretim, orta 6gretim
ve Universite kurumlarinin kapatilmasi karar1 uzaktan egitimin oniinii agmigtir. Vaka sayisindaki
artigla birlikte yurt dis1 ve yurt ici seyahatler ile spor etkinlikleri iptal edilmis, toplu eylem alanlar:
kapatilmig, dezavantajli yas gruplarina belirli giin ve saatlerde sokaga ¢ikma yasag1r uygulanmus,
sokaga ¢tkma yasaklari ile birlikte tedbirler artirlmigtir. Ozellikle tam kapanma dénemlerinde
insanlarin evlerinde vakit gecirebilmeleri olduk¢a zor bir siirece dontigmiistiir. 11 Mart 2020
tarihinde Diinya Saglik Orgiitii tarafindan COVID 19’un pandemi olarak ilan edilmesi sonucunda
diinyanin dort bir yanindaki insanlar icin kademeli olarak karantina siireci baslamistir. Bircok
kurum ve kurulus tarafindan karantina boyunca insanlarin evlerinde vakit gegirebilmesi amaciyla
sanal ortamda dikkat ¢cekmeye yonelik teknolojik faaliyetlere katilmaya tesvik edici uygulamalar
gelistirilmistir (Erkmen vd., 2020). Bu siireci, tiiketiciler en az hasar ile atlatmaya ve yeni normale
uyum saglamaya calismaktadirlar (Yerden, 2020). Erisimleri kisitlanan miizeler de bu kiiresel kriz
sirasinda, sosyal medya kanallarindan iletisim kurarak, kurumsal sitelerini giincelleyerek, mevcut
ve ge¢mis sergilerini dijital ortama aktararak erisim kisitlamasinin sanal deneyime doniismesi igin
caba gostermistir. Destinasyon tanitimi ve iletisim stirdiiriilebilirligi icin biiylik 6nem tagryan buna
benzer uygulamalar, miize sanal tur uygulamalarinin gelistirilmesi tizerinde etkili olmustur (Erkmen
vd., 2020). Bu anlamda destinasyon pazarlamasi ve destinasyon pazarlamasi baglaminda miizecilik

caligmalari gittikce Onemi artan bir alan haline gelmistir.

Busiireg igerisinde destinasyon pazarlamasi baglaminda ger¢eklestirilen sanal miize uygulamalarinin,
ziyaretci sayilariin korunmasi ya da artmasina olumlu katk: sagladig gorilmiistiir. Ancak sanal tur
uygulamalarinin yurt i¢i ya da yurt dist miizelerdeki uygulamalarinin benzerlik gosterip gostermedigi
bir diger 6nemli nokta olarak gériilmektedir. Ozellikle miizelerde sergilenen eserlerin gercege yakin
bir sekilde goriintip gériinmemesi, miizenin imajini ve ziyaretgi tarafindan algisini degistireceginden
farkls sanal tur uygulamalarinin kargilagtirilmasini gerekli kilmaktadir. Bu karsilastirma ise yurt ici
ve yurt dig1 miizelerin karsilastirilmasini gerekli kilmaktadir. Bu aragtirmada segilen miizelerin sanal

tur uygulamalarinin gergege uygun olup olmadig ortaya koyulmaya calisilmustir.
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2. Literatiir Taramasi

2.1. Destinasyon Pazarlamasi

Destinasyon kavramui, “farkli dogal ozellikleri veya ¢ekicilikleri olan ve ziyaretgilerin ilgisini ceken yer;
turistik tiiketici ile yerel halkin bir arada oldugu cografi alan ya da bolge” olarak tanimlanmaktadir
(Coltman, 1989). Destinasyonlar, tiiketicilere biitiinlesik deneyimler sunan turizm irtinlerinin
karmas1 olarak tanimlanabilmektedir. Bununla beraber destinasyon, artan bir sekilde; tiiketicilerin
seyahat giizergahlarina, kiiltiirel ge¢mislerine, ziyaret amaglarina, egitim seviyelerine ve ge¢mis
tecriibelerine gore 6znel olarak yorumlanabilen, algisal bir kavram olarak goriilmektedir (Buhalis,
2000).

Diinya Turizm Orgiitii (UNWTO) “bir destinasyonu, bir ziyaretcinin bir geceyi gecirebilecegi idari ve/
veya analitik simirlar: olan veya olmayan fiziksel bir alandir” seklinde tanimlamaktadir (UNWTO,
2019). Destinasyonlar, cogunlukla ev sahibi topluluklar: da icine alan gesitli paydaglar: birlestirmekte
ve daha genis destinasyonlar olusturmak tizere toplanabilmekte ve ag olusturabilmektedir (Aksoy &
Agca, 2017). Destinasyon pazarlamasy, ziyaretci sayisini artirmak amaciyla bir destinasyonu (kasaba,
sehir, bolge, tilke) tanitan bir pazarlama tiirii olarak degerlendirilmektedir (Gedik, 2021). Gelisen
teknoloji ile birlikte tiiketicilerin isteklerinde ve ihtiyaclarinda birtakim degisikliklerin meydana
geldigi, 6zellikle 2020 yilinda baslayan pandemi siireci ile tiiketicilerin yasam bi¢imlerinden
aliskanliklarima kadar bircok davranisin degistigi gozlemlenmektedir. Kiiresellesme, degisimi
tetiklemekte ve bu etki ile seyahat etme konusunda da farkli deneyimsel alt boyutlarin 6n plana
ciktigr goriilmektedir (Karabiyik Yerden vd., 2020). Ozellikle COVID-19 pandemisi ile birlikte
seyahat etme, ¢ok daha farkli formlara evrilerek sanal ortamlara tasinan bir noktaya gelmektedir.
Bu siire¢ COVID-19 pandemi siirecinde destinasyonlarin pazarlanmasini oldukea etkilemektedir.
Destinasyonlarin bu ihtiyaglar1 dogrultusunda ortaya ¢ikan sanal tur uygulamalari, destinasyonlarin
cazibesini dinamik tutmaya ¢alisirken, miizelerin ziyaretci sayisinin da diigmemesine katki saglamay:
amaglamistir.

2.2. COVID-19 Siirecinde Destinasyon Pazarlamasi Baglaminda Miize ve Sanal Tur Uygulamalar:

COVID-19 Siireci baslangicindan giiniimiize kadar bir¢ok iilkeyi ve ekonomilerini olduk¢a
olumsuz bir sekilde etkilemektedir. Bir baska deyisle COVID-19 pandemisi diinyay: degistiren
yikici bir gii¢ haline gelmistir (Sirkeci, 2020). Bu durum, ekonominin alt alanlari olan {iretim,
pazarlama, turizm gibi bir¢ok alani etkisi altina alarak, iilkelerin yeni ¢6ziimler aramalarina neden
olmugtur. COVID-19 pandemisinden etkilenen en 6nemli alanlardan biri de destinasyonlar ve
destinasyonlarin pazarlamasi olmustur. Destinasyon pazarlamasinda sehirlerin tanittmindan mitize
ziyaretlerine kadar bir¢ok alan etkilenmistir. Bu etki sonucunda destinasyon pazarlamacilar1 yeni
¢oziimler iireterek siirdiiriilebilirligi saglamaya caligmiglardir. Ozellikle gercek diinyanin, sanal
ortama taginmasi ¢abas, turistlerin ¢evreyi algilama bigimlerinin incelenmesine ve sanal gerceklik

¢aligmalarinin olusmasina neden olmustur.
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Destinasyon pazarlamasi kapsaminda turistler gevreyi duyulari araciligiyla algilamakta olup,
turistik mekan algisi, onu deneyimleyen kisiye bagli olarak degismektedir (Kowalczyk, 2014). Bu
nedenle, evrensel bir alan yoktur, yalnizca cesitli ‘turistik alanlar’ vardir. Wlodarzyke (2011) gore,
turist, mekani dort farkli sekilde degerlendirebilir: (i) gercek mekan, (ii) algilanan (deneyimlenmis)
mekan, (iii) sanal mekan ve (iv) sembolik mekan (Kowalczyk, 2014). Bir kisinin ziyaret ettigi yerler
ve diger ek deneyimler, bireysel, 6znel mekan algisini etkilemektedir (Tse, 2014). Genel olarak
gercegi sanal diinyadan ayirmanin giderek zorlastig1 ve potansiyel tiiketicilerin bu ikisini birlestirme
egiliminde oldugu ifade edilmektedir (Schiiller, 2012). Bu anlamda destinasyonlarin cazibesinin
artirilabilmesi giin gectik¢e daha zor bir ¢aligma alanini gerekli kilmaktadir. COVID-19 siirecinde
en fazla degismesi gereken kurumlar olarak degerlendirilen miizeler, destinasyon pazarlamasin
onemli aktorlerinden biri olarak gorilmektedir.

Destinasyon pazarlamasinin 6énemli bir alt alan1 olan miizecilik, 15.ve 16.yiizyillarda ayricalikli bir
aziligin erisebildigi aristokrasiye ve yiiksek din adamlarina ait bir ilgi alani olarak goriilmektedir
(Chhabra, 2009). 18. ve 19. yiizyillarda ise kiiltiirel eserlerin korunmasi ve topluma teshir edilmesi
i¢in kurulan miizeler hala erisilebilirlikten uzak ve elit bir yapi icindeydi. 20. Yiizyilda ise miizeler,
giderek daha erisilebilir hale geldi ve biiyiik pozitif bir yaklagimla biiyiik koleksiyoncular olarak
konumlandilar. 1960’larin toplumsal elestirilerinden ve kiiltiirel demokratiklesme siyasetinden
etkilenen yeni miizecilik anlayisi, 1970-1980’lerde bir yenilenme dénemine girmis oldu. Yeni
Miizecilik anlayis1, miize fikrini disiplinler arasi, dekolonize edilmis, sosyal degisimin somiirgelikten
arindirilmig bir araci olarak topluluk katilimli ve kamu odakli misyonu baglatmistir (Mayrand,
2014; Santos, 2002; Aktaran: Gonsales, 2021). Bugiine kadar miize aktivistlerinin de altin1 ¢izdigi
lizere, mevcut miize tanimi, kiiltiirel demokrasi politikasi taleplerine tam olarak cevap veremedigi,
21. ylizyithn sorumluluklarini ve zorluklarin: ifade etmedigi icin elestirilmekte ve yeni miizecilik
anlayisina uygun bir tanimin yapilmas: ihtiyact dogmaktadir (Gonsales, 2021). Bu ihtiyaca uygun
olarak Uluslararasi Miizeler Konseyi, miize kavramini 2007 yilinda asagidaki sekilde tanimlamistir.

“Miize, egitim amaciyla insanligin ve gevresinin somut ve somut olmayan mirasini edinen, koruyan,
arastiran, ileten ve sergileyen, topluma ve gelisimine hizmet eden, kar amaci giitmeyen, kalici bir
kurumdur” (ICOM, 2007).

Ancak giiniimiize daha yakin bir tarihte yenilenen miize tanimi daha genis kapsamli bir tanim
olarak degerlendirilmektedir.

“Miizeler, gecmis ve gelecegi degerlendirebilecegimiz, bu amagla diyalog kurmamizi saglayan,
demokratiklestirici, kapsayici ve ¢ok sesli alanlardir. Bugiiniin ¢atisma ve zorluklarini taniyip
tammlayarak, toplum adimma korumakla yiikiimlii olduklar: eserleri ve (kiiltiir) Orneklerini gelecek
nesiller icin gtivence altina alir, her kesimden insanin (bu) kiiltiirel mirasa erisimi igin esit haklar saglar.

Miizeler kdr amaci giitmez. Katilimci ve seffaftirlar; insan onuruna ve sosyal adalete, biitiin diinyay:
ve insanligi kapsayan bicimde esitlige ve iyilige katkida bulunmak icin toplar, muhafaza eder, arastiri,
yorumlar, sergiler ve diinyadaki anlayisi bu yonde gelistirmek igin cesitli topluluklarla aktif olarak
calisir” (ICOM, 2019).
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Bu tanimlardan da anlasilacag tizere bir azinhigin ilgi alanindan toplumun geneline yayilan
miizeciligin, glin gectikce genisleyen ve tabana yayilabilen bir kiiltiir alan1 oldugu ve tiim toplumun
egitim, bilgi ve kiltiir ihtiyacin1 kargilayan gecmisten gelecege koprii olusturan kalici kurumlar
oldugu goriilmektedir. Bu anlamda miizelerin tanitimi ve pazarlanmasi, ziyaret¢i ¢ekebilmek ve
surdurilebilirlik acisindan 6nemlidir.

Miize pazarlamasi, kavram olarak ilk kez 1960’l1 yillarda Kotler ve Levy tarafindan yayinlanan
“Pazarlama kavraminin genisletilmesi (Broadening the concept of marketing) adli makale ile ortaya
atilmaktadir. Bu ¢aligmada pazarlamanin sadece mal ve hizmetler icin degil, kar amaci glitmeyen,
miize, dernek vb. bir¢ok kurum i¢in uygulanabilecegi ifade edilmekteydi (Kotler & Levy, 1969).
1980’ler ve 1990’lar miize pazarlamasinin profesyonellesme dénemi olup, miize pazarlamasina
yonelik aragtirmalarimin gelistigi donemler olmaktadir. 1990’larin sonu ve 2000’lerin basi ise miize
pazarlamasi yayinlarinin nitelik agisindan arttig1 ve uygulamada da daha fazla profesyonellestigi
dénemler olarak kabul edilmektedir. Ozellikle ziyaret¢i memnuniyeti, sadakati, miizelerde marka
yonetimi gibi aragtirmalar, miize pazarlamasini gelistiren arastirma alanlari olarak ortaya ¢ikmustir.
Bununla birlikte bazi miize yonetimleri, miize pazarlamasini, miizeciligin metalastirilmasina
yonelik yapildig goriisii ile elestirse de giiniimiizde kamu odakli bir yonetim ve pazarlama anlayis
ile miizelerin tanitmalarinin ve ziyaret¢i sayilarinin artirimi saglanmaktadir (Gonsales, 2021).

2.3. flgili Arastirmalar

Bircok alanda yapilan ¢esitli aragtirmalar COVID 19’un sektdrler bazinda ve makro diizeyde
tilkelerdeki olumsuz etkilerini ortaya koymaktadir. Destinasyonlarin giin gegtik¢e tanitim
ihtiyaglarinin artmasi COVID - 19 pandemi siiresince olduk¢a yogun bir bigimde ortaya ¢ikmustir.
COVID-19 pandemi siiresince ve sonrasinda turist beklentileri iizerine yapilan bir aragtirmaya gére
turistlerin gidecekleri destinasyonlar ile ilgili en yiiksek beklentileri hijyen, giivenlik, mesafe olarak
belirlenmistir. Bununla birlikte seyahat etme oranlarinda diistisler yasanirken, turistlerin konaklama
yeri olarak otellerden ¢ok kiralik ev ya da kiralik villa gibi segenekleri tercih ettikleri goriilmektedir
(Eryilmaz & Kaya, 2021). Cindeki iig sehir olan Hong Kong, Guangzhou ve Wuhan iizerinde turizm
endiistrisinde sosyal maliyetler ve risk algisi yerel vatandaglar tizerinden arastirilmigtir. Ozellikle
yerel vatandaglarin destinasyonun turizm ekonomisinde ve pandemi riskinin azaltilmasinda énemli
bir paydas oldugu belirtilmektedir. Bu aragtirmanin sonucuna gére pandemi riskinin ve buna bagh
olarak sosyal maliyetlerin yiiksek oldugu ortaya ¢ikmistir (Qiu vd., 2020). COVID-19 pandemi
doneminde Airbnb isletmesi bazinda yapilan bir diger arastirmaya gore is amagl turistlerin,
eglence amach turistlere gore Airbnb’yi daha fazla kullanarak 6nerilen odalari/evleri talep ettikleri
goriilmistiir (Jang, vd., 2021). Bir bagka arastirma, insanlarin COVID-19 siiresince ve sonrasinda
destinasyonlara erisim amacli sanal tur uygulamasini kullanmaya istekli olduklarini géstermistir.
Bu ¢aligmalar turizmin sanal ortama taginmasinin, insanlarin destinasyon se¢imleri tizerinde giiglii
bir etkiye sahip oldugunu ve destinasyonlar: tanitmak i¢in etkili bir pazarlama araci olarak ortaya
ciktigini gostermektedir. Pandemi sona erdikten sonra bile insanlar sanal turizmi ¢esitli amaglarla
kullanmaya istekli olduklarini belirtmektedir. Sanal turizmin ulasimdan kaynaklanan gereksiz sera
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gaz1 emisyonlarini azaltarak ve 6zellikle yaghlar ve sinirli hareket kabiliyetine sahip engelliler i¢in

“sanal erisilebilirligi” artirarak stirdiiriilebilirligin saglanmasina destek oldugu diisiintilmektedir.
(Luvd., 2021).

Isve¢’in Stockholm sehrinde yapilan bir arastirma COVID-19 Pandemisinin seyahat davranigini
degistirdigini ve diinya ¢apinda toplu tasima kullanimini azalttigini ortaya koymaktadir (Almlof vd.,
2020). Bu durum isletmelerin stratejik planlarinda birtakim degisikler meydana getirirken, degisen
titketici yagam tarzina uyum saglamak gibi birg¢ok sorunu da beraberinde getirmektedir (Karabryik
Yerden, 2020). Bir bagka arastirmaya gore ise COVID-19’un ekonomi {izerinde, 6zellikle turizm
ekonomisi iizerinde ¢ok agir bir etkisi oldugunu gostermektedir (Paramita & Putra, 2020). Italyada
miizecilik alaninda yapilan bir arastirma ise Italyadaki miizelerin, COVID-19 Pandemi déneminde
tam kapanma ile birlikte fiziksel binalarda hizmet veremeseler de gevrimigi etkinliklerinin iki
katina ¢iktigini ortaya ¢ikarmaktadir. Bu ise kiiltiire ve kiiltiirtin zevkine yonelik dijital olarak
etkinlestirilmis yaklasimlarin gelecekteki yoniiniin tartisilmasina neden olmaktadir (Agostino vd.,
2020). Ozellikle gelisen yeni teknolojilerin, COVID-19 pandemi siirecinde oldukga etkili bir bicimde
¢oziimler sundugu goriilmektedir. Bu ¢6ziim uygulamalarindan biri de sanal ve artirilmis gergeklik
calismalar1 olarak ortaya ¢ikmaktadir. Bu siiregte turizm sektoriiniin olduk¢a yogun bir bigimde
kullandig1 sanal ve artirilmis gerceklik uygulamalari, fiziksel olarak destinasyonlara gidemeyen
turistlerin sanal ortamda ve daha giivenli bir bicimde erisimine olanak saglamaktadir (Neuburger vd.,
2018). Bu teknolojilerin, akilli turizm uygulamasinin ortaya ¢tkmasina neden oldugunu séylemek
mimkindir. Akilli turizm kavramyi, her yerde bulunan iletisim kavramini ve turizm endiistrisindeki
teknolojik, ekonomik ve sosyal gelismeleri tanimlamaktadir. Téiim paydaslar i¢in deger yaratmak
amaciyla turizm endustrisi, yakin alan iletisimi, radyo frekansi tanimlama ve hizli yanit kodlar
gibi ‘dis ag teknolojileri’ ile kurulan iletisim ¢aligmalarindan yararlanmaktadir (Harasymowicz,
2015). Ayrica bilgi ve iletisim teknolojilerinin gelismesiyle birlikte bircok toplumun, ag tabanl bilgi
toplumlarina déniistiigii goriilmektedir (Degerli, vd., 2015). Amerika ve Ingilteredeki kiiltiirel bellek
kurumlar: ve miizeler tizerinde yapilan bir arastirmaya gére COVID-19 Pandemi siirecinde kiiltiirel
bellek kurumlarinin (memory institutions) ¢evrimici ziyaretgileri egitim materyali, canl etkinlikler
ve yaratici etkinlikler gibi kaynaklarla destekleyerek karantina siirecini daha rahat gegirmelerine
destek olurken, sosyallesemeye de katk: sagladiklar: tespit edilmistir.(Samaroudi, vd., 2020). Sanal
ve artirilmis gerceklik uygulamalar: gibi teknolojiler de bu ag: tetikleyen 6nemli gelismeler olarak
degerlendirilmektedir. Tim turistler icin, turistik alan algis1 tizerindeki etkiler analiz edilerek yeni
teknolojiler ele alinmaktadir. Bu nedenle, artirilmis gerceklik ve sanal gerceklik, dogrudan algisal
etkiye sahip olan son teknoloji 6rnekleri olup, 6zellikle pandemi déneminde turizm endiistrisinin
gelisimine 6nemli katkilar saglamaktadir. Teknolojilerin bu gelisimi, yalnizca siber uzayin birincil
gercekligini gekillendirmekle kalmaz, ayni zamanda sanal diinyalarin ingasini ve toplumun
sanallastirilmasi olarak adlandirilan bir siireci de sekillendirmektedir (Egger, 2007). Sanal arayiiz
ile fiziksel alan ihtiyacini azaltan teknolojik altyapi istenilen her ortama uygulanabilmektedir. Bu ise
maliyet tasarrufu anlamina gelmektedir (Yerden & Akkus, 2020).

Bu ¢alismalar COVID-19 pandemi déneminde diinyanin pek ¢ok yerinde uzaktan erisimli sanal
etkinliklerinin 6nemini gostermekte olup, destinasyon pazarlamasi ve miize etkinlikleri agisindan
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sanal turlarin etkili oldugunu ortaya koymaktadir. Pandemi siirecinde sanal tur uygulamalars,
destinasyon pazarlamasi literatiiriinde yapilmakla birlikte miizelerin sanal tur uygulamalarinin,
yurt ici ya da yurt digt uygulamalar tizerinden karsilagtirilmasi énemlidir. Ozellikle iilkemizdeki
uygulamalarin, yurt disindaki 6rnekleri ile benzerlik ya da farklilik gostermesi turist deneyimi ve
genelde destinasyonun, 6zelde ise miizelerin tanitimi agisindan énemli olarak degerlendirilmektedir.
Bu gerekgeler ile bu calisma, Tiirkiyeden ve Ingiltereden segilen iki miizenin sanal tur uygulamalarinin
karsilagtirilmasi, alandaki bu boslugu giderecek niteliktedir.

3. Yontem
3.1. Aragtirmanin Amaci

Bu aragtirmada miizelerin sanal tur uygulamalarinin karsilastirmali analizi yapilarak, yurt ici
ve yurt disinda faaliyet gOsteren miizelerin sanal tur uygulamalarinda destinasyon pazarlama
stratejisi ve sanal programlama dili temalarina gore farklilik olup olmadiginin ortaya koyulmasi
amaglanmaktadir.

3.2. Arastirma Alani Se¢im Siireci

Miizelerde sergilenen eserlerin &zellikle COVID-19 pandemi déneminde ve tam kapanma
donemlerinde, ziyaretciler tarafindan gercege uygun sekilde ziyaret edilebilmesi ve algilanmasi
¢ok 6nemlidir. Dolaysi ile sanal tur hizmetinin, ziyaret¢i memnuniyetini ve tatminini saglamas;
miize binasmin sanal ortamda rahat gezilebilmesi, eserlerin 360 derece goriintillenebilmesi,
orijinal renklerine uygun olarak olusturulmasi gibi bircok etkene bagli olarak degisebilmektedir.
Bu sebepler ile sanal tur uygulamalarimin yurt i¢i ve yurt dis1 miizelerdeki uygulamalarinin
benzerlik ya da farkliliklar1 ortaya koyulmaya galisilmistir. Bu galigmada kullanilan destinasyon
pazarlamasi stratejisi ve sanal gerceklik programlama dili, miizelerin sanal turlarinin, ziyaretgilere
iyi bir sekilde aktarilabilmesinde 6nemli olan kriterler oldugu i¢in se¢ilmis ve buna uygun olarak
arastirma gekillenmistir. Bu kapsamda Istanbul Modern Sanat Miizesi ve The National Gallery,
koleksiyonlarinin ve miize i¢i etkinliklerinin benzer olmasi sebebi ile secilmistir. Her iki miize
de sanat galerisi olarak hizmet vermekte olup, sanat, egitim, kiitiiphane/arastirma gibi alanlarda
faaliyetlerini devam ettirmektedir. Bu gerekgeler ile bu miizelerin sanal tur uygulamalari,
destinasyon pazarlamasi kapsaminda incelenmistir.

3.3. Arastirmanin Yontemi

Bu arastirma kesifsel bir arastirmadir. Kesifsel arastirma, daha 6nce arastirilmamis konularin
olmasi durumunda, bir problemi ya da problemin alt boyutlarini ortaya ¢ikartmak amaci ile yapilan
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ve hipotezleri dogrulamaktan ziyade hipotez olusturmak amaci ile gerceklestirilen bir arastirma
tiriidiir. Kesifsel aragtirmalarda arasgtirma cergevesi daraltilarak, arastirma probleminin bilgi
diizeyi ortaya koyulmaya calisilmaktadir. Ozellikle yenilikgi endiistrilerde sik¢a kullanilan kesifsel
aragtirmalarda genellikle nitel aragtirma teknikleri kullanilmaktadir (Gegez, 2015). Arastirmada
nitel aragtirma tekniklerinden betimsel analiz teknigi kullanilmigtir. Betimsel analiz, verilerin
0zgiin yapisina bagli kalinarak, dogrudan alintilar ile tanimsal bir yaklasim halinde sunulmasidir
(Wolcott, 1994). Betimsel analizde veriler, daha 6nceden belirlenen genel ¢erceve ve bu gergeveye
bagli temalar altinda 6zetlenmekte ve yorumlanmaktadir (Altunisik, 2010). Bu arastirmada genel
cerceve miizelerde sanal tur uygulamalari olarak belirlenmis olup, temalar ise destinasyon
pazarlama stratejisi ve sanal gerceklik programlama dili olarak belirlenmistir. Bu temalara bagh
alttemalar ise; destinasyon pazarlama stratejisi igin, hedefkitle, tiriin, fiyat, tutundurma ve dagitim;
sanal gerceklik programlama dili i¢in ise bakis a¢ilari, renkler, doku haritalari, 3 boyutlu kesit

animasyon, yakinlagtirma ve dondiirme gibi animasyonlar ve basit gekiller olarak belirlenmistir.

3.4. Arastirmanin Evreni ve Orneklemi

Bu aragtirma, kesifsel bir aragtirma olmasi sebebi ile arastirmada betimsel analiz teknigi Istanbul
ve Londradan segilen iki miize iizerinde gergeklestirilmistir. Etkinliklerinin ve sanata dayali
koleksiyonlarindan &tiirii Istanbul Modern ve The National Gallery miizelerinin sanal tur
uygulamalar1 se¢ilmis ve sanal tur uygulamalar1 betimsel analiz teknigine gore incelenmigtir. Bir

bagka deyis ile bu iki miize, koleksiyonlarinin ve etkinliklerinin benzerliklerinden dolay: secilmistir.

3.5. Arastirmanin Sinirliliklar

Bu aragtirma, Istanbuldan ve Londradan segilen iki miizenin sanal tur uygulamalari ile
sinirlandirilmig olup, arastirma destinasyon pazarlama stratejisi ve sanal gerceklik programlama dili

kriterleri dahilinde gergeklestirilmistir.

4. Arastirma Bulgular1

Destinasyon pazarlamasi kapsaminda gerceklestirilen, miizelerin sanal tur uygulamalarinin
kargilastirildigi bu calismada betimsel analiz teknigi kullanilmistir. Busebepile arastirma, destinasyon
pazarlamasi ve sanal gerceklik programlama dili kriterlerine gore analiz edilmistir. Destinasyon
pazarlamasi, bir destinasyonun cazibesini artirabilecek aktiviteler ile hedef kitleye ulagma c¢abasi
olarak agiklanabilir. Destinasyon pazarlamasi stratejisi; hedef kitleye yonelik olarak iiriin, fiyat,
tutundurma ve dagitim ¢abalarinin gelistirilmesi olarak nitelendirilmektedir (Baker & Cameron,
2007; Kotler vd, 2018). Bu ¢alismada secilen temalar ve alt temalar Tablo 1'de gortilmektedir.
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Tablo 1: Arastirma Temalar1 ve Alt Temalar1

Temalar

Destinasyon Pazarlama Stratejisi Alt Temalar: Sanal Gergeklik Programlama Dili Alt Temalar1

Bakis Acilar1 (Viewpoints): Kameranin, 6ne,
Hedef Kitle: Birww organizasyonun ulasmak istedigi, ihtiyag, ~ saga, sola bakabilme ve sanal tur igerisinde bunun

istek ve talebin oldugu gruptur. goriintiilenebilmesini saglama ozelligi olarak
tanimlanmaktadir.

Uriin: Hedef kitlenin, ihtiyag, istek ve talebini karsilayan her Renkler (Colours): Sanal tur icerisinde nesnelerin

seydir. (Somut mal, hizmet, fikir gibi). renklendirilmesidir.

Doku Haritalar1 (Texture maps): Fiziksel nesnelerin

Fiyat: Bir tirtiniin, tiiketici tarafindan 6denmeye razi gelinen dokularmm gercek ya da gercege yalan sekilde

bedelidir.

tasarlanmasidir.
Tutundurma: Bir iiriiniin hedef kitlesine ulagmak i¢in segmis 3 boyutlu kesit animasyon (3-D cross-section
oldugu iletisim araglaridir. Reklam, halkla iligkiler, sati animation): Bir nesnenin farkli boyutlardan
gelistirme, kisisel satis, dogrudan pazarlama, sosyal medya, web kesitlerinin alinmasi ve gergege uygun sekilde
sitesi, seo-sem, fenomenler vs... tasarlanmasidir.

Yakinlastirma ve dondiirme animasyonlar1
Dagitim: Bir organizasyonun irtinlerini, hedef kitlesinin (animations such as zooming and rotation):
erisimine sundugu tiim kanallardir. Fiziksel binalar olabilecegi ~ Nesnelerin sanal tur igerisinde yakinlastiriimas,
gibi gevrimigi kanallar ile de hedef kitlesine ulagabilir. dondirilmesi farkl kesitleri ile aktarimiin

saglanmasidir.

Basit Sekiller (Primitive Shapes): Programlamada
kullanilan kiire, kutu, silindir, koni, oklar gibi temel
sekillerdir.

Kaynak: Armstrong vd. (2014), Kotler vd. (2018) ve Grunwald vd. (2000) eserlerinden yararlamlarak gelistirilmistir.

Destinasyon pazarlamasi ve sanal gerceklik programlama dili temasina gore degerlendirilen
caligmanin verileri ve analiz sonuglar1 agagidaki tabloda gortinmektedir.
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Tablo 2: Istanbul Modern ve The National Gallery’nin Karsilagtirmali Analizi

Temalar Alt Temalar

Destinasyon Pazarlama Stratejisi

Kurulug Tarihi

Tarihge

Kurulus Yeri

Hedef Kitle

Uriin / Hizmet

Fiyat

Tutundurma

Dagitim

Istanbul Modern
2004

Tiirkiyede ilk kurulan modern ve
cagdag sanat miizesidir. Istanbul
Modern, uluslararast bir yonelimle,
modern ve ¢agdas sanat yapitlarini,
fotograf, tasarim, mimari, yeni
medya ve sinema alanlarindaki
tiretimleri koleksiyonunda
toplamaktadir. Nejat Eczacibagt
tarafindan 1970’lerde kurulan
Istanbul Kiiltiir Sanat Vakfrnin
(IKSV) énciiliigiinde kurulan
Istanbul Modern (IM), giiniimiizde
birgok alanda sergiye ev sahipligi
yapan bir miizecilik anlayis1 ile
hizmet vermektedir (Istanbul
Modern, 2021a).

Istanbul / Tiirkiye

Cagdas sanatcilar, yurt ici / yurt dist
ziyaretgiler ve ogrenciler

Sergilenen sanat eserleri, siirekli ve
stireli sergiler, egitim programlar,
sinema, kiitiiphane, magaza.
Persembe giinleri ticretsiz, diger
giinler ticretlidir.

Halkla iligkiler, web sitesi, sosyal
medya, okullar ile iletisim, kiosk, a¢tk
hava reklamcilig1.

2011 yilindan itibaren youtube

kanali tizerinden hedef kitlesine
ulagmaktadir. 2011 yilindan itibaren
1 milyon gériintiilenmeye sahiptir
(Istanbul Modern Sanat Miizesi,
2021).

Miize binasi ve online erigim.

The National Gallery
1824

Ingiliz hiikimeti, banker John Julius Angersteindan
36 tablo satin almast ile kurulan The National
Gallery’nin ilk eserleri bu tablolar olarak
degerlendirilmektedir. Giiniimiizde 2300den

fazla parganin oldugu bir koleksiyona sahiptir.
Paris’'teki Louvre Miizesi gibi miizelerin aksine, The
National Gallerry, bir Kraliyet ya da 6zel koleksiyon
tizerine kurulmamigtir. O zamanki yoneticisi

Sir Charles Lock Eastlake’in ¢abalari ve yapilan
bagislar miizenin koleksiyonunun tigte ikisini
olugturur (Gentili vd., 2000). Avrupadaki diger
ulusal galerilerle kargilastirildiginda kiigiik boyutta
bir koleksiyona sahip olmasina ragmen, 6nemli
pargalar1 toplayabilmesi ve Giottodan Cézannee
genis bir yelpazeyi kapsayabilmesi ile tinlenmistir.
Bir dénem, Avrupada kendi kalic1 koleksiyonunu
sergileyebilen birkag galeriden biriydi (Potterton &
Potterton, 1977).

Londra /Ingiltere

Cagdas sanatcilar, yurt ici / yurt dis1 ziyaretgiler ve
ogrenciler

Sergilenen sanat eserleri, stirekli ve siireli sergiler,
aragtirma merkezi, egitim programlars, etkinlikler,
magaza.

Ucretsizidir.

Halkla iligkiler, web sitesi, sosyal medya, okullar ile
iletigim, kiosk, a1k hava reklamcilig1.

2008 yilindan itibaren youtube kanali tizerinden
hedef kitlesine ulagmakta olup, 15 milyon kere
goriintillenmistir (National Gallery, 2021).

Miize binasi ve online erigim.

240



Covid 19 Pandemi Siirecinde Destinasyon Pazarlamasi Baglaminda Miizelerde Sanal Tur Uygulamalarina Yonelik Kargilastirmali Analiz

isareti gibi basit sekiller kullanilarak,
ziyaretgilerin sanal tur igerisinde
rahat hareket etmelerine olanak
saglanmaktadir.

Bakis Agilar1  Sergilenen eserlere ait goriintd, Sergilenen eserlere ait goriinti, sanal tur icerisinde
sanal tur icerisinde farkli agillardan ~ farkli agilardan goriintiilenebilmektedir. Objeler
gorintiilenebilmektedir. Objeler 6ne, 6ne, saga, sola dondiiriilerek goriintiileri
saga, sola dondiiriilerek goriintiileri  aktarilabilmektedir. Ayrica her eserin yaninda
aktarilabilmektedir. Ayrica her eserin  bulunan bilgilendirme butonu ile eser hakkinda
yaninda bulunan bilgilendirme detaylar aktarilmaktadur.
butonu ile eser hakkinda detaylar
aktarilmaktadr.

Renkler Sanal tur icerisinde miize binasimin  Sanal tur igerisinde miize binasinin ve sergilenen
ve sergilenen eserlerin renkleri eserlerin renkleri orijinallerine uygundur.

= orijinallerine uygundur.
a Doku Sanal tur icerisinde miize binasinin  Sanal tur ierisinde miize binasinin ve sergilenen
£  Haritalan ve sergilenen eserlerin dokular, eserlerin dokulary, orjinlilerine uygun olarak
T% orjinlilerine uygun olarak verilebilmektedir.
&b verilebilmektedir.
i: 3 boyutlukesit ~ Sanal tur igerisinde sergilenen Sanal tur igerisinde sergilenen eserlerden 3
% animasyon eserlerden 3 boyutlu kesitler boyutlu kesitler alinarak gergege uygun sekilde
& alarak gercege uygun sekilde tasarlanmaktadir.
90 tasarlanriakia%ilr. e
% Yakinlagtirma  Sanal tur icerisinde yakinlagtirma Sanal tur igerisinde yakinlagtirma uzaklagtirma
" vedondiirme  uzaklagtirma animasyonlar: animasyonlari ile birlikte 360 derece dondiirme
animasyonlar1  kullamilmaktadir. Bu sebep ile miize ~ animasyonlar1 da kullanilmaktadir. Bu sayede miize
binasinin her katinda gezinme binast rahat bir bicimde gezilirken, sergilenen
durumu s6z konusudur. Ancak eserler de farkli agilardan gortilebilmektedir.
sergilenen eserlerde dondiirme
animasyonu bulunmamaktadir.
Basit Sekiller ~ Sanal tur icerisinde daire, ok, soru Sanal tur icerisinde daire, ok, soru isareti gibi

basit sekiller kullanilarak, ziyaretcilerin sanal
tur ierisinde rahat hareket etmelerine olanak
saglanmaktadir.

Bu galigmada ele alinan Istanbul Modern Sanat Miizesi ve The National Gallery miizeleri, destinasyon
pazarlamasi ve sanal gerceklik programlama dili temalarina gore betimsel analiz teknigine goére
degerlendirilmistir. Aragtirmanin temalarindan ilki olan destinasyon pazarlamasinin alt temalar
incelendiginde her iki miizenin hedef kitlesinin ¢agdas sanatcilar, yurt i¢i / yurt dis1 ziyaretgiler
ve dgrenciler oldugu gorillmektedir. Uriin alt temasinda her iki miizenin iiriin grubu; sergilenen
sanat eserleri, stirekli ve siireli sergiler, egitim programlari, sinema, kiitiiphane/arastirma merkezi ve
magaza hizmetlerinden olustugu goriilmektedir. Bu iiriin grubunda yer alan hizmetlerin, miizelerin
hedef kitleleri ile uyumlu oldugu sdylenebilir. Fiyatlandirma alt temasina bakildiginda Istanbul
Modern Sanat Miizesinin, {icretli olarak; The National Gallery’nin ise tcretsiz ziyaret edildigi
goriilmektedir. Ancak Istanbul Modern Sanat Miizesi'nin haftanin bir giinii ziyaretgilerini ticretsiz
agirladig belirlenmeketdir. Tutundurma temasinda yine her iki miizenin halkla iliskiler, web sitesi,
sosyal medya, okullar ile iletisim, kiosk, acik hava reklamcilig1 gibi tanitim araglarindan yararlandig:
gorillmektedir. Istanbul Modern’in tanitimlarinin “Istanbul Turizminin Yeni Cekim Alani: Cagdas
Sanat” slogani ile Istanbul’'un havaalanlari, vapur iskeleleri gibi 13 farkli lokasyonuna yerlestirilmek
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sureti ile gerceklestirildigi goriilmektedir (Istanbul Modern, 2021b). Bununla birlikte Istanbul
Modern Sanat Miizesi, 2011 yilindan itibaren youtube kanali tizerinden hedef kitlesine ulasmaktadir
ve 1 milyon goriintiilenmeye ulagmigtir (Istanbul Modern Sanat Miizesi, 2021). The National Gallery
ise 2008 yilindan itibaren youtube kanali tizerinden hizmet vermekte olup, kanalinda tarihgesi,
yeni koleksiyonlar, ¢cagdas sanatgilarin tanitimi gibi pek ¢ok videoya yer vermektedir. The National
Gallery’nin goriintiilenme sayisi ise 2008 yilindan itibaren 15 milyon olarak belirlenmistir (National
Gallery, 2021). National Gallery’nin de agik hava reklamciligini, hedef kitlesine ulasabilecegi birgok
lokasyonda kullandig1 gorillmektedir.

Bu ¢alismada arastirilan bir diger alt tema olan dagitim ise, dncelikli olarak miizelerin var oldugu
miize binalarindan yapilmaktadir. Ancak bununla birlikte, her iki miize i¢in de ¢evrim ici erigim
imkani saglanmakta olup her iki miizeye gerek web sitelerinden, gerek mobil uygulamalardan ya da

sanal turlar ariciligi ile erigim imkéani bulundugu gorillmektedir.

Bir diger tema olan sanal gerceklik programlama dili temasina gore Istanbul Modern Sanat Miizesi
ve The National Gallery bakis agilari, doku haritalari, 3 boyutlu kesit animasyonlar, yakinlagtirma
ve dondiirme gibi animasyonlar ve basit sekiller olmak tizere bes kritere gore degerlendirilmektedir.
Bu kriterlere gore her iki miizenin de bakis acilar1 benzer teknik ile gerceklestirilmistir. Sergilenen
eserlere ait gorlinti, sanal tur icerisinde farkli agilardan goériintiilenebilmektedir. Objeler 6ne, saga,
sola dondiiriilerek goriintiileri aktarilabilmektedir. Ayrica her eserin yaninda bulunan bilgilendirme
butonu ile eser hakkinda detaylar ziyaretcilere aktarilmaktadir. Bununla birlikte Istanbul Modern
Miizesine ait sanal turda bazi eserlerde Tiirke ve Ingilizce dillerinde eser bilgileri sesli olarak
verilmektedir. The National Galleryde ise tiim eserlerde bilgiler, Ingilizce dilinde sesli olarak
verilmektedir. Her iki miizenin sanal turlar1 igerisinde miize binalarinin ve sergilenen eserlerin

renkleri orijinallerine uygun olarak gelistirilmistir.

Bir diger alt tema olan 3 boyutlu kesit animasyonlar1 agisindan bakildiginda her iki miizede sanal
tur igerisinde sergilenen eserlerden 3 boyutlu kesitler alinarak gergege uygun sekilde tasarlandig:
gorillmektedir. Miize binasinda 3 boyutlu kesit animasyonundan yararlanildig1 i¢in rahat bir gezinti
yapilabilirken, tiim eserlerin de 3 boyutlu kesit animasyonu ile tasarlandig1 izlenmektedir. Bu
durum ise ziyaretcilerin “ordaymislik hissini” daha ¢ok yasadiklarini ortaya koymaktadir. Ozellikle
COVID-19 pandemisinin tam kapanma getirdigi donemlerde ziyaretgilerin kendilerini sanal tur ile

izledikleri miizelerde ya da destinasyonlarda hissetmesi olduk¢a 6nemli olarak degerlendirilmektedir.

Yakinlagtirma ve dondiirme animasyonlar1 degerlendirildiginde her iki miizenin sanal turunda bu
animasyonlarin kullanildig1 goriilmektedir. Ancak Istanbul Modernde déndiirme animasyonlarinin
genellikle miize binasi i¢indeki gezintide kullanildig1 goriiliirken, The National Galleryde miize
binasindaki gezinti ile birlikte tiim eserlerde kullanildig1 gorillmektedir. Bu animasyonlar eserlerin
daha iyi bir bi¢imde incelenmesine olanak saglamaktadir. Yakinlagtirma animasyonu ise her iki

miizede de kullanilarak, ziyaretgilerin kullanimina sunulmustur.
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Her iki miize, basit sekiller agisindan karsilastirildiginda her ikisinde de daire, ok, soru isareti gibi
temel sekillerin kullanildig1 ve ziyaretgilerin, sanal turda daha iyi bir deneyim elde etmesine olanak
sagladigini s6ylemek miimkiindiir.

COVID-19 pandemi déneminde miizelerin ve destinasyonlarin ziyaretlerinin sanal turlar seklinde
gergeklestirilmesi, miize ve destinasyonlarin tanitimini saglarken, ziyaretgilerin yeni aktivitede
bulunma motivasyonlarini artirmaktadir. Ancak burada 6nemli olan bir diger unsur ise sanal turlarin
ziyaretci beklentilerine uygun gerceklesmis olmasidir. Elbette ki ziyaretcilerin sanal turlardan farklh
farkli beklentileri olsa da en basta miizelerdeki eserleri aslina uygun olarak gorebilme beklentisi
olacag1 éngoriimlenmektedir. Sanal turlar, bu beklentiyi ne kadar fazla karsilayabiliyor ise o kadar
basarili olabilecektir. Yapilan bu ¢aliymada miizelerin sanal tur uygulamalarinin, eserlerine aslina
uygun bir sekilde incelenebildigi ve destinasyon pazarlamas: stratejisi agisindan her iki miizede de
benzer 6zellikler oldugu gorillmektedir.

5. Sonug ve Tartisma

Bu caligmada yurt ici ve yurt disinda faaliyet gosteren miizelerin sanal tur uygulamalarinin,
destinasyon pazarlama stratejisi ve sanal programlama dili temalarina gore farkli olup olmadiginin

belirlenmesi amaglanmaktadir.

COVID-19 Pandemisi ile birlikte ortaya ¢ikan hizli déniisiim pek ¢ok sektorii etkiledigi gibi turizm
alanini da etkilemektedir. Ozellikle destinasyonlarin tanitimi ve pek ¢ok yere diizenlenebilen
seyahatler bu siirecte olduk¢a zarar gormiistiir. Tam kapanma gibi siireclerde gerek tiiketicilerin
evlerinde eglenceli zaman gecirebilmesi gerekse ¢esitli kurum ve kuruluslarin tanitiminin saglanma
ihtiyac1 beraberinde “sanal tur” uygulamasmnin dogmasina neden olmustur. Ozellikle destinasyon
pazarlamas: ve miizecilik alanlarinda gergeklestirilen sanal turlar birgok destinasyona ve miizeye
uzaktan da olsa ziyaret¢i cekmeyi basarmistir. COVID-19’un hayatimiza getirdigi bu hizli degisimin
bir sonucu olarak ortaya ¢ikan sanal tur uygulamalar1 gerek diinyada gerekse tilkemizde ivedilikle
ziyaretgilerin begenisine sunulmustur. Elbette ki birgok kurum ve kurulusun sanal tur uygulamalari,
birbirinden farkli olugu gibi miizelerin de sanal tur uygulamalarinin farkli oldugu goériilmektedir.

Miizecilik alaninda COVID-19 Pandemisinde 6zellikle tam kapanma doneminde 6nemli olgiide
ziyaretgi gekebilen sanal tur uygulamalari, birgok agidan turistleri cezbedebilmeyi basarmaktadir.
Ozellikle sergilenen eserlerin orijinallerine uygun olarak aktarilabilmesi, miizede geziyormus hissi
uyandirilabilmesi, eserler hakkinda bilgilerin aktarilabilmesi gibi 6zellikler, ziyaretciler tarafindan
olduk¢a 6nemsenmektedir. Bu gerekceler ile bu ¢aliymada miizelerin sanal tur uygulamalari,
destinasyon pazarlama stratejisi ve sanal gerceklik programlama dili temalarina gore betimsel analiz
teknigi ile incelenmistir.

Istanbul Modern Sanat Miizesi ve The National Gallery iizerinde gerceklestirilen aragtirmada
destinasyon pazarlama stratejisine gore hedef kitle, tirtin, dagitim alt temalarinda bir farklilik
olmadig1 goriilmekte olup; fiyatlandirma alt temasinda The National Gallery iicretsizken, Istanbul
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Modern Sanat Miizesinin haftanin bir giinii disinda ticretli olarak ziyaretcilerini kabul ettigi
goriilmektedir. Tutundurma agisindan degerlendirildiginde ise her iki miizenin de benzer araglari
kullandiy, siirekli ve siireli iletisim kampanyalar ile hedef kitlesine ulasmaya ¢alistig1 goriilmektedir.
Ancak The National Gallery'nin, sosyal medyay1, Istanbul Moderne gore daha énce kullanmaya
baglamasi, sosyal medya kanallarinda daha fazla izlenmesine sebep olmusken, bilinilirliginin
yikseldigini soylemek miimkiindiir. The National Gallerynin youtube kanalinin 15 milyon kere,
Istanbul Modern Miizesi'nin ise 1 milyon kere gériintilenmesi, The National Gallerynin sosyal

medyadaki basarisini ortaya koymaktadir.

Bir diger tema olan sanal ger¢eklik programlama diline gore ise her iki miizede de alt temalara
gore kiigiik farkliliklarin oldugu tespit edilmektedir. Bakis acilar1 kriterine gore her iki miizede de
sergilenen eserlere ait goriintiiler, farkli agilardan goriintiilenebilmektedir. Sanal tur icerisinde miize
binasinin ve sergilenen eserlerin renklerinin ve dokularinin orijinallerine uygun olarak tasarlandig1
goriilmektedir. Sanal tur igerisinde sergilenen eserlerden 3 boyutlu kesitler alinarak gergege uygun
sekilde tasarlandigi, her iki miizenin sanal turunda yakinlastirma, uzaklastirma ve dondiirme
animasyonlarinin kullanildigi, ancak Istanbul Modern Sanat Miizesinde sergilenen eserlerde
dondiirme animasyonlarinin kullanilmadigi, sadece miize binasi gezilirken bu animasyonlarin
hepsinden yararlanildigi, The National Galleryde ise sergilenen eserlerde dondiirme animasyonlari

da dahil tiim animasyonlardan yararlanildig gortalmektedir.

COVID-19 Pandemi Doneminde destinasyon pazarlamas:t agisindan miizelerin sanal tur
uygulamalarinin aragtirildigi bu calismada Istanbul Modern Sanat Miizesi ve The National Gallery’ye
ait sanal turlar destinasyon pazarlama stratejisi ve sanal gerceklik programlama dili temalarina gore
incelenmistir. Her iki miizeye ait sanal tur uygulamalarinin bakis agilari, renkler, doku haritalari, 3
boyutlu kesit animasyon, yakinlastirma ve dondiirme animasyonlari ile basit sekiller alt temalarina
gore benzer olarak tasarlandifi, gercege ve orijinalliklerine uygun olarak ziyaretcilere aktarildig:
sonucuna varilmaktadir. Bununla birlikte her iki miizenin de gerek sanal tur uygulamalarinin
gerekse destinasyon pazarlama stratejileri alt temalarmin benzer oldugu belirlenmistir. Ancak The
National Gallery’nin, Istanbul Modern Sanat Miizesine gére sosyal medyay1 daha etkin kullandig1
goriilmektedir. Sonug olarak Istanbul Modern Sanat Miizesi, The National Gallry'ye gére gok
daha yakin bir zamanda kurulmasina ragmen, destinasyon pazarlama stratejisi ve sanal gergeklik
programlama dili alt temalarina gore benzerlik gostermektedir. Her iki miizede gerek sanal tur

uygulamalar ile gerekse destinasyon pazarlama stratejisi ile cazibe noktas: olmaktadir.

Gelecek aragtirmalarda farkli miizelerin dahil edildigi, ziyaretci beklentilerinin ve memnuniyetlerinin

ol¢iildiigii nicel aragtirmalarin yapilmasinin faydali olacag: diistintilmektedir.
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Yazar Katkis1
KATKI ORANI ACIKLAMA KATKIDA BULUNANLAR
. . .. Nevin KARABIYIK
Fikir veya Kavram Aragtirma ﬁlkntm veyl;i hipotezini YERDEN
olusurma Mert UYDACI
Nevin KARABIYIK
Literatiir Taramasi Caligma i¢in gerekli literatiirii taramak YERDEN
Mert UYDACI
Caligmanin yontemini, 6lgegini ve Nevin KARABIYIK
Aragtirma Tasarimi 3 deserzlini tasarla’mai 5 YERDEN
Mert UYDACI
o .. Nevin KARABIYIK
Veri Toplama ve Isleme Verileri toprlama;lf, rcriluienlemek ve YERDEN
sporene Mert UYDACI
Bulgularin degerlendirilmesinde ve Nevin KARABIYIK
Tartisma ve Yorum landiriimasinda sorumluluk almak YERDEN
sontg Mert UYDACI

Cikar Catismasi

Calismada yazarlar arasinda ¢ikar ¢atismasi yoktur.

Finansal Destek

Bu ¢aligma i¢in herhangi bir kurumdan destek alinmamugtr.
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Abstract

The purpose of this study is to give insights into individuals’ perceptions of blockchain technologies (BCT).
A model is constructed to explore drivers of BCT use and tested empirically using structural equation
modeling (SEM) to survey data. Data is collected from a sample of 300 working individuals with engineering
and business backgrounds and a multi-item questionnaire is used. Results indicated that reputation affects
attitude towards BCT through perceived usefulness and perceived risk and intention to do transactions via
BCT can be explained by attitude towards BCT. Intention to use BCT was quite high among the respondents
and interestingly their educational backgrounds did not have any effect.

Keywords: Blockchain technologies (BCT), Perceived usefulness, Perceived risk, Reputation, Attitude
towards BCT

JEL Classification: M15, 032, 033, 088

Oz

Bu ¢aligmanin amaci, bireylerin blok zincir teknolojilerine (BZT) iligkin algilarini incelemektir. BZT
kullanimin: etkileyen unsurlari kesfetmek i¢in olusturulan teorik model yapisal esitlik modellemesi (YEM)
kullanilarak ampirik olarak test edilmistir. Arastirmada veriler, mithendislik ve isletme egitimi gegmisine
sahip 300 calisandan olusan bir 6rneklemden toplanmis ve cok maddeli bir anket kullanilmistir. Sonuglar,

itibarin algilanan fayda ve algilanan risk tizerinden BZT’ye karsi tutumu etkiledigini ve BZT’ye kars:
tutumun BZT araciligiyla islem yapma niyeti ile agikladigini gostermekledir. Katilimcilar arasinda BZT’yi
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kullanma niyeti oldukga yiiksek bulunmustur ve ilging bir sekilde sonuglar egitim ge¢mislerinin istatistiksel
olarak anlamli bir etkisi olmadigini ortaya koymaktadir

Anahtar Kelimeler: Blokzincir teknolojileri (BZT), Algilanan fayda, Algilanan risk, Itibar, BZT"ye kargt
tutum

JEL Siniflamasi: M 15, 032, 033, 088

1. Introduction

The 21st century turned the world into a huge location for shooting Sci-Fi! Trend topics that keep the
agenda busy are Industry 4.0, disruptive technologies, AL IoT, blockchain, big data, cloud computing,
etc. Moreover, on top of all, the COVID-19 Pandemic and lockdowns, curfews triggering distance
work-life, distance education, distance social life, etc. Some people are drifting with the hype of these
new technologies, whereas others perceive only the dark side and focus on conspiracy theories and
robots taking over the world.

One of the technologies, which attracts the business world, is blockchain. Deloitte blockchain
survey revealed a strong investment in new blockchain initiatives (Deloitte, 2019). PwC survey
of 600 executives from 15 territories showed that 84% of respondents were actively involved with
blockchain (PwC, 2018). Gartner forecasted that blockchain would generate an annual business
value of more than $176 billion by 2025, and then it would exceed $3.1 trillion by 2030 and 10% to
20% of global economic infrastructure would be running on blockchain-based systems by that year
(Gartner, 2017). PwC predicts that blockchain technology could enhance around 40 million jobs
globally by 2030 (PwC, 2020).

These reports indicate how important to accept and implement blockchain for the business world in
the near future. However, users’ resistance to “new” can cause big difficulties, as many examples can
be found in change literature. Therefore this study focuses on the employee rather than the business
side and aims to measure individuals' willingness to use new technologies namely blockchain
technologies (BCT). Hence, intention to transact with BCT and factors affecting it are analyzed using
structural equation modeling (SEM) to survey data. The rest of the paper is organized as follows.
First, a summary of blockchain technologies will be presented, and then the research model will
be introduced. Later, the methodology and findings of the survey will be discussed, and finally the
paper will be concluded.

2. Literature Review
2.1. Blockchain technologies

When blockchain technologies are mentioned, many people think about Bitcoin. It is true in the
sense that BCT is the underlying technology for Bitcoin (Hughes et al., 2019; Upadhyay, 2020).
However, BCT is not limited to cryptocurrencies and financial applications.
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A blockchain is a distributed database, where transactions or digital events are stored and shared
among participating parties through digital blocks (Crosby et al, 2016; Kimani et al, 2020). Each
transaction is verified by the consensus of a majority of the participants in the system, which makes
the system immutable (Crosby et al, 2016; Grover, Kar & Ilavarasan, 2018). The digital blocks are
arranged together through hashing mechanism to form a chain, where the name blockchain comes
from (Kimani et al, 2020; Zheng et al. 2017).

BCT provides a decentralized public ledger, meaning all committed transactions are stored across
the network, where cryptography and distributed consensus algorithms provide security and ledger
consistency (Crosby et al, 2016; Hooper & Holtbriigge 2021; Zheng et al. 2017). Another important
characteristic of BCT is anonymity (Upadhyay, 2020). BCT cuts out the intermediaries and changes
traditional businesses given that costs are decreasing, processes are streamlining, speed, and reach
are increasing and trust is growing (Hooper & Holtbriigge 2021; Zheng et al. 2017).

Nevertheless, there are also many challenges of BCT. Scalability, security, and legal issues stand out.
Scalability is due to the growing size of transactions and the number of entities involved. Hence,
process becomes complex and performance slows down. BCT can be vulnerable to various cyber-
attacks, privacy leakages; and miners’ taking control of computing power to modify the transactions
(Al-Jaroodi & Mohamed, 2019; Grover, Kar & Ilavarasan, 2018; Upadhyay, 2020). The unsettled
regulatory environment in technology and technical disputes causes costly processes for all parties
involved when a problem or legal issue occurs (Grover, Kar & Ilavarasan, 2018).

These are followed by challenges like moving existing contracts, documents to blockchain-
based platforms. Behavioral issues like getting consumers used to doing transactions in a digital
environment where there are no trusted third parties. There are also challenges like lack of clarity,
sufficient knowledge, and skilled human resources (Crosby et al, 2016; Hughes et al, 2019; Upadhyay,
2020).

However, the advantages of BCT outweigh the issues and challenges. So far, BCT is used in financial
services mainly, but applications are increasing in a vast area of industries as in healthcare, supply
chain, manufacturing, energy, government, entertainment, agriculture and food, robotics, and the
internet of things (Al-Jaroodi & Mohamed, 2019; Kimani et al, 2020; Upadhyay, 2020).

2.2. Research model

The potential applications of BCT seem limitless and both the scientific community and the business
world are interested in. However, the current research lacks an overview of what the blockchain
implies for external and internal consumers. Therefore, this study aims to measure individuals’
willingness to use and transact with new BCT.

Acceptance of new technologies has been widely explained by the Technology Acceptance Model
(TAM) developed by Davis in 1989. According to empirical results of TAM, perceived usefulness
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and perceived ease of use of the potential adopters will affect their attitudes toward using the new
technology positively, which trigger the behavioral intentions to use certain technologies. To measure
the individuals’ willingness to use BCT Technology Acceptance Model is adapted. Yet, applying BCT
can be very complicated and since we did not address experts but individuals, we excluded the ease
of use dimension from the model. Therefore, we hypothesized

H : Higher perceived usefulness associated with BCT will cause more positive attitude
towards BCT.

H,: Higher positive attitude towards BCT will increase intention to do transaction via
BCT.

In literature, there are extended TAM versions as well, where other constructs are added to the original
model. One of the important constructs that affects individuals’ willingness to use is perceived risk.

Perceived risk is defined as a consumer’s belief about uncertainty related to the potential outcomes ofa
transaction (Kim, Ferrin & Rao 2008). Uncertainty affects people’s confidence in their decisions. The
impact of perceived risk on intention to use the technology is related to the conception of perceived
behavioral control in the Theory of Planned Behavior (TPB) (Ajzen, 1985; Javernpaa, Tractinsky &
Vitale, 2000). The TPB (Ajzen 1991) predicts that consumers would be willing to transact if their risk
perceptions were low. If the technology fails and the expected outcome does not occur, individuals
intention to transact with this technology will be negatively affected (Im, Kim & Han, 2008). As such,
the following hypothesis has been suggested.

H_: Higher perceived risk associated with BCT will cause more negative attitude towards
BCT.

As stated before, too many things are being argued about BCT, especially on media. These discussions
are expected to have an impact on individuals. But how? Reputation by definition is a widespread
opinion or belief that something has a particular characteristic and is a valuable asset which
contributes to the development of long-term relationships (Boyd et al.,2010). Reputation was used as
a moderator to trust and the other constructs of the TAM and positive reputation has been viewed
as a key factor for diminishing risk and creating trust, consequently affecting the use of technology
(Javernpaa et al., 2000; Kim et al., 2008; Pavlou, 2003). With the expectation that the reputation of
BCT on employees will affect their intention to be involved with it, we included reputation in our
research and hypothesized

H,: Higher perceived positive reputation of BCT will increase perceived usefulness
associated with BCT.

H_: Higher perceived positive reputation of BCT will decrease perceived risk associated
with BCT.
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H_: Higher perceived positive reputation of BCT will cause more positive attitude towards
BCT.

3. Methodology

3.1. Measures and research instrument

A multi-item questionnaire was used in this study. Intention to transact via blockchain technologies
was measured by three items adapted from Jaoude and Saade (2017). To measure perceived usefulness
Davis’ six-item scale was used (1989). Perceived risk was measured by five items and reputation
was measured by three items (Jaoude & Saade 2017). Attitude toward blockchain technologies was
measured by three items (Mathieson, Peacock & Chin 2001).

All instruments were measured on a five-point interval scale (1=strongly disagree to 5=strongly
agree). Apart from these multi-item questions, demographic variables gender, age and industry type,
and questions on whether the respondents were actually using blockchain technologies or not were
also asked.

3.2. Sampling and data collection

Data was collected through anonymous self-report questionnaires from a sample of 300 working
people of which 150 of them had engineering backgrounds and 150 of them had business backgrounds.

The sample consisted of 112 females (37.3%) and 188 males (62.7%). The mean age of the sample
was 34.3 with a standard deviation of 10.4. The profiles of the respondents can be found in Table 1.

Table 1: Profile of respondents

Respondents’ Educational Background

Business Administration Engineering
Demographic variables Frequency Percent (%) Frequency Percent (%)

Gender Female 65 43.30 47 31.30
Male 85 56.70 103 68.70
Total 150 100.00 150 100.00
Industry Public 64 42.70 72 48.00
Private 86 57.30 78 52.00
Total 150 100.00 150 100.00

Demographic variables M SD M SD
Age 32.8 9.10 35.70 11.30
Work experience (yrs.) 9.0 8.90 13.10 11.60

Before starting the main analyses, factor structures and reliability of the scales were tested. All the
scales used in this study were unidimensional. All scales were assessed together and the result of the
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confirmatory factor analysis (CFA) indicated good fit (See Table 2). Construct reliabilities of scales
(CR), which lied between .75 and .95, indicated internal consistency of the dimensions (Hair, Black,
Babin & Anderson, 2010). Average variance extracted (AVE) reflects the overall amount of variance
accounted for by the latent construct. Fornell and Larcker (1981) favor level of .50 or above, but more
than .45 is also considered reasonable (Netemeyer, Bearden & Sharma, 2003). As can be seen from

Table 2, AVE of perceived risk was above .48 and all the other AVEs were above .50 threshold.

Table 2: Confirmatory factor analysis result of variables and descriptive statistics

Variables Item # CR AVE M SD
Perceived usefulness of BCT 6 .95 .75 3.66 .78
Perceived risk of BCT 5 .82 48 2.75 .70
Reputation of BCT 3 75 51 3.00 81
Attitude towards BCT 3 .93 .82 3.79 77
Intention to do transaction via BCT 3 91 77 3.44 92

$2(160, N=300)=402.9809, p=.00, CFI=.95, NFI=.92, TLI=.94, SRMR=.05, RMSEA=.07
CR=Construct Reliability; AVE=Average variance extracted

Descriptive statistics revealed that respondents’ attitude towards blockchain technologies were quite
positive except the reputation of blockchain, which was perceived just on the average with a mean

score of 3 points.

Correlation analyses showed all variables were significantly correlated and significant at 99%
significance level. Naturally, perceived risk was negatively related with other concepts. The magnitude
of the correlations ranged from .45 to .79, indicating moderate relationships mainly. Only reputation

and perceived usefulness were highly correlated (r=.79) (See Table 3).

Table 3: Correlation analyses

Variables 1 2 3 4
1. Perceived usefulness of BCT

2. Perceived risk of BCT - 49%%

3. Reputation of BCT T -.50%*

4. Attitude towards BCT A6H* -55%% A5%*

5. Intention to do transaction via BCT 61% -.59%* 671 A8

*p <05 p < .01 p <.001

After the validation and reliability test, the hypothesized model was tested. The structural equation
model indicated good fit to the data (See Table 4 and Figure 1).
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Table 4: The structural equation model

Paths Standardized b t
Reputation of BCT* Perceived usefulness of BCT .60 9.00%**
Reputation of BCT® Perceived risk of BCT -.76 -10.63***
Reputation of BCT® Attitude towards BCT .09 1.06
Perceived usefulness of BCT® Attitude towards BCT .70 11.95%%
Perceived risk of BCT® Attitude towards BCT -.18 - 2.55%
Attitude towards BCT® Intention to do transaction via BCT 74 13.96***

X*(164, N=300)=459.71, p=.00, CFI=.94, NFI=.92, TLI=.93, SRMR=.07, RMSEA=.08
*p <05 p < .01 p <.001

Findings indicated reputation had positive moderate effect on perceived usefulness of BCT (b=.60,
p=.001) and negative strong effect on perceived risk (b=-.76, p=.001). Perceived usefulness of BCT
showed strong positive effect on attitude towards BCT (b=.70, p=.001). However the effect of
perceived risk of BCT on attitude towards BCT was very weak (b=-.18, p=.05). The impact of attitude
towards BCT on intention to do transaction via BCT was again positive and strong (b=.74, p=.001).

Furthermore, reputation had moderate positive indirect effect on attitude towards BCT through
perceived usefulness and perceived risk (b=.56) and indirect effect on intention through attitude
towards BCT (b=.48)

Perceived

usefulness

=4
orrr

et Intention to d
\ttitude ention to do

Reputation 4 ] > fransaction
el towards BRC'1 ) ¢
via BC'1

e ~ T

Perceived
risk

Figure 1: Structural model (standardized coefficients presented)

To analyze more deeply, we conducted a series of mean comparison tests to the variables with gender,
education background, and type of industry.

The independent samples t-tests results indicated that there were no significant differences
in respondents’ perception of blockchain technologies with regard to gender and educational
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backgrounds. However, except for intention to do transaction via BCT, all variables indicated
significant differences based on industry types. Respondents working at private industry perceived

blockchain technologies more positively compared to respondents working at public sector (See
Table 5).

Table 5: Independent samples t-tests

Varijables Industry N M SD t df p
Publi 136 3.51 .76

Perceived usefulness of BCT u ¢ -3.19 298 .00**
Private 164 3.79 77
Publi 136 2.85 .64

Perceived risk of BCT He 212 298 03
Private 164 2.68 74
Public 136 2.87 77

Reputation of BCT ) -2.63 298 01*
Private 164 3.12 .83
Publi 136 3.67 81

Attitude towards BCT e 238 270 02
Private 164 3.88 71
Publi 136 3.34 98

Intention to do transaction via BCT u ¢ -1.69 298 .09
Private 164 3.52 .86

*p<.05 % p < .01 p <.001

The last table presents the answers given to the questions “I have done transactions using blockchain
technologies” and “Do you use blockchain technologies in your job.”

Table 6: Transaction via blockchain technologies?

In general In job
Answers Frequency Percent (%) Answers Frequency Percent (%)
No 79 26.30 No 236 78.70
Don’t know 82 27.30 Yes 64 21.30
Yes 139 46.30
Total 300 100.00 Total 300 100.00

5. Conclusion and Discussion

Within the current digital environment, we are living in, all transactions rely on trust. Nevertheless,
the question, which remains unclear, is “trust to who?” Even the ownership in most situations is not
clear, the software developer? Hardware manufacturer? Service provider? Digital technologies are
without boundaries, so again, comes the question to mind “which legal authorities can we turn on
to?” The answer came from the digital technology itself: the blockchain technologies. BCT being a
P2P public digital ledger, which cannot be changed once generated became highly popular. However,
as discussed briefly BCT also has its flaws, as it is a technology, which is developing newly. Hence, it
is important to understand the pros and cons of BCT to adopt as well as to develop it for the benefit
of society.
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Here in this paper we considered the view of working people and tried to explore drivers of BCT use.
The results revealed that all hypotheses were supported except the direct effect of reputation. We

found that the reputation of BCT had an indirect effect on attitude and intention to use.

Our findings also showed that respondents’ intention to do transactions via BCT was quite high. This
is a very promising result considering the latest reports on BCT. The technological improvements
were causing a shift in the products, services, and way we do business. The COVID-19 Pandemic did
not slow down these, rather accelerated the adaptation to digitalization. Especially the organizations
in the finance sector are at the risk of losing their competitive advantage if they fail to adopt BCT and
digital assets (Deloitte, 2021).

When their prior experience with BCT was analyzed, it is seen that 46.3% of respondents said they
had used BCT, and only 21.3% had used it in their jobs.

The latest researches conducted in Turkey indicate investors to cryptocurrency are increasing even
though itisstillaround 3% of the population (BTK, 2020; CoinGenko, 2021). Users of cryptocurrencies
perceive it as a trustworthy investment tool however, even 97% of investors (N=6253) are unaware of
the underlying BCT (Paribu, 2020).

In this study, we did not ask the details about transactions but considering the popularity of Bitcoin,
it is very likely that respondents’ experience is limited to cryptocurrencies, mainly because the

experience was not work-related.

Interestingly in our findings, we could not find any difference between the perception of employees
with an engineering background and business background. On the other hand, respondents working
in the public sector had lower values in all positive variables and perceived more risk in BCT. Hence,
we can say, people working in the public sector showed an approach that is more conservative than
people working in the private sector. These also seem to support our suspicions about respondents’
experience being limited to cryptocurrencies. Prior findings on financial risk tolerance and lately on
cryptocurrency investment show a similar difference between public and private sector employees
(Ugkun & Dal, 2021).

In the literature, the roadmap of blockchain adoption is explained in three stages: cryptocurrencies,
smart contracts, and acceptance by broader society, where all stages have many technical and societal
challenges (Hughes et al., 2019). We are still at the early stages and far away from the adoption of
the BCT by broader society. Deloitte’s blockchain report (2018) on Turkey, suggested Turkey was
not as fast as the rest of the world in the adoption process. Many companies have indicated they did
not have any teams working on this technology. A limited but increasing number of projects in the
banking, logistic and public sectors are encouraging but not sufficient (COINTRAL, 2019; IBB 2021,
TUBISAD, 2018; Topgu & Sarigiil, 2020).
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BCT is shaping the future (Deloitte, 2020) we may be a part of this new digital future with the support
of the government, arrangements in legal and tax regulations, invested efforts of organizations.
However, the real competitiveness lies in taking part in the innovation and development stage.

The high mean scores in our findings point that - although in line with Deloitte’s report, they do
not experience BCT at their work - individuals are prone to technology and ready to embrace BCT.
Bearing in mind the complexity and challenges BCT carries, it looks like the real challenge is getting
people to know what these technologies are for, so that they use and apply these to new innovative
business solutions.

Naturally, this study is limited with its sample, and the results should be further tested. Consequently,
knowledge and awareness of BCT seem to be open to further study.
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Oz

Insanligin kiiresel 1sinma ve kisith kaynaklarin agiri titketimi gibi risklerle karsilagmasi giiniimiizde
stirdiiriilebilirlik raporlamasina olan ilgiyi giderek yayginlagtirmaktadir. Bu dogrultuda birgok otorite,
sermaye piyasalarinda seffafligin ve hesap verilebilirligin arttirilarak paydas giiveninin saglanmasi
amaciyla igletmeleri stirdiiriilebilirlik bilgilerini agiklamaya tegvik etmektedir. Halbuki siirdiiriilebilirlik
raporlamasindaki kural eksikligi ve finansal olmayan bilginin yapisi, Cevresel, Sosyal ve Kurumsal Yonetim
(CSKY) bilgilerinin faydaliligi konusunda siiphe yaratmaktadir. Bu ¢alismanin amact stirdiiriilebilirlik
raporlamasimnin finansal performans tizerindeki etkisini incelemektir. Calijma kapsaminda 2009-2018
yillar1 arasinda Borsa Istanbul Metal Esya Endeksi’nde islem géren isletmelere panel regresyon testleri
uygulanmistir. Arastirma sonucunda siirdiirtlebilirlik raporlamasi ve finansal performans arasinda
istatistiki olarak anlaml bir iliski bulunamamugtr.

Anahtar Kelimeler: Siirdiiriilebilirlik raporlamasi, finansal performans, CSKY agiklamasi, finansal
olmayan bilgi

JEL Siniflandirmasi: M 14, M41, Q56

1. Introduction

The Industrial Revolution led to the excessive consumption of non-renewable natural resources to
supply the ever-growing need for energy. Environmental and social crises experienced over time
revealed the fact that companies are an integral part of society and their actions directly affect the
common welfare. In the early periods when the concept of sustainability was introduced, many
believed that solely governments and philanthropic foundations were in charge of natural resources
management. However, companies nowadays have been receiving much demand to disclose the way
how they add or reduce value by means of Sustainability Reporting (SR). Accordingly, numerous
international conceptual framework-setters have been collaborating to promote the disclosure of
useful sustainability information. Commonly referred to as ‘Environmental, Social and Governance
(ESG) Reporting, SR is still not as systematic as financial reporting, which raises concerns about
the accuracy of ESG-related performance measurement. This paper seeks to revisit the association
between SR and Financial Performance (FP) while discussing the characteristics of Non-Financial
Information (NFI). The remainder of this paper is organized as follows: the first section provides
both the historical evolution and the theoretical framework of the SR. Then, it is focused on the
characteristics of useful information thereby shedding light on the drawbacks of NFI. Next, the paper
reviews the related literature in the fourth section. In the fifth section, the research hypotheses are
developed and the empirical model is explained together with the variables. Afterward, the findings
are discussed under the limitations of the research methodology and the concluding remarks are
presented for further studies.

2. Theoretical Background

The classical approach in corporate finance which relied on the value maximization retarded and
hampered the general acceptance of socially responsible’ companies (Liang& Renneboog, 2017). The
invisible hand of ‘laissez-faire’ (let do) economics was believed to establish the equilibrium in the
market when all participants acted in their own interests (Frederick, 1960). Yet, laissez-faire capitalism
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was harshly criticized after World Wars when social inequality and economic depressions explicitly
came to light. In the first years of the 20" century, Corporate Social Responsibility (CSR) researchers
sparked decades-lasting debates about whether companies should have social obligations in addition
to their financial commitments (Heald, 1970; Chang et al., 2017). Clark (1916) who complained
of inheriting an ‘economy of irresponsibility’ (p. 210), was the first to advocate for business ethics.
Sheldon (1924), held management responsible for considering public justice while making strategic
decisions such as remuneration and dividend payout. Bowen (1953) described businessmen as
‘servants of society’ and pioneered the first definition of CSR as “the obligations of businessmen to
pursue those policies, to make those decisions... which are desirable in terms of the objectives and values
of our society” (p.3-4). Honored as ‘the father of CSR’ (Carroll, 2008; Acquier et. al, 2011; Zhang
& Jung, 2020), Bowen (1953) emphasized the necessity of moral codes and compliance with legal
requirements for the public good. Davis (1960) articulated that as economic units, companies that
neglected ‘socio-human’ responsibilities were condemned to go socially bankrupt’ (p. 74,76). McGuire
(1963) extended the scope of CSR and assumed that companies had “certain responsibilities to society
beyond economic and legal obligations” (p.144). Davis (1967), characterized as foint ventures of
responsible citizens’ (p.47) and promoted pluralism between companies and society since detrimental
actions or decisions of a group would harm the other part in return.

On the other hand, a number of studies claimed that CSR-engagement would curtail corporate
interests. Friedman (1962, 1970), the most known proponent of the shareholder theory, argued that
companies had no other responsibility than maximizing shareholders” wealth, thus, considered CSR
activities as additional costs which resulted in the waste of corporate resources (Husted & De Jesus
Salazar, 2006). As “the Great Laissez-Faire Partisan’ (Palley, 2006: 5041), Friedman (1970) suggested
that the only social responsibility of companies was to company-owners and concluded that
philanthropic activities were under the responsibility of governments and charitable organizations.
Despite his opposing ideas to CSR, Friedman (1962,1970)’s contributions to deregulation and free
competition made him one of the most influential economists in terms of the development of the
current macroeconomic principles (Palley, 2006). Several studies revealed evidence that the cost
of CSR increases prices for customers and lower wages for employees (Wartick & Cochran, 1985),
causing opportunity costs since the marginal returns on CSR activities are less than earnings available
from alternative investment expenditures (Manne and Wallich, 1972) or reduce stock returns (Vance,
1975).

In contrast to the shareholder approach, a holistic perspective started to prevail in the mid-1980s
which comprised not only shareholders but also a broader set of interest groups who can also be
affected by management’s decisions (Hubbard, 2009). The stakeholder theory is based on the idea
that the accomplishment of business strategies in the long term is contingent on the responsiveness of
all stakeholders’ demands (Freeman, 1984). Accordingly, the survival of companies directly depends
on the primary stakeholders (shareholders, employees, customers, suppliers, and governmental
organizations); whereas the secondary stakeholders (competitors, local communities, chambers of
commerce, and unions) can only affect corporate strategies (Freeman, 1984).
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In 1987, in response to the ever-increasing environmental crises, the World Commission on
Environment and Development (WCED) (or the Brundtland Commission) was held by the United
Nations to develop long-term strategies to eradicate poverty, protect endangered plant and animal
species and combat climate change. The Brundtland Commission highlighted the importance of
sustainable development which “meets the needs of the present without compromising the ability of
future generations to meet their own needs” (WCED, 1987: 43). Although more than 300 definitions
are estimated to be made within various interdisciplinary studies (Johnston et al., 2007), the WCED’s
definition still is the most cited definition of Sustainable Development among others (Steurer et. al,
2005). Another milestone organization, the Montreal Protocol, was held against the depletion of the
ozone in 1987 and it is the only agreement signed by all countries over the world up to the present
(UNEP, n.d.). Pursuant to the milestone agreements, there has been increasing stakeholder pressure
on companies to incorporate sustainability goals into their business models (Baumgartner, 2014).
‘Corporate Sustainability’ (CS) indicates “meeting the needs of a firm’ direct and indirect stakeholders
without compromising its ability to meet the needs of future stakeholders as well.” (Dyllick & Hockerts,
2002: 131).CS aims to develop an organizational culture in order to ensure the welfare of society as
a whole (Linnenluecke & Griffiths, 2010) and introduces a new managerial approach comprising
economic, social and environmental (EES) matters (Lozano et. al, 2015). CS disclosure can be
perceived as the compulsory obedience to laws and regulations, a cost - minimization strategy or a
tool of gaining competitive advantage (Hubbard, 2009). Companies that are engaged in EES activities
aren’t doing ‘charity work’ for the community; conversely, they are assumed to reimburse the society
to which they owe the damages resulting from their operations (Jones,1980).

In the late 1990s, demand of accountability and transparency accelerated the preparation of stand-
alone sustainability reports in addition to financial statements (Gray & Milne, 2007; Marimon et. al,
2012; Ioannou& Serafeim, 2017). The first concept for sustainability disclosure —widely called ‘The
Triple Bottom Line’ (TBL) was pioneered by Elkington (1998), who proposed drawing two additional
lines underneath the traditional bottom line (profit or loss) in conformity with the sustainable
development agenda (Ashrafi et. al, 2018). TBL is considered the landmark framework proposed for
sustainability disclosure that permits internal and external stakeholders to evaluate the environmental
and social performance of reporting companies (Jamali, 2006; Hubbard, 2009; Baumgartner, 2014;
Chang et. al, 2017). According to Dyllick & Hockerts (2002), TBL measurement depends on mainly
three types of capital: (i) economic capital, which ensures liquidity both with tangible and intangible
assets for running daily operations and generating returns for investors and debtholders; (ii) natural
capital, which comprises all living organisms and species that are indispensable for companies
as going-concerns; (iii) social capital, which creates additional value for stakeholders by building
employee loyalty, retaining qualified workforce and contributing to the society with civil services.
TBL conduced to the evolution of manifold accounting and reporting frameworks, such as full cost
accounting, Integrated Reporting, Environmental Profit & Loss approach, Environment, Social
and Governance (ESG) criteria and so forth (Elkington, 2018). The main purpose of Sustainability
Reporting (SR) is to reflect the intangible and non-monetary value that financial reporting falls short
of (Barker& Eccles, 2018) and to give intrinsic clues about future performance (SASB, 2017) while
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reducing potential organizational risks such as information asymmetry and other agency problems
(Alsayegh et al.,, 2020). The objective of SR is to complement, not substitute financial reporting

practices (Marimon et. al, 2012).

The unveiling of accounting scandals and fraud cases such as Enron, WorldCom and Parmalat
caused the global economy to lose billions of dollars, swept people’s savings away and made tens of
thousands of employees get sacked. The breach of confidence in capital markets and concerns about
the independence of accounting firms rose the importance of investor protection. Consequently,
principles of corporate governance have become a vital guideline for balancing the interests of all
stakeholders under ethical behavior while achieving corporate goals and creating an environment
of financial trust (Fama& Jensen, 1998; Katsoulakos& Katsoulacos, 2007; Aras & Crowther, 2008;
Mason& Simmons, 2014; Rodriguez-Fernandez, 2016). Today, the ‘Economy’ pillar of the TBL
approach is replaced by the ‘Governance’ since the financial performance is a sine qua non for
companies (Beckmann et. al, 2014). ESG criteria are today considered the fundamental elements

to improve productivity, gain corporate reputation and enhance legitimacy (Alsayegh et al., 2020).

3. Characteristics of Non-Financial Information

Unlike financial information, which is standardized by universal authorities and disclosed through
uniform financial statements e.g. balance sheet and income statement (Aupperle et al., 1985), ESG
disclosure, by nature, consists of non-financial information (NFI). NFI is “corporate disclosure
intended to reflect different views, such as linking performance to CSR, corporate governance, strategy,
management quality, operating efficiency, or intellectual capital ...and relies on different performance
measures from those used to measure financial performance (Erkens et. al., 2015: 24). In response to
the growing interest in sustainability disclosure, several organizations — namely the Global Reporting
Initiative (GRI), the Sustainability Accounting Standards Board (SASB), the Integrated Reporting
(IR), the Climate Disclosure Standards Board, (CDSB) and the Carbon Disclosure Project (CDP),
have been and still are developing voluntary ESG guidelines for reporting entities to minimize the
related sustainability risks. SR frameworks aim to enable information users to evaluate the intra-
sectoral and inter-sectoral ESG performance of reporting companies over time. (Eccles et. al, 2012).
NFlis “not recognized in the financial statements but is nevertheless useful in investors’ decision-making

.. and can be either quantitative or qualitative, and either historical or forecast” (Barker & Eccles,
2018: 7). Therefore sustainability information is required to comprise the qualitative characteristics
of useful financial information which are prescribed by the International Financial Reporting

Standards (IFRS) under the Conceptual Framework (IFRS Foundation, 2020).
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Figure 1: The Qualitative Characteristics of Useful Financial Information

Source: International Accounting Standards Board (IASB, 2018)

According to the IFRS Conceptual Framework, information is:

Table 1: Definitions of Characteristics of Useful Financial Information

Characteristics Definition

Relevant it is capable of making a difference to the decisions made by users

Material if O{H?tting, misstating or obscuring it could reasonably be expected to influence
decisions

Faithfully Represented it is complete, neutral and free from error

Comparable if  enables users to identify and understand similarities in, and differences among, items

Verifiable different knowledgeable and independent observers could reach consensus

Timely it is available to decision-makers in time to be capable of influencing their decisions

Understandable classifying, characterizing and presenting clearly and concisely make it

understandable

Source: International Accounting Standards Board (IASB, 2018)

Although reporting entities aim to convert their qualitative ESG efforts to quantitative values (Busco
et. al, 2020), debates continue in the literature whether the information disclosed in sustainability
reports meets the characteristics of useful financial information. Several studies have found evidence
that ESG disclosure remains insufficient for NFI users while making decisions about reporting

entities due to certain limitations:
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3.1. Complexity of the Standardization

Standardization enhances the articulacy and the quality of sustainability information (Braam &
Peeters, 2018). Despite the efforts of SR framework-setters, the substance of ESG information cannot
be accurately standardized -which may deteriorate the relevance of non-financial information
since it can be neither uniformed nor converted into universal stereotypes like financial statements
(Flostrand and Strém, 2006).

3.2. Multitude of Frameworks

The existence of various international ESG frameworks provides reporting entities the opportunity
to adopt the most suitable reporting format. On the other hand, this plurality may obstruct the
comparability — which is already compelling to be measured due to the lack of quantified indicators
(Cardoni et. al, 2019). The deficiency of accounting practices, analytical tools, or quantitative
methods precludes discriminating engaging companies from the others (Eilbirt & Parket, 1975).
Hence, comparability enhances the accuracy of forecasts thereby reducing the cost of accessing
information (Franco et. al, 2011). Additionally, the lack of a generally accepted standards-set for SR
may result in inconveniencing comprehension of ESG information and violate the understandability
criterion.

3.3. Lack of Mandatory Assurance Engagements

The rarity of assurance engagements on sustainability reports may constitute another drawback
(Hubbard, 2009). As described in the International Standard on Assurance Engagements (ISAE)
3000, the objective of assurance engagements is to obtain either reasonable assurance or limited
assurance, as appropriate, about whether the subject matter information is free from material
misstatement (par. 10a). Even though reporting entity is not subject to mandatory assurance, third-
party voluntary assurance improves the credibility of the ESG information disclosed (Kolk & Perego,
2010) thereby preventing managements discretional and optimistic misinformation (Unerman
& Zappettini, 2014), increasing the stakeholder trust (Reimsbach et. al, 2017) and the corporate
reputation (Diouf & Boiral, 2017). However, the negligence of assurance may prevent the fulfillment
of the verifiability and faithfully representation characteristics of useful information because the
credibility of information and the degree of confidence of the intended users (ISAE 3000, par.12a)
are deemed questionable.

3.4. Non - Availability of Information

Unavailability or delay increases the probability of preemption of information by others, hence
reducing the expected benefits (Ataise et. al, 1989). Also information users tend to perceive delay as a
signal of bad news (Beaver, 1968). The absence of periodicity of SR is likely not to meet the timeliness
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characteristic of useful information since information may not be accessible in time to influence
information users’ decisions (Diouf & Boiral, 2017).

Consistent with the related literature, a recent survey of the Chartered Financial Analyst (CFA)
Institute (see Figure 2) revealed that the main problems that reporting entities confront about
SR are: the absence of quantitative ESG data (55%), the inadequacy of comparability across other
entities (50%), the unreliability of ESG information (45%) and the deficiency of sufficient material
information (42%) (CFA Institute, 2017).

oter [ %

Disclosure not frequent enough 29%

Too much immaterial information being disclosed by companies
makes it difficult to access material information

32%

Cost of data gathering and analysing too high 35%

ESG disclosures are boilerplate, general and/or not company-

0,
specific 36%

Lack of sufficient material information 42%

Questionable data quality/ lack of assurance 45%

Lack of appropriate quantitative ESG information

55%

0% 10% 20% 30% 40% 50% 60%

Figure 2: Factors Limiting the Use of NFI
Source: CFA Institute (2017: 18)

4. Literature Review

There is a vast amount of literature on the impact of Sustainability Reporting (SR) on Financial
Performance (FP); yet the findings are contradictory despite decades of research (Aupperle et al.,
1985; Mcguire et. al, 1988; Hirigoyen & Poulain-Rehm, 2015; Laskar, 2018; Barker & Eccles, 2018;
Magbool & Bakr, 2019). Various empirical studies have found that there is a positive link, negative
link or even no link between SR and FP. They concluded that the SR-engagement based on a multi-
stakeholder approach enhances transparency whereas others argued that shareholder value and
corporate competitiveness are devastated due to additional costs (Ioannou & Serafeim, 2017).

Buallay (2019a) examined financial institutions from 2007 to 2016 and applied a linear regression
model where Return on Asset (ROA), Return on Equity (ROE) and Tobin’s Q were used as the
dependent variables. The research depicted a negative relation between SR and FP. In their further
studies, Buallay (2019b) observed companies from the manufacturing and banking sectors from 80
countries and concluded that the SR negatively affected the FP of the banking sector whereas, the
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FP of the manufacturing sector had an inverse impact. Lopez et. al. (2007) analyzed 55 CSR-engaged
firms quoted on the Dow Jones Sustainability Index and 55 not-engaged firms quoted only on the
Dow Jones Global Index during the years 1998-2004. They used profit growth as the indicator of FP
and included revenue, ROA, ROE, cost of capital, leverage, size and industry as independent and
control variables. They found evidence that sustainability practices had a short-term negative impact
on FP due to the additional expenses for CSR adoption.

Karaman et. al, (2018) investigated 284 GRI-reporting companies from the aviation sector between
the years 2006-2015. Multiple regression models pointed out that SR had a positive impact on firm
size and leverage; however, no statistically significant impact was detected on profitability, free
cash flow per share and asset growth. Velte (2017) analyzed the impact of CSR implementation on
stakeholder trust after the 2008 financial crisis by sampling firms quoted on the German Prime
Standard over 2010-2014. They used ESG scores as the independent variable to test the changes in
ROA and in Tobin’s Q ratio. Their research showed that CSR implementation had a positive influence
on accounting-based indicators while no significant impact was found on market-based indicators.
Laskar (2018) used content analysis with 36 listed nonfinancial Asian companies publishing SR in
GRI format between the period of 2009-2014, then conducted logistic regression which showed a
positive relationship between SR and FP specifically in developed countries. Hongming et al. (2020)
examined non-financial Pakistani companies for the period of 2013-2017. After conducting content
analysis, they applied two distinct regression models. The findings indicated a significant positive
impact of environmental and social indicators on FP but a weak significant impact of health and
safety indicators on FP.

Previous research has found mixed results due to the different measurement methods and/or
characteristics of the samples such as size, sector, market, and country (Siminica, 2019). For instance,
Sierra et al. (2013) investigated the most 35 liquid companies listed on the Madrid Stock Exchange
over the period of 2005-2010 and performed a logistic regression analysis in which industry and
auditor were the independent variables and ROA, ROE, leverage and total assets were the control
variables. The results showed evidence that firm size had a significant positive impact on ROE but no
significant relationship was detected between firm size and ROA together with leverage. Han et. al,
(2016) examined the relationship between ESG disclosure and FP of Korea Stock Market listed firms
from 2008 to 2014. By taking environmental, social and governance scores into account separately
as the dependent variables, they selected ROE, market to book ratio (MBR) and stock returns as
the proxy for measuring FP for the regression model. The empirical results revealed a U-shaped
relationship between environmental score and FP, a positive relationship between governance score
and FP; whereas no statistically significant relationship between social score and FP. The U-shaped
link signifies that the expected returns of environmental disclosure can be gained after a certain
period of time (Han et. al, 2016). Similar evidence was recorded by Wang et al, (2016) who studied
construction companies from different countries over the period 2007-2013. The FP was tested
by means of accounting measures and market-based measures. The panel data analysis revealed a
curvilinear relationship between SR and FP, which also indicated that accounting-based indicators
outperformed compared to market-based variables. Consistently, Barnett & Salomon (2012) also
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concluded a U-shaped relationship between ROA and social disclosure ~implying an initial decrease
but a reascent at a certain threshold.

Studies that investigated the link between SR and FP for emerging markets still remain scarce
(Louren¢o & Branco, 2013). As a rapidly industrializing country, Turkey has committed to
contributing to sustainable economic growth thereby protecting the environment and human rights.
According to a recent research, Turkey’s greenhouse gas emissions (GHG) (5,3%) are recorded
below other G20 countries (average 7,5%) (Climate Transparency, 2021). Turkey ranks 42" out of
61 countries at the overall Climate Change Performance Index 2022 - a scoring system to monitor
climate protection performances of the most global carbon emitters (Climate Change Performance
Index., 2022) Although Turkey receives a critically insufficient score with average warming of greater
than 4°C, it ranks as the best performers on the renewable energy list (14") (Climate Transparency,
2020: 11) and indicates a significant potential to take part in the carbon-neutral economy. According
to the Human Development Index (HDI) published by the UNDP (2020), Turkey is ranked at 54
place in the highest quality category (p.345) In addition, the Capital Markets Board (SPK) and the
Borsa Istanbul (BIST) have been encouraging companies to comply with the principles of corporate
governance and to establish committees of audit, risk management, sustainability and ethics under
their boards of directors. Although no mandatory or binding regulation exists in the field of SR, an
increasing number of companies are engaged in ESG reporting. However, the empirical findings for
Turkish companies investigating the relationship between SR and FP are generally inconsistent and
controversial (see Aksu & Kosedag, 2006; Kilig et. al, 2015; Kuzey & Uyar, 2017; Kili¢ & Kuzey, 2019).
This paper attempts to find evidence of the impact of SR on FP while interrogating the usefulness of
ESG information.

5. Research Methodology

5.1. Hypotheses Development

FP reflectsa company’s ability to achieve economic objectives over a period of time (Siminica, 2019). FP
has been generally addressed by (i) accounting-based and (ii) market-based indicators. Accounting-
based indicators reflect internal efficiency (Van Beurden & Gossling, 2008; Hirigoyen & Poulain-
Rehm, 2015). On the other hand, the value that is assessed by market participants is determined
by market-based approach (Barauskaite & Streimikiene, 2021). Accounting-based measurements
are considered the main proxies for evaluating FP (Cochran & Wood, 1984) since market-based
indicators may lead to misinterpretation due to macroeconomic factors (Lopez et al., 2007) and
be subject to miscellaneous parameters (Wang et al., 2016). The existing body of literature which
tested the link between SR and FP employed ROA, ROE and Earnings per Share (EPS) (Albertini,
2013) as accounting indicators found strong impact on FP compared to market-based indicators
(Orlitzky, et. al, 2003). ROA is one of the principal accounting-based variables which represents the
profitability related to total assets (Velte, 2017). ROA is widely used as a measure of FP in the CSR
literature (Barnett & Salomon, 2012). Return on Equity (ROE) is an essential indicator for assessing
the profitability of companies that are operating in the same industry (Sierra et. al, 2013). Firm size
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is calculated by the logarithm of the total assets (Buallay et. al, 2019a). Leverage is the ratio of total
debts to total assets and decreases managerial latitude (Barnett & Salomon, 2012).

In this research, ROA and ROE were used as proxies of FP. The dummy variable is a categorical
variable and takes the value ‘1’ if the company published SR (GRI, IR, CDSB, SASB etc.) in the
previous year and takes the value ‘0’ otherwise. Companies with larger sizes are expected to have a
greater tendency to publish SR compared to others since they face more ESG issues and are liable
to a larger scale of stakeholders (Artiach et. al, 2010). Companies with higher leverage are also
expected to publish SR less frequently or not at all due to the cost of reporting and/or enforcement
of debtholders (Artiach et al., 2010).

Based on these assumptions, the hypotheses were put forth as follows:
H_ : SR has a significant positive impact on ROA.

H,,: SR has a significant positive impact on ROE.

5.2. Sample Selection and Data Collection

The initial sample included 33 companies indexed in the BIST Metal Products Machinery (XMESY)
during the years 2009-2018. The industry provides a convenient research setting as it is a highly
sensitive industry for environmental risks, putting it in the public spotlight. Observations begin in
2009, after the recent global financial maelstrom, so that the adverse effects of the aftermath of the
crisis do not affect the analysis. Furthermore, observations belonging to the last three years (2019,
2020 and 2021) are excluded from the sample to mitigate the adverse and extraordinary impact
of Coronavirus (COVID-19) on FP. The financial data were manually collected from the annual
independent audit reports which were publicly available at the Public Disclosure Platform (KAP)
(https://www.kap.org.tr/tr/). SR were gathered from companies’ websites and any form of SR (GRI,
SASB, CDP, CDSB etc.) were included in the sample. 7 companies were excluded from the sample due
to the lack of financial data for the research period. The final sample was composed of 25 companies
which indicates that 76% of the index was subjected to the analysis (250 observations). Since the
ESG reports were published at the beginning of the following year, it was examined whether SR had
a significant impact on FP of the subsequent year. Moreover, in the case when companies published
two-year report; the first year was neglected, assuming the lack of a published report in the first year
could not have affected the FP. All analyses were carried out using STATA.

5.3. Empirical Model

The proposed models are presented as follows:

ROA;; = ayDUMMY,_; + a,SIZE;; + a,LEVERAGE;, + u;,

ROE;; = ayDUMMY,_, + a,SIZE;, + a,LEVERAGE, + u;,
2
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Where;
Table 2: List of the Variables

Varijable Type Variable Symbol Definition

Dependent Return on Assets ROA Net Income/ Total Assets

Dependent Return on Equity ROE Net Income/ Equity

. ‘1 presence of SR

Categorical Dummy DUMMY 0" absence of SR

Control Firm Size SIZE Logarithm of Total Assets

Control Leverage Ratio LEVERAGE Total Debts/ Total Assets
5.4. Results

The descriptive statistics of the research are presented in Table 3. The mean of ROA is 0.525 and the
mean of ROE is 0.895 whereas the standard deviation of ROA is 0.116 and the standard deviation of
ROE is 0.452.

Table 3: Descriptive Statistics

Variable Observation Mean Std. Dev. Min Max
ROA 250 0.525 0.116 -0.328 0.509
ROE 250 0.895 0.452 -3.929 1.942
SIZE 250 1.92e+9 3.90e+9 2.16e+7 2.84e+10
LEVERAGE 250 0.578 0.256 0.053 1.656

Before performing panel data regression, the Levin-Lin-Chu unit root test was applied to determine
whether the series are stationarity (Buallay et. al, 2020). The null hypothesis (HO) of the Levin-Lin-
Chu unit root test states that the panel series contains a unit root, while the alternative hypothesis
(H1) states that the panel data is stationary. Table 4 shows findings of the Levin-Lin-Chu unit root
test. The adjusted t* p-values for ROA without trend (0.000) and with trend (0.000) are significantly
less than 0.05. For ROE, the adjusted t* p-values without trend (0.000) and with trend (0.000) are
also significantly less than 0.05. Similar results were also recorded for LEV (0.000) without trend and
(0.000) with trend. The findings demonstrate that the series are stationary except SIZE.
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Table 4: Levin - Lin — Chu test for stationarity

Adjusted t* ROA ROE SIZE LEVERAGE
Trend -4.666 -4,001 9.679 -3.558
Not - Included  (0.000) (0.000) (1.000) (0.000)
Trend -11.451 -8.465 0.721 -7.082
Included (0.000) (0.000) (0.765) (0.000)

Note: (...) represent the significance levels of the test

Later, the Hausman test was applied for endogeneity with two static panel approaches: fixed-effects,
and random-effects models. Under the null hypothesis (HO) the estimators are consistent and
significant to the model; whereas under the alternative hypothesis (H1) the estimators should have
differing probability limits. The fixed-effects model analyzes the impact of variables that change
overtime, and time-invariant characteristics are assumed to be unique to each entity and therefore
should not be correlated with other individual characteristics. The random-effects model was also

used to estimate the effects for time-invariant variables (Alsayegh et al., 2020).

As Table 5 shows, the Hausman test provides evidence of the acceptance of the null hypothesis since
the Prob> chi2 values for n-regressors (0.715) and (n-1) binary regressors (0.788) are greater than
0.05 it leads to the random-effects model —~which assumes that the differences in coefficients are
not systematic. Additionally, the results of the p> |z| values for SR (for n-regressors 0.660 and n-1
binary regressors 0.793) and SIZE (for n-regressors 0.234 and n-1 binary regressors 0.877) indicate a
statistically significant impact of LEV (for n-regressors 0.000 and for n-1 binary regressors 0.000) on
ROA whereas no significant impact of SR and SIZE on ROA was found.

Table 5: Panel Regression between ROA and SR

n-regressors n-1 binary regressors
Fixed Effects Model Random Effects Model  Fixed Effects Model Random Effects Model
BE 0.176 0.180 0.007 0.008
(cons) (0.000) *** (0.000) *** (0.276) (0.127)
B; 0.007 0.011 0.003 -0.005
(DUMMY) (0.786) (0.660) (0.923) (0.793)
"8; 2.510 2.790 2.930 1.090
(SIZE) (0.331) (0.234) (0.741) (0.877)
Zg; -0.223 -0.232 -0.323 -0.308
(LEVERAGE) (0.000 ) *** (0.000 ) *** (0.000) *** (0.000) ***
F test
Prob>F 0.000 0.000
Hausman Test Prob > chi2 = 0.715 Prob > chi2 = 0.788

Note: *** ** indicate that the estimates are significant at 10%, 5% and 1% margins of error, respectively.
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As shown in Table 6, the Hausman test provides evidence of the acceptance of the null hypothesis
since the Prob> chi2 values for n-regressors (0.772) and n-1 binary regressors (0.682) are greater
than 0.05 leads to the random-effects model which indicates that the differences in coefficients are
not systematic. Additionally, the results of the p> |z| values for SR (for n-regressors 0.482 and n-1
binary regressors 0.919) and SIZE (for n-regressors 0.513 and n-1 binary regressors 0.880) indicate a
statistically insignificant impact of SR and SIZE on ROE for the sampled Turkish firms whereas LEV
provides mixed results (for n-regressors 0.173 and for n-1 binary regressors 0.004).

Table 6: Panel Regression between ROE and SR

n-regressors n-1 binary regressors
Eff

Fixed Effects Model Random M(f;zsl Fixed Effects Model Random Effects Model

EE 0.146 0.181 0.023 0.026

(cons) (0.130)* (0.077)* (0.515) (0.376)

E 0.071 0.096 0.003 -0.010

(DUMMY) (0.631) (0.482) (0.987) (0.919)

"3; 6.020 7.740 1.370 5.600

(SIZE) (0.663) (0.513) (0.773) (0.880)

Zg'; -1.469 -0.201 -0.900 -0.779

(LEVERAGE) (0.403) (0.173) (0.003)*+* (0.004)*
F test

Prob>F 0.759 . 0033 .

Hausman Test Prob > chi2 = 0.772 Prob > chi2 = 0.682

Note: ***,** indicate that the estimates are significant at 10%, 5% and 1% margins of error, respectively

The empirical study investigated the relationship between SR and FP for 25 Turkish companies
indexed in the BIST Metal Products Machinery (XMESY) between the years 2009-2018. The analysis
revealed no statistically significant relationship between ROA and SR but a statistically significant
link between ROA and LEV. The second Hausman test also found no statistically significant
relationship between ROE and SR. In other words, no correlation was identified between SR and FP
-measured by either ROA or ROE. As ancillary findings, SIZE has no significant impact on FP while
LEV negatively affects FP at conventional significance levels. The results provide evidence that NFI
does not fulfill the qualitative characteristics of useful information.

5.5. Discussions

The findings can be justified in two ways. As discussed in the prior sections, the Turkish economy
has been and still is struggling with financial instabilities and dramatic currency fluctuations.
Companies that suffer financing losses may not be willing to bear the additional expenses of SR

under the current economic circumstances. Moreover, companies may not engage in SR if it is
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perceived that the expected benefits of reporting don’t outweigh the costs or create added value since
the NFI isn’t useful for stakeholders.

Following the International Federation of Accountants (IFAC)’s emphasis on broadening the scope
of the accountancy profession and corporate reporting in November 2019 (IFAC, 2019), the leading 5
SR framework-setters published a statement of intent to collaborate to eliminate the confusion arising
from the multitude of frameworks and to prepare a globally-agreed set of standards for the disclosure
of comparable, reliable and material ESG information (CDP, CDSB, GRI, IR, 2020: 3). In the most
recent 5-year Trustees, the IFRS Foundation (Foundation) proposed to create a sustainability board
that aims to develop a global set of SR standards with the ‘climate-first approach’ (IFRS Foundation,
2020: par. 23-24) that aims to help reporting entities disclose material ESG information which will be
relevant for a wide range of stakeholders (par. 46-48). The Foundation also promoted the assurance
of SR and declared cooperation with the International Auditing and Assurance Standards Board
(IAASB) (par 52-54). Additionally, the Foundation officially announced the establishment of the
International Sustainability Standards Board (ISSB) — which aims to develop a comprehensive global
basis of high-quality sustainability disclosure that provides capital markets ESG information for
making decisions (IFRS, 2022), at the United Nations Climate Change Conference of the Parties
(COP26) in November 2021. The IASB and ISSB will cooperate to ensure that sustainability standards
are complementary and compatible with accounting standards to fulfill stakeholder needs (IFRS,
2022). The ISSB has published two open-for-comment Exposure Drafts on March 31, 2022 - namely
“IFRS S1: General Requirements for Disclosure of Sustainability-related Financial Information” and
“IFRS S2: Climate-related Disclosures” The tasks aim to provide the first universal guidance for ESG
- reporting entities to disclose related material sustainability matters.

6. Conclusion

For years, humanity believed that nature would adapt to uncontrolled industrialization due to the
invisible hand. While the shareholder intimacy had made fortunes for company owners, the costs
had been billed to future generations. As the building blocks of the global economy, companies
cannot be sustainable in geographies where poverty, inequality and environmental problems are
prevalent. SR is one of the most prominent corporate communication channels through which
companies can disclose ESG performances to both internal and external stakeholders thus, ensuring
them to be responsible and accountable for the consequences arising from their business activities.
The standardization efforts of the ISSB in ESG disclosure are expected to enhance the characteristics
of sustainability information and increase the intentions of SR among companies and capital market
participants.

This paper has attempted to demonstrate that the lack of uniform regulations poses obstacles for the
usefulness of NFI. The quantitative analysis concluded that the SR has no significant impact on the
FP of Turkish machinery companies. It is plausible that a number of limitations could have influenced
the results obtained. First, this research has a limited sample size which narrows the generalizability
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of the findings. Secondly, this analysis only covers one country. Also in line with the prior literature,
more variables such as market indicators might be used in order to investigate whether any other
factors affect SR practices. Future research can also expand the period of observation to increase the
validity of the findings.
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