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Yonetimden . Institue’s Notes

Oneri dergisinin degerli okuyuculari,

1994 yilinda yayin hayatina baglayan ve sosyal, beseri ve idari bilimler alanina giren tiim
disiplinlerdeki 6zgiin ve nitelikli, teorik ve/veya uygulamali ¢alismalara yer veren Oneri dergisi,
gegen 29 senede EBSCO, ULRICHSWEB, ECONLIT, PROQUEST gibi uluslararasi indeksler
ve ULAKBIM tarafindan taranan bir akademik dergi niteligine kavusmustur. Dergimizin, alan
editorlerimiz ile genisleyen ve daha da giiglenen Edit6r ve Yayin Kurulu yapisiyla bayrag: daha

ileriye tasiyacagina olan inancimi belirtmek isterim.

Oneri dergisi, yaklagik 30 yila yaklasan yayin hayatinda her ne kadar sosyal, beseri ve idari
bilimlerin farkli dallarinda yapilmis ¢aligmalara yer vermis olsa da isletme ve ekonomi alanindaki
calismalarin daha fazla yer almasindan kaynakl olarak, bir isletme ve ekonomi dergisi seklinde
algilanmustir. Sosyal bilimlerin farkli alanlarindan makalelere yer verme anlayisimiz gercevesinde

bu sayimizda iletisim ve psikoloji alanlarindan da ¢aligmalar yer almaktadir.

Dergimizin yayinlanmasinda katkilarini sunan degerli yazarlarimiza, kiymetli zamanlarini bize
ayiran hakemlerimize ve alan editérlerimize, derginin editor ve yardimcilarina, yayin siireglerinde
katk: sunan arastirma gorevlilerine ve mizanpaj asamasinda destek gordiigiimiiz Kittiphane ve

Dokiimantasyon Daire Baskanlig1 personeline tesekkiir ederim.

Yeni sayimizin akademik alana katkida bulunmasini dilerim.

Saygilarimla. ..

Prof. Dr. Iiclal ATTILA

Sosyal Bilimler Enstitiisiit Miidiirii



Editor’den « From Editor

Dergimizin degerli okuyuculari,

Uluslararasi hakemli dergimiz Onerinin yeni sayisini sizlerle bulusturmanin mutluluk ve
heyecanini paylasiyoruz. Bu sayimizda, farkli konu ve alanlarda Tiirkge ve Ingilizce olarak 12 yeni
makaleye yer vermekteyiz.

Z. Celik ve A. Uslunun makalesi, gorsel haritalama teknigini caligtirarak, literatiir taramasi
sonucunda Teknoloji Kabul Modelinin kokeni ile ilgili bibliyometrik veri kaynaklarini gorsel
olarak sunmay1 amaglamaktadir. S. Bank ve E. Kahraman'in ¢alismalarinda, CDS ve tahvil marjlar:
iligkisine yonelik olan ¢aligmalar1 bibliyometrik bir yaklasimla ele alinmakta ve bu ¢alismalara
iligkin karsilagtirmali bir degerlendirme ortaya konmaktadur.

A. Celik, simetrik ve asimetrik nedensellik test yontemlerini kullandig1 ¢aligmasinda, reel doviz
kurundaki degisimlerin Tiirkiye ekonomisinin sektorel ve faktér donatimi temelindeki ihracatina
etkisini aragtirmaktir. S. Kiran, T. Uslu ve I. E. Emre’nin kaleme aldiklari makalede, sanal kaytarma
davranisini etkileyen faktorler mercek altina alinmaktadir.

E. Dirimese ve B. Gok ¢aligmalarinda, isverenlerin goziinden Romanlarin istthdam edilmesinde
karsilagilan problemleri, yar1 yapilandirilmis gorlisme teknigi kullanarak ve icerik ve betimsel
analiz yontemleri ¢ercevesinde yorumlamis ve analiz etmiglerdir. E. Beyazyol ve B. A. Gokgen,
BIST Siirdiiriilebilirlik Endeksi’nde yer alan 65 adet sirketin siirdiiriilebilirlik performanslarinin
ortaya ¢ikarilmasi amaciyla, sirketlerin ESG skorlarini, nitel aragtirma yontemlerinden biri olan
dokiiman analizi ile incelemis ve karsilastirmiglardir.

E. Ercis ve C. Kaya, el yapimi takilar igin tiiketici gereksinimlerini siniflandirmak ve zanaatkar
tarafindan tiretilen tiriinlerin tiiketicileri ne kadar tatmin ettigini belirlemek tizere, Kano modelini
kullanarak, bir akademik caligmaya imza atmislardir. H. Durmus ve H. Yildirim, gelismekte
olan iilkelerde yasam memnuniyetinin ekonomik belirleyicilerini incelemeye yonelik Easterlin
Paradoksunu bu iilkelerde sinamayr ve yasam memnuniyetinin ekonomik belirleyicilerini
saptamay1 amaglayan bir ¢aligma ortaya koymuslardir.

P. N. Emirhan ve E. Turgutlu, ¢alismalarinda, Tiirkiyede uluslararasi ticaretin imalat sanayi
istihdamu {izerindeki etkisini bulgulariyla ortaya koymaktadirlar. A. Ozgam ve H. N. Yilmaz'in
caligmalarinda ise basitlestirilmis bir genel ¢6ztim kullanilarak Thirlwall'un Sermaye Akish ve
Ayristirilmis Ithalat Sektorlii Odemeler Dengesi Kisitl Bityiime Modeli kapsaminda Tiirkiyenin
durumu mercek altina alinmaktadirlar.

B. Al-Dulaimi, ¢alismasinda, Tiirkiyenin 6nde gelen ¢ay firmalarinin sosyal medya platformlarinda
paylastiklar1 gonderileri biitiinlesik pazarlama iletisimi kapsaminda karsilastirmali olarak
incelemis ve bulgularini ortaya koymustur. F. C. Kahraman, E. F. 1. Horoz ve I. O. Tiiretgen,
psikoloji alanindaki ¢aligmalarinda, Algilanan Kisi-Cevre Uyum Olgegini Tiirkeye uyarlayarak
bilimsel literatiire katkida bulunmuglardir.

Dergimizin Ocak 2023 sayisina bilimsel katki saglayan degerli yazarlarimiza bu vesileyle
tesekkiirlerimizi iletiyoruz. Ayrica, dergimizde yaymlanan makaleleri bilimsel sorumluluk ve



akademik etik esasiyla biiylik bir 6zveriyle degerlendiren saygin hakemlerimize de degerli katkilar1
i¢in ¢ok tesekkiir ediyoruz.

Oneri dergisinin yayina hazirlanma siirecindeki emek ve destekleri igin iiniversitemiz Kiitiiphane
ve Dokiimantasyon Daire Bagkanliginin degerli personeline tesekkiir ederiz. Makalelerin
toplanmasindan son yayin agamasina kadar gegen siiregte tiim akis1 biiyiik bir titizlikle takip
ederek Ozverili yardimlarini esirgemeyen basta Ars. Gor. Rahime Eymen Bakir ve Ars. Gor.
Burhan Bagarslan olmak {izere yayina hazirlik stirecinde emegi gecen sorumlu ekibe katkilar1 igin
tesekkiir ederiz.

Dergimizin ulusal ve uluslararasi akademik camiada daha iyi bir noktaya getirilmesi i¢cin Yayin ve
Bilim Kurullar1 ile Yayina Hazirlik Ekibi olarak ¢alismalara devam etmekteyiz.

Temmuz 2023 sayimizda da degerli bilimsel ¢alismalari sizlere ulagtirabilmek dilegiyle...

Saygilarimizla. ..
Dog. Dr. Yalgin LULECI

VI
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ARASTIRMA MAKALESI / RESEARCH ARTICLE

A BIBLIOMETRIC ANALYSIS OF THE LITERATURE ON THE
ORIGINS OF THE TECHNOLOGY ACCEPTANCE MODEL (TAM)
AND A MARKETING-SIDED APPROACH TO TAM

TEKNOLOJi KABUL MODELI (TKM)’NiN KOKENLERINE ILI$KIN LITERATURUN
BIBLIYOMETRIK ANALIZI VE TKM’YE PAZARLAMA YONLU BiR YAKLASIM

Ziibeyir CELIK"
Aypar USLU"

Abstract

This study aims to visually present the bibliometric data sources related to the origin of TAM as a result of the
literature review by running the VOSviewer visual mapping technique. The bibliometric data sources obtained,
the selected studies and the citation counts of these studies are for the researchers who contributed to TAM, the
theoretical foundations of TAM, the key components of TAM, and the application areas of TAM. The PRISMA
2009 Flow Diagram was used for a systematic literature review. Many studies published from 1985, when the
original TAM was introduced, to 2008, when TAM 3 was introduced, contributed to the development of TAM,
and most of these studies have over one thousand citation counts. Fred D. Davis and/or Viswanath Venkatesh have
co-authored with some of the researchers contributing to TAM. The theoretical foundations of TAM are based on
many more theories/models in addition to the theory of reasoned action. In addition to the two key components
of ease of use and usefulness, TAM has other key components. Finally, management information technology,
management information systems, and computer technology are areas where TAM is applied. Explanations are
provided in this present study with a marketing-sided approach to the application areas of TAM.
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Ziibeyir GELIK * Aypar USLU

Oz

Bu ¢aligma, VOSviewer gorsel haritalama teknigini ¢alistirarak, literatiir taramasi sonucunda TKM’nin
kokeni ile ilgili bibliyometrik veri kaynaklarini gérsel olarak sunmay1 amaglamaktadir. Elde edilen bibliyometrik
veri kaynaklari, segilen ¢alismalar ve bu ¢aligmalarin atif sayilari, TKM’ye katkida bulunan aragtirmacilar,
TKM'nin teorik temelleri, TKM nin temel bilesenleri ve TKM nin uygulama alanlar1 i¢indir. PRISMA 2009 Akis
Diagramu, sistematik bir literatiir taramasi i¢in kullanilmistir. Orijinal TKM’nin tanitildig1 1985 yilindan, TKM
3’tin tanitildig1 2008 yilina kadar yayimlanan bir¢ok ¢aligma, TKM nin gelistirilmesine katkida bulunmustur ve
bu galismalarin ¢ogu binin tizerinde atif sayisina sahiptir. Fred D. Davis ve/veya Viswanath Venkatesh, TKM’ye
katkida bulunan bazi aragtirmacilarla ortak yazarliga sahiptir. TKM nin teorik temelleri, gerekgeli eylem teorisine
ek olarak daha birgok teoriye/modele dayanmaktadir. Kullanim kolaylig1 ve fayda gibi iki temel bilesene ek
olarak, TKM’nin bagka temel bilesenleri de vardir. Son olarak, yoénetim bilgi teknolojisi, yénetim bilgi sistemleri
ve bilgisayar teknolojisi, TKM’nin uygulandig1 alanlardir. TKM’nin uygulama alanlarina pazarlama yo6nlii bir
yaklasimla bu mevcut galiymada agiklamalar saglanmaktadir.

Anahtar Kelimeler: Teknoloji Kabul Modeli, Kéken, Bibliyometrik Analiz, Pazarlama

JEL Kodlar:: M10, M15, M30

1. Introduction

In the mid-1980s, IBM Canada, Ltd. The Technology Acceptance Model (TAM), which was deve-
loped under the contract with the company, has proven to be among the most effective models in the
information systems literature for predicting user acceptance (or adoption) and usage behavior (Da-
vis & Venkatesh, 1996). Davis (1985, p.2) proposed TAM to explain the behavioral intentions of the
new end-user and the use of computer-based information systems. Many researchers have used the
theoretical framework of TAM to predict the acceptance and use of information technologies/sys-
tems (Chung & Tan, 2004). In other words, there is theoretical interest in the use of TAM in the in-
formation technology research literature. TAM’s theoretical framework can be applied to many areas.
For example, in a study, TAM was found to be easier to implement when compared to the theory of
planned behavior (Mathieson, 1991, p.173).

Some studies systematically examine TAM and its two main structures, namely perceived useful-
ness and perceived ease of use (Wahdain & Ahmad, 2014). In their study, Wahdain & Ahmad (2014)
explained technology acceptance theories, TAM factors, and application areas of TAM and other ac-
ceptance theories. In addition, bibliometric studies on TAM have been carried out recently (Al-Em-
ran & Grani¢, 2021). However, the study by Al-Emran & Grani¢ (2021) is about whether TAM is still
valid or not. As a result of the study, it was concluded that TAM is still valid and is still being applied
in many applications and fields (Al-Emran & Grani¢, 2021). On the other hand, this study aims to se-
arch for answers to the following questions while reviewing the literature on the origins of TAM: (1)
Which studies were selected to review the literature on the origins of TAM, and what was the citation
count for each study? (2) Who are the authors who made the first contributions to TAM with their
academic studies? (3) What theory/models are the theoretical foundations of TAM based on? (4)
What are the key components of TAM? (5) Also, this study aims to present a summary of the TAM
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literature with a marketing-sided approach to the application areas of TAM. It is known that since
the 2000s, consumer research has been conducted based on the integrated framework of flow theory
and technology acceptance model to test online consumer (both shopper and computer user) beha-
vior (Koufaris, 2002, p.205). Accordingly, it should be noted that the theoretical framework of TAM
is used by researchers for digital marketing research/analysis (Susanti & Astuti, 2019). As a result, it
is thought that this current study, which provides a summary of the literature on the origins of TAM
and explains the application areas of TAM in marketing research, will contribute to the literature and
practice as a basic reference source. The contributions of this study to the literature and practice are

provided under the title of “Discussion and Conclusion”

2. Literature Review

Bibliometrics is the application of mathematical and statistical methods to different types of sour-
ces/documents (books, journals, articles, thesis, congress papers, etc.) and other communication
media (Pritchard, 1969, p.2). Thanks to bibliometric analysis, it is possible to provide visualizations
for theme mining, clustering, and citation chronology chart (Gao, Fang & Cui, 2021). The purpose
of bibliometric analysis, which is one of the scientific quantitative techniques, is to summarize the
bibliometric and intellectual structure of a research topic or field (See, Ulkii, Forsyth & Niemeier,
2022). Therefore, using the bibliometric analysis method, it is possible to quickly grasp both the basic
knowledge of the origins of TAM and the developmental status of TAM (Wang, Wang, Liu, Deng &
Wang, 2021). It is noteworthy that the studies were undertaken to provide a well-researched source of
literature on TAM and to identify possible directions for future TAM research (Maranguni¢ & Gra-
ni¢, 2015). However, according to the literature review, a limited number of bibliometric and visua-
lization studies have been carried out recently on TAM (Al-Emran & Grani¢, 2021; Xu, Ge, Wang &
Skare, 2021). Accordingly, the following pages describe the methodology for a more comprehensive

literature review on the origins of TAM and report and discuss the results of the analysis.

3. Methodology

In the context of the aim of the study, literature review was carried out within a method. It is
known that the original TAM was introduced in 1985 (Davis, 1985, p.1), TAM 2 in 2000 (Venkatesh
& Davis, 2000) and TAM 3 in 2008 (Venkatesh & Bala, 2008). Accordingly, the PRISMA 2009 Flow
Diagram was used to systematically review the literature on the origins of TAM from 1985 to 2008
(Reyes-Menendez, Saura & Filipe, 2019, p. 621). In addition, it should be noted that since it has a wi-
dely applicable value in citation counting, the literature search was conducted on the Google Scho-
lar database (Kousha & Thelwall, 2007). In conclusion, considering that there are studies that syste-
matically reviewed the relevant literature in the context of sixteen studies using, the PRISMA 2009
Flow Diagram (Reyes-Menendez, Saura & Filipe, 2019), it is considered sufficient to review the lite-
rature on the origins of TAM in the context of sixteen selected studies. Finally, the notes (or biblio-

metric data or items) of the 16 studies evaluated for this current study were entered and commanded
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into the EndNote file extensions of each study downloaded to the computer desktop. Then, EndNote
files of 16 studies were run with VOSviewer. VOSviewer is a bibliometric analysis and mapping te-
chnique used to visualize items and also to sort items into clusters and thus show the relationships/

links between them.

According to a search in the Google Scholar database,
studies published by Davis and/or Venkatesh authors
between 1985 and 2008, defined by the terms
“Technology Acceptance Model” and/or “perceived
usefulness and perceived ease of use” (n=135)

Excluded studies after analysis of the titles and abstracts
-Inadequate terms
-Not conclusive

A 4

A 4

Potentially apt studies (n=29) |

Excluded studies after analysis of the complete study
-Not fitting search terms

» -Not relation with the research topic

v -Not quality evaluation

Included studies (n=16) | -Not description and specification of terms

Figure 1. PRISMA 2009 Flow Diagram

Source: Reyes-Menendez, Saura & Filipe (2019, p. 621)

4. Analysis and Findings

4.1. Selected Studies and Citation Count of Each Study

It is seen in Figure 2 that the studies selected for this current study are Davis (1985), Davis (1987),
Davis (1989), Davis (1993), Davis & Venkatesh (1995), Davis & Venkatesh (1996), Davis & Venka-
tesh (2004), Davis, Bagozzi & Warshaw (1989), Davis, Bagozzi & Warshaw (1992), Dimoka & Da-
vis (2008), Venkatesh (2000), Venkatesh & Bala (2008), Venkatesh & Davis (1996), Venkatesh & Da-
vis (2000), Venkatesh & Morris (2000), and Venkatesh, Speier & Morris (2002). Among the selected
studies, the most cited study with 26070 citation counts was Venkatesh & Davis (2000), while the le-
ast cited study was Davis (1987) with 98 citation counts. Accordingly, the study by Venkatesh & Da-
vis (2000) is the most cited co-study. The study by Davis (1987) is the least cited co-study. However,
it should be noted that the majority of the sixteen selected studies (twelve studies) received over a
thousand citations. Therefore, the studies selected for this study have often been a reference source

for most future studies.
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Figure 2. Selected Studies and Citation Count of Each Study

4.2. Contributing Authors to TAM

As can be seen in Figure 3, according to the sixteen studies selected for this current study; Fred
D. Davis, Viswanath Venkatesh, Richard P. Bagozzi, Michael G. Morris, Paul R. Warshaw, Angelika
Dimoka, Hillol Bala, and Cheri Speier are researchers who have contributed scientifically to at least
one of the TAM (i.e. TAM, TAM 2, and TAM 3) versions. Fred D. Davis has co-authorships with Ri-
chard P. Bagozzi, Paul R. Warshaw, Angelika Dimoka, and Hillol Bala, while Viswanath Venkatesh
has co-authorships with Michael G. Morris and Cheri Speier. It should also be noted that Fred D. Da-

vis and Viswanath Venkatesh have co-authored and these two authors have the most co-authorship.
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Figure 3. Contributing Authors to TAM

4.3. Theoretical Fundamentals of TAM

According to Figure 4, it is necessary to evaluate the theoretical foundations of the Technology
Acceptance Model (different versions of TAM) within the framework of many different theories/mo-
dels. As a matter of fact, when evaluated in the context of sixteen studies published between 1985 and
2008 and selected for this study, researchers received support from many different theories/models
to develop different versions of TAM. The theoretical framework of theory of reasoned action was
mostly used to develop TAM. Accordingly, it is possible to say that TAM has at most a connection/
relationship with the theoretical framework of theory of reasoned action. In addition, TAM has been
further developed in studies using the theoretical framework of action identification theory, attitude
theory, behavioral decision theory, capability maturity model, channel disposition model, cost-be-
nefit paradigm, critical social theory, flow theory, image theory, leader-member exchange theory,
motivational model, resource allocation theory, self-efficacy theory, social cognitive theory, social
network theory, and/or theory of planned behavior. Finally, as seen in Figure 4, for example, while
there is a relationship/connection between each theory/model shown in red, there are studies that
explain their relationship with TAM by using all of them at the same time. This also applies to the
theories/models shown in blue and green in Figure 4. However, as shown in yellow according to Fi-

gure 4, no study explains whether there is a relationship between the attitude theory and the ability
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maturity model. Therefore, their relationship/linkage to TAM has not been defined/explained in any

study at the same time.

| technology acceptance model |

( capability maturity model ) ﬁ \ i

(atutude theory | theory of reasoned action)
g& VOSviewer (_ritical social theory )

Figure 4. Theoretical Fundamentals of TAM

4.4. Key Components of TAM

Figure 5 shows the key components of TAM. Ease of use, usefulness, attitude toward using, be-
havioral intention to use, and actual usage are the key components of TAM that are most com-
monly used (ie, evaluated in studies). In addition, computer anxiety, computer playfulness, com-
puter self-efficacy, continued use, enjoyment, experience, external control, gender, image, intrinsic
motivation, job relevance, objective usability, output quality, result demonstrability, subjective norm,
system, task importance, user acceptance enablers, and voluntariness are other key components of
TAM. Accordingly, there are twenty-four key components of TAM in total in the context of six-
teen selected studies. Finally, according to Figure 5, the components shown in the same colors are

co-components that were evaluated simultaneously in any study.
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Figure 5. Key Components of TAM

4.5. Application Areas of TAM

According to Figure 6, TAM has applications in the areas of management information technology
(MIT), management information systems (MIS), and computer technology (CT). MIT, MIS and CT
are in a common cluster as the application areas of TAM. In other words, MIT, MIS and CT as the
application area of TAM were considered simultaneously with the studies carried out. In these areas,
TAM’s theoretical framework is used to investigate how and why individuals (or consumers, users)
use new information technologies. A significant part of the researches are focused on information
technology (IT), information systems (IS) and human-computer interaction. In this respect, expla-
nations for the application areas of TAM in marketing research are provided under the title “A Mar-
keting-Sided Approach to TAM”
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4.6. A Marketing-Sided Approach to TAM

While new technology adoption has been discussed since the 1970s, TAM proposed by Davis
(1985, p.1) in the mid-1980s is a suitable model for addressing consumer acceptance issues (Ahmad,
2018, p.23). TAM is a model that can explain the factors that influence users’ decisions to use digital
marketing (Susanti & Astuti, 2019). Although it is stated that the term digital marketing first emer-
ged in the 1990s (Kingsnorth, 2022, p.7), since the early 2000s, there have been studies using the the-
oretical framework of TAM in marketing research to explain the behavior of new customers of a web
store (Koufaris, 2002, p.206). Al-Emran & Grani¢ (2021), in previous studies to explain consumers’
intentions to use different technologies, TAM has been widely applied in the areas of e-commerce
(ALraja & Aref, 2015), internet banking (Afshan et al., 2018), m-banking (Yuan et al., 2016), m-shop-
ping (Chen, Hsu & Lu, 2018) and m-payment (Shankar & Datta, 2018). Some studies apply TAM to
the areas of B-to-C marketing (Pei, Zhenxiang & Chunping, 2007), B-to-B marketing (Eid, 2009,
p.68), SMS marketing (Gauzente, Ranchhod & Gurau, 2008), and SNS marketing (Sukhu, Zhang
& Bilgihan, 2015) to predict the use of the internet for marketing activities of businesses. Consequ-
ently, it is possible to use the theoretical framework of TAM to explain the adoption and success of
internet (online) marketing, e-marketing and/or digital marketing activities for businesses (El-Go-
hary, 2010; Ritz, Wolf & McQuitty, 2019). In this context, Figure 7 shows the marketing areas where
TAM is applied.
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Figure 7. Application Areas of TAM to Marketing

5. Discussion and Conclusion

In this study, a systematic literature review on the origins of TAM was conducted. PRISMA 2009
Flow Diagram was used to systematically review the literature. As a result of the content analysis of
sixteen pioneering studies that were referenced by the literature review, bibliometric data on the ori-
gins of TAM were obtained. Visual maps were provided for bibliometric data on the origins of TAM
by running VOSviewer. A visual mapping is also provided for the application areas of TAM in mar-
keting. Each of the visual maps is explained and reported. Finally, the findings were discussed under

this title and a conclusion was reached.

During the period from 1985 to 2008, many pioneering studies were conducted that provided a
theoretical basis for the origins of TAM. These pioneering studies are widely cited. With this current
study, it is possible to know which studies the previous studies refer to more to write the theoretical

framework of TAM in future studies.

It is known that sixteen studies were selected for this study. The sixteen selected studies include
single-author studies by Fred D. Davis, single-author studies by Viswanath Venkatesh, co-authored
studies by these two authors, and co-authored studies by these two authors with other authors. From
this point of view, it is possible to conclude that other authors (or researchers) other than Fred D.
Davis and Viswanath Venkatesh contributed to the theoretical origins of TAM. In this study, the na-
mes of the first contributors to TAM are mentioned. Since it is known that many authors made initial

contributions to TAM, it would be appropriate to give the names of these authors in future studies.
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It is not correct to base the theoretical foundations of TAM only on the theory of reasoned action.
It should be known that TAM, which was first introduced in 1985, has been revised over time. Diffe-
rent versions of TAM have been introduced based on theoretical frameworks of other theories/mo-
dels. In this study, names of seventeen more theories/models are mentioned apart from the theory of
reasoned action. For example, the attitude theory, behavioral decision theory and theory of planned
behavior are three other important theories that support TAM. Accordingly, it is possible to expand
the theoretical framework of TAM by taking support from the theoretical frameworks of some the-
ories. This present study is thought to provide support for further studies by providing information

on the theoretical foundations of TAM, according to sixteen studies published from 1985 to 2008.

Since it is known that there are different versions, it should be known that TAM has other key
components besides its ease of use and usefulness. In other words, considering its different versions,
TAM does not focus solely on two different ideas or beliefs: ease of use and usefulness. In this study,
a total of twenty-four key components of TAM are mentioned. Apart from ease of use and useful-
ness, for example, subjective norm, image, enjoyment and output quality are other known key com-
ponents. This study shows that it is possible to gain new key components to TAM by getting support

from many theories/models thanks to further studies.

As stated in this study, the application areas of TAM are MIT, MIS, and CT. First of all, it should
be recognized that TAM, which can be extended with different key components, provides support to
research frameworks to explain consumers’ attitudes, behavioral intentions and actual usage. TAM
has been applied to different areas of internet, electronic, and/or digital marketing in previous stu-
dies. For example, businesses developing strategies for mobile marketing activities can use TAM’s
theoretical framework to predict whether consumers accept the use of mobile applications for shop-
ping, retail services, hotel services, banking services, and payment. TAM can be used to predict the
success and performance of online, internet or web-based marketing activities. For example, the fa-
ctors that contribute to online group buying intention can be explained with TAM (Tsai, Cheng &
Chen, 2011). Also, by adopting an extended version of TAM, it is possible to understand what fac-
tors related to a website affect user behavior (Shin & Kim, 2008). TAM has a valuable theoretical fra-
mework for predicting administrators’ intention to revisit a user’s website (Castafieda, Mufioz-Le-
iva & Luque, 2007).

In conclusion, thanks to this study, a literature typology regarding the origins of TAM has been
successfully presented. The theoretical background of TAM is based on a long history. Many theo-
ries/models can be integrated with TAM. This is evident in the pioneering (first and widely cited)
studies. Thanks to pioneering studies, new key components have been included in TAM and diffe-
rent versions of TAM have been brought into the literature. It should also be noted that TAM is a mo-

del used in marketing research according to its application areas.
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Oz

CDS ve tahvil piyasalarinin kredi riskinin fiyatlandirmasi agisindan tasidigi 6nem ilgili literatiirde iki piyasa
arasindaki denge iliskisine yonelik ¢ok sayida ¢aligmanin ortaya ¢ikmasina yol agmustir. {lk calismalar her iki
piyasa marjlar1 arasinda gogunlukla uzun vadeli denge iliskisinin oldugunu ortaya koysa da, yakin zamanl
calismalar farkli faktorlerin etkisi altinda dengeden gerek kisa gerekse uzun vadeli sapmalar olabilecegini,
ilgili piyasalarin fiyat kesfindeki 6nciil-ardil iliskilerinin farklilagabilecegini veya piyasalar arasinda bir denge
iligkisinin mevcut olmayabilecegini ortaya koymustur. Bu ¢alisma, ilgili literatiiriin geligkili bulgular itibariyle
CDS ve tahvil marjlart iliskisine yonelik olan ¢aligmalar: bibliyometrik bir yaklagimla ele almakta ve bu
calismalara iligkin kargilagtirmali bir degerlendirme sunmaktadir.

Anahtar Kelimeler: CDS, Tahvil Marjlari, Denge, Fiyat Kesfi, CDS-Tahvil Bazi.
Abstract

The importance of CDS and bond markets in terms of pricing of credit risk has led to the emergence of
many studies on the equilibrium relationship between the two markets in the relevant literature. Although initial
studies have suggested that there is mostly a long-term equilibrium relationship between both market basis,
recent studies may reveal that there may be both short-term and long-term deviations from the equilibrium
under the influence of different factors, that the lead-lag relationships in price discovery of relevant markets

may differ, or that there may not be an equilibrium relationship between the markets. This study deals with the
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studies on the relationship between CDS and bond basis with a bibliometric approach due to the conflicting
findings of the related literature and presents a comparative evaluation of these studies.

Keywords: CDS, Bond Spreads, Equilibrium, Price Discovery, CDS-Bond Basis.

1. Giris

Finansal piyasalarda aktif olarak islem gormeye baglayan kredi tiirevleri, son yillarin en basarili
inovasyonlarindan biri olarak dikkat ¢ekmektedir (Zhu, 2006, s.211). Kiiresel kriz sonrasinda bii-
yiik ilerleme kaydeden kredi tiirev piyasalarinin en likit ve yaygin {irtinii olan Kredi Temerriit Takas:
(Credit Default Swap-CDS), islem aktivitesinin yaklasik icte ikisini karsilayan bir enstriiman olarak
belirmektedir. CDS, temelde referans varligin geri 6denmemesi ihtimaline kargilik (Ericsson, Jacobs
& Oviedo, 2009, 5.109) veya bir kredi olay: gerceklesene kadar koruma saticisina periyodik kupon
6demeleri yapilan bir sigorta s6zlesmesidir. Tanima konu olan referans varlik, isletme kredisi, banka
kredisi, iilke tahvili veya 6zel sektor tahvili gibi bir finansal varlik veya bunlardan olusan bir port-
foyii ifade etmektedir (Karabiyik & Anbar, 2006, s.3). Cogunlukla kredi olay1 gergeklestiginde !, ko-
ruma alicisi, koruma saticisina, itibari degeri karsiiginda bir tahvil teslim eder (Bai & Collin-Duf-
resne, 2019, 5.420). Tahvil ihrag eden {ilke veya sirkette kredi olayr meydana geldiginde, koruma
alicisy, koruma saticisina diizenli araliklarla marj (spread) olarak da adlandirilan CDS primini telafi
olarak 6demektedir (Ericsson, Jacobs & Oviedo, 2009, 5.110). Odenen prim, borcun itibari degerinin
bir yiizdesi olarak belirlenir ve genellikle {i¢ ayda bir 6denir ve herhangi bir gosterge faiz oranina da-
yanmamaktadir (De Wit, 2006, s.2).

Kredi temerrtdii halinde koruma saticisi tarafindan yapilacak 6demenin tiirii ve tutar: sozles-
mede belirtilmektedir. S6z konusu 0demeler, fiziksel teslimat, nakit teslimat ve sabit tutarli teslimat
secenegi olmak tizere ii¢ sekilde yapilabilmektedir. Fiziksel teslimat, temerriide diigmiis referans var-
ligin itibari degeriyle teslim edilmesine dayanan 6deme tiirtidiir. Nakit teslimat, temerriide diismiis
iktisadi varligin itibari ve piyasa degeri arasindaki farkin koruma alicisina 6dendigi diger secenek tii-
ridiir (Blanco, Brennan & Marsh 2005, s.2257). Piyasada yaygin olarak kullanilmayan sabit tutarli
teslimat tiirtinde ise, temerriidiin gerceklesmesi halinde, sozlesmede 6nceden belirlenen sabit bir tu-
tar koruma alicisina 6denmektedir (Bomfim, 2005, 5.6). Sozlesmeye konu finansal varligin piyasa-
sinin likit olmama ihtimali ve fiyatlamanin giivenilir olmamasi diisiincesiyle, CDS sézlesmeleri go-

gunlukla fiziksel teslimat secenegi ile sonlandirilmaktadir (Rooney, 1999 5.199).

CDS ve korunan sirket tahvilinin temerriit riskinin giivenilir gostergeleri olarak kabul edilmesi,
CDS ve tahvil marijlar1 iligkisinin énemini arttirmaktadir. {lgili literatiirdeki birgok ¢alisma iki finan-
sal aracin degerlemesi agisindan her iki marj arasinda istatistiksel olarak giiclii bir iligski bulundu-
gunu ileri stirmektedir (Hull, Predescu & White (2004), Blanco, Brennan & Marsh (2005), Norden

1 2003 yilinda, International Swap and Derivative Association (ISDA) kredi olaylarini 6 bashik altinda
yorumlamugstir: 1) iflas, 2) borcu 6deyememe, 3) yiikiimliiliiklerin hizlandirilmasi, 4) borcu reddetme/

moratoryum, 5) swap korumasi satan tarafin temerriide diigmesi, 6) borcun yeniden yapilandirilmas:
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& Weber (2009) gibi) ve CDS-tahvil bazi (CDS-bond basis) bu iligkiyi 6l¢gmenin en yaygin yoludur.
CDS-tahvil bazi, bir referans firmanin CDS marji ile firmanin benzer vadeye sahip sirket tahvili-
nin (cash corporate bond) marji arasindaki fark olarak tanimlanmaktadir (Kim, Li & Zhang, 2017,
5.837). Strtiinmesiz piyasalarda arbitrajin olmamasi, CDS ve tahvilin ayni fiyata sahip olmasi gerek-
tigini vurgulamaktadir (Augustin & Schnitzler, 2020, s.124). CDS ve tahvilin belirli bir sirketin kredi
riskine yatirim yapmadaki iki yol olmasi ve her ikisinin temerriitte ve vade sonunda ayni1 6demeye
sahip olmalar1 geregi, ilgili literatiirde CDS ve tahvil marjlarinin koentegre olmasi gerektigini ileri
stiren bir¢ok ¢alisma i¢in temel dayanak noktasidir (Kim, Li & Zhang, 2017, 5.843). Bu kapsamda,
s6z konusu gorisii destekler nitelikte olan bir¢ok ¢alismanin bazin sifirdan 6nemli dl¢iide sapmadi-
g1 tespit ettikleri gozlenmektedir (Duffie (1999); Hull & White (2000); Blanco, Brennan & Marsh
(2005); Forte & Pena (2009) gibi).

Diger taraftan, piyasa kosullar1 ve piyasa verileri, CDS-tahvil bazinin pozitif veya negatif olabi-
lecegini gostermektedir (De Wit, 2006, s.7) ve s6z konusu piyasalarda fiyatlar farkhilagtiginda ortaya
arbitraj firsatlar1 cikmaktadir (Kim, Li & Zhang, 2017, 5.837). Bazin negatif oldugu durumda, CDS
marj1 tahvil marjindan daha diigiiktiir. Baz islemcisi, tahvil veya CDS korumas: satin alarak risksiz
bir pozisyon baslatabilir. Bu sekilde, temerriit riskini hedge eder ve eszamanli olarak baz degere esit
pozitif bir getiri elde edebilir (Guesmi, Ben-Abdallah, Breton & Dionne, 2019, s.9). Bazin pozitif ol-
dugu durumda ise, CDS marj1 tahvil marjindan daha biiyiiktiir. Pozitif baz s6z konusu oldugunda,
baz islemcisi referans tahvili agiga satarak veya eszamanli olarak referans varlik tizerine kredi koru-
masi alarak ortaya ¢ikan fiyat farkliligindan kar saglayabilir (Augustin & Schnitzler, 2020, s.123). Sir-
ket tahvillerini satmak daha zor oldugu i¢in uygulamada negatif baz islemi daha popiilerdir (Kim,
Li & Zhang, 2017, 5.843). Bazin pozitif veya negatif olarak belirdigi arastirmalarin yani sira (Fontana
(2010); Mitchell & Pulvino (2012); Arce, Mayordomo & Pena (2013); Fontana & Scheicher (2016)
gibi) yakin zamandaki ¢alismalar bazin sifirdan sapmasina neden olan faktorleri tespit etmeye odak-
lanmugtir. Bazin sifirdan sapmasina; en ucuz teslimat segenegi > (Blanco, Brennan & Marsh, 2005;
Feldhiitter, Hotchkiss & Karakas, 2016); fonlama maliyeti (Fontana, 2010; Arce, Mayordomo & Pena,
2013), fonlama likiditesi (Bhanot & Guo, 2012), bor¢ finansman riski (Mitchell & Pulvino, 2012),
kars: taraf riski (Arora, Gandhi & Longstaff, 2012), teminat kalitesi (Bai & Collin-Dufresne, 2019)
gibi faktorlerin neden oldugu tespit edilmistir. CDS ve tahvil marjlarina iliskin ¢alismalarin bir kismi
da her iki piyasa arasindaki fiyat kesif siirecine odaklanmistir. Cogu ¢alisma CDS piyasasinin fi-
yat kesfine tahvil piyasasindan daha fazla katkida bulundugunu 6ne siirmiistiir (Blanco, Brennan
& Marsh (2005); Baba & Inada (2009); Palladini & Portes (2011); Kim, Li & Zhang (2017) gibi). iI-
gili calismalar, CDS piyasasinin daha etkin olmasi (Blanco, Brennan & Marsh, 2005; Alexopoulou,
Andersson & Georgescu, 2009; Ngene, Benefield & Lynch, 2017), CDS fiyatlarinin kredi marjlar1
tizerinde olusmasi (Fontana, 2010) ve CDS marjmin kredi kosullarindaki degisikliklere daha fazla
tepki vermesi (Zhu, 2006) gerekeesiyle esitlikten saptigini tespit etmistir. Bununla birlikte, belirli bir

2 En ucuz teslimat segenegine (cheapest-to-deliver) gore, kredi olay1 halinde, koruma alicis1 sézlesme geregi

dayanak tahvil sepetinden en ucuz olan1 segme hakkina sahip olacaktir (Andritzky & Singh, 2006, s.5).
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piyasanin fiyat kesif siirecine hakim oldugu yoniindeki bir ¢ikarim ayr1 bir tartisma konusu olarak
goziikmektedir (Chan-Lau & Kim, 2004, s.19).

Bu ¢aligma, CDS ve tahvil marjlar: arasindaki iliskiye yonelik arastirmalardan hareketle bibliyo-
metrik bir yaklasimla ayrintili bir literatiir incelemesi ve degerlendirmesi yapmayi, bu dogrultuda
s6z konusu aragtirmalar kapsaminda 6ne ¢ikan hususlara dikkat gekerek gelecek ¢alismalar i¢in far-
kindalik olusturmay: ama¢lamaktadir. Bu amag altinda ¢alismada 6ncelikle ilgili literatiir ¢alismalar:
i¢in “dergi ve veritaban”, “yillara gore yayinlanan makale sayist”, “tilkeye gore arastirma sayist”, “en
¢ok alint1 yapilan makaleler” seklinde bir tasnif yapilmakta, sonrasinda yayinlanan makaleler CDS
ve tahvil marjlar1 baghg: altindaki “arastirma alanlar:” agisindan “CDS ve tahvil marjlar: arasindaki
denge iliskisi”, “CDS ve tahvil piyasalari arasindaki fiyat kesfi” ve “CDS-tahvil bazi belirleyicileri” sek-
linde gruplandirilmaktadir. Nihai asamada ise, her bir alt gruptaki ¢alismalara iligskin kargilagtirmali
bir tartisma sunulmakta ve geliskili hususlara iligkin bir degerlendirme yapilmaktadir. Calisma aras-
tirma konusuna yo6nelik ulusal ve uluslararasi literatiirde yapilan ilk bibliyometrik literatiir ¢alisma-
sidir. Bu nedenle, ¢aligmanin ilgili literatiir agisindan 6zgiin sayilabilecek bir ¢aligma olacag: ve gele-

cekteki calismalar i¢in 6nemli bir referans kaynag teskil edecegi diistiniilmektedir.

2. Bibliyometrik Analiz

Mevcut ¢alismada, CDS ve tahvil marijlari iligkisi tizerine literatiir aragtirmasi yapilarak, karsilas-
tirmali bir tartigma ve degerlendirme sunma amaciyla arastirma konusunu teskil eden ikincil veri
kaynaklar1 kapsamli bir sekilde analiz edilmistir. Bu paralelde, Scopus, Google Scholar ve Web of
Science’in en 6nde gelen veritabanlar: kullanilmis ve CDS ve tahvil marjlar: denge iliskisi, fiyat kesti
ve baz iligkisine yonelik anahtar kelimeler sorgulanmistir. Calismada agirlikli olarak indeksi yiiksek
olan dergilere odaklanilmistir ancak konuyla ilgili farkl: dergilerde yer alan arastirmalara da yer ve-
rilmistir. Nihai olarak 54 ¢alisma arastirma kapsamina alinmstir. Bu paralelde, ilgili calismalar dergi
ve veritabani, yillara gore yaymlanan makale sayisi, iilkeye gore arastirma sayisy, en ¢ok alinti yapi-
lan makaleler, aragtirma alani agilarindan degerlendirilmistir. Herhangi bir zaman kisitina gidilme-
yen bu ¢alismada, aragtirma kapsamindaki ¢aligmalarin 1999-2022 dénem araliginda yer aldiklar:

sonucuna varimigtir.

2.1. Dergi ve Veri Tabanina Gore Calismalar

Tablo 1 CDS ve tahvil marjlari ile ilgili calismalar1 yayinlandiklar1 dergi ve yaymeci kurulus ba-
zinda siniflandirmaktadir. Tablo 1'de yer alan verilerin elde edilmesi siirecinde agirlikli olarak Wiley,
Elsevier, Taylor&Francis gibi koklii ve 6nde gelen kuruluslarda yer alan galigmalara yer verilmis, ni-

hayetinde ilgili 54 makale ile ilgili bir tasnif yapilmuistir.
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Tablo 1: CDS ve Tahvil Marjlarina {ligkin Yayinlanan Makalelerin Dergi ve Veri Tabanina Gére Tasnifi

Dergi Ad1 Yaymlanan Makale Yayinci Adi
Sayist
Annual Review of Financial Economics 1 Annual Reviews
Economics Letters 1 Elsevier
Emerging Markets Finance and Trade 2 Taylor&Francis
European Financial Management 2 Wiley
Financial Analysts Journal 1 Taylor&Francis
Financial Management 2 Wiley
International Journal of Finance and Economics 1 Wiley
J.P. Morgan Credit Derivatives Research 1 JP Morgan
Journal of Banking&Finance 4 Elsevier
Journal of Empirical Finance 3 Elsevier
Journal of Finance and Investment Analysis 1 Scienpress
Journal of Financial and Quantitative Analysis 3 Cambridge University
Journal of Financial Economics 5 Elsevier
Journal of Financial Services Research 1 Springer
Journal of Futures Markets 3 Wiley
Journal of Governance and Regulation 1 Virtus Interpress
Journal of International Financial Markets 1 Elsevier
Journal of International Money and Finance 1 Elsevier
. Institute for Operations Research and the
Management Science 2 .
Management Sciences
Review of Financial Studies 1 Oxford University Press
The Journal of Derivatives 1 Portfolio Management Research
The Journal of Finance 3 Wiley
Diger Dergiler 14

2.2. Yillara Gore Yayinlanan Makale Sayilar1

Tablo 2, CDS ve tahvil marjlar: iliskisine dair ¢aligmalarin yillar itibariyle sayisini ve bu ¢aligma-

larin oransal degisimini sirasiyla sunmaktadir.

Tablo 2: Yillara Gore Yaymlanan Makale Sayilar1

Yil Yayinlanan Makale Sayist Yiizde
2022 1 1.85
2021 1 1.85
2020 2 3.7
2019 4 7.41
2018 1 1.85
2017 3 5.56
2016 4 7.41
2015 1 1.85
2014 1 1.85
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Yil Yayinlanan Makale Sayisi Yiizde
2013 1 1.85
2012 4 7.41
2011 7 12.96
2010 4 7.41
2009 8 14.81
2008 0 0
2007 2 3.7
2006 3 5.56

1999-2005 7 12.96
Toplam 54 100

2.3. CDS ve Tahvil Marjlarina liskin Ulke Bazinda Yapilan Arastirmalar

[gili literatiirde CDS ve tahvil marjlarina iliskin ¢aligmalarin temel olarak 6zel sektor (sir-

ket) ya da iilke CDS ve tahvil piyasalarina odaklandiklari gozlenmektedir. Bu galismalardan 6zel sek-

tor piyasalari tizerine olanlarin farkls tilkelerde yer alan sirket, borsa veya kuruluslar1 bir arada deger-

lendirebilmesinin iilke tabanli bir ayrimi giiglestirmesi nedeniyle, Tablo 3'de CDS ve tahvil marjlar

iligkisinde yalnizca iilke CDS ve tahvil piyasalari ile ilgili olan ¢aligmalarin dahil ettikleri iilkelere yer

verilmistir.

Tablo 3: Ulke Bazinda Yapilan Arastirma Sayist

Ulke Calisma Sayis1 | Yiizde | Ulke Calisma Sayis1 | Yiizde | Ulke Caligma Sayisi | Yiizde
Almanya 6 3.82 |Fransa 7 4.46 | Meksika 8 5.1
Amerika 2 1.27 | Giiney Afrika 4 2.55 | Panama 4 2.55
Arjantin 6 3.82 | Hollanda 1 0.64 |Peru 5 3.18
Avusturya 3 191 |Ingiltere 2 1.27 | Polonya 5 3.18
Belcika 3 191 |irlanda 8 5.1 | Portekiz 8 5.1
Brezilya 7 4.46 |Ispanya 6 3.82 | Rusya 6 3.82
Bulgaristan 2 127 |ltalya 8 51 |Sili 3 1.91
Cin 5 3.18 |Japonya 1 0.64 | Tiirkiye 7 4.46
Danimarka 1 0.64 | Kolombiya 6 3.82 | Ukrayna 2 1.27
Endonezya 2 1.27 | Kore 4 2.55 | Uruguay 1 0.64
Filipinler 7 4.46 | Litvanya 1 0.64 | Venezuela 5 3.18
Finlandiya 2 1.27 | Malezya 2 1.27 | Yunanistan 7 446
Toplam 157

2.4. En Yiiksek Atif Sayisina Sahip Makaleler

Tablo 4, CDS ve tahvil marjlarina iliskin galismalar arasindan en ¢ok atif alan yayinlar1 ® yayin

yili, yazar ve dergi isimleri ile birlikte raporlamaktadr.

3 Caligmada Google Akademik'te gosterilen atif sayilari dikkate alinmigtir.
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Tablo 4: En Yiiksek Atif Sayisina Sahip Makaleler

Yazar isimleri Yayin Yili Dergi Ad1 Atif Sayist
Longstaff vd. 2005 The Journal of Finance 2424
Blanco vd. 2005 The Journal of Finance 1481
Hull vd. 2004 Journal of Banking&Finance 1433
Duffie 1999 Financial Analysts Journal 916
Ericsson vd. 2009 Journal of Financial and Quantitative Analysis 820

2.5. CDS ve Tahvil Marjlarina iliskin Calismalar

Tablo 5, ilgili literatiirdeki CDS ve tahvil marjlari iliskisine yonelik aragtirmalarda 6ne ¢ikan ¢alis-

malar1 amaglar1 kapsaminda yillar itibariyle 6zetlemektedir. {lerleyen asamada ise, s6z konusu galig-

malar CDS ve tahvil marjlar1 arasindaki denge iliskisi, fiyat kesfi ve CDS-tahvil bazini etkileyen fak-

torler olmak iizere 3 ayr1 kategoride incelenmektedir.

Tablo 5: CDS ve Tahvil Marjlari iliskisini Arastiran Baglica Calismalar

Calisma Yil Afzfn‘:arlfl?lg::lgi%}?i;tilsi Fiyat Kesfi CDS-Tahvil Baz1
Acharya ve Johnson 2007 X
Adler ve Song 2010 X
Akdogan ve Chadwick 2015 X
Alexopoulou vd. 2009 X
Ammer ve Cai 2011 X
Andritzky ve Singh 2006 X
Anelli ve Patane 2022 X
Arce vd. 2013 X
Arora vd. 2012 X
Augustin 2012 X
Augustin ve Schnitzler 2020 X
Baba ve Inada 2009 X
Bai ve Collin-Dufresne 2019 X
Bhanot ve Guo 2011 X
Blanco vd. 2005 X X X
Bowe vd. 2009 X
Carboni ve Carboni 2012
Castagnetti 2018 X
Chalamandaris ve Pagratis | 2019 X
Chan-Lau ve Kim 2004 X X
Choi vd. 2019 X
Coudert ve Gex 2011 X
Das vd. 2014 X
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Calisma Yil Alesn‘:a’lf?lgéigia}rl]igzlsi Fiyat Kesfi CDS-Tahvil Baz1
De Wit 2006 X X
Dulffie 1999 X
Elizalde vd. 2009 X
Feldhiitter vd. 2016 X
Foley-Fisher 2010 X
Fontana 2010 X
Fontana ve Scheicher 2016 X
Forte ve Pena 2009 X X
Garleanu ve Pederson 2011 X
Guesmi vd. 2019 X
Gyntelberg vd. 2017 X
Hull vd. 2004 X
Hull ve White 2000 X
Kim vd. 2016 X
Kim vd. 2017 X X
Kiicitk 2010 X
Levy 2009 X
Li ve Scrimgeour 2021 X
Lin vd. 2020 X
Longstaff vd. 2005 X X
Longstaff vd. 2011 X
McAdie ve O’Kane 2001 X
Mitchell ve Pulvino 2012 X
Nashikkar vd. 2011 X
Ngene vd. 2017 X X
Norden ve Weber 2009 X X
Palladini ve Portes 2011 X
Park ve Lee 2016 X
Tang ve Yan 2007 X
Trapp 2009 X
Zhu 2006 X X

2.5.1. CDS ve Tahvil Marjlar1 Arasindaki Denge fliskisini inceleyen Calismalar

Tablo 6, ilgili literatiirde CDS ve tahvil marjlar1 arasindaki denge iliskisine yonelik yapilmis belli
basli ¢alismalara ve bu ¢alismalarin bulgularina yer vermektedir. Bu kapsamda, s6z konusu ¢alisma-
lar uzun donemde denge, pozitif sapma ve negatif sapma olmak tizere 3 ayr1 kategoride ele alinmak-
tadur.
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Tablo 6: CDS ve Tahvil Marjlar1 Arasindaki Denge iliskisini Inceleyen Baslica Caligmalar*

Calisma Yil Uzun Dénemde Denge Pozitif Sapma Negatif Sapma
Acharya ve Johnson 2007 X
Adler ve Song 2010 X
Ammer ve Cai 2011 X
Andritzky ve Singh 2006 X
Arce vd. 2013 X
Arora vd. 2012 X
Augustin 2012 X
Augustin ve Schnitzler 2020 X
Bai ve Collin-Dufresne 2019 X
Bhanot ve Guo 2011 X
Blanco vd. 2005 X X
Carboni ve Carboni 2012 X
Castagnetti * 2018 -
Chalamandaris ve Pagratis 2019 X
Chan-Lau ve Kim 2004 X
De Wit 2006 X X
Feldhiitter vd. 2016 X
Foley-Fisher 2010 X
Fontana 2010 X
Fontana ve Scheicher 2016 X
Forte ve Pena 2009 X
Garleanu ve Pedersen 2011 X
Guesmi vd. 2019 X
Gyntelberg vd. 2017 X
Hull vd. 2004 X
Kim vd. 2016 X
Kiicitk 2010 X X
Levy 2009 X X
Lin vd. 2020 X
Longstaff vd. 2005 X
Mitchell ve Pulvino 2012 X
Nashikkar vd. 2011 X
Ngene vd. 2017 X
Norden ve Weber 2009 X
Park ve Lee 2016 X
Tang ve Yan 2007 X
Trapp 2009 X
Zhu 2006 X

*Hem denge iliskisi hem de sapmaya dair yapilan isaretlemeler, aragtirma bulgularinin uzun ve kisa donemde farklilagtigini
ifade etmektedir.

4  Arastirmada standart koentegrasyon teknikleri parite iligkisini desteklemesine ragmen, takip edilen yeni

yaklagim bu hipotezi desteklememistir.
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2.5.2. CDS ve Tahvil Piyasalar1 Arasindaki Fiyat Kesfine Yonelik Calismalar

Tablo 7, CDS ve tahvil piyasalar1 arasindaki fiyat kesfine iliskin ¢aligmalarin bulgularini, CDS pi-
yasasi ve tahvil piyasast olmak tizere 2 kategoride gostermektedir.

Tablo 7: CDS ve Tahvil Piyasalar1 Arasindaki Fiyat Kesfine iliskin Caligmalar*

Calisma Yil CDS Piyasast Tahvil Piyasasi
Alexopoulou vd. 2009 X
Ammer ve Cai 2011 X X
Anelli ve Patane 2022 X X
Arce vd. 2013 X X
Baba ve Inada 2009 X
Bai ve Collin-Dufresne 2019 X
Blanco vd. 2005 X
Bowe vd. 2009 X X
Chan-Lau ve Kim 2004 X X
Choi vd. 2019 X
Coudert ve Gex 2011 X
Das vd. 2014 X
Forte ve Pena 2009 X
Gyntelbergh vd. 2017 X X
Li ve Scrimgeour 2021 X
Ngene vd. 2017 X
Norden ve Weber 2009 X
Palladini ve Portes 2011 X X
Zhu 2006 X

*Her iki piyasa igin yapilan isaretlemeler, aragtirma bulgularinin iilke bazinda veya dénem araliginda farklilastigim
gostermektedir.

2.5.3. CDS-Tahvil Bazinin Belirleyicileri

CDS-Tahvil bazinin ortaya ¢ikmasina neden olan baglica faktorler ele alindiklar: ¢aligmalar itiba-

riyle Tablo 8de gosterilmektedir.
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3. CDS ve Tahvil Marjlari iligkisine Yonelik Calismalarin Genel Cercevesi

Bu boliimde, sirasiyla CDS ve tahvil marjlari arasindaki denge iliskisini, CDS ve tahvil piyasalar1
arasindaki fiyat kesfini ve CDS-tahvil bazi iligkisini dikkate alan ¢aligmalara yonelik kargilagtirmali

bir tartisma ve ¢ikarimsal bir genel degerlendirme yapilmaktadir.

3.1. CDS ve Tahvil Marjlar1 Arasindaki Denge fliskisi

Siirtiinmesiz piyasalarda, arbitraj firsatlariimn bulunmamasi CDS ve tahvil marjlar1 arasinda bir
denge iliskisi bulundugunu, diger bir ifadeyle esit fiyatlandirildiklarini vurgulamaktadir (Dulftie, 1999,
s.75; Hull & White, 2000, s.36). Bu kapsamda, Tablo 6daki CDS ve tahvil marjlar1 arasindaki denge ilis-
kisine yonelik caligmalar genel itibariyle degerlendirildiginde, CDS fiyatlar: ve tahvil marjlar1 arasindaki
uzun donemli denge iligkisinin belirgin sekilde tespit edilmis oldugu gozlenmektedir. Hull, Predescu &
White (2004), 1998-2002 dénem araliginda, Kuzey Amerika, Avrupa, Asya ve Avustralya 6zel sirket ve
iilke tahvilleri tizerinde regresyon analizini kullanarak CDS ve tahvil getiri marjlar1 arasindaki teorik
iligkiyi dogrulamistir. Chan-Lau & Kim (2004), 2001-2003 dénem araliginda Tiirkiyenin de dahil ol-
dugu gelismekte olan piyasalar > {izerinde koentegrasyon analizi, Granger nedensellik testi, Hasbrouck
(1995) ve Gonzalo & Granger (1995) tarafindan 6nerilen fiyat kesif 6l¢iitiint kullanarak Brezilya, Bul-
garistan, Kolombiya, Rusya ve Venezuelada CDS ve tahvil marjlar1 arasinda giiglii bir korelasyon ol-
dugunu, Meksika, Filipinler ve Tiirkiye icin boyle bir iliskinin s6z konusu olmadigini tespit etmistir.
Blanco, Brennan & Marsh (2005), 2001-2002 donem araliginda, yatirim yapilabilir seviyedeki 33 Av-
rupa ve Amerika sirketi {izerinde Johansen esbiitiinlesim testi ve Granger nedensellik testini uygulaya-
rak, bircok sirket i¢cin CDS fiyatlar1 ve kredi marjlar: arasindaki parite iliskisinin zaman icinde genelde
gecerli oldugunu, tahvil ve CDS piyasalarinin kredi riskini esit sekilde fiyatladigini ortaya koymustur.
De Wit (2006), 6zel sirket ve tilke tahvilleri icin 2004-2005 donem araliginda Engle & Granger (1987)'in
koentegrasyon analizini kullanarak ve Zhu (2006), 1999-2002 dénem araliginda farkl tilkelere ait sir-
ketler tizerinde panel data ve VECM yontemlerini kullanarak; Forte & Pena (2009), 2001-2003 dénem
araliginda Kuzey Amerika ve Avrupada yer alan 17 finansal olmayan firma tizerinde VECM modelini
kullanarak; Norden & Weber (2009), 2000-2002 dénem araliginda Asya, Avrupa ve Amerika piyasala-
rinda yer alan sirketler i¢in Johansen testi ve VECM yontemleri araciligryla CDS ve tahvil marjlari ara-

sindaki koentegrasyon ya da uzun donemli denge iliskisinin varligini teyit etmislerdir.

Normal zamanlarda ortalama olarak parite iliskisi gecerli olmasina ragmen, kurumsal uyusmaz-
liklar ve piyasa ya da fonlama likiditesi ile ilgili faktorler dengeden kisa vadeli sapmalara yol aga-
bilmektedir (Augustin & Schnitzler; 2020, s.122). Bu paralelde, bazi ¢alismalarin s6z konusu denge
iliskisinde kisa donemde pozitif ya da negatif sapmalarin varligin: tespit ettikleri dikkat ¢cekmekte-
dir. Ornegin, Blanco, Brennan & Marsh (2005), pariteden iki sapma gekli tespit etmistir. ilk olarak,

¢ Avrupa firmasi i¢in CDS fiyatlariin uzun zaman dénemleri boyunca kredi marjlarindan 6nemli

5  Caligmada yer alan iilkeler Brezilya, Bulgaristan, Kolombiya, Meksika, Filipinler, Rusya, Tiirkiye ve Venezuela

olarak belirlenmigtir.
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olgiide daha yiiksek oldugunu tespit etmis ve bu durumu hem CDS’lerin kontrat 6zelliklerindeki ek-
sikliklerin hem de kredi marjin1 hesaplamadaki 6l¢iim hatalarinin bir kombinasyonu olarak atfet-
mistir. Ikinci olarak, 6rnek kitlesindeki tiim diger sirketler i¢in pariteden kisa vadeli sapmalar tespit
etmis ve bu sapmalarin fiyat kesfi siirecinde CDS fiyatlarinin kredi marjlar: iizerinde olugmasin-
dan kaynaklandigini géstermistir (Blanco, Brennan & Marsh, 2005, 5.2256). Benzer sekilde, De Wit
(2006), CDS ve tahvil piyasalarimin yakin iligkili oldugunu ve uzun dénemli denge iliskisiyle bagh
olduklarini ¢iinkii CDS primi ve varlik swap marjlarinin (par asset swap spreads) cogunlukla koen-
tegre olduklarin ileri siirmiistiir. Bununla birlikte, 2004-2005 dénemi i¢in medyan CDS-tahvil ba-
zinin pozitif oldugunu tespit eden De Wit (2006), CDS-tahvil bazinin hem firmaya 6zgii hem de
zamana bagli oldugunu ve baslica 14 farkl: faktor tarafindan belirlendigini agiklamistir. Bir diger ¢a-
lismada Zhu (2006), uzun dénemde birlikte hareket eden tahvil ve CDS marjlarinda kisa dénemde
sapmalar oldugunu ve bu sapmalarin biiyiik 6l¢iide iki marjin kredi kosullarindaki degisikliklere

farkls tepkilerinden kaynaklandigini ileri siirmiistiir.

Ilgili literatiirde CDS ve tahvil marjlar1 arasinda ortaya koyulan denge iliskisinin aksine, bir ki-
sim ¢aligmalar s6z konusu parite iligkisinin gecersiz olduguna ya da pozitif ve negatif yonlii sapmala-
rin mevcut olduguna yonelik bulgular elde etmistir. Bu baglamda, Adler & Song (2010), 1998-2006 do-
nem araliginda Tiirkiye'nin de aralarinda bulundugu 16 gelismekte olan iilke {izerinde ® CDS primleri
ile tahvil getiri marjlar1 arasindaki parite iliskisinin ¢ogunlukla reddedildigini, bazin uzun dénemler
pozitif olarak tespit edildigini ileri stirmiistiir. Diger taraftan, 2005-2009 dénem araliginda GARCH ve
VECM modellerini esas alan Fontana (2010), finansal kriz doneminde CDS ve tahvil marjlarinn parite
kosulundan saptigini tespit etmistir. Fontana (2010) elde ettigi bulgular itibariyle, kriz stirecinde nega-
tif baz isleminin biiytik 6l¢iide fonlama likidite riski (funding liquidity risk) ve kars: taraf riski (coun-
terparty risk) gibi risk faktorlerine maruz kaldigini yani risksiz (risk-free) olmadigini ortaya koymus-
tur. Ayrica, Fontana (2010) baz biytikligiiniin negatif baz islemlerinde yatirimcilarca istenen getiri
oldugunu, sistematik risk faktorlerine maruz kalinmasindan kaynaklanan bir prim oldugunu, kendine
ozgt (idiosyncratic) bir arbitraj firsat: olmadigini belirtmistir. Bir diger ¢aligmada, 2007-2009 finansal
krizinde finansal piyasalarda kredi marjlarinin benzeri gériilmemis sekilde genisledigine dikkat ¢ceken
Castagnetti (2018), Ocak 2007-Aralik 2009 dénem araliginda 193 Avrupa CDS-tahvil bazini incele-
digi calismada, sirket tahvili marjlari ve CDS primleri i¢in sirastyla bir ve iki ortak faktor tahmin etmis
ve yeni bir yaklagim benimseyerek taraflar arasi koentegrasyon (cross-member cointegration) konu-
suna yer vermistir. Castagnetti (2018), elde ettigi bulgular itibariyle, standart esbiitiinlesme teknikle-
rinin parite iligkisini destekledigini ancak yeni yaklasimin bu hipotezi reddettigini ortaya koymustur.
Chalamandaris & Pagratis (2019) ise, 2005-2012 dénem araliginda 1818 Amerikan 6zel sektor tahvil-
leri tizerinde CDS ve tahvil marjlar1 arasindaki iliskiyi VECM yontemi araciligryla inceledigi ¢alismada,
finansal kriz doneminde CDS ve tahvil marjlar1 arasinda bozulan iligkinin, Libor/OIS marjinin tigiincii

bir bilesen olarak iliskiye dahil edilmesi ile diizeldigini ortaya koymustur.

6  Arastirmada yer alan iilkeler, Arjantin, Brezilya, $ili, Cin, Filipinler, Giiney Afrika, Kolombiya, Kore, Meksika,

Malezya, Panama, Peru, Polonya, Rusya, Tiirkiye ve Venezuela olarak belirlenmistir.

27



Semra BANK - Elif KAHRAMAN

Nihai olarak degerlendirildiginde, literatiirde yer alan mevcut arastirmalar kapsaminda CDS ve
tahvil marjlar1 arasindaki uzun vadeli denge iliskisinin varligina isaret eden koentegrasyon iligkisi-
nin ¢ogunlukla mevcut oldugu fakat bir kisim faktorlerin etkisiyle kisa donemli sapmalarin gercek-
lesebilecegi sonucuna varilmaktadir. Daha giincel ¢caligmalarda ise, denge iliskisinin gecersiz oldugu
ya da uzun siireli pozitif/negatif baza dair bulgularin elde edildigi tespit edilmektedir. Bu kapsamda,
bir kisim ¢aligmanin sapmalarda 6zellikle finansal kriz dénemlerini 6ne ¢ikardig dikkat ¢ekerken,
tespit edilen sapmalar fiyat kesfi agisindan her iki marj arasindaki 6nciil ve ardil iligkinin de ortaya
koyulmasi geregine isaret etmektedir.

3.2. CDS ve Tahvil Piyasalar1 Arasindaki Fiyat Kesfi

CDS ve tahvil piyasalar1 arasindaki fiyat kesfine iliskin Tablo 7'de yer alan ¢aligmalar genel itiba-
riyle degerlendirildiginde, fiyat kesfi agisindan CDS piyasasinin tahvil piyasasina gore 6ncii piyasa
oldugu sonucuna varilmaktadir. Bu kapsamda, CDS ve tahvil marjlar1 koentegrasyonu iligkisinde yer
verilen Chan-Lau & Kim (2004), Blanco, Brennan & Marsh (2005), Zhu (2006), Forte & Pena (2009),
Norden & Weber (2009) gibi ¢aligmalarin yan1 sira 2001-2005 donem araliginda, Tiirkiye'nin de ara-
larinda bulundugu 9 gelismekte olan iilke piyasasi iizerinde 7 VAR ve VECM modelini kullanan
Ammer & Cai (2011); 2002-2005 donem araliginda Japon bankalari {izerinden Gonzalo & Granger
(1995) ve Hasbrouck (1995) tarafindan 6nerilen fiyat kesif 6l¢iitiinii kullanan Baba & Inada (2009);
2004-2008 donem araliginda Avrupa firmalari {izerine odaklanan Alexopoulou, Andersson & Geor-
gescu (2009); 2003-2006 dénem araliginda, gelismekte olan 8 iilke piyasasi ® icin Gonzalo & Granger
(1995) ve Hasbrouck (1995) odl¢titlerini takip eden Bowe, Klimaviciene & Taylor (2009); 2006-2010
donem araliginda 18 tilke ve 17 sirket tizerinde Hull, Predescu & White (2004)’nin metodolojisini ta-
kip eden Coudert & Gex (2011); 2005-2009 doénem araliginda yatirim yapilabilir dereceye sahip ABD
firmalari tizerinde GARCH ve VECM yontemlerini kullanan Fontana (2010); 2004-2011 dénem ara-
liginda Euro Bolgesindeki 6 iilke ® icin VECM ve Gonzalo & Granger testini kullanarak Palladini ve
Portes (2011); 2004-2012 dénem araliginda Gonzalo & Granger (1995)'m 6nerdigi VECM’i kulla-
narak Avrupa Birligi Ekonomik ve Parasal Birligi iiyesi 11 iilke piyasast i¢in ' Arce, Mayordomo &
Pena (2013); 2001-2009 donem araliginda 6zel sektor sirketleri i¢in panel veri analizi kullanan Das,
Kalimipalli & Nayak (2014); 2007-2009 donem araliginda Amerikan sirketleri tizerinde regresyon
analizi uygulayan Choi, Shachar & Shin (2019); 2000-2016 dénem araliginda 16 gelismekte olan ve
6 gelismis piyasa iizerinde !! asimetrik ve dogrusal olmayan hata diizeltme modelleri araciligiyla

7 Arastirmanim O6rnek Kkitlesi, Brezilya, Cin, Filipinler, Kolombiya, Meksika, Rusya, Tiirkiye, Uruguay ve
Venezuela olarak belirlenmistir.

8  Calisma, Brezilya, Bulgaristan, Giiney Afrika, Kolombiya, Meksika, Romanya, Tiirkiye ve Venezuela tizerine
yapilmugtir.

9  Galismada yer alan iilkeler, Avusturya, Belgika, irlanda, Italya ve Yunanistan olarak belirlenmistir.

10 Hgili aragtirma Almanya, Avusturya, Bel¢ika, Finlandiya, Fransa, Hollanda, Irlanda, Ispanya, halya, Portekiz
ve Yunanistan olarak belirlenmistir.

11 Calismada gelismekte olan tlkeler Arjantin, Brezilya, Bulgaristan, Cin, Endonezya, Filipinler, Giiney Afrika,
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Ngene, Benefield & Lynch (2017); 2008-2011 dénem araliginda 6zel sirket ve iilke piyasalari !2 icin
TVECM modeli kullanarak Gyntelbergh, Hérdahl, Ters & Urban (2017); 2002-2016 donem arali-
ginda 6zel sektor sirketleri icin VECM modelini kullanan Lin, Man, Wang & Wu (2020); 2008-2014
doénem arahiginda gelismis '3 ve gelismekte olan ' iilke piyasalar1 i¢in Markov-Switching yaklagim1
araciligiyla Li & Scrimgeour (2021); 2007-2017 dénem araliginda Gonzalo & Granger metodoloji-
sinden yararlanarak Euro bélgesinde yer alan iilkeler izerinde !> Lehman Brothersn ¢okiisiinii ta-
kiben yalnizca Ispanya icin Anelli & Patane (2022) CDS piyasasinin tahvil piyasasina onciiliik ettigi
sonucuna varmislardir. Bununla birlikte, s6z konusu ¢aligmalardan bir kismu 6rnek kitlesindeki bazi
tilkeler agisindan fiyat kesfinde CDS piyasasindan ziyade tahvil piyasasinin 6ncii olduguna yonelik
bulgular elde etmistir. Ornegin, Chan-Lau & Kim (2004) Kolombiya ve Rusyada CDS piyasasinin fi-
yat kesfinin en 6nemli kaynagi oldugunu, Brezilya ve Bulgaristanda ise CDS ve tahvil piyasalarinin
fiyat kesfinde esit 6neme sahip olduklarini tespit etmistir. Benzer sekilde, Ammer & Cai (2011) Bre-
zilya, Meksika, Filipinler, Rusya, Tiirkiye, Uruguay ve Venezuela piyasalar: tizerinden, Bowe, Klima-
viciene & Taylor (2009) Brezilya ve Tiirkiye tizerinden, Palladini & Portes (2011) Yunanistan piyasast
tizerinden, Arce, Mayordomo & Pena (2013) Yunan banka tahvilleri tizerinden, Gyntelbergh, Hor-
dahl, Ters & Urban (2017) Alman piyasalar1 {izerinden ve Anelli & Patane (2022) Ispanya piyasalar1
tizerinden CDS piyasasinin onciil olma 6zelligini kaybettigine, fiyat kesfinde tahvil piyasasinin 6n-
ciil olduguna dikkat ¢ekmislerdir.

Ilgili literatiirde yer alan ¢aligmalar CDS piyasasinin fiyat kesfindeki iistiinliigiine yonelik net bir
gorise ulagilmasini giiglestirmektedir. Esasinda, Blanco, Brennan & Marsh (2005) ya da Ngene, Be-
nefield & Lynch (2017) gibi CDS ve tahvil marj: iligkisinde sirasiyla 6zel sektor ve tilke piyasalarina
odaklanan bir kisim ¢aligma, CDS piyasasinin fiyat kesfi etkinligindeki tstiinliigiini, yeni bilginin
bu piyasada daha hizli yansitiliyor olmasiyla agiklamaktadirlar. Bu goriisti teyit eder nitelikte 6zel
sektor tahvilleri tizerinden Norden & Weber (2009), CDS piyasasinin tahvil piyasasina kiyasla pay
piyasasina daha duyarli oldugunu tespit etmis ve bu duyarliligin biytikligiintin bir firmanin orta-
lama kredi kalitesi, sirket tahvillerinin likiditesi ile ilgili oldugunu ancak piyasa degeriyle ilgili olma-
digini tespit etmistir. Ancak, bu ¢alismalardan farkli olarak, iilke CDS ve tahvil piyasalarina odakla-
nan ve tahvil piyasasinin da fiyat kesfinde 6nciil olabilecegini tespit eden Chan-Lau & Kim (2004),
bu durumun CDS ve tahvil piyasalarindaki likidite gecisiyle agiklanabilecegini ileri stirmiistiir. Pa-
ralel sekilde, Ammer & Cai (2011), likiditesi daha yiiksek olan piyasalarin halka agik bilgileri yansat-
mada daha hizli olmas: gerektigini vurgulayarak, gelismekte olan piyasalarin iilke kredi fiyatlandir-

masinda (emerging market sovereign credit pricing) CDS piyasasinin 6ncii roliinii kaybetmesinde,

Meksika, Kolombiya, Venezuela, Ukrayna, Panama, Peru, Rusya ve Tiirkiye olarak segilirken; gelismis tilkeler
ise Almanya, Amerika, Fransa, Ingiltere, Italya ve Japonya olarak belirlenmistir.

12 Caliymada Almanya, Fransa, irlanda, ispanya, halya, Portekiz ve Yunanistan tizerine odaklanilmigtir.

13 Aragtirmada yer alan iilkeler Almanya, Amerika, Fransa ve Ingiltere olarak belirlenmistir.

14 Aragtirmanin ornek kitlesi Cin, Giiney Afrika ve Meksika olarak belirlenmistir.

15 Aragtirmanin drnek kitlesi, Irlanda, Ispanya, italya ve Portekiz olarak belirlenmistir.
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en ucuz teslimat segenegi (cheapest to deliver-CTD) opsiyonunun CDS likiditesine daha fazla engel
teskil etmesine ve segilen gelismekte olan iilkelerin ¢ogu sirket tahvili ihraggisina goére daha likit tah-
villere sahip olmasina dikkat gekmistir. Ilgili caligmalar kapsaminda degerlendirildiginde, konunun
esasinda piyasa etkinligi agisindan da irdelenmesinin geregi ortaya ¢ikmaktadir. Ayrica, bir énceki
bolimde de belirtildigi gibi, bazi ¢aligmalarda tespit edilen pozitif ya da negatif sapmalarin finansal
kriz 6ncesi, kriz dénemi ya da kriz sonras1 donemlerde farklilik gostermesi fiyat kesfi acisindan elde
edilen bulgularin donemler itibariyle de yeniden test edilmesi ihtiyacina isaret etmektedir.

3.3. CDS-Tahvil Baz1 Belirleyicileri

Daha 6nce de ifade edildigi izere, ilgili literatiirdeki bir kisim ¢aligmalar CDS ve tahvil marjlar1
arasinda pozitif ya da negatif sapmalarin olabilecegini, bu nedenle CDS ve tahvil piyasalar1 arasin-
daki denge iliskisinin bozulabilecegini tespit etmistir. Bu ¢alismalar dogrultusunda s6z konusu sap-
malarin nedenlerine odaklanan bir kisim ¢alisma CDS-tahvil marjlari iliskisinde yeni bir aragtirma
alaninin dogmasina yol agmigtir. CDS-tahvil bazinin belirleyicileri ya da nedenleri olarak {ist baslikta
toparlanabilecek bu ¢alismalardan 6n plana ¢ikanlar ve tespit etmis olduklar: etkili faktorler Tablo

8de gosterilmektedir.

Tablo 8%e gore; literatiirde CDS-tahvil bazi nedenlerine odaklanan bir¢ok ¢alisma vardir ve bu ¢a-
ligmalar ¢ok say1da faktoriin sapmalardaki etkisini ortaya koymustur. Bu ¢alismalar altinda CDS-tah-
vil baz1 nedenleri i¢in temel ve teknik faktorler (De Wit, 2006) ya da yapisal ve piyasaya dayali faktor-
ler (Akdogan & Chadwick, 2015) seklinde bir iist siniflandirma takip edilebilir. Ancak, bu noktada
ilgili caligmalarin CDS ve tahvil marjlarinda ¢ogunlukla pozitif olsa da negatif sapmalar da tespit et-
tikleri dikkate alindiginda, CDS-tahvil bazinda etkili olan faktérlerin de sapmanin tiiriine gore fark-
lilagabilecegi gozden kacirilmamalidir. Bu baglamda, pozitif ve negatif bazi dikkate alarak De Wit
(2006), CDS-tahvil bazina etki eden bir kisim faktorler i¢in Tablo 9da gosterildigi sekilde bir sinif-
landirma takip etmistir (De Wit, 2006, s.7).

Tablo 9: CDS-Tahvil Baz1 Belirleyicileri

CDS-Tahvil Baz1

Pozitif Negatif Belirsiz
« En ucuz teslimat segenegi « Fonlama Maliyeti « Kupon ozgiilligii
o Negatife diismeyen CDS primleri o Karsi taraf temerriit riski
£k CDS yeniden yapilandirma maddesi-| 7. e tahakkuk eden faiz farklilig1
5| Teknik temerriit
:E o Itibari degerinin altinda iglem goren |« Itibari degerinin {izerinde iglem goren
E tahvil tahvil
« Kar realizasyonu
=1 Korumzli talebi - Tahvilleri aqga o Sentetik Teminatli Bor¢ Yitkiimlilikleri ’ C,DS ve ,Ta},wq
2| satistaki zorluklar thract piyasalarindaki nispi
|+ Ihrag kaliplar likidite

Kaynak: De Wit (2006)
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Tablo 9dan goriilecegi tizere; De Wit (2006) bir kisim pozitif ve negatif baz belirleyicileri i¢in te-
mel ve teknik agilardan olmak tizere iki farkli siniflandirma takip etmistir. De Wit (2006), s6z konusu
temel faktorleri bir CDS sozlesmesini tahvilden farklilastirabilecek belirli 6zellikleriyle ilgili nedenler
olarak tanimlarken, teknik faktorler ile her iki s6zlesmenin islem gordiigii piyasalarin yapisini kas-
tetmigtir. Bu paralelde De Wit (2006), tiim faktorlerin esit derecede giice sahip olmadiginy; belirli re-
ferans kurulusa ya da zaman i¢indeki ana bagl olarak bazi faktorlerin digerlerinden daha 6n plana
cikabilecegini ve bazi belirleyicilerin belirli kogullar altinda tamamen alakasiz olabilecegini 6zellikle
vurgulamigtir (De Wit, 2006, s.7).

Igili belirleyiciler altinda bir degerlendirme yapildiginda ii¢ farkli hususa dikkat ¢ekmek gerek-
mektedir. Ik olarak, bazin s6z konusu olmast yatirimcilar: karl arbitraj faaliyetlerine yoneltebilece-
ginden, baz CDS ve tahvil piyasalarindaki islem faaliyetlerini yogunlastirabilecektir. Diger bir ifa-
deyle, CDS ve tahvil marjinin uyumlu olmays1 arbitrajérleri CDS ve tahvilin nispi fiyatlandirmasina
dayanak tegkil eden baza dayali islemlere (basis trade) yonlendirecektir. Daha énce de ifade edildigi
tizere, CDS marj: tahvil marjindan biiyiik oldugunda tahvilin agir1 degerlendigi bir pozitif baz, CDS
marj1 tahvil marjindan kiigiik oldugunda tahvilin diisiik degerlendigi bir negatif baz s6z konusudur.
Pozitif bazda, arbitrajorler asir1 degerlenmis tahvili agiga satarlar, CDS piyasasinda bir koruma ya-
zarlar ve risksiz tahvilde uzun/fazla pozisyon alarak risksiz kar saglarlar. Negatif bazda ise, arbitrajor-
ler es zamanli olarak riskli tahvil alirlar, CDS piyasasinda sigorta satin alirlar ve risksiz tahvilde kisa
pozisyon alirlar; boylelikle risksiz karlar elde edebilirler. Ancak, tahvil piyasasinda agiga satigla ug-
ragmanin problemli ve maliyetli olusu, islemcilerin genelde eszamanl tahvil agiga satis1 ve CDS ko-
rumast satis1 gerektiren pozitif bazdan yararlanamamasina yol agmaktadir (Ngene, Benefield & Ly-
nch, 2017, 5.564). Diger taraftan, uygulamada teoriden farkli olarak arbitraj her zaman risklidir ve
baza dayali islemlerinde arbitrajorler ¢ok esitli risklerle kars: karsiya kalmaktadir. Bu baglamda, si-
firdan farkli baz tahvil ve CDS arasindaki sozlesmesel farkliliklardan kaynaklanabilir ve piir arbitraj
karini temsil etmeyebilir. Bir diger noktada, fiyatlandirmanin tek potansiyel belirleyicisi olarak sis-
tematik riskin dikkate alinmasinin dogru olmadigina, kendine 6zgii riskin de arbitrajorleri caydira-
bilecegine dikkat ¢eken Shleifer & Vishny (1997)’nin sinirli arbitraj kisitlamalari (limits-to-arbitrage
constraints) nedeniyle arbitrajorler potansiyel karl islemlerde dahi maddi kayip yasayabilirler. Or-
negin, baza dayali islemlerde kaldiragh arbitrajorler fonlama likidite riskiyle kars: karsiya kalabilir-
ler. Arbitrajorler ayrica, ¢ogunlukla CDS sozlesmelerinin saticilarindan karg: taraf riski, hem tahvil
hem de CDS piyasalarindaki likidite riskleri, diger kaldiragh oyunculardan kaynaklanan kaldira¢siz-
lasma (deleveraging) riskleriyle de karsilasabilirler. Bu nedenle, uygulamada, baza dayali islemler saf
bir arbitraj degil, kendi riskleri ve getirileri olan riskli bir yatirimdir (Kim, Li & Zhang 2017, s.837;
Shleifer & Vishny,1997, 5.52).

Ikinci olarak, finansal piyasalar 2007-2009 finansal krizinde biiyiik bozulmalara maruz kalmustur.
Tiim varlik siniflarindaki kredi marjlari ve derecelendirme (rating) kategorileri benzeri goriilmemis
diizeylere genislemistir (Bai & Collin-Dufresne, 2019, 5.417). Bu baglamda, ilgili ¢aligmalar incelen-
diginde, CDS-tahvil bazina yonelik ilk ¢aligmalarin global finansal krizden 6nceki dénemi kapsadig:
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ve bu déonemde bazin ortalamada pozitif fakat sifira yakin oldugu gortilmektedir (Augustin & Sch-
nitzler, 2020, s.125). Bununla birlikte, kriz esnasinda, baz alternatif agiklamalar ihtiyac1 ortaya ¢ika-
racak sekilde negatife donmiistiir (Bai & Collin-Dufresne, 2019, s.419). Daha 6nce de ifade edildigi
tizere, Fontana (2010), Bai & Collin-Dufresne (2019), Augustin & Schnitzler (2020), Lin, Man, Wang
& Wu (2020) gibi bir kisim ¢aligmalar finansal kriz doneminde ya da sonrasi dsnemde bazin negatif
olduguna yonelik bulgular tespit etmistir. Bu kapsamda, negatif bazin kriz sonras1 donemde de de-
vam ettigini tespit eden Bhanot & Guo (2011) fonlama likiditesi ve varliga 6zgii likidite ile; Nashik-
kar, Subrahmanyam & Mahanti (2011) likidite ve agiga satis kisitlamalari ile; Garleanu & Pedersen
(2011) marj gereksinimlerindeki farkliliklar ile; Arora, Gandhi & Longstaff (2012) kars taraf riski
ile; Carboni & Carboni (2012) fonlama maliyetleri ile; Kim, Li & Zhang (2016) kars1 taraf riski, fon-
lama riski ve likidite riski ile; Guesmi, Ben-Abdallah, Breton & Dionne (2019) likidite riski, tahvil te-
minat1 ve karsi taraf riski ile; Lin, Man, Wang & Wu (2020) saticilarin daha diisitk sermaye taahhiidii
ve piyasa yapicilig1 kalitesindeki bozulma ile s6z konusu durumu iligkilendirmistir.

Son olarak, Tablo 5deki ¢aligmalar kapsaminda, CDS-tahvil bazi nedenleri {izerine yapilmis olan
aragtirmalarin ¢ogunlukla 6zel sektor tahvillerine odaklandigi, iilke CDS-tahvil bazi nedenleri ile
ilgili galismalarin kisith sayida yer aldig1 gozlenmektedir. S6z konusu ¢aligmalardan Levy (2009),
2000-2008 dénem arahiginda 16 gelismekte olan piyasa iizerinden !© regresyon yontemi araciligiyla
likidite ve kars: taraf riskinin; Foley-Fisher (2010), 2008-2009 finansal krizi esnasinda 10 Avrupa il-
kesi tizerinden yatirimcilarin bazi Avrupa tilkelerinin temerriide diisme olasihigina iliskin inanisla-

rinin; Kiigiik (2010), 2004-2008 dénem araliginda 21 gelismekte olan iilke piyasast !

tizerinde panel
regresyon yontemi araciligiyla likidite, CDS piyasast ile ilgili spekiilasyonlar ve kiiresel makroeko-
nomik degiskenlerin; Ammer & Cai (2011) 2001-2005 dénem araliginda 16 gelismekte olan ve 6 ge-
lismis piyasa tizerinde VECM modelini kullanarak en ucuz teslimat segeneginin; Arce, Mayordomo
& Pena (2013), 2004-2012 donem araliginda 11 Avrupa Birligi iilkesi tizerinden TVECM modelini
kullanarak karg taraf riski, Avrupa Birligi hisse senedi piyasalarindaki oynaklik, piyasa likidite az-
11g1, fonlama maliyetleri, kaliteye kacis (flight-to-quality) ve ikincil piyasada Avrupa Merkez Bankasi
(ECB) tarafindan yapilan bor¢ alimlarinin hacminin; Fontana & Scheicher (2016), 2007-2012 dénem
araliginda Euro bolgesinde panel regresyon modeli araciligiyla agiga satig stirtiinmelerinin, kaliteye
kagig/likiditenin (flight-to-quality/liquidity) iilke CDS-tahvil bazi tizerinde etkili olduklarin: tespit
etmiglerdir. Diger taraftan, Longstaff (2011)’in iilke kredi riskinin biiyiik 6l¢tide global faktorlerle
iliskili oldugunu tespit etmesi; Fontana & Scheicher (2016)’in hem CDS’lerin hem de tahvil marijla-
rinin “risk primi” dl¢titleriyle pozitif korelasyon gosterdigini ancak CDSlerin iilkeye 6zgii kredi risk

dinamikleri ile daha giiglii bir korelasyon sergiledigini tespit etmesi yoniindeki bulgular iilke CDS ve

16 Arastirmanin 6rnek kitlesi Brezilya, $ili, Cin, Filipinler, Kolombiya, Malezya, Meksika, Panama, Peru, Polonya,
Rusya, Giiney Afrika, Giiney Kore, Tiirkiye, Ukrayna ve Venezuela olarak belirlenmistir.

17 Caligmada yer alan iilkeler Brezilya, Sili, Cin, Filipinler, Giiney Afrika, Kolombiya, Kore, Malezya, Meksika,
Misir, Pakistan, Panama, Peru, Polonya, Katar, Rusya, Tayland, Tirkiye, Ukrayna, Venezuela olarak

belirlenmistir.
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tahvil marjlarinin gesitli faktorlere olan duyarliliginin farklilasabilecegine isaret etmektedir. Dolay1-
styla, tilke CDS ve tahvil marjlarinin ilgili faktérlere olan duyarliliginin ne 6l¢tide benzer oldugunun

ortaya koyulmasi 6nemli bir literatiir eksikligi olarak goziikmektedir.

4. Sonug

CDS ve tahvil marjlari iliskisi tizerine ilgili literatiirde birgok ¢aligma yer almaktadir. Temel ola-
rak her iki marj arasindaki denge iliskisi aragtirmasi bu ¢alismalarin baglangi¢c noktasini olustursa
da ilgili caligmalarin birbiriyle geliskili bulgular elde etmesi zamanla konunun fark: boyutlariyla ele
alinmasina yol agmustir. Bu ¢alisma, CDS ve tahvil marjlari iligkisi tizerine olan farkli baghiklar altin-
daki ilgili literatiir caligmalarini esas alarak bibliyometrik bir yaklasimla belirli siniflandirmalar yap-

migs ve 6ne ¢ikan hususlara dikkat cekmistir.

Bu baglamda, dergi ve veri tabani bazli yapilan ilk siniflandirma sonucu Elsevier veri tabanindan
Journal of Financial Economics ve Journal of Banking&Finance konu ile ilgili en ok yaymnin yapil-
dig1 dergiler olarak tespit edilirken, yillara gore yayinlanan makale say1s1 bazli siniflandirmada 2009
yilinin konu ile ilgili en ¢ok ¢alismanin yapildigi yil olarak 6ne ¢iktig1 dikkat cekmistir. Tlgili yilin
2007-2008 Finansal kriz donemi sonrasini takip etmesinin ¢alismalarin ilgili literatiirde daha 6nce
tespit edilmis olan belirli iliskilerin kriz déneminde ya da kriz sonrasinda da mevcudiyetini arastir-
malarina yol agtig1 gozlenmektedir. Calismalar 6rnek kitlesine dahil ettikleri tilkeler agisindan sinif-
landirildiklarinda ise, gelismis iilkelere yaygin bir sekilde yer verildigi, bununla birlikte daha kisitl
sayida olmakla birlikte Brezilya, Meksika ve Tiirkiye gibi bir¢cok gelismekte olan tilkenin de 6rnek kit-
lesine dahil edildigi ¢alismalarin mevcut oldugu gortlmiistiir. S6z konusu ¢alismalar yapilan alinti
say1sina gore siniflandirildiginda ise, Longstaff, Mithal & Neis (2005) ve Blanco, Brennan & Marshall
(2005)’in en yiiksek atif alan arastirmalar olduklar1 ve bu arastirmalarin her ikisinin de The Journal

of Finance dergisinde yayinlandig ortaya ¢ikmigtir.

Son olarak, ilgili caligmalar arastirma alanlar1 a¢isindan 3 farkli baghk altinda simiflandirilmistir.
Bu baglamda, ilk siniflandirma CDS ve tahvil marjlar1 arasindaki denge iliskisi tizerine olup, bu s1-
niflandirma ile s6z konusu galismalarin gogunlukla CDS ve tahvil marjlar1 arasinda uzun dénemli
denge iliskisinin mevcut oldugunu tespit ettikleri sonucuna varilmistir (Hull, Predescu & White
(2004); Zhu (2006); Forte ve Pena (2009) gibi). Ancak, bir kisim ¢alismada s6z konusu denge ilis-
kisinde kisa donemde pozitif ya da negatif sapmalarin varliginin tespit edildigi (Blanco, Brennan &
Marsh (2005); Augustin (2012); Carboni & Carboni (2012) gibi); bir kisim ¢aligmada ise denge ilig-
kisinin gecerli olmadiginin ya da pozitif (Adler & Song (2010); Ammer & Cai (2011); Castagnetti
(2018) gibi) ve negatif yonlii (Fontana (2010); Nashikkar, Subrahmanyam & Mahanti (2011); Lin,
Man, Wang & Wu (2020) gibi) sapmalarin mevcut oldugunun tespit edildigi gozlenmistir. Bir di-
ger asama olan ikinci siniflandirmada CDS ve tahvil piyasalar1 arasindaki fiyat kesfine odaklanil-
mus olup, ilgili caligmalar altinda fiyat kesfinde ¢ogunlukla CDS piyasasinin 6nciil piyasa olarak 6ne
¢iktig1 raporlanmistir (Alexopoulou, Andersson & Georgescu (2009); Palladini & Portes (2011); Li
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& Scrimgeour (2021) gibi) Ancak, 6zellikle 2008 finansal kriz donemini esas alan bazi ¢alismalarin
celigkili olarak fiyat kesfinde tahvil piyasasinin da onciil olabilecegi sonucuna vardigr gorilmistir
(Bowe, Klimaviciene & Taylor (2009); Gyntelbergh, Hordahl, Ters & Urban (2017); Anelli & Patane
(2022) gibi) Son smiflandirma ise, CDS-tahvil baz1 belirleyicilerine yonelik olup ilgili ¢aligmalarin
(Trapp (2009); Feldhiitter, Hotchkiss & Karakas (2016); Bai & Collin-Dufresne (2019) gibi) bir¢cok

faktorii bazin belirleyici faktorleri olarak ileri stirdiikleri tespit edilmistir.

CDS ve tahvil marji iligkisine odaklanan ¢alismalar genel olarak degerlendirildiginde, daha giin-
cel galismalarin cogunlukla CDS-tahvil bazi iliskisine odaklandig1 ancak her bir arastirma alani a¢1-
sindan elde edilen bulgular itibariyle net bir goriise ya da sonuca varmanin gii¢ oldugu belirtilmeli-
dir. S6z konusu belirsizlik i¢in, ilgili arastirmalarin CDS ya da tahvil marjlari i¢in farkli hesaplamalar,
gostergeler ya da veri kaynaklar: kullanabilmesinin; bu ¢alismalarin 6rnek dénemi agisindan farkli-
lagabilmesinin; bazi ¢aligmalarin finansal kriz ile ilgili periyodik bir gruplandirmaya gitmesinin; ¢o-
gunluk ¢alismanin sirket tahvillerine yonelik olmasinin tilke tahvillerini ele alan ¢aligmalarin daha
kisitli olmasinin bu ¢alismalarda ise 6rnek kitlesine dahil edilen tilkelerin farklilasabilmesinin; belir-
tilen hususlarin da etkisiyle arastirmalarda gok sayida CDS-tahvil baz1 belirleyicilerinin tespit edile-
bilmesinin etkili olabilecegi goz oniinde bulundurulmasi gereken hususlardir. Ayrica, tiim ¢alisma-
larda veri frekansi olarak genellikle giinliik verilerin kullanildigy, farkls veri frekanslari ile konuyu
irdeleyen ¢alismalarin kisith oldugu da (Norden & Weber (2009); Mitchell & Pulvino (2012); Fel-
dhiitter, Hotchkiss & Karakas (2016) gibi) dikkate alinmasi gereken bir husus olarak belirmektedir.
Esasinda belirtilen tiim bu farkliliklar temelde bilginin piyasaya yansima hizindaki farklilasmaya yol
acabilmeleri ihtimali nedeniyle 6nemlidir. Farkli donemler, farkli piyasalar, farkli veri frekanslarinda
CDS ve tahvil piyasalarinin bilgiyi piyasaya yansitma hizlar1 dolayisiyla likiditeleri farkli olabilir. Bu
durum ise her bir aragtirma alani a¢isindan elde edilen bulgularin da birbirleri ile ¢elismesine ya da
yeni faktérlerin etkisinin tespitine yol agabilir. Ornegin, fiyat kesfi iizerine odaklanan Chan-Lau &
Kim (2004), Norden & Weber (2009) ve Ammer & Cai (2011) elde etmis olduklari geliskili bulgularin
bir agiklamasi olarak piyasalardaki likidite problemlerine isaret etmislerdir. Dolayisiyla, CDS ve tah-
vil marijlari iliskisine yonelecek gelecekteki ¢calismalarin da her bir aragtirma alani ile ilgili tespitlerini
farkli donemler, piyasalar ya da veri frekanslar1 altinda teyit etmesi bir taraftan bulgularinin gegerli-
ligi acisindan diger taraftan 6nemli bir literatiir eksikligi olmas1 agisindan 6nem arz etmektedir. Son
olarak, ilgili literatiirde CDS ve tahvil marjlari iliskisinde Covid 19 krizini dikkate alan herhangi bir
caligmaya rastlanmamistir. Bununla birlikte, yakin zamanli bir kisim ¢alisma COVID-19 krizi sira-
sinda bor¢lanma piyasalarinda ortaya ¢ikan asir1 bozulmaya iliskin tespitler sunmaktadir (Haddad,
Moreira & Muir, 2020 gibi). S6z konusu bulgulardan hareketle, konu ile ilgili gelecek arastirmalarin
Covid 19 krizi doneminde piyasalarin likidite yapilarinin farklilasabilecegini ve CDS ve tahvil marj-
larinda sapmalarin olusabilecegini gz 6ntine alarak, donemsel ayrimlarinda Covid 19 krizine ait bir
ayrima gitmeleri, CDS ve tahvil marjlar1 iliskisine yonelik bulgularin kriz donemlerindeki gegerlili-

ginin teyit edilmesi agisindan 6nemlidir.
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Extended Abstract

THE RELATIONSHIP BETWEEN CDS AND BOND SPREADS:
LITERATURE DISCUSSION FROM A BIBLIOMETRIC
PERSPECTIVE

Semra BANK"
Elif KAHRAMAN™

CDSs, which have recently started to be traded in financial markets, stand out as the most liquid
and common product of credit derivatives markets. CDS is defined as an insurance contract for
which periodic payments are made in case the reference asset is not repaid or against a credit event.
Generally, when a credit event occurs, the protection buyer delivers a bond to the protection seller
against its par value and pays the CDS premium, called spread as compensation at regular intervals.
Therefore, bonds and CDS are two instruments that are written on the same reference institution
and have the same credit risk. The fact that CDS and reference corporate bonds are accepted as re-
liable indicators of default risk increases the importance of the relationship between CDS and bond
spreads. Many studies in the related literature suggest that there is a statistically strong relationship
between both spreads in terms of valuation of two financial instruments, and CDS-bonds basis ap-
pear to be the most common way to measure this relationship. CDS-bond basis is defined as the dif-
ference between the CDS spread of a reference firm and the spread of the firm’s corporate bond with

similar maturity.

This study aims to make a detailed literature review and evaluation with a bibliometric appro-
ach, based on research on the relationship between CDS and bond spreads, and to raise awareness
for future studies by drawing attention to the highlights of these studies. For this purpose, a classi-

fication was made for the related literature studies as “journal and database”, “the number of artic-

les published by years” and “the most cited articles” In the next stage, existing studies are grouped as
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“equilibrium relationship between CDS and bond spreads” “price discovery between CDS and bond
markets” and “CDS-bonds basis determinants” in terms of research areas under the title of CDS and

bond margins.

In this context, as a result of the first classification based on journals and databases, Journal of Fi-
nancial Economics from the Elsevier database was determined as the journal with the most publica-
tions on the subject, while in the classification based on the number of articles published by years,
the most studies on the subject were found in 2009. When these studies are classified according to the
number of citations, Longstaff et al. (2005) was found the most cited research. Finally, related studies
were classified under 3 different title in terms of research areas. In this sense, the first classification is
on the equilibrium relationship between CDS and bond spreads and it was concluded that studies re-
lated to this classification mostly found that there was a long-term equilibrium relationship between
them. However, some studies determined that the equilibrium relationship is not valid or that there
are positive or negative deviations. In the second classification, which focused on price discovery
between CDS and bond markets, some of the related studies reported that the CDS market mostly
appeared as the leading market in price discovery. However, it has been observed that some studies,
especially based on the 2008 financial crisis period, contradictly concluded that the bond market
may also be a leader in price discovery. The last classification is for some determinants of CDS-bond
basis, and it has been determined that related studies have suggested many factors (e.g. cheapest de-
livery option, funding cost and counterparty risk) as determining factors of basis.

Finally, when the studies focusing on the CDS and bond spread relationship are evaluated, it has
been determined that more recent studies mostly focus on the CDS-bond basis relationship, but the
findings obtained in different research areas do not reach a clear view. Many issues should be con-
sidered for this uncertainty, such as the fact that related studies may use different calculations, indi-
cators or data sources for CDS or bond spreads, that these studies may differ in terms of sample pe-
riod, and that some studies go into a periodic grouping related to the financial crisis. Therefore, it
is important for the validity of the findings that future studies, which will focus on the relationship
between CDS and bond spreads, confirm their findings for each research area under different peri-
ods, markets or data frequencies.
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Caligmanin amaci, 2013-2021 yillar1 aras1 108 aylik veri kullanarak reel déviz kurundaki degisimlerin
Tiirkiye ekonomisinin sektorel ve faktor donatimi temelindeki ihracatina etkisini arastirmaktir. Bu amag
dogrultusunda ozellikle iilke ekonomisinin dis ticaretindeki faktor yogunluklari hesaplanmus, elde edilen
degerler ekseninden kur degisimleri ile sektorel ve faktor yogunluklar: ihracaty iliskisi, simetrik ve asimetrik
nedensellik test yontemleriyle stnanmustir. Simetrik nedensellik testi sonucuna gére doviz kuru ile yatirim, ara
mallari, titketim mallar1 ve emek yogun mallarin ihracati arasinda ¢ift yonli nedensellik iligkisi bulunmugken
kolay taklit edilebilen Ar-Ge bazli mal ihracatina dogru tek yonlii nedensellik iligkisi saptanmustir. Asimetrik
nedensellik testi sonuglarina gore ise doviz kurundaki pozitif soklardan tiiketim mallar1 ihracatinin negatif
soklaria olmak tizere hammadde yogun, emek yogun, sermaye yogun ve kolay taklit edilen Ar-Ge bazli
mal ihracatinin pozitif soklarma dogru tek yonlii bir nedensellik iliskisi tespit edilmistir. Ote yandan, déviz
kurundaki negatif soklardan tiiketim mallarinin negatif ve pozitif soklarma dogru tek yonlii bir nedensellik
iligkisinin oldugu goértlmistiir. Elde edilen sonuglar ¢ercevesinde izlenen yeni dis ticaret politikas: (rekabetci
kur) ile iilke ekonomisinin yiiksek katma degerli sanayilesme stratejisi arasindaki baglant1 degerlendirilmistir.
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Abstract

This study aims to investigate the effects of the changes in the real exchange rate on the sectoral and factor
endowment exports of the Turkish economy, using 108 monthly data between the years 2013-2021. For this
purpose, factor densities in the foreign trade of the country’s economy are calculated, and the relationship
between factor densities and exports is tested with symmetric and asymmetric causality test methods on the
axis of the obtained values. According to the results of the symmetric causality test, a bidirectional causality
relationship was found between the exchange rate and exports of investment goods, intermediate goods,
consumer goods, and labor-intensive goods, while a unidirectional causality relationship was found towards
exports of easily imitated R&D-based goods. According to the results of the asymmetric causality test, there is a
unidirectional causality relationship from positive shocks in the exchange rate to negative shocks of consumer
goods exports, to positive shocks of exports of raw material-intensive goods, exports of labor-intensive goods,
exports of capital-intensive goods and easily imitated R&D-based goods. On the other hand, it is seen that
there is a unidirectional causality relationship between negative shocks in the exchange rate to negative and
positive shocks in consumer goods. Within the framework of the results obtained, the connection between the
new foreign trade policy (competitive exchange rate) and the high value-added industrialization strategy of the
country’s economy has been evaluated.

Keywords: Exchange Rate, Export, Factor Endowment, New Foreign Trade Politics

1. Giris

Kriz, savas ve pandemi gibi ekonomik sistemin devamliliginda kesintilere yol acan igsel ve digsal
soklarin varlig1 uluslararas: ticari akimlar: sekteye ugratmaktadir. Ancak yasanan ekonomik soklar
disinda uluslararast ticari akimlarda genel bir serbestlesme egiliminden s6z edilebilir. Bununla bera-
ber iilkelerin sahip olduklar: ekonomik sartlarin da dis ticaret politikalarinin belirlenmesinde tayin
edici roli s6z konusudur. Bu bakimdan {tilkelerin politika tercihleri uluslararasi ticareti engelleyici ya
da tegvik edici olabilmektedir. Politika tercihlerinin arka planindaysa temel olarak déviz kazandiric
faaliyetlerin yeri ve izlenen sermaye birikimi rejiminin esasl rolii bulunmaktadir. Déviz kuru politi-
kalarinin da tilke ekonomilerinin 6zellikle uluslararas ticaretteki rekabet¢iligi agisindan yasamsal bir
konumu vardir. Béylece doviz kurundaki artis, ihrag edilen iiriin ve hizmet fiyatlarini yabanci para
cinsinden yurt dis1 tiiketiciler i¢in ucuzlatarak ihracat¢i birimlerin diinya pazarindaki rekabet gii-
ciindi artirmaktadir. Buradan hareketle kur artiglarinin uluslararas: diizeyde rekabet avantaji saglaya-
cag sektor ve faktor yogunluklarini dogru ¢oziimlemek iilke ekonomisinin sanayilesme stratejisi ve
gelisim yolu hakkinda gercek¢i dngoriiler yapmaya olanak tanimaktadir. Bilindigi gibi Tiirkiye eko-
nomisinin diinya pazarina eklemlenme bi¢imi, emek yogun sektorler iizerinden gerceklesmektedir.
Zira emegin bol ve ucuz olmasi bu kosullara zemin olusturmaktadir. Dolayisiyla, kargilastirmal iis-
tiinliik elde edecegi tiretim kollarinin da 6ncelikle emek yogun sektorler olacagr aciktir. Kur artisiyla
birlikte faktor fiyatlar: ve ticret diizeylerinin doviz cinsinden ucuzlamasi 6zellikle emek yogun sek-
torlerde faaliyetlerini stirdiiren ihracat¢1 firmalarin uluslararas: pazarlardaki rekabet giictinii arttir-
mustir. Diger taraftan, {ilke ekonomisinin {iretim yapisinin basta enerji olmak tizere dis girdi bagim-

liliginin yiiksek olmasi, ithalatin yiiksek fiyatlarla gerceklesmesine ve maliyet enflasyonunun ortaya
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¢ikmasina neden olmaktadir. Ithal edilen mal fiyatlarinin yiikselmesi ayrica iiretim yapisinin, kapa-
site kullanim oraninin ve dogal kosullarin uygunlugu 6lgiisiinde s6z konusu girdi mallarinin ika-
mesinin yurt i¢i piyasada tiretilmesini tesvik etmektedir. Fakat Tiirkiyenin 6zellikle yurt ici talep es-
nekligi diisiik olan enerji ithalatinin toplam ithalat icinde yiiksek paya sahip olmas: kur artiglarinin
enflasyonist etkisini ciddi diizeyde tetiklemektedir. Tiirkiye ekonomisinin 2021 yil1 Agustos ay1 ve-
rilerine gore toplam ithalatin %79,5 ara (hammadde), %12,2 sermaye (yatirim), %8,2 titketim mal-
larindan olusmaktadir. Thracatin ithalati karsilama orani 2019 yilinin Ocak-Aralik dsneminde %86
iken, 2020 yilinin ayni déneminde %77,2 oranina geriledigi goriilmektedir (TUIK, 2021)

S6z konusu tartigmalar 151$1nda bu ¢alismada 2013-2021 dénemi aylik verileri kullanilarak doviz
kurlarindaki artis egiliminin Tiirkiye ekonomisinin ihracat performansini etkileme diizeyi sektorel
ve faktor yogunluklar: bakimindan incelenmektedir. Caligmanin arastirma sorulari soyledir: (i) Do-
viz kurundaki artis egilimi, ihracat sektorlerini hangi dl¢tide etkilemektedir? (ii) Etkilenen sektor-
lerin nispi agirliklarinin toplam ihracat ve yiiksek katma degerli tiriin ihracatina katkis: ne diizeyde
olabilecektir? (iii) Kur artisinin faktor yogunluklar: bakimindan ihracat kalemlerinin gelisimine ne
tiir bir etkisi vardir? (iv) Faktor yogunluklar: bakimindan rekabet avantaji elde edilen sektorler tilke
ekonomisini ne denli ileri tasiyacaktir? (v) Kur yiikselisi sayesinde bazi1 sektorler icin elde edilen re-
kabet avantaji tilkenin sanayilesme stratejisi ile hangi diizeyde uyumludur? Bu sorular 1s18inda ¢a-
ligma dort boliimden olusmaktadir. Birinci bolimde doviz kuru ve Tiirkiyenin dis ticaret kompozis-
yonu incelenecektir. Tkinci béliimde konuyla ilgili literatiir taramast yer alacaktir. Ugiincii béliimde
ise ekonometrik yontem ve analiz sonuglar: sunulacaktir. Sonug boliimiinde genel bir degerlendirme

yapilip politika Onerilerine yer verilmektedir.

2. Doviz Kuru ve Tiirkiye’nin Dis Ticaret Kompozisyonu

Tiirkiye ekonomisinin dig ticaret yapist incelendiginde 2020 yilinda dis ticaret agiginin 2019 y1-
lina kiyasla %69,1 artarak 49 milyar 915 milyon dolara yiikseldigi goriilmektedir (TUIK, 2021). D1g
ticaret bilangosu a¢181 hizmet bilangosu ve gelir dengesi fazlasiyla karsilanamadiginda cari islemler
bilancosu agig1 olusmaktadir. Tiirkiye'nin 2020 yili cari islemler acig1 35 milyar dolarken, 2021 y1-
linda 13 milyar dolar civarinda ger¢eklesmistir (TCMB, 2022). Meydana gelen a¢1gin finansmani en
az cari islemler agigin boyutu kadar 6nemlidir. Bu acik, yurt i¢i varhiklar ve dig kaynaklara basvuru-
larak finanse edilmektedir. Dolayistyla d6viz kurlarindaki sert hareketliligin derin etkiler yarattig:
bir bagka sorun alaninin da doviz cinsinden alinan dis borglar oldugunu séylemek miimkiindiir. Ser-
maye ve girdi bakimindan dis bagimlilig1 ytiksek, kirillgan ekonomilerde déviz kuru ve dis borg ilisg-
kisi birbirini besleyen ikili bir yapiya sahiptir (Kaplan & Yaprakli, 2016). Bundan 6tiirti doviz kur-
larindaki artis nedeniyle yurt disindan alinan borglarin ayni zamanda geri 6deme sorunu ortaya
¢ikabilmektedir. Bu durum piyasa aktorlerinin risk algisini olumsuz bigimde etkilemektedir. Yiitksek
risk ortamyi, kredibilitesi aginan ekonomilerin yabanci para cinsinden sahip olduklar: varliklarinda

¢oziilmeler meydana getirerek, 6zellikle esneklik derecesi yiiksek ve riske son derece duyarli olan
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kisa vadeli sermaye hareketlerinin ev sahibi tilkeden sert bir sekilde ¢ikis yapmasina neden olmakta-
dir. Bu gibi donemler déviz kurlari igin yukar1 yonli egilimlerin ivmelendigi dénemlerdir. Belirtil-
mesi gereken bir diger husus, doviz cinsinden alinan borglarin vade yapisi ve dis borg ¢evirme oran-
larinin durumuyla iligkilidir. Ulkelerin doviz kazandirici faaliyetleri ve rezervlerine oranla 6demek
zorunda olduklar: kisa vadeli dis bor¢ miktar: yiiksekse piyasa aktorlerinin gelecek beklentileri bu
durumdan olumsuz anlamda etkilenecek ve iilke risk primini yiikseltecektir. 2021 yilinin Temmuz
ay1 verileri incelendiginde Tiirkiye'nin kisa vadeli dis borg stoku 2020 yiliyla kiyaslandiginda %9,7’lik
bir artig gostermis ve 125,3 milyar dolar olmustur (TCMB, 2021). Grafik 1'de Tiirkiye'nin 2008-2021
donemine iligkin dolar kuru degisimi ile s6z konusu dénemde yaganan ekonomik ve siyasi gelisme-

lerin goriiniimii verilmektedir.
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Grafik 1. 2008 Sonras: Tiirkiyenin Dolar Kuru Degisimi (Doviz Satis, Aylik)

Kaynak: Doviz kuru serisi EVDS (TCMB Elektronik Veri Dagitim Sistemi, 2022)den derlenmistir. Grafi-
gin diger kisimlari yazar tarafindan olusturulmustur.

Déviz kurundaki artis ile birlikte TUnin reel olarak deger kaybina ugramasiyla ihrag tirtinlerinin fi-
yat cinsinden rekabet giicii artar, ithal {ir{inler ise ulusal para cinsinden pahalilagir ve ithalat egiliminde
diistis meydana gelebilmektedir. Ancak bu durum Marshall-Lerner kosulu dogrultusunda doviz ku-
rundaki degerlenmenin dis ticaret performansina olumlu yansimalarinin olabilmesi i¢in ihrag ve ithal
mallarinin talep esneklikleri toplamlarinin birden bityiik olmasi sartinin yerine getirilmesine bagl ola-
caktir . Grafik 1'de 2013 yilindan itibaren déviz kurunda yiikselis egiliminin hikim oldugu gzlenmek-
tedir. S6z konusu trendin olusmasinda belirten hem igsel hem de digsal faktorlerin etkisinden s6z edile-

bilir. Fakat toplam etkinin daha net bir sekilde anlasilmasi icin kur etkisi dolayisiyla elde edilen rekabet

1 Marshall (1923) ve Lerner (1944) gore ulusal paranin deger kaybetmesinin uluslararas: ticarete olumlu bir
sekilde yansimalarinin olabilmesi igin ihracatin yurt dis1 talep esnekliginin ithalatin yurt ici talep esneklikleri

toplamlarinin I'den biiyiik olmasi gerektigini ortaya koymuslardir. (Iexl + |em| > 1).
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avantajinin sektorel ve faktor yogunluklar: bakimindan irdelenmesini gerekmektedir. Grafik 2'de Tiir-

kiye'nin 2013-2021 yillarina iliskin yatirim mallar: ihracat ve ithalat degerleri gosterilmektedir.
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Grafik 2. Yatirim Mallarinin hracat ve ithalat Degerleri (Bin Dolar, Aylik)

Kaynak: TUIK Genis Ekonomik Gruplarin Siniflamasi (BEC). Bkz. Ek.1.
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Tiirkiye ekonomisinin tiriin gruplar1 bakimindan disa bagimlilig1 degerlendirildiginde bu bagim-

lilikta yatirim mallarinin dikkate deger bir payinin oldugu goriilmektedir. Grafik 2’ye gore, 2018 yili-

nin son 6 ayinda meydana gelen kur krizin yasandig1 dénemde doviz kuru sert bir sekilde yiikselmis,

boyle olunca ilgili yabanci yatirim mallar1 pahalilagmis ve devaminda ilgili iirtinlerin yurt igi tale-

binde diisiis yasanmigtir. Bu donemin digindaki diger yillarda ise yatirim mallar: ithalatinin yatirim

mallar1 ihracatinin tizerinde oldugu bir portreyle karsilasilmaktadir. Grafik 3’te Tiirkiyenin 2013-

2021 yullarina iliskin ara mal (hammadde) ihracati ve ithalat1 goriiniimii gosterilmektedir.
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Grafik 3. Tiirkiyede Ara Mal Thracat ve ithalat Degerleri (Bin Dolar, Aylik)

Kaynak: TUIK Genis Ekonomik Gruplarin Siniflamasi (BEC)
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Grafik 3’teki degerler incelendiginde 2013 yili itibariyle ara mal ithalatinin ara mal ihracatinin
oldukga iizerinde oldugu tespit edilmektedir. 2013 Ocak ayindan 2021 Eyliil dénem araliginda ara
mal dis ticaretinde acik verildigi goriilmektedir. Déviz kurlarindaki artigin ithalati pahalilagtirmasin-
dan 6tiirii yurt ici talebi diistirecegi ve boylece dis ticaret acigini azaltabilecegi yaygin bir kani olsa
da yapilan incelemeler neticesinde ara mal ticaret dengesi i¢in bu goriisii savunmak dogru olmaya-
caktir. Ayrica ara mal ithalat toplam ithalat icerisinde en fazla paya sahip kalem oldugu goriillmekte-
dir. Buna goére 2021 yili Mart ayinda toplam ithalat i¢erisinde ara mallarinin pay1 %74,8 oranindadir
(TUIK, 2021). Grafik 4’te Tiirkiye'nin 2013-2021 yillarina iliskin tiiketim mallar1 ihracati ve ithalat:

goriiniimi verilmektedir.
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Grafik 4. Tiirkiyede Tiiketim Mallarinin Thracat ve Ithalat Degerleri (Bin Dolar, Aylik)

Kaynak: TUIK Genis Ekonomik Gruplarin Siniflamasi (BEC)

Grafik 4'te gorildiigii tizere, 2013-2021 dénemi arasinda tiitketim mali ihracatinin tiitketim mali
ithalatina gore daha yiiksek bir seviyede oldugu tespit edilmektedir. S6z konusu serilerde farkl: do-
nemler i¢in birtakim kirilmalar gériilmesine ragmen en belirleyici degisimin Covid-19 pandemisiyle
meydana geldigi gozlenmektedir. 2020 yili sonra tiim diinyay: etkisi altina alan pandemiyle birlikte
yasanan kapanmalar, iiretimdeki kesintiler, tedarik zincirindeki aksamalar, iilkelerin salgina yone-
lik aldiklar1 6nlemler dis ticaretteki daralmay1 beraberinde getirmistir. Bagka bir ifadeyle, Covid-19
pandemi siirecinde bir¢ok tilkede ekonomik faaliyetler durma noktasina gelmis, uluslararas: ticaret
yavaslamis ve tedarik zincirlerinde kopmalar yasanmaya baslamistir. Bazi iilkeler 6zellikle bulas ris-
kinden kaginmak adina uluslararasi ticareti kisitlayict (korumacr) politikalara bagvurmustur. Bu sii-
re¢ Tiirkiye ekonomisinde tiiketim mallar1 ihracati ithalatin iistiinde olmasina ragmen ciddi bir dii-
stis yasandigini isaret etmektedir. Genel manada tiiketim mallar: ticaretinde dis dengenin pozitif
yonde oldugundan s6z edilebilir. Grafik 5’te Tiirkiye'nin 2013-2021 yillarina iliskin faktér donati-

mina gore ihracat degerleri gosterilmektedir.
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Grafik 5. Faktér Donatimina Gére Thracat Degerleri (Bin Dolar, Yillik)

Not: Uluslararasi Standart Ticaret Siniflamasi (SITC, Rev.4) kullanilarak yazar tarafindan hesaplanmistir.
Celik (2019) makalesindeki hesaplamalar referans olarak alinmigtir.

Faktor Donatimi Teorisi tilkelerin kargilagtirmali tistiinliigiinii (rekabet avantajlarini), sahip olu-
nan dretim faktoriiniin yogunluguna gore agiklamaktadir. Grafik 5, Tirkiyenin 2013 ile 2021 yil-
lar1 arasindaki faktor donatimlarina gore ihracat performansini gostermektedir. Buna gore, Tiirkiye
ekonomisinin yillar itibariyle emek yogun sektorler iizerinden diinya pazarina eklemlendigi gozlen-
mektedir. Déviz kuru artiglarinin faktor yogunluklar: bakimindan katma degeri diisiik emek yogun
sektorler 6zelinde bir uzmanlasmayi beraberinde getirdigi ve soz konusu sektorler (tiretim kollarr)
temelinde uluslararas is bolimiinde yer edindigi saptanmaktadir. Bu politika tercihi tilke ekonomi-
sinin gelisme dinamiklerini ve ihracatinda saglayacag: toplam yararin etkisini diigiirecegi vurgulan-
malidir. Zira rekabetci kur gercevesinde izlenen istikamet bol ve ucuz emek sayesinde emek yogun
sektorlerde yogunlagsmanin 6niinii agacak, Ar-Ge tabanl ve yiiksek teknoloji icerikli katma degerli
dretim stratejisinin rafa kaldirilmasina zemin olusturacaktir. Kolay taklit edilen Ar-Ge bazli malla-
rin ihracati ve zor taklit edilen Ar-Ge bazli mallarin ihracati rakamlari ileri teknoloji icerikli ve ytik-
sek katma degerli tirtin gruplarina yonelimin hangi diizeyde oldugunu géstermesi bakimindan 6nem
teskil etmektedir. Ilgili rakamlara bakildiginda toplam ihracat igerisinde Ar-Ge tabanl iiriin grup-
larinin payinda ele alinin yillar arasinda biiyiik bir farklilik gérilmemektedir. Genel olarak deger-
lendirilirse faktor yogunluklar: bakimindan ihracat rakamlarinin konjonktiirel gelismelere benzer
tepkileri verdigi saptanmaktadir. Ornegin Covid-19 siirecinin bagladig1 ve etkisinin dramatik hale
geldigi donemlerde durgunlasan faktor donatimlar: temelindeki ihracat rakamlarinin belirli bir za-
man sonra yeniden toparlanma egilimine girdigi gézlenmektedir. Grafik 6da Tiirkiye'nin 2013-2021

yillarina iliskin faktér donatimina gore ithalat degerleri gosterilmektedir.
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Grafik 6. Tiirkiyenin Faktér Donatimina Gére Ithalat Degerleri (Bin Dolar, Yillik)

Not. Uluslararasi Standart Ticaret Siniflamasi (SITC, Rev.4) kullanilarak yazar tarafindan hesaplanmistir.
Celik (2019) makalesindeki hesaplamalar referans olarak alinmigtir.

Grafik 6da goriildiigii tizere 6zellikle Tiirkiye ekonomisinin enerjide disa bagimhginin etkisiyle
de hammadde yogun iiriin ithalatinin iist seviyede seyrettigi goriilmektedir. Hammadde yogun {iriin
ithalatinin liderligini takiben sermaye yogun iiriin ithalati ve zor taklit edilen Ar-Ge bazli mallarin it-
halat1 gelmektedir. Faktor yogunluklar: bakimindan en diisiik ithalat payina sahip iirtin gruplarinda
ise kolay taklit edilen Ar-Ge bazli mallarin ithalat1 ve emek yogun tiriin ithalatinin oldugu tespit edil-
mektedir. Grafik 7'de Tiirkiye'nin 2013-2021 yillarina iliskin hammadde yogun iiriin ihracat ve itha-
lat degerleri gosterilmektedir.
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Grafik 7. Tiirkiyenin Faktor Donatimina Gére Hammadde Yogun Uriin Thracat ve Ithalat Degerleri (Bin Dolar, Yillik)

Not. Uluslararasi Standart Ticaret Siniflamasi (SITC, Rev.4) kullanilarak yazar tarafindan hesaplanmistir.
Celik (2019) makalesindeki hesaplamalar referans olarak alinmigtir.
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Grafik 7'de 2013 ve 2021 yillar1 arasinda ham madde yogun {iriin ithalatinin ham madde yogun
iiriin ihracatindan yiiksek oldugu ve burada dis ticaret agig verildigi goriilmektedir. Ulkeler ham
madde yogun tiretimi ve ihracati ancak sahip olduklar1 dogal kaynaklar temelinde gerceklestirmek-
tedir. Tiirkiyenin s6z konusu donem i¢in ham madde yogun dis ticarette acgik verdigi goriilmekte-
dir. 2020 yili rakamlarina gére, Tiirkiye ekonomisinin enerjide disa bagimlilik oran1 %70,6 seviyesin-
dedir (Eurostat, 2022). Grafik 8de Tiirkiye'nin 2013-2021 doénemine iliskin faktér donatimina gore

emek yogun ihracat ve ithalat degerleri gosterilmektedir.
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Grafik 8. Tiirkiye'nin Faktér Donatimina Gére Emek Yogun Uriin Thracat ve Ithalat Degerleri (Bin
Dolar, Yillik)

Not. Uluslararasi Standart Ticaret Siniflamasi (SITC, Rev.4) kullanilarak yazar tarafindan hesaplanmistir.
Celik (2019) makalesindeki hesaplamalar referans olarak alinmigtir.

Grafik 8de gorildigi tizere, 2013 ile 2021 yillar: arasindaki emek yogun ihracatin ithalata gore
yiiksek oldugu ve emek yogun tirtinler igin dis ticaret fazlasi verildigi tespit edilmektedir. Bu sonug
ayni zamanda {ilkenin iiretim yapisinin emek yogun sektorler temelindeki uzmanlagmasinin goster-
gesi olarak degerlendirilebilir. Grafik 9'da Tiirkiyenin 2013-2021 donemine iligkin faktér donatimina
gore sermaye yogun Uriin ihracat ve ithalat degerleri gosterilmektedir.
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Grafik 9. Tiirkiyenin Faktér Donatimina Gére Sermaye Yogun Uriin Thracat ve ithalat Degerleri (Bin
Dolar, Yillik)

Not. Uluslararas: Standart Ticaret Siniflamasi (SITC, Rev.4) kullanilarak yazar tarafindan hesaplanmustir.
Celik (2019) makalesindeki hesaplamalar referans olarak alinmigtir.

Grafik 9da gortildigi tizere, 2013 ile 2021 donemi arasinda 2017 yilina kadarki siiregte sermaye
yogun ithalatin ihracata gore fazla oldugu tespit edilmektedir. 2017 yilindan sonra sermaye yogun
driin ihracatinin ithalatindan daha fazla olmaya baslamis oldugu ve dis ticaret fazlas1 gozlenmekte-
dir. Covid-19 sonrasi donemde sermaye yogun mallarin ihracat ve ithalatinda sert bir arti§ saptan-
maktadir. Ancak bu donem itibariyle dis ticaret fazlasinda diistisiin yasandig gortilmektedir. Grafik
10da Tiirkiyenin 2013-2021 donemine iligkin faktor donatimina gore kolay taklit edilen iiriin ihra-
cat ve ithalat degerleri gosterilmektedir.
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Grafik 10. Tiirkiyenin Faktér Donatimina Gére Kolay Taklit Edilen Uriin [hracat ve Ithalat Degerleri
(Bin Dolar, Yillik)

Not. Uluslararasi Standart Ticaret Siniflamasi (SITC, Rev.4) kullanilarak yazar tarafindan hesaplanmistir.
Celik (2019) makalesindeki hesaplamalar referans olarak alinmigtir.
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Grafik 10da goriildiigii tizere, kolay taklit edilen Ar-Ge bazli mallarin ithalatinin ihracatindan
fazla oldugu tespit edilmektedir. Nispeten daha basit teknoloji seviyesi ile iiretilebilecek kolay tak-
lit edilebilir iirtin ticaretindeki agigin Tiirkiye ekonomisinin katma degeri yiiksek ve teknoloji odakl
kalkinma ve sanayilesme stratejisi hedefleri bakimindan geligkili bir gortiniim sergilemektedir. Gra-
fik 11'de Tiirkiyenin 2013-2021 dénemine iliskin faktér donatimina goére zor taklit edilen iiriin ihra-

cat ve ithalat degerleri gosterilmektedir.
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Grafik 11. Tiirkiye'nin Faktér Donatimina Gére Zor Taklit Edilen Uriin Thracat ve Ithalat Degerleri (Bin
Dolar, Yillik)

Not. Uluslararas: Standart Ticaret Siniflamasi (SITC, Rev.4) kullanilarak yazar tarafindan hesaplanmustir.
Celik (2019) makalesindeki hesaplamalar referans olarak alinmigtir.

Grafik 11'de goriildiigii tizere, 2013 ve 2021 yillar1 arasinda zor taklit edilen Ar-Ge bazli malla-
rin ithalatinin jhracatina gore kolay taklit edilen Ar-Ge bazli iiriin grubunda oldugu gibi ithal edilen
mal bedeli ihracata gore daha yiliksek oldugu saptanmaktadir. Bu alanda da kolay taklit edilen Ar-Ge
bazli iirtin grubuna benzer sekilde dis ticaret ag1g1 bulunmaktadir.

3. Literatiir Taramasi

Bu baslik altinda doviz kuru degisiminin (oynaklig1) ihracat iizerindeki etkisini sektorel ve fak-
tor donatimlar: temelinde ele alan ulusal ve uluslararas: caligmalarin 6zeti yer almaktadir. Déviz ku-
rundaki degisimlerin basta dis ticaret olmak tizere 6nemli sayida makroekonomik gostergeyi derin-
den etkiledigi bilinmektedir. Konu ekseninde Kasman (2003) reel efektif déviz kuru oynakliginin
ihracata etkisini sektorel diizeyde arastirmistir. Zaman serisi analizinden faydalanilarak kur oynak-
liginin imalat ve tarim sektorii ihracatini olumsuz, madencilik sektdrii ihracatini ise pozitif olarak
etkiledigini saptamigtir. Benzer bir baska ¢calismada Hatirli ve Onder (2010) reel déviz kurunun 6zel-
likle tekstil ve konfeksiyon sektoriindeki ihracati hangi diizeyde etkiledigini incelemistir. Reel doviz
kuru ile tekstil ve konfeksiyon ihracati arasinda uzun dénemli es biitiinlesme iligkisinin varlig: ispat-

lanmigtir. Ayrica reel déviz kurundaki belirsizligin artmasr tekstil ve konfeksiyon ihracatini negatif
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etkiledigi sonucuna ulagilmistir. Ozkul ve Oztiirk (2019) nedensellik analizi kullanarak déviz kuru
oynaklig ile tarim ve madencilik sektorleri ihracati arasinda bir nedensellik iligkisi tespit etmistir.
Ayni zamanda reel doviz kuru ile tarim ve imalat sanayi sektori ihracati arasinda da bir nedensellik
iliskisinin varligini ortaya koymustur. Giingér ve Kaplan (2021) onceki galismalardan farkli olarak
aragtirmasinda panel veri analizi yonteminden yararlanmistir. Bu ¢er¢evede Tiirkiyeden Avrupa Bir-
ligi tilkelerine dogru d6viz kurunun 34 sektoriin ihracatini hangi yonde etkiledigi arastirilmigtir. Yil-
diz ve Ozdamar (2015) 22 sektoriin dig ticaret rakamlarinin reel efektif doviz kuru dalgalanmalariyla
iliskisi irdelenmistir. Bulgular déviz kuru degisimleri ile sektorel dis ticaret degerleri arasinda es bii-
tiinlesme iliskinin varligini gostermistir. Yasar ve Kiip¢ii (2020) panel veri analizi ile doviz kuru degi-
simlerinin Tiirkiyedeki 6 farkli sektor icerisindeki 68 ihracat¢i firmaya etkilerine odaklanmustir. Elde
edilen sonuglarda mal ve hizmet fiyatlarinin déviz cinsinden pahalilasmasinin rekabet olanaklarin
ortadan kaldirarak ihracat degerlerine olumsuz yansimalarinin olacag: belirtilmistir. Kur dalgalan-
malarindan en fazla etkilenen sektorler ise Kimya-Petrokimya, Demir-Celik, Otomotiv-Makine, Ci-
mento ve Savunma oldugu ileri siiriilmiistiir. Yanar ve Marangoz (2022) reel efektif déviz kuru ile ih-
racat payl en ileri seviyede olan 100 ihracat¢i firmanin sektorel ihracat performansini arastirmistir.
Panel GMM yontemi yardimiyla ulagilan sektorel bazli sonuglarda reel efektif déviz kurdaki diigme-
nin demir ¢elik, otomotiv, elektrik-makine ve tekstil sektorlerinin ihracatini arttirdigi kanitlanmastir.

Doviz kuru oynakligi ile sektorel bazda ihracat iligkisini farkl: tilkeler i¢in inceleyen ¢ok sayida
caligma tespit edilmistir (Klein, 1990; Bahmani & Hegerty, 2007; Haseeb & Igbal, 2014; Mlambo,
2020; Sugiharti vd., 2020; Thorbecke & Salike, 2022). Bunlardan Peridy (2003) G-7 iilkeleri i¢in do-
viz kuru oynakligint GARCH yaklasimiyla sinamus, kur oynakliginin 6zellikle sanayi sektorii jhraca-
tin1 etkiledigini tespit etmistir. Olufayo ve Babafemi (2014) 1980-2011 dénemleri aras1 Nijerya i¢in
caligmalarinda déviz kuru oynaklig ile petrol sektorii ve petrol disindaki sektorlerin ihracat perfor-
mansina etkisine odaklanmistir. ARCH-GARCH modelinin yaninda goriiniirde iligkisiz regresyon
tahmincisi (SUR) kullanarak analizlerini genisletmislerdir. ARCH ve GARCH sonuglar1 déviz ku-
runun oynakliga sahip oldugunu gostermis, SUR modeli ise doviz kurunun iki sektor tizerinde is-
tatistiksel olarak anlamli olmamakla birlikte negatif etkisinin oldugunu gostermektedir. Oyelami ve
Ajeigbe (2021) ayn1 zamanda Nijerya i¢in giincel verilerle benzer bir ¢aligma yapmuistir. Bu ¢alisma,
doviz kuru oynakliginin aslinda petrol dis1 ihracat sektorleri {izerinde kisa vadede ozellikle biiyiik
sanayiler (tarim, gida ve imalat) {izerinde olumsuz etki yaratabilecegi sonucuna varmaktadir, ancak
bu etki uzun vadede de devam etmemektedir. S6z konusu sektorlerin gogunun uzun vadede doviz
kuru oynaklig1 sorunuyla basa ¢ikabilecek bir mekanizma gelistirebilecegi ortaya konulmustur. Af-
tab vd. (2012) Pakistan i¢in ARDL yaklasimi kullanarak kur dalgalanmalarinin sektorel temelli ih-
racat1 hangi yonde etkiledigini 2003-2010 dénemleri kapsaminda arastirmistir. Elde edilen sonug-
lar, ihracatin doviz kuru oynakligindan ve goreli fiyatlardan olumsuz etkilendigini gostermistir. Sinir
testi sonuglarina goére s6z konusu iliski tiim sektorler icin gegerlidir. Pakistan i¢in yapilan bir diger
caligmada Fiaz vd. (2021) ARDL ve dogrusal olmayan ARDL yonteminden faydalanarak doviz kuru

oynakliginin tarim sektorii ihracati 6zelindeki yansimalarini incelemis ve déviz kuru oynakliginin
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tarim sektorii ihracati tizerindeki olumsuz etkisinin diger sektérlere kiyasla daha fazla oldugunu or-
taya koymustur. Ayni ekonometrik yontemi kullanarak Serenis ve Tsounis (2015) Isveg, Ingiltere ve
Almanya iilkeleri i¢cin 1973-2010 donemlerini kapsayan bir ¢aligma yapmistir. Elde edilen sonug-
larda, Ingiltere ve Almanyada incelenen sektorler icin déviz kuru oynaklig ile ihracat diizeyi ara-
sinda uzun dénemli es biitiinlesme iliskisinin varlig: tespit edilmisti. Ancak d6viz kuru oynakliginin

Isve¢’in ihracati iizerinde herhangi bir etkinin olmadig1 saptanmustir.

Ote yandan, déviz kurundaki degisimlerin faktér donatimlar: temelinde ele alan ¢aligmalar ince-
lendiginde Yanan ve Celik (2020)’nin Tiirkiye'nin sermaye yogun mal ihracatindaki rekabet giiciinii et-
kileyen faktorleri yapisal kirilmalr test yontemleriyle irdeledigi gorilmistiir. Déviz kurundaki degi-
simin sermaye yogun mal ihracatini etkileyen faktorler arasinda oldugu ileri siiriilmistiir. Bagka bir
calismada Akdogan vd. (2021) emek yogunlugunun kur-ihracat iligkisi tizerindeki etkisini aragtirmus-
tir. Caligmada Tiirk imalat sektorii i¢in ihracatin kur esnekliginin 6zellikle emek yogun sektorlerde
daha yiiksek oldugunu saptamistir. Kato (2014) déviz kuru degisimlerinin teknoloji yogun ihracat tize-
rindeki etkisini 1995-2011 dénemi verilerini kullanarak Doga-Asya iilkeleri i¢in incelemistir. Tahmin
sonuglarina gore teknoloji yogunlugu bakimindan Cin ve Tayvanda yiiksek teknolojili tirtinlerin ihra-
catinin reel doviz kurlaria duyarlhiliginin fazla oldugu, Cin disindaki diger tilkelerde ise orta teknolojili
tiriin ihracatinin kur degisimlerine duyarl oldugu tespit edilmistir. Palazzo ve Rapetti (2017) reel doviz
kurundaki degisimin Arjantin'in ihracat performansina etkisini incelemistir. Caliymada emek-yogun
endiistrilerin, 6zellikle diisiik ve orta teknolojili imalat¢ilarin 2002-2008 déneminde toplam ihracat ar-
tislaria en yiiksek katk: yapan faktor yogunlugu oldugu ileri stirilmistiir.

Yapilan literatiir taramasi sonucunda déviz kurundaki degisimlerin 6zellikle sektorel ihracat {ize-
rindeki etkisine odaklanan oldukga fazla ¢alisma tespit edilmigstir. Fakat 6zellikle ulusal yazinda kur-
daki oynakligin faktér donatimlar1 temelindeki ihracata etkisini inceleyen ¢aligmalarin sayist nis-
peten daha azdir. Bu ¢aligmanin 6zgiinligii ise glincel rakamlarla déviz kurundaki degisimin hem

sektorel hem de faktor donatimi temelindeki ihracata etkisini birlikte ele almasidir.

4. Ekonometrik Yontem

Arastirma konusu olan olgunun gelisimindeki tetikleyici unsurlarin neler oldugu ve bu unsurlar
arasindaki nedensellik baglantisinin agiga ¢ikartilmasi pozitif bilimler kadar sosyal bilimlerin de te-
mel ugraglarindan biridir. Ayn1 zamanda arastirilan nedensellik iligkisinin tespiti i¢in kullanilan yon-
temin niteligi de analiz agamasinin bir bagka kilit noktasidir. Bu ¢alismada degiskenler arasindaki
nedensellik iliskisi glincelligi agisindan 6n plana ¢ikan simetrik ve asimetrik nedensellik test yontem-
leriyle ele alinacaktir. Oncelikle ilgili ydntemlerin teorik boyutu tartigilmaktadir.

4.1. Hacker ve Hatemi-J Simetrik Nedensellik Analizi

Nedensellik iligkisinin tespiti bilimsel ¢alismalarin geneli i¢cin en 6nemli ve temel konulardan

biri olarak degerlendirilir. Nedensellik denildiginde ne anlagilacagi ve s6z konusu durumun nasil
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olgiilecegi de tartismalarin kilit noktas1 olmaktadir. Ekonomi bilimi igerisinde Granger nedensel-
lik testi (Granger, 1969) en bilinen ve 6nemli sayida ampirik ¢alismada yer edinen bir testtir. Gran-
ger nedensellik testi 6zii itibariyle asimptotik dagilima sahiptir. Fakat, Granger ve Newbold (1974)
Monte Carlo simiilasyonlar:1 araciligiyla veri tiretme siirecinde eger degiskenler duragan degilse,
asimptotik dagilim teorisine dayal1 regresyon analizinin iyi ¢alismayacag1 ve tahmini sonuglarinin
sapmali olabilecegini ileri siirmiislerdir. Phillips (1986) bu sorunun ortadan kalmast i¢in serilerin bi-
rinci farklar: alinarak kullanabilecegini 6nermistir. Ancak bu islemin uzun dénemde bilgi kaybina
yol acacag: bilinmektedir. Esbiitiinlesme analizinin Granger (1981), Engle ve Granger (1987) ve Jo-
hansen (1988) tarafindan gelistirilmesinden bu yana, vektor hata diizeltme modeli (VECM) biitiin-
lesik degiskenlerin analizi igin yararli bir arag haline gelmistir. VECM (Granger, 1988) temelinde de
Granger nedensellik testleri gerceklestirilebilir. Ote yandan Sims vd. (1990) asimptotik dagilim teo-
risi temelinde biitiinlesik degiskenler i¢in Vector Otoregresif (VAR) modeli kullanilarak nedensel-
lik iliskisinin ortaya konulamayacagini belirtmistir. Toda ve Yamamoto (1995), VAR modellemesine
dayanarak modeldeki degiskenlerin biitiinlesme derecesinden bagimsiz olarak asimptotik olarak ki-
kare dagilimina sahip bir Wald test istatistigi 6nermistir. Toda-Yamamoto testinde gecikme uzun-
lugu arttirlmis VAR modeli araciligiyla tespit edilmektedir. Oncelikle VAR modeli siirecini asag-
daki gibi izlenmektedir (Hacker & Hatemi-J, 2006, s.3):

Ve =V+A Y+ -+ Ay e (1)

Burada . y;, v, & n boyutla vektorleri, A, r gecikme i¢in parametrelerin nxn matrisini ifade et-
mektedir. Toda-Yamamoto (1995) biitiinlesik degiskenler arasindaki nedenselligin tespiti i¢cin 6ner-
mis oldugu arttirilmis VAR (p+d) modeli soyledir (Hacker & Hatemi-]J, 2006, s. 4):

ye=70+ Alyt—l +-t Apyt—p + Ap+dYt—p—d+ét 2)

Denklem (2) kullanilan d notasyonu maksimum biitiinlesme mertebesini gostermektedir. Testin
sifir hipotezi (H,) degiskenler arasinda nedensellik iliskisinin olmadigini ifade etmektedir. flgili hi-
potezleri test etmek i¢in Toda-Yamamoto tarafindan tanitilan test istatistigini tanimlamadan once,

orneklem buytikliigi T i¢in asagidaki ifadeler tanimlanmaktadir (Hacker & Hatemi-]J, 2006, s. 4):

Y :== (yy,...,yT) bir (n x T) matrisi 3)
D:=(9,4,,...4,, .., A,,4), bir (n x(1+n(p+ d))) matrisi @
1
Z = y }tlfl
Veop-asi (5)
a((1+n@+d) +1) matrisi t= 1, ..., T igin; (6)
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7 = (ZO! ---:ZT—l) (7)

a ((1 +n(p+ d)) x T) matrisi ve § = &,, ..., & bir (nxT)matrisi
(8)

Bu notasyonu kullanarak sabit terimi (¥) iceren tahmin edilmis VAR(p+d) asagidaki gibi yazilabilir:
Y=DZ+§ (9)

Yukaridaki kisitsiz regresyon denkleminde tahmin edilen artiklarin matrisinin (nxT) 8y tah-
mini yapilarak siire¢c devam etmektedir. Toda ve Yamamoto (1995) tarafindan, y. nin degiskenlerin-
den birinin Granger nedenselliginin olmadig1 y, deki bagka bir degisken tizerinden test etmek icin
modifiye edilmis (The Modified Wald (MWALD)) testi tavsiye edilmistir. {lgili denklem agagidaki
gibi sunulabilir (Hacker & Hatemi-]J, 2006, s. 5):

MWALD = (CB) [C((Z'2)™* ® Sy)C'17*(Ch) (10)

Denklemdeki © simgesi Kronecker ¢arpimini ve C ise (p xn(1+n(+ d))) matrisini belirtmek-
tedir. Bu gosterim dogrultusunda, Granger nedenselligin olmadig1 durumu ifade eden bos (stfir) hi-

potez asagidaki gibi belirtilmektedir.

Hy:CB =0

MWALD test istatistigi, kisitlama sayis1 olan p’ye esit serbestlik derecesi sayisiyla asimptotik ola-
rak x* dagilima sahiptir. Bir dizi simiile edilmis gézlem olusturarak, y,,” nin Granger'in y;;nin ne-
deni olmadig sifir hipotezini test etmek icin MWALD test istatistigini hesaplariz. Hipotezlerin gii-
ven araliklar1 baglaminda reddedilip edilmeyecegi asimptotik ve bootstrap dagilimina dayanarak
belirlenmektedir. Asimptotik dagilimin kullanilmasi, sonlu 6rneklerde testin dogru boyutta olma-
masina yol acabilecegi ve dolayisiyla buna dayali ¢ikarimlarin yaniltici olabilecegi sonucunu dogu-
rabilecektir. S6z konusu muhtemel olumsuzluklara karsi bootstrap dagilimu iyi bir alternatif olarak
goriilmektedir. Efron (1979) tarafindan gelistirilen bootstrap yontemi, bir test istatistiginin dagili-
min1 tahmin etmek i¢in verilerin yeniden 6rneklenmesine dayanmaktadir. Bu dagilimin kullanil-
masi, daha givenilir kritik degerler saglayarak sonuglardaki carpiklig azaltabilir. Bootstrap simii-
lasyonlar: i¢in 6ncelikle nedensellik iligkisinin olmadigini ifade eden sifir hipotezi altinda en kiigiik
kareler yontemi ile 1 numaral regresyon (y; = v + A;y,_1 + - + Apy_p+€.) tahmin edilir. Bu
dogrultuda simiile edilmis her bootstrap verisi i¢in elde edilen y*,, t=1,...,T; regresyon tahmin edi-
len katsayilar: A ..., Ap; orginal veri Y;_q, ... ,Yi_pVve &, bootstrap kalintisini gostermektedir. Bo-
otstrap simiilasyonunda y;, ve ¥,; icin T x 1 kaldirag vektorleri t = 1,...,T olmak {izere sirasiyla asa-
g1daki gibi yazilmaktadir (Hacker & Hatemi-]J, 2006, s. 9):

h, = diag(X1(X’1X1)_1X’1)

h, = diag(X(X'X)~1X")
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Vit icin degistirilmis kalintilar ise su sekilde tanimlanmaktadir:

it

V1-=h

Hacker ve Hatemi-J (2006)nin bootstrap simiilasyonu 800 tekrar yaptiktan sonra, bootstrap

& =

(13)

MWALD test istatistiginin a’nct en iist dagilimi ve a seviyesinde “bootstrap kritik degerleri” (c,*)
bulunmaktadir. Orijinal simiilasyonu yapilmis veriden (bootstrap simiilasyonunun olmadig1) hesap-
lanan MWALD istatistigi eger (c,")dan biiyiikse bootstrapa dayanan bos hipotez reddedilir (Hac-
ker & Hatemi-]J, 2006, s. 9).

4.2. Hatemi-J (2012) Asimetrik Nedensellik Analizi

Hatemi-J (2012) tarafindan gelistirilen asimetrik nedensellik testi dncesinde pozitif ve negatif
soklarin nedensellik analizleri icerisindeki yeri goz ard1 edilmistir. Fakat bu testle birlikte bahsedilen
acik giderilmistir. Asimetrik nedensellik testinde kritik deger tiretme siireci i¢cin daha basarili sonug-
lar veren bootstrap simiilasyon yaklasimindan yararlanilmaktadir. y;; ve ¥,, seklindeki iki biitiinle-
sik degisken arasindaki nedensellik iliskisi takip eden rassal yiiriiyiis siireci bigiminde tanimlanabi-
lir (Hatemi-J, 2012, s. 449):

Yie = Yie-1 + €16 = V1o + Xicr &1 (14)

Yor = Yae-1+ &2 = Va0 + Xic1 &2 (15)

Buradat=1,2,...,T; Y10 ve V2,0 sabit terimlerin baslangi¢ degerlerini, €1; ve €;; beyaz giiriiltii
hata terimini ifade etmektedir. Pozitif soklar &]; = max (€11, 0), £5; = max (&24,0) seklinde tanim-
lanirken, negatif soklar €1; = min (€13, 0), €;= min (&,;,0) seklinde tanimlanmaktadir. Boylece

& = & teg; iken &5; = €; + &5; olarak agiklanabilir.

Yie = Vi1t &= Yo + Xici &+ Xisi Ex (16)
Yo = Va1t & =Yoo+ Dici &5+ Dici &3 (17)
Nihayet, her bir degiskenin pozitif ve negatif soklarmin kimilatif formu y = X5_; & ,

Vie = Z%:l &GV = Zle €2+i >, Vor = Zle &,; seklinde ifade edilmektedir. Bir sonraki asa-
mada pozitif ve negatif soklarin nedensellik yonii incelenebilir. Pozitif kiimiilatif soklar arasindaki
nedensellik incelenmesine bakildiginda, y;* = (y;,v4,) vektor otoregresif model (VAR(p)) kul-
lanilarak asagidaki gibi gosterilmektedir:

Vi =v+ Ayt Apy;r—l +uf , (18)
Burada y; degiskenlerin 2x1 vektdriinii, v sabitlerin 2x1 vektériinii ve u; hata terimlerinin 2x1

vektoriinil (pozitif soklarin kiimiilatif toplamlarini temsil eden her bir degiskenin) belirtmektedir.
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A, matrisi gecikme uzunluklari (r =1, .. ., p) i¢in 2x2 bir matrisi ifade etmektedir. S6z konusu tes-
tin optimal gecikme uzunlugunun (p) tespiti i¢in takip eden denklemde verilen bilgi kriterinden ya-
rarlanilmaktadir (Hatemi-J, 2012, s. 450):
HIC=In ([0]) + (—"zl”m;: =)
(19)

Denklemdeki ﬁj simgesi j gecikme seviyesine dayanan VAR modeli igerisindeki hata terim-
lerinin tehmin edilmis varyans kovaryans matrisinin determinantini; n notasyonu VAR modelin-
deki denklem sayisini, son olarak T ise gozlem sayisini gostermektedir. Uygun gecikme sayisinin
tespitinin ardindan ¥ nin k.elemaninin y;nin w. elemanina Granger nedenselligin olmadigin:
belirten sifir hipotezi (Hy) test edilmektedir. Wald testini tanimlamak i¢in asagidaki a¢ilim yapil-
maktadir:

Y =0, ....,v7)  (nxT)matrisi (20)
D:= (v, Ay, ...,Ap), (n x(1+ np))matrisi 1)

1

e

Z, = o ((1 + np)xl) matrisit = 1,...,T igin;
y+t—p+1 (22)
Z:=(Zy, s Zp_1) ((1 + np)x1 matrisi ve (23)
§=uf,..,uf (nxT)matrisi (24)
Artik VAR(p) modeli agagidaki gibi yazilabilir:

Y=DZ+6 (25)

Granger nedenselligin olmadig1 durumu ifade eden sifir hipotezi (Hy): CB = 0 asagidaki test me-
toduyla sinanur:

WALD = (CBY[C((Z'2)™ @ 5,)C'](CB) (26)

Burada g =vec (D), @ Kronecker ¢carpimini, C simgesi p x n(1 4+ np) matrisini ve S kisitsiz
VAR modelinin varyans-kovaryans matrisini gostermektedir (Hatemi-]J, 2012, s. 451).

5. Veri Seti ve Analiz Sonuglar1

Caligmanin esas amaci, reel doviz kurundaki artigin sektorel ve faktor yogunluklar: bakimin-
dan ihracati hangi yonleriyle etkiledigi 2013M1-2021M12 tarih araligindaki 108 aylik veri kullani-
larak simetrik ve asimetrik nedensellik iligkisi temelinde arastirmaktir. Reel d6viz kuru verisi Tiir-
kiye Cumhuriyet Merkez Bankas1 (TCMB) Veri Dagitim Sistemin (EVDS)den elde edilmekteyken,
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diger verilere Tiirkiye Istatistik Kurumu (TUIK)’ndan ulasilmaktadir. Ayrica faktér yogunluklari
serileri saglanan veriler yardimiyla Uluslararasi Standart Ticaret Siniflamasina (SITC ) gore he-
saplanmigtir. Caligmada ilk olarak serilerin maksimum biitiinlesme derecesinin tespiti i¢in iki ki-
rilmaya kadar izin veren Lee-Strazicich (2013) yapisal kirilmali birim kok testinden faydalanilmas,
ardindan reel doviz kuru ile ayr1 ayr1 olmak tizere hem sektorel bazda hem de faktor yogunluk-
lar1 bakimindan sirasiyla simetrik ve asimetrik nedensellik iligkisine odaklanilmaktadir. Bu dog-
rultuda analiz sonuglari sirasiyla verilecektir. Tablo 1'de Lee-Strazicich yapisal kirilmali birim kék

testi sonuglar1 sunulmaktadir.

Tablo 1. Lee-Strazicich Tki Kirilmali Birim K&k Testi Sonuglar

Degisken Minimum Test istatistigi (t) Kirilma Tarihleri
Déviz Kuru Model (A) 137 2] 2020M02-2020M08
Model (C) -6.84 [8]** 2017M03-2020M09
Hammadde Yogun Model (A) -4.51 [2]* 2014M12-2020M08
Model (C) 7.45 [2]* 2016M08-2020M02
Emek Yogun Model (A) -3.48 [3]* 2018M09-2020M04
Model (C) -6.47 [2]** 2019M12-2020M07
Sermaye Yogun Model (A) -4.21 [1]* 2019M07-2020M04
Model (C) -6.25 [1]** 2016M07-2020M02
Kolay Taklit Model (A) 2,70 [12] 2015M12-2018M01
Model (C) -5.91 [2]** 2016M02-2020M12
Zor Taklit Model (A) 411 [1]* 2015M12-2021M01
Model (C) 6.23 [1]** 2016M07-2020M08
Yatirim Mallar1 Model (A) -4.633 [1]* 2015M12-2019M04
Model (C) -7.52 [1]* 2015M02-2020M01
Ara Mallar1 Model (A) -3.75 [1]** 2015M04-2020M05
Model (C) -5.98 [1]%** 2016M11-2020M01
Tiiketim Mallar1 Model (A) -2.76 [12] 2014M07-2020M03
Model (C) -6.02 [12]*** 2015M12-2019M12

Not. Koseli parantez [ ] ifadesi gecikme uzunlugunu gostermektedir. *, **, *** isaretleri %1, %5 ve %10 seviyesinde

anlamliliklarini belirtmektedir.

Tablo 1'deki Lee-Strazicich yapisal kirilmali birim kok test sonuglarina goére ele alinan serilerin
tamamu i¢in birim kokiin olmadigini ifade eden sifir hipotezi reddedilmektedir. Bagka bir ifadeyle
serilerin diizey degerlerinde I(0) duragan oldugu goriilmektedir. Yapisal kirilma tarihleri incelendi-
ginde 6zellikle 2020 yilinin ilk geyregi i¢in kirilma tarihi yogunlugunun fazla oldugu tespit edilmek-
tedir. Bu tarih araligimnin Covid-19 pandemisinin yayilim gostermeye bagladig: aylara tekabiil ettigi
gozlenmektedir. Pandeminin yarattig1 digsal sok, diinya ekonomisini derinden sarstig1 gibi Tiirkiye
ekonomisini de etkilemistir. Tablo 2'de sektorel bakimdan ihracat performansinin simetrik neden-

sellik analizi sonuglar: sunulmaktadir.
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Tablo 2. Sektorel Bakimindan Thracat Performansinin Simetrik Nedensellik Analizi Sonuglari

Bos Hipotez (H ) Test Istat. Kritik Degerler UGU
1% 5% 10%
Déviz Kuru #> Yatirum Mallar 19.940* 12.159 8.117 6.264 2
Yatirim Mallars #> Doviz Kuru 4.075** 7.268 3.537 2.312 2
Déviz Kuru #> Ara Mallar 8.517** 14.254 9.549 7.504 2
Ara Mallar1 #> Doviz Kuru 6.053** 7.209 3.976 2.453 2
Déviz Kuru #> Tiiketim Mallar 10.035** 11.902 7.593 5.736 2
Tiiketim Mallar1 #> Doviz Kuru 6.108** 7.274 3.422 2.139 2

Not. UGU ifadesi uygun gecikme uzunlugunu belirtmektedir. *, **, *** isaretleri %1, %5 ve %10 seviyesinde anlamliliklarini
belirtmektedir. Analiz siirecinde Bootstrap degeri 10.000 olarak segilmistir.

Tablo 2'deki simetrik nedensellik testi sonuglarina gore doviz kuru ile yatirnm mallar1 ihracaty,
ara mallar ihracati ve titketim mallar1 ihracati arasinda ¢ift yonlii nedensellik iliskisi saptanmakta-
dir. Déviz kurundaki degisim yatirim maly, ara mali ve titkketim mali ihracatini etkilerken s6z konusu
mallarin ihracatindaki degisim doviz kurundaki degisimin de nedenidir. Sektorel bakimdan ihracat
performansinin simetrik nedensellik analizi yapildiktan sonra asimetrik nedensellik analizi sonug-

lar1 Tablo 3’te sunulmaktadir.

Tablo 3. Sektorel Bakimindan Thracat Performansinin Asimetrik Nedensellik Analizi Sonuglari

Bos Hipotez (H) MWALD Kritik Degerler UGU
1% 5% 10%
Doviz Kuru™ #> Yatirom Mallari* 7.130%* 11.113 6.995 5.385 2
Ddéviz Kuru™ #> Yatirim Mallarr 5.556 13.902 9.579 7.749 1
Ddéviz Kuru #> Yatirim Mallarr 1.709 10.760 5.798 4.039 1
Daéviz Kuru #> Yatirim Mallart™ 0.033 9.550 5.464 3.710 1
Ddoviz Kuru® #> Ara Mallari* 5.178 11.888 7.318 5.496 2
Doviz Kuru® #> Ara Mallarr 5.634** 11.304 6.991 5.226 1
Doviz Kuru #> Ara Mallarr 2.943 10.732 5.901 4.057 1
Déviz Kuru #> Ara Mallarr* 1.699 9.447 5.054 3.529 1
Doviz Kuru® #> Tiiketim Mallarr™ 1911 10.951 6.952 5.305 2
Doviz Kuru™ #> Tiiketim Mallarr 12.545%%* 19.009 13.275 10.958 4
Doviz Kurw #> Tiiketim Mallarr 7.941** 11.128 6.865 5.187 2
Déviz Kurw #> Tiiketim Mallarr 13.047** 16.322 10.921 8.567 4

Not. UGU ifadesi uygun gecikme uzunlugunu belirtmektedir. *, **, *** isaretleri %1, %5 ve %10 seviyesinde anlamliliklarint

belirtmektedir. Analiz siirecinde Bootstrap degeri 10.000 olarak se¢ilmistir.

Tablo 3’teki asimetrik nedensellik test sonuglar1 incelendiginde déviz kurundaki pozitif soklar-
dan yatirim mallar1 ihracatinin pozitif soklarina dogru bir nedensellik iliskisi saptanmaktadir. Diger
taraftan doviz kurundaki pozitif soklardan ara mallar1 ihracatinin negatif soklarina dogru bir neden-
sellik iligkisi tespit edilmektedir. D6viz kuru ile titketim mallar: ihracati arasindaki asimetrik iligkiye
bakildiginda, d6viz kurundaki pozitif soklardan tiiketim mallar1 ihracatinin negatif soklarina dogru,

doviz kurundaki negatif soklardan tiiketim mallarinin negatif soklarina dogru ve son olarak déviz
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kurundaki negatif soklardan titketim mallarinin pozitif soklarina dogru olmak tizere ti¢ farkli neden-
sellik iligkisi tespit edilmistir. Genel olarak degerlendirildiginde Tiirkiye ekonomisi i¢in d6viz kuru
degisimlerinin 6zellikle faktér donatimlar1 bakimindan emek yogunlugunun yiiksek oldugu tiiketim
mallar1 ihracatini etkiledigi acik¢a gorilmiistiir. Boylece uluslararasi alanda rekabet giiciinii emek
yogun sektor tizerinden tasarlayan Tiirkiye ekonomisinin doviz kur politikalariyla fiyat rekabetinde
avantaj yakalama istegi, katma degeri yiiksek mallarin iiretime doniik sanayilesme stratejisinin uy-
gulanmasinda agmazlar yaratabilecektir. Tablo 4’te faktor yogunluklar: bakimindan ihracat perfor-

mansinin simetrik nedensellik testi sonuglari raporlanmaktadir.

Tablo 4. Faktér Yogunluklari Bakimindan Thracat Performansinin Simetrik Nedensellik Analizi Sonuglart

Bos Hipotez (H) Test Istat. ™ Krltlkslz/:gerler 0% UGU
Déviz Kuru #> Hammadde Yogun 7.154 13.343 9.214 7.319 3
Hammadde Yogun #> Doviz Kuru 4273 12.249 8.257 6.520 3
Diviz Kuru #> Emek Yogun 9.921** 13.101 8.817 6.831 3
Emek Yogun #> Déviz Kuru 7.032** 7.177 3.607 2.250 2
Déviz Kuru #> Sermaye Yogun 11.665** 14.888 9.947 7.687 2
Sermaye Yogun #> Déviz Kuru 5.201** 7.144 3.574 2.337 2
Diviz Kuru #> Kolay Taklit 12.839* 12.097 7.597 5.822 2
Kolay Taklit #> Déviz Kuru 2318 7.150 3.605 2.360 2
Diviz Kuru #> Zor Taklit 15.918* 12.993 8.856 6.783 2
Zor Taklit #> Diviz Kuru 4.476** 7.262 3.500 2.270 2

Not. UGU ifadesi uygun gecikme uzunlugunu belirtmektedir. *, **, *** isaretleri %1, %5 ve %10 seviyesinde anlamliliklarin
belirtmektedir. Analiz siirecinde Bootstrap degeri 10.000 olarak segilmistir.

Tablo 4'deki simetrik nedensellik test sonuglar1 incelendiginde doéviz kuru ile emek yogun mal ih-
racat: arasindan iki nedensellik iliskisi saptanmaktadir. Buna gore, déviz kurundaki degisim emek
yogun mal ihracatinin nedeni olabilirken, emek yogun mal ihracatindaki degisim de d6viz kurun-
daki degisimin nedeni olabilmektedir. Benzer iliskinin, déviz kuru ile sermaye yogun mal ihracatt
arasinda da kuruldugu gortilmektedir. Boylece doviz kurundaki degisim sermaye yogun mal ihra-
catindaki degisimin nedeniyken, sermaye yogun mal ihracat: da doviz kurundaki degisimin nedeni
olabilmektedir. Bagka bir sonuca gore déviz kurundaki degisimden kolay taklit edilebilen Ar-Ge
bazli mal ihracatina dogru tek yonlii bir nedensellik iligkisi tespit edilmektedir. Ote yandan, déviz
kuru ile zor taklit edilen Ar-Ge bazli iiriin ihracati arasinda iki yonlii nedensellik iliskisinden s6z edi-
lebilir. Daha agik bir ifadeyle, doviz kurundaki degisim zor taklit edilen Ar-Ge bazli mal ihracatinin
nedeni olabilirken, zor taklit edilen mal ihracatindaki artis da doviz kuru degisiminin nedeni olabil-
mektedir. Tablo 5’te faktor yogunluklar: bakimindan ihracat performansinin asimetrik nedensellik

testi sonuglar1 raporlanmaktadir.
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Tablo 5. Faktér Yogunluklar: Bakimindan Thracat Performansinin Asimetrik Nedensellik Analizi Sonuglari

Kritik Degerler
Bos Hipotez (H,) MWALD o T ion ] UV
Diviz Kuru* #> Hammedde Yogun™* 10.860** 11.056 7.129 5.137 2
Déviz Kuru* #> Hammedde Yogun 8.405 16.357 10.953 8.866 2
Diviz Kuru #> Hammedde Yogun 2172 9.557 5.461 3.791 1
Doviz Kuru” #> Hammedde Yogun* 3.166 10.676 6.589 5.032 2
Doviz Kuru* #> Emek Yogun* 13.357* 11.775 7.285 5.594 2
Doviz Kuru* #> Emek Yogun® 4.344 10.802 6.434 4.811 1
Doviz Kuru” #> Emek Yogun’ 1.811 9.052 5.408 3.751 1
Doviz Kuru #> Emek Yogun* 3.153 9.075 5.151 3.566 1
Doviz Kuru* #> Sermaye Yogun* 7.640%* 12.237 7.330 5.337 1
Déviz Kuru® #> Sermaye Yogun 4.961 11.606 7.725 5.753 1
Déviz Kuru #> Sermaye Yogun™ 1.911 9.538 5.217 3.656 1
Déviz Kuru #> Sermaye Yogun* 0.862 9.725 5.086 3.477 1
Doviz Kuru* #> Kolay Taklit* 13.246* 10.953 6.982 5.305 2
Déviz Kuru® #> Kolay Taklit 8.087 17.966 12.124 9.972 2
Doviz Kuru™ #> Kolay Taklit 1.957 9.243 5.169 3.612 1
Doviz Kuru” #> Kolay Taklit* 1.814 10.672 6.605 4931 2
Doviz Kuru® #> Zor Taklit* 3.729 11.663 7.216 5.495 2
Doviz Kuru* #> Zor Taklit 2.793 12.332 7.823 6.086 1
Déviz Kuru #> Zor Taklit 3.032 11.077 5.961 4.228 1
Doviz Kurw #> Zor Taklit* 1.458 9.020 5.188 3.664 1

Not. UGU ifadesi uygun gecikme uzunlugunu belirtmektedir. *, **, *** isaretleri %1, %5 ve %10 seviyesinde anlamliliklarini
belirtmektedir. Analiz siirecinde Bootstrap degeri 10.000 olarak se¢ilmistir.

Tablo 5’te sunulan asimetrik nedensellik test sonuglar1 incelendiginde degiskenler arasinda her-
hangi bir nedensellik iliskisinin olmadigini ifade eden bos hipotezin reddedildigi dort bulguya ulagil-
maktadir. Buna gore doviz kurundaki pozitif soklardan hammadde yogun mal ihracati, emek yogun
mal ihracati, sermaye yogun mal ihracatinin pozitif soklarina dogru olmak {izere tek yonlii bir ne-
densellik iliskisi saptanmaktadir. Ayrica doviz kurundaki pozitif soklardan kolay taklit edilen Ar-Ge
bazli mal ihracatinin pozitif soklarina dogru bir nedensellik iliskisi tespit edilmektedir. Bu sonug¢ d6-
viz kurlarindaki pozitif yonlii gelismelerin yani ulusal paranin deger kaybinin zor taklit edilen Ar-Ge
bazli mallar disinda faktor yogunlar: bakimindan ihracati ¢esitli boyutlarda etkilediginden soz edile-
bilir. Zor taklit edilen Ar-Ge bazli mallarin yiiksek katma degerli mallar grubunda degerlendirilmesi

elde edilen sonucun 6nem derecesini bir hayli artirmaktadir.

6. Sonug ve Degerlendirme

Bu ¢alismanin amaci d6viz kurundaki artigin sektorel ve faktor yogunluklar: bakimindan ihracati
hangi yonleriyle etkiledigini 2013: M1-2021: M12 tarih araligindaki aylik veriler kullanarak simet-
rik ve asimetrik nedensellik iliskisi temelinde arastirmaktir. Ekonometrik analizden 6nce Tiirkiye

ekonomisinin dis ticaret rakamlar: sektorel ve faktor yogunluklar: bakimindan istatistiksel olarak
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karsilagtirilmistir. Ekonometrik analizde ilk olarak serilerin maksimum biitiinlesme derecesinin tes-
piti i¢cin Lee-Strazicich yapisal kirilmali birim kok testinden faydalanilmis, ardindan reel déviz kuru
ile ayr1 ayr1 olmak tizere hem sektorel bazda hem de faktér yogunluklar: bakimindan sirasiyla si-
metrik ve asimetrik nedensellik iliskisine ge¢ilmistir. Analiz sonuglar1 su sekilde 6zetlenebilir: Bi-
rinci sonugta, Lee-Strazicich yapisal kirilmali birim kok testine gore seriler diizey degerlerinde du-
ragan oldugu goriilmiistiir. Ayrica yapisal kirilma tarihleri incelendiginde 6zellikle 2020 yilinin ilk
ceyregi i¢in kirilma tarihi yogunlugunun fazla oldugu tespit edilmistir. Bu tarih araliginin Covid-19
pandemisinin yayilim gostermeye basladig1 aylara tekabiil ettigi gozlenmistir. Ikinci sonugta; déviz
kuru degisim ile yatirim mallari, ara mallari ve tiikketim mallar1 ihracati arasinda gift yonlii simetrik
nedensellik iliskisi saptanmigtir. Ugiincii sonugta; doviz kurundaki pozitif soklardan titketim mal-
lar1 ihracatinin negatif soklarina dogru, déviz kurundaki negatif soklardan titketim mallarinin ne-
gatif soklarina dogru ve son olarak doviz kurundaki negatif soklardan tiiketim mallarinin pozitif
soklarma dogru olmak tizere ti¢ farkli asimetrik nedensellik iligki saptanmigstir. Dérdiincii sonugta,
doviz kuru ile emek yogun mal ihracat: arasindan iki yonlii nedensellik iliskisi bulunmustur. Buna
gore doviz kurundaki degisim emek yogun mal ihracatinin nedeni olabilirken, emek yogun mal ih-
racat1 da doviz kurundaki degisimin nedeni olabilmektedir. Benzer iliskinin, déviz kurundaki degi-
sim ile sermaye yogun mal ihracati arasinda da kuruldugu tespit edilmistir. Bagka bir ifadeyle, d6viz
kurundaki degismenin sermaye yogun mal ihracatindaki degisimin nedeniyken, sermaye yogun mal
ihracatindaki degisim de doviz kurundaki degismenin nedeni olabilmektedir. Bagka bir sonug¢ d6-
viz kurundaki degismenin kolay taklit edilebilen Ar-Ge bazli mal ihracatina dogru tek yonlii neden-
sellik iligkisinin varligina igaret etmistir. Ote yandan, d6viz kurundaki degisimden zor taklit edilen
Ar-Ge bazli iriin ihracatina, zor taklit edilen Ar-Ge bazli tiriin ihracatindan déviz kurundaki degi-
sime dogru cift yonlii nedensellik iligkisinden soz edilebilir. Besinci sonug, d6éviz kurundaki pozitif
soklardan hammadde yogun, emek yogun ve sermaye yogun mal ihracatinin pozitif soklarina dogru
tek yonlii nedensellik iliskisi saptanmustir. Ayrica doviz kurundaki pozitif soklardan kolay taklit edi-
len Ar-Ge bazli mal ihracatinin pozitif soklarina dogru tek yonlii bir nedensellik iligkisi tespit edil-
mistir. Bu sonug, doviz kurundaki pozitif yonlii gelismelerin yani ulusal paranin deger kaybinin zor
taklit edilen Ar-Ge bazli mallar disindaki diger faktor yogunlar: bakimindaki ihracati gesitli boyut-

larda etkiledigini gostermistir.

Sonug olarak ¢alismanin aragtirma sorular1 kapsaminda déviz kurundaki artigin 6zellikle fiyat
rekabeti agisindan tiiketim mallar1 ihracati ve emek yogun sektorlerin ihracatint gorece daha fazla
etkiledigi ortaya konmustur. Zira yapilan hesaplamalar sonucu Tiirkiyenin emek yogun sektorler
tizerinden uzmanlagmay stirdiirdiigii ve ihracat rakamlar icerisinde en fazla paya sahip olan {iriin
grubunun da katma degeri diigitk emek yogun iiriinler oldugu tespit edilmistir. Dolayisiyla doviz
kuru artislar1 yoluyla Tiirkiye ekonomisinin ithalat ve ihracat kompozisyonu geregi dis ticaretinde
beklenen net olumlu etkinin gériilmeyecegi ve doviz kuru politikalar: gibi fiyat rekabeti saglayacak
uygulamalarin yani sira dig ticaret yapisini degistirecek ve fiyat disi rekabet avantaji elde edilebile-

cek aktif politikalara gerek duyulacag: ileri stiriilmiistiir. Ayrica tretiminin dis girdi bagimhiliginin
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bu denli yiiksek olmasi nedeniyle kur artist yolundaki politikalarin iilke ekonomisi agisindan mali-
yet enflasyonu riskini tetikleyecegi aciktir. Son tahlilde diisiik katma degerli emek yogun bir uzman-
lagsma yerine tilke ekonomisinin yapisini, gelisim yolunu ve kalkinma dinamiklerini 6n planda tutan
bir sanayilesme stratejisi benimsenmelidir. Bu baglamda mevcut kaynaklar ¢ergevesinde tilke potan-
siyelini en hizli sekilde agiga ¢ikartabilecek katma degerli; rekabet giicii yliksek ve dis ticaret hadleri-

nin iilke lehine isleyecegi bir ekonomik yapinin insa edilmesi gerekmektedir.
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Extended Abstract

THE EFFECTS OF EXCHANGE RATE CHANGES ON TURKEY’S
EXPORTS ON THE BASIS OF SECTORAL AND FACTOR
ENDOWMENT: EVALUATION OF THE NEW FOREIGN TRADE
POLICY

Ali CELIK

The existence of internal and external shocks that cause interruptions in the continuity of the
economic system, such as crises, war, and pandemics, interrupts international trade flows. However,
apart from the economic shocks experienced, a general liberalization trend can be mentioned in in-
ternational trade flows. However, the economic conditions of the countries have a decisive role in
determining their foreign trade policies. In this respect, the policy preferences of countries can pre-
vent or encourage international trade. In the background of policy choices, there is basically the place
of foreign exchange earning activities and the fundamental role of the capital accumulation regime
followed. Exchange rate policies also have a vital position in terms of the competitiveness of natio-
nal economies, especially in international trade. Thus, the increase in the exchange rate makes the
exported product and service prices cheaper for foreign consumers in foreign currency, thus incre-
asing the competitiveness of exporting units in the world market. From this point of view, correctly
analyzing the sector and factor intensities, which will provide a competitive advantage at the inter-
national level, allows for making realistic predictions about the industrialization strategy and deve-
lopment path of the country’s economy. As it is known, Turkish economy is articulated to the world
market is realized through labor-intensive sectors. The fact that labor is abundant and cheap forms
the basis for these conditions. Therefore, it is clear that the production lines in which it will gain a
comparative advantage will be primarily labor-intensive sectors. With the increase in the exchange
rate, the cheaper factor prices and wage levels in foreign currency have increased the competitive-
ness of export companies, especially in labor-intensive sectors, in international markets. On the ot-
her hand, the high dependence on foreign inputs, especially energy, in the production structure of
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the country’s economy causes imports to be realized at high prices and the emergence of cost infla-
tion. The increase in the prices of imported goods also encourages the production of substitutes for
the said input goods in the domestic market to the extent that the production structure, capacity uti-
lization rate, and natural conditions are appropriate. However, Turkey’s high share of energy imports
in total imports, which has low domestic demand elasticity, triggers the inflationary effect of exc-
hange rate increases seriously. According to the data of the Turkish economy in August 2021, total
imports consist of 79.5% intermediate (raw material), 12.2% capital (investment), and 8.2% consu-
mer goods. While the ratio of exports to imports was 86% in the January-December period of 2019,
it decreased to 77.2% in the same period of 2020 (TUIK, 2021)

In light of the aforementioned discussions, in this study, using monthly data for the period of
2013-2021, the effect of the upward trend in exchange rates on the export performance of the Turkish
economy is examined in terms of sectoral and factor intensities. The research questions of the study
are as follows: (i) To what extent does the upward trend in the exchange rate affect the export sectors?
(ii) What will be the contribution of the relative weights of the affected sectors to total exports and
exports of high-value-added products? (iii) What effect does the increase in exchange rates have on
the development of export items in terms of factor intensities? (iv) How far will the sectors that gain
competitive advantage in terms of factor intensities carry the country’s economy? (v) To what extent
is the competitive advantage achieved for some sectors due to the currency rise compatible with the
country’s industrialization strategy? In light of these questions, the study consists of four parts. In
the first part, the exchange rate and Turkey’s foreign trade composition will be examined. The aim of
this study is to investigate the ways in which the increase in the exchange rate affects exports in terms
of sectoral and factor intensities, on the basis of symmetrical and asymmetrical causality relations,
using monthly data in the 2013-2021 date range. Before the econometric analysis, the foreign trade
tigures of the Turkish economy were statistically compared in terms of sectoral and factor intensi-
ties. In the econometric analysis, firstly, the Lee-Strazich unit root test with structural break was used
to determine the maximum degree of integration of the series, and then symmetrical and asymmet-
rical causality relations were made, both on a sectoral basis and in terms of factor densities, separa-
tely with the real exchange rate. The results of the analysis can be summarized as follows: In the first
result, it was seen that the series were stationary at level values according to the Lee-Strazich struc-
tural break unit root test. In addition, when the structural break dates are examined, it has been de-
termined that the break date density is high, especially for the first quarter of 2020. It has been obser-
ved that this date range corresponds to the months when the Covid-19 pandemic started to spread.
In the second result; A bidirectional symmetric causality relationship was found between the exc-
hange rate change and the exports of investment goods, intermediate goods, and consumer goods.
In the third result; three different asymmetric causality relationships have been identified: from po-
sitive shocks in the exchange rate to negative shocks of exports of consumer goods, from negative
shocks in the exchange rate to negative shocks of consumer goods, and finally from negative shocks

in the exchange rate to positive shocks of consumer goods. In the fourth result, a two-way causality
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relationship was found between the exchange rate and the export of labor-intensive goods. Accor-
dingly, while the change in the exchange rate may be the reason for the export of labor-intensive go-
ods, the export of labor-intensive goods may also be the reason for the change in the exchange rate.
It has been determined that a similar relationship is established between the change in the exchange
rate and the export of capital-intensive goods. In other words, while the change in the exchange rate
is the cause of the change in the export of capital-intensive goods, the change in the export of the ca-
pital-intensive goods can also be the cause of the change in the exchange rate. Another result poin-
ted to the existence of a one-way causality relationship between the change in the exchange rate and
the export of R&D-based goods that can be easily imitated. On the other hand, it can be mentioned
that there is a bidirectional causality relationship from the change in the exchange rate to the export
of R&D-based products that are difficult to imitate, and from the export of R&D-based products that
are difficult to imitate to the change in the exchange rate. The fifth result is a unidirectional causality
relationship from positive shocks in the exchange rate to positive shocks of raw material-intensive,
labor-intensive, and capital-intensive goods exports. In addition, a one-way causality relationship
was found from positive shocks in the exchange rate to positive shocks of R&D-based goods exports,
which are easily imitated. This result showed that the positive developments in the exchange rate, na-
mely the depreciation of the national currency, affected exports in various dimensions in terms of fa-
ctor intensities other than hard-to-imitate R&D-based goods.
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Sanal Kaytarma Davranigini Etkileyen Faktorlerin incelenmesi

yas, is dist internet gruplarina gore farklilik gosterdigi ortaya konmustur. Genel kaytarma davranisi igin ise yas
gruplari ve is dig1 internet kullanim gruplarina gore farklilik tespit edilmistir.

Anahtar Kelimeler: Sanal Kaytarma, Onemli Sanal Kaytarma, Onemsiz Sanal Kaytarma
Abstract

Cyberloafing is a practice that involves using the internet for personal purposes while at work. This study
mentions the prevalence of cyberloafing, a behavior that has been ingrained in working people’s life as a result
of technological advancement. The study was conducted to examine whether different demographic factors
differ on cyberloafing behaviors. Five hundred and twenty-six (526) people participated in the survey, which
was conducted with questions prepared to measure demographic characteristics and cyberloafing. According
to the findings, demographic factors affecting different cyberloafing types were revealed. It was observed that
there was a significant difference between marital status and cyberloafing behavior. It has been determined that
major cyberloafing differs according to the use of Instagram from social media applications. It was concluded
that the use of Twitter differs according to all cyberloafing types. It has been revealed that minor cyberloafing
behavior differs depending on education groups and non-work internet usage time, while major cyberloafing
behavior differs according to monthly income, age and non-work internet groups. For general loafing behavior,
a difference was determined according to age groups and non-work internet usage groups.

Keywords: Cyberloafing, Serious Cyberloafing, Minor Cyberloafing.

1. Giris

Teknolojinin ilerlemesi ve internetin hayatin her alanina girmesiyle birlikte giiniimiizdeki ku-
rumlarin neredeyse hepsi internet kullanmaya mecbur hale gelmistir. Internetin, kurumlarin her
departmanda kullandigy, i¢ ve dig iletisimi saglayan, onemli ve vazgegilmez bir ara¢ oldugu agiktir.
Zamanla gelisen teknoloji, internete baglanilan cihazlarin daha kolay tasinabilmesine ve istenildigi
zaman kolayca erisilebilir hale gelmesine olanak saglamis ve boylece bireylerin internet kullanimi
bilgisayar ile kisitl kalmaktan ¢ikmigtir. Boylece internet, sadece bilgisayar ile degil 6zellikle akilli te-
lefonlar ve tabletler ile daha hizli ve aninda erisilebilen bir haberlesme kaynag: olarak giinlitk hayatin
onemli bir parcasi haline gelmistir. Ayni zamanda is dis1 amaglar i¢in internet kullanimi da artmus,
ozellikle sosyal medya platformlarinin yayginlagmas ile beraber bireylerin internet kullanimi nere-
deyse siradan bir aktivite haline gelmistir. Daha 6nceleri bireysel internet aktiviteler is disinda ger-
ceklestirilirken, artik 6zel hayat ve is hayat1 arasindaki sinirlarin kayboldugu goriilebilmektedir. Si-

nirlarin kaybolmasi ile birlikte ortaya sanal kaytarma kavrami ¢ikmustir.

Sanal kaytarma kavraminin ortaya ¢ikisinin, kurumlardaki ¢alisanlarin bilgisayar ve internet kul-
laniminin yayginlasmasindan sonra olustugu goriilmektedir. Sanal kaytarma kavrami hakkinda ilk
caligmalarin yapildig1 donemde akilli telefonlarin heniiz var olmamasi sebebi ile bu kavramin giinii-
miize gore adapte edilmesi gerekmektedir. Arastirmacilar tarafindan, bireylerin sanal kaytarma dav-
ranis1 farkl siniflandirmalar igerisinde incelenmistir. Calismanin 6nciilerinden Lim V. (2002, s. 677)
tarafindan yapilan ¢aligmaya gore sanal kaytarma, ¢alisanlarin mesai saatleri dahilinde is yeri im-

kanlarini kullanarak is dis1 e-posta ve internet kullanimi aktivitelerini kapsamaktadir. Yani kavram,
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“kurulusun internet erisimini mesai saatleri icinde goniillii olarak kétiiye kullanma, kisisel amaglarla
ilgisiz web sitelerinde gezinme ve 6zel e-postalar1 kontrol etme” olarak tanimlanmistir Lim V. (2002,
s.677 [ ss. 675-694). Ayni zamanda Lim V. (2002, 5.677) bu kavrami “e-posta aktiviteleri ve internette
gezinme aktiviteleri” olarak iki gruba ayirmaktadir. Bu davranislar1 Robinson & Bennett (1995)’in
is yeri sapkinlik tipolojisi ¢alismasinda bahsedilen iki boyutta, yani (1) 6nemsiz ve ciddi davranislar
ve (2) kisilerarasi ve orgiitsel davranislar seklinde farklilastigini 6ne siirerek bu ayrima gore yorum-
lanabilecegini vurgulamaktadir. Diger sanal kaytarma tanimlamalar: arasinda isyerinde internetin
verimsiz kullanimi (Ugrin, Pearson, & Odom, 2008), isyerinde internette bos zaman sérfii (Koay &
Soh, 2019), sorf yapma 6zgiirliigii (Coker, 2011, s.241), bir iyilesme kaynag1 (Ngowella, Loua, & Su-
harnomo, 2022) olarak yapilan tanimlamalar bulunmaktadir. Blancard & Henle (2008) ise yaptiklar1
caligmada Lim’in 2002de yaptig1 siniflandirma genisletilerek, ¢alisanin kurumda gosterdigi is dist
internet kullaniminin, 6nemli ve 6nemsiz davranislar olarak ikiye ayrilabilecegi belirtilmistir. Blan-
chard & Henle (2008)e gore 6nemli sanal kaytarma davranislary; yetigkinlere yonelik siteleri ziya-
ret etmek, sohbet odalarina dahil olmak, kisisel internet sitesi ile ilgilenmek, blog okumak, internet-
ten miizik indirmek gibi maddeler dahil edilirken; 6nemsiz davranislar ise e-posta aktiviteleri (is dis1
e-postalar1 kontrol etmek, gondermek, almak vb.), haber sitelerini ziyaret etmek, cevrimici aligveris
yapmak gibi durumlari icermektedir. Onemli sanal kaytarma davranislar1 igverene maddi anlamda
zarar verebilecek ve isten kaytarma hissiyle yapilabilecek davranislar olarak tanimlanirken 6nemsiz
sanal kaytarma davranislar1 ¢aliganin verimlilik kaybinin s6z konusu olmadigy, anlik aktiviteler ola-
rak tanimlanmistir (Ulusoy & Giiltekin Benli, 2017).

Anandarajan, Devine & Simmers (2004) gore ise galiganin sanal kaytarma davranisinin teh-
dit ve firsatlar olarak geri donebilecegi dort boyutlu bir tablo yap1 mevcuttur. Buna gore gercek-
lestirilen sanal kaytarma davranisinin rahatlatic (recreational), yikic1 (disruptive), 6gretici (per-
sonal learning) ve belirsiz (ambiguous) olabilecegi belirtilmistir. Anandarajan, Devine & Simmers
(2004)’e gore rahatlatici ve yikici eylemler tehdit kategorisine yakinken, égretici ve belirsiz eylem-
ler firsatlar kategorisine yakin olarak belirlenmistir. Rahatlatict eylemler, eglenme amach yapilan
ve bos vakit doldurmaya yonelik, amagsiz internette gezinme, sosyal organizasyonlar ve kuliipler
ile ilgilenme, hobiler ile ilgili sitelerde vakit gecirme ya da is arama gibi aktiviteleri icermektedir.
Ayni galigmaya gore; yikicl eylemler ise hem ¢alisanin vaktini uzun siireli internet iizerindeki plat-
formlarda harcamasini hem de kuruma zarar verebilecek olan davraniglari kapsamaktadir. Orne-
gin; sohbet odalarina katilmak, ¢evrimici oyun oynamak, miizik indirmek, yetiskin sitelerine bak-
mak gibi davranislar bu kapsamda listelenmistir. Burada rahatlatic1 ve yikici olarak bahsedilen iki
tiir davranis hem calisanin kendisine ve itibarina yonelik zarar verebilecek hem de kurum i¢in za-
rarli olabilecek ve hatta hukuki boyutlar: olabilecek davraniglardir. Ogretici ve belirsiz davranis-
larda ise kurumun internet sitesini ziyaret etmek, egitimlere kaydolmalk, is ile alakali haberleri ve
caligmalari takip etmek, devletin yayimladig: giincel bilgileri kontrol etmek ve diger kurumlar ile
ilgili aragtirma yapmak gibi maddeler bulunmaktadir. Burada belirtilen davranislar ¢aliganin ken-

disine katk: saglayabilecegi gibi, gelisimi ve bilgilenmesiyle sirkete de dolayli yoldan pozitif katki
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saglayabilmektedir (Anandarajan, Devine, & Simmers, 2004). Bu yaklasima paralel olarak, sanal
kaytarmanin orgiitsel 6grenme ve katilimeci karar verme kapasitelerini artirdig belirtilmistir (Kek-
lik vd., 2015). Her ne kadar sanal kaytarma olumsuz bir kavram olarak goriilse deLim & Chen
(2012) calisanin sanal kaytarma davranigini sergilemesinin de bazi agilardan pozitif etkisi olabile-
cegini 6ne siirmiiglerdir. Bu agidan bakildiginda sanal kaytarma davraniglarinin, is stresinin yarat-
t1g1 duygular1 kontrol altina almaya yarayabilecegi ve ¢alisanlara rahatlama imkani saglayabilecegi
de belirtilmistir (Ozkalp & Yildiz, 2018).

Is yerinde anlamsizlik, kuralsizlik ve giigsiizliik gibi 6rgiitsel kisitlamalar sonucunda ortaya gikan
can stkintisi ve 6fke gibi duygularin da getirisi olabilecek sapkin davranislarin sanal kaytarma dav-
raniglarin tetikleyebilecegi de diistintilmektedir (Babadag, 2018, 5.218). Ayni sekilde bu davranigla-
rin olugsma sebeplerinden is tatmini {izerine yapilmig bir ¢alismada, is tatmininin i¢sel boyutunun
artmasi durumunda sanal kaytarma davranisinin azaltilabilecegi belirtilmektedir (Cavusoglu & Pa-
lamutguoglu, 2017). Ayrica ¢alisanin samimi ya da umursamaz tutumunun sanal kaytarma tizerinde
etkileri oldugu sonuglari elde edilmistir (Ozkan & Erbay, 2021). Sanal kaytarma isten kaytarma ola-
rak yorumlanabilecegi i¢in bir¢ok kurum, ¢aliganlarinin sanal kaytarma davranigini onleyici ¢6ztim-
ler iiretmektedir. Amerikada 224 isletmenin katilimiyla gerceklestirilen bir anket sonucunda nere-
deyse tiim igletmelerin internet erisim politikalarina (IAP: Internet Access Policies) sahip olduklar
ortaya konulmustur (Blau, Yang, & Ward-Cook, 2006). Tiirkiyede de bazi kurumsal sirketlerin, ¢ali-
sanlarinin internette ziyaret ettigi siteleri kontrol edebilmek ve sanal kaytarmayi azaltabilmek ama-
cryla internet erigim politikalarina sahip oldugu bilinmektedir ki ¢aliganlarin internete kisisel ci-
hazlar1 iizerinden de baglanabildikleri goz 6niine alindiginda bunlarin da sanal kaytarmaya ¢6ziim

olmadig: goriilecektir (Geng¢ & Aydogan, 2016).

Literatiirde isyerinde kisisel internet kullanimy, 6zellikle diisiik statiilii calisanlar arasinda yaygin
olan sorunlu bir davranis olarak gosterilmekte ve ¢aliganlarin isyeri sorunlarini ifade etme araci olan
bir isten kaginma stratejisi olarak goriilmektedir (Garrett & Danziger, 2008). Orgiitsel diizeyde sa-
nal kaytarmanin, ¢alisanlar1 zaman, konsantrasyon ve enerji anlaminda negatif etkiledigi ve neticede
calisanin is performansina zarar verdigi gerekeesiyle sanal kaytarma orgiit tarafindan engellenmeye
calisilmaktadir (Ngowella, Loua, & Suharnomo, 2022). Ote yandan sanal kaytarma ¢alisanlar1 cali-
sanlarin psikolojik ruh hallerini ve isten kaynaklanan stresi diizenlemeye yardimci oldugu (Oravec,
2017, 5.431); bir mola gorevi gordagii ve boylece sevdikleri bir uygulamada mola verdikten sonra is
performansi tizerinde tazeleyici bir etkisi oldugu da diistintilmektedir (Beri & Anand, 2020). Dolay:-
styla sanal kaytarma kavraminin farkli agilardan ele alinmasi gereken bir konu oldugunu belirtmek
yanlis olmayacaktir. Literatiirdeki degerlendirmelerin 151§1nda sanal kaytarmanin ¢alisan ve is per-
formanst tizerinde hem olumlu hem de olumsuz etkileri olabilecegi diisiiniilebilir. Bu yiizden sanal
kaytarma konusu sektorler bazinda degerlendirildiginde farkli sonuglara ulagilabilir. Daha 6nceki ¢a-
lismalarda her ne kadar meslekler {izerine sanal kaytarma incelemeleri yapilmissa da sanal kaytarma

ozel ve kamu sektorii 6zelinde degerlendirilmemistir.
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Bu ¢aligma, farkli demografik faktorlerin ve katilimeilarin ¢alistiklar: sektorlerin sanal kaytarma
davraniglarini etkileyip etkilemediginin incelenmesi amaciyla yapilmistir. Bununla beraber ¢aligma
kapsaminda, katilimcilarin kullandiklar: sosyal medya platformlarina gére kaytarma davraniginin
farklilagip farkhilasmadig da aragtirilmugtir. Ozellikle agirlikli olarak kullanilan sosyal medya hesabi-
nin kiginin sanal kaytarma davranis: tizerindeki etkisi literatiirde benzer bir ¢alisma olmamasi dola-

yisiyla ¢aligmanin 6nemli bir parcasidir.

2. Literatiir Taramasi

Sanal kaytarma ile ilgili yapilan ¢alismalara bakildiginda, yapilan ¢alismalarin sektorlerden
yalnizca birinde yiiriitiildigii gortilmiistiir. Kaplan & Ogiit (2012) bir iiniversite hastanesinde
calisan kisileri dahil ettikleri calismalarinda, ¢alisanlar tarafindan algilanan orgiitsel adalet kav-
raminin sanal kaytarma davranisi ile iligkisinin ortaya konmasini amaglamistir. Kaplan & Ce-
tinkaya (2014), otel isletmelerinde ¢alisanlarin demografik 6zellikleri agisindan sanal kaytarma
faaliyetleri arasinda farklilik olup olmadigini incelemistir. (Keklik vd., 2015) , farkl1 devlet iini-
versitelerindeki idari personel ile ger¢eklestirdikleri ¢caligmalarinda sanal kaytarma davranislari-
nin ¢alisanlarin 6rgiitsel 6grenme yetenekleri/kapasitesi izerindeki etkisini 6l¢gmeye ¢aligmistir.
Yildiz, Yildiz, & Ates (2015), bir iiniversitede ¢alisan idari ve akademik personelin orgiitsel ada-
let algisinin sanal kaytarma davranisini ne derecede etkiledigini belirlemeye ¢aligmigtir. Kaya &
Girtiirk (2021) milli egitime bagli ilk ve orta okullarda sanal kaytarmanin 6gretmenler arasin-
daki grup ¢atigsmasi ve yaratict davranis arasindaki iligkisini incelemistir. Civilidag (2017, s.36),
is stresi ve is doyumu kavramlarinin sanal kaytarma ile olan iligkisini aragtirmais, farkl is kol-
larinda (bankacilik, otomotiv satis, turizm) galisan beyaz yakali ¢alisanlarin %88,4’iiniin giin-
liik 3 saate kadar is dis1 aktivitelere zaman ayirdig1 sonucuna ulagsmistir. Bu ¢alismada 6nemli
ve Onemsiz sanal kaytarma davranislari ile iy doyumu ve is stresi arasinda anlamli bir iligki tes-
pit edilememis; ¢alisanlarin can sikintisi, motivasyon diisiikligi, rol belirsizligi, 6rgiite aidiyet
duygusunun diisiik olmas: gibi sebeplerle sanal kaytarma davranisini sergileyebilecegi 6ne sii-
riilmiistiir (Civilidag 2017, 5.368). Ozkalp & Yildiz (2018), calismalarinda 6zel sektdr galisan-
larinin sapkinliga (koétiiye kullanmaya) yonelik sanal kaytarma yaptiklarini, kamu sektoriinde
calisanlarin ise daha ¢ok kisisel gelisime yonelik sanal kaytarma davranislarini sergilediklerini
ortaya koymustur. Ote yandan, sanal kaytarmanin sebeplerine odaklanan bir ¢aligmada is ye-
rinde yalniz hisseden bireylerin sanal kaytarma davranislarina yatkinli1 tizerine bir inceleme
yapilmustir. Nevrotik kisilik 6zelligine sahip bireylerin gergin, hassas, karamsar ve yalnizlik his-
setme egiliminde oldugu ve nevrotiklik ile sanal kaytarma arasindaki pozitif iliski oldugu belir-
lenmigtir (Sheikh, Aghaz, & Mohammadi, 2019). Kisilik 6zelliklerinin yani sira, ¢alisanlarin is
yerinde ¢esitli nedenlerle yagadiklar: olumsuzluklar da onlar1 yalniz olmaya yoneltebilmektedir.
Bu durumdan kaynaklanan stres, bireyin duygu merkezli stresle bas etme yontemlerinden biri
olan kagma-kaginma stratejisi (escape-avoidance strategy) olarak sanal kaytarmay: kullanma-

sina sebep olabilmektedir (Semerci, Ergeneli, & Yilmaz, 2021). Ayrica organizasyon igerisindeki
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yonetici davranislari ile beraber yonetici ve ¢alisan iliskisinin de sanal kaytarma tizerinde etkisi
olabilecegi diisiincesinden yola ¢ikarak orgiit ikliminin sanal kaytarma tizerine etkisi de bir ¢a-
lismada incelenmis fakat 6rgiit ikliminin sanal kaytarma {izerinde bir etkisi olmadigs, ¢alisanin
samimi ya da umursamaz tutumunun sanal kaytarma tizerinde etkileri oldugu sonuglar: elde
edilmistir (Ozkan & Erbay, 2021).

3. Yontem

Calisma 6rneklemini Tiirkiye genelinde farkli sektérlerde (kamu ve 6zel) gorev yapmakta olan
kisiler olusturmaktadir. Tesadiifi olmayan 6rnekleme yontemlerinden kolayda 6rnekleme yon-
temi kullanilarak 6rneklem belirlenmistir. Anket, ¢evrimigi (Google Forms) olarak yayginlastiril-
mig ayn: zamanda sosyal medya platformlarindan Twitter tizerinde yazarlardan birinin hesabin-
dan paylagilmistir. Toplamda, 526 kisiye ulagilmistir. Katilimcilar, demografik ve sanal kaytarma
ol¢timii i¢in hazirlanmis sorular1 cevaplamiglardir. Demografik sorular; cinsiyet, yas, egitim du-
rumu, medeni durum, aylik gelir ve sektor bilgilerinden olusmaktadir. Mesai saati disinda inter-
nette gegirilen siire ve katilimcilarin sanal kaytarma kavramini (kavramin agiklamasi yapilmadan)
daha 6nce duyup duymadig bilgisi de olgiilmiistiir. Sanal kaytarma sorulari i¢in ise literatiir in-
celemesinde daha 6nce kullanilmis sorulardan yararlanilarak anket sorular: olugturulmustur. Sa-
nal kaytarma ile ilgili toplamda 19 soru sorulmus ve 51i likert tipi 6l¢ek kullanilmistir. Derece-
leme bi¢imi maddelerde yer alan davraniglarin sergilenme sikligini 6lgmeye yonelik olarak “(5)
Her Zaman, (4) Sik Sik, (3) Bazen, (2) Nadiren, (1) Hi¢cbir Zaman” seklinde besli siralanmistir. Ol-
gek ifadelerinin yer aldig1 kaynaklarda 5’li likert 6lgegi, sadece kaynaklardan birinde (Anandara-
jan, Devine, & Simmers, 2004) 7’li / 9’lu likert 6l¢egi kullanilmistir. Bu ¢aligma i¢in tiim sorular

5’1i likert tipinde hazirlanmistir.

Ankette bulunan sanal kaytarma sorulari, Blanchard & Henle'nin (2008) ¢aligmasinda olustur-
dugu 6nemli ve 6nemsiz sanal kaytarma davranisi ayrimina uygun bir sekilde kodlanmigtir. Toplam
19 sanal kaytarma sorusunun 12 tanesi dnemli, 7 tanesi 6nemsiz sanal kaytarma davranislarini ol¢-
mektedir. Ankette kullanilan sorularin bir tanesi disinda (Anandarajan, Devine, & Simmers, 2004)
hepsinin Tiirk¢e gevirisi konusunda 6nceki ¢aligmalardan yararlanilmis ve Blanchard & Henle'nin
(2008)’in yapmis oldugu onemli-6nemsiz sanal kaytarma ayrimina gére sorular kullanilmistir. An-
ket formunda yer alan 1, 6, 13 numarali sorularda Arslan Ayazlar, Sayman, & Cinar (2018), 2, 3,5, 9,
10, 11, 16, 19 numarali sorularda Tan & Demir (2017), 4, 7, 8, 14 numarali sorularda Oriicii & Yildiz
(2014), 12 numarali soruda Anandarajan, Devine, & Simmers (2004), 15, 17, 18 numarali sorularda
Buyruk Akbaba (2019, 5.173 / s5.161-179) tarafindan yapilan ¢alismalarindan faydalanilmistir. Segi-
len sorulara giivenilirlik analizi yapilmistir (Tablo 1). 0,60 tizerinde tespit edilen degerler oldukea gii-
venilir, 0,80 lizeri tespit edilen degerler yiliksek derecede giivenilir kabul edildiginden (Uzunsakal &
Yildiz, 2018), elde edilen Cronbach’s Alpha degerleri ¢aligma kapsaminda kullanilan verilerin giive-

nilir oldugunu géstermektedir.
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Tablo 1. Giivenilirlik Analizi Sonuglar

Olgek Soru ifadeler Cronbach’s
Sayisi Alpha
Onemli Sanal 12 1. Yetigkin odakli siteleri ziyaret ederim. 0,873
Kaytarma 2. Internette bahis / iddia vb. oynamay1 severim.
3. Interneti miizik, film izleme vb. eglence araglari igin
kullanirim.

4. Is dist genel amagli Web sitelerini ziyaret ederim (sérf
yapmak).

5. Sosyal medya hesaplarimda paylagimlarda bulunurum
(Instagram, Facebook, Twitter vb.).

6. Isle ilgisi olmayan dosyalari (miizik, video, vb.) indiririm.

7. Internet {izerinden is arama sitelerini ziyaret ederim.

8. Internet {izerinden bankacilik islemleri yaparim (EFT, Havale
islemleri vb.).

9. Seyahat/Tatil sitelerini ziyaret ederim.

10. Online oyun oynarim.

11. Hobilerim ile ilgili aragtirma yaparim.

12. Internet iizerinden sevdigim radyo ve podcast programlarini

dinlerim.
Onemsiz Sanal 7 13. Isle ilgili olmayan kisisel e-postalar génderirim/alirim. 0,767
Kaytarma 14. Yatirimlarimla ilgili web sitelerini ziyaret ederim (finans,

borsa siteleri vb).

15. Internet iizerinden aligverig yaparim.

16. Meslegim ve alanimla ile ilgili siteleri takip ederim.

17. Online egitim aragtirmalar1 yaparim ve/veya online
egitimlere kaydolurum.

18. Internet iizerinden haberleri okur ve giindemi takip ederim.

19. Akademik ve bilimsel yayinlar1 ve haberleri takip ederim.

Sanal kaytarma sorularin ardindan katilimcilara “Mesai saatleri icerisinde hangi sosyal medya
uygulamasi/sitesinde vakit gecirirsiniz?” sorusu a¢ik uglu olarak yoneltilmistir. Sanal kaytarmanin

olgiilmesi amaciyla kullanilan sorular ¢alismanin sonunda ek olarak sunulmustur.

Verilerin normal dagilmasi sebebiyle parametrik testler uygulanmustir. Veri setine giivenirlik testi
uygulanmis ve verilerin giivenilir olduguna dair sonug elde edilmistir. Ardindan t-test, ki-kare ve
ANOVA, regresyon testleri uygulanarak bulgular elde edilmistir. Sanal kaytarma davranisinin farkli
demografik degiskenlere gore farklilik gosterip gostermedigini tespit etmek amaciyla bagimsiz or-
neklem t-testi, iki gruba sahip degiskenlerin birbirleriyle iliskisini test etmek amaciyla ki-kare, bir-
den fazla gruba sahip olan degiskenler ve sanal kaytarma tiirleri arasindaki farkliliklarin tespiti igin
ANOVA testi, degiskenler arasindaki iligkiyi 6l¢mek i¢in de regresyon analizi kullanilmistir. Tum
analizler Python dili kullanilarak yapilmistir.

Aragtirmada test edilen ve analizler sonucunda kabul edilip bulgular béliimiinde detayli bir sekilde

sonuglari paylasilan ve literatiirdeki ¢alismalar incelenerek kurulan hipotezler asagida belirtilmistir:
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H,: Onemsiz sanal kaytarma davranisi, cinsiyet gruplarina gore farklilik gostermektedir.
H,: Onemli sanal kaytarma davranug, cinsiyet gruplarina gore farklihk gostermektedir.
H_: Genel sanal kaytarma davranisi, cinsiyet gruplarina gore farklilik gostermektedir.

H,: Onemsiz sanal kaytarma davranug, kisilerin calistig1 sektorlere gore farklilik gostermek-

tedir.

H_: Onemli sanal kaytarma davramsi, kisilerin galistig1 sektérlere gore farklihik gostermek-
tedir.

H_: Genel sanal kaytarma davranigy, kisilerin calistig1 sektorlere gore farklilik gostermektedir.

H_: Onemsiz sanal kaytarma davranigs, kisilerin sanal kaytarma kavramin bilip bilmemesine

gore farklilik gostermektedir.

H_: Onemli sanal kaytarma davranigi, kisilerin sanal kaytarma kavramin bilip bilmemesine

gore farklilik gostermektedir.

H,: Genel sanal kaytarma davranigy, kisilerin sanal kaytarma kavramini bilip bilmemesine

gore farklilik gostermektedir.

H : Onemsiz sanal kaytarma davranigi, medeni hale gore farklilik gostermektedir.
H, : Onemli sanal kaytarma davranisi, medeni hale gore farklilik gostermektedir.
H : Genel sanal kaytarma davranisi, medeni hale gore farklilik gostermektedir.

H : Onemsiz sanal kaytarma davranisi, kigilerin Instagram kullanimina gére farklilik gos-

termektedir.

H,,: Onemli sanal kaytarma davranug, kisilerin Instagram kullanimina gére farklilik goster-

mektedir.

H .: Genel sanal kaytarma davranisi, kisilerin Instagram kullanimina gore farklilik goster-

mektedir.

H,: Onemsiz sanal kaytarma davranugi, kisilerin Twitter kullanimina gore farklihk goster-

mektedir.

H,: Onemli sanal kaytarma davrangi, Kisilerin Twitter kullanimina gore farklilik goster-

mektedir.

H . Genel sanal kaytarma davranugy, kisilerin Twitter kullanimina gore farklilik gostermek-
tedir.

H,:Onemsiz sanal kaytarma davranug, egitim gruplarina gore farklilik gostermektedir.
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«  H,:Onemsiz sanal kaytarma davranugi, is dis1 giinliik internet kullanimina gére farklilik gos-

termektedir.
«  H,:Onemli sanal kaytarma davranigi, aylik gelir gruplarina gore farklilik géstermektedir.
«  H,:Onemli sanal kaytarma davranigi, yas gruplarina gore farklilik géstermektedir.

«  H,: Onemli sanal kaytarma davranug, is dis: giinliik internet kullanimina gore farklilik gos-

termektedir.
«  H :Genel sanal kaytarma davranigi, yas gruplarina gore farklilik gostermektedir.

+  H, .:Genel sanal kaytarma davranisi, is dis1 giinliik internet kullanimina gore farklilik gos-

termektedir.

4. Bulgular

Calismaya katilan 526 kisinin demografik verilerine ait frekans ve ytizdeler Tablo 2'de sunulmus-

tur.

Tablo 2. Demografik Degiskenler Tablosu

Degiskenler Degerler Frekans | % Degiskenler Degerler Frekans | %

Cinsiyet Kadin 399 75,9 2500 TLden az 47 8,9
Erkek 127 24,1 2501-4000 TL 153 29,1
Lise 41 7,8 Aylik gelir 4001-5500 TL 123 23,4
On Lisans 49 9,3 5501-7000 TL 80 15,2

Egitim Lisans 314 59,7 7001 ve iizeri 123 23,4
Yiiksek Lisans 107 20,3 . 30 dkdan az 8 1,5
Doktora 15 29 | Mesaidis 30-60 dk 60 11,4

internet

Medeni Bekar 337 64,1 Kullanmm: 1-3 saat 252 479

durum Evli 189 35,9 3 ve daha fazla saat | 206 39,2
25 yas ve alt1 78 14,8 Sektior Ozel 418 79,5

Yas 26-35 yas 266 50,6 Kamu 108 20,5
36-45 yas 135 25,7 | Sanal kaytarma | Evet 105 20
46 yas ve {istil 47 8,9 |kavrambilinci | Hayir 421 80
TOPLAM 526 100 TOPLAM 526 100

Katilimcilara agik uglu olarak sorulmus olan “Mesai saatleri igerisinde en sik vakit gecirdiginiz
web site/sosyal medya uygulamasi hangisidir?” sorusuna verilen cevaplar arasinda en sik tercih edi-
len cevap sosyal medya uygulamalari olan, %39 orani ile Twitter ve %37 orani ile Instagram olarak
oOlgiilmiistiir. Verilen cevaplarin sonuglar: de gosterilmektedir, liste disinda da bir¢ok site tercih edil-

mektedir ancak sayilar1 cok diistiktiir (Tablo 3).
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Tablo 3. Mesai Saatleri I¢inde En Sik Vakit Gegirilen Web Site/Sosyal Medya Uygulamalari

Site Kisi |Oran
Twitter 209 % 39,7
Instagram 200 % 38,0
Youtube 34 % 6,5

Whatsapp 26 % 4,94
Trendyol 19 % 3,61
Linkedin 18 % 3,42
Facebook 13 % 2,47
Spotify 11 |%2,09

Katilimcilarin sorulara verdikleri yanitlarin ortalamalar: alinarak genel sanal kaytarma skorlar1
hesaplanmistir. Bununla beraber, sorularin ait olduklar: kategoriye gore ilgili sorulara verilen yanit-
larin ortalamasi alinarak 6nemli ve 6nemsiz sanal kaytarma skorlar1 hesaplanmigtir. Genel sanal kay-
tarma, 6nemli sanal kaytarma ve dnemsiz sanal kaytarma skorlar1 bagimli degisken olarak kabul edi-
lip farkli bagimsiz degiskenler (cinsiyet, egitim, medeni durum, yas ve is digt internet kullanimi) ile
hipotez testleri gerceklestirilmistir.

Cinsiyet degiskeniile yapilan t-testlerinde, cinsiyet gruplariile 6nemsiz sanal kaytarma (p=0,6172),
onemli sanal kaytarma (p=0,2859) ve genel sanal kaytarma (p=0,3529) arasinda anlamli bir farklilik
bulunamamistir. Kamu ve ozel sektérde ¢aliyma durumu ile sanal kaytarma tiirlerine ait degisken-
ler incelendiginde; 6nemsiz (p=0,4542), 6nemli (p=0,2465) ve genel sanal kaytarmanin (p=0,6592),
sektorlere gore farklilik gostermedikleri goriilmiistiir. Katilimcilarda sanal kaytarma kavram bilinci
olup olmamasina gore ise onemsiz (p=0,5436), 6nemli (p=0,3) ve genel sanal kaytarma davranislar:
(p=0,6474) arasinda anlamli bir iligki tespit edilememistir. Ancak 6nemsiz sanal kaytarma, 6nemli
sanal kaytarma ve genel sanal kaytarmanin medeni hale gore farklilik gosterdigi goriilmiistiir; her
il i¢in de bekar grubundaki katilimcilar daha yiiksek bir ortalamaya sahiptir (Tablo 4).

Tablo 4. Medeni Hale Gore Farkliliklar (t-test)

Medeni Hal & Sanal Kaytarma

Hipotez p-degeri Ortalamalar
H,,; Medeni hal ve 6nemsiz sanal kaytarma 3,154-05 g:ﬁ?r{;g;;%
H, : Medeni hal ve 6nemli sanal kaytarma 1,473e-07 E\fﬁarz 4?99 ;(;47
H,,: Medeni hal ve genel sanal kaytarma 1,945¢-07 Esﬁafl;‘j;l;

Katilimcilarin mesai saatlerinde en sik vakit gecirdigi uygulamalardan ikisi Instagram ve Twit-
ter uygulamalaridir. Bunlardan Instagram uygulamasini, mesai saatleri igerisinde kullanan ve kullan-
mayan gruplar arasindaki farkliliklar incelenmistir (Tablo 5). Sanal kaytarma tiirleri agisindan bakil-
diginda 6nemsiz (p=0,3230) ve genel sanal kaytarma (p=0,1156) davraniglarinin mesai saatlerinde

Instagram kullananlar agisindan farklilik gostermedigi goriiliirken, 6nemli sanal kaytarma davranist
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icin tam tersi bir bulgu elde edilmistir. Onemsiz, énemli kaytarma ve genel sanal kaytarma degisken-
leri ise Twitter kullanan ve kullanmayan gruplar arasinda farklilik géstermektedir. Tiim sanal kay-
tarma tiirleri agisindan da mesai saatlerinde Twitter kullanan ve kullanmayan gruplar arasinda fark-

lilik tespit edilmis olup kullanan gruplarin ortalamalar1 daha ytiksek ¢ikmustir.

Tablo 5. Mesai Saatinde Instagram ve Twitter Kullanimina Gore Farkliliklar (t-test)

Instagram & Sanal Kaytarma

Hipotez p-degeri Ortalamalar

H, ;: Instagram ve 6nemli sanal kaytarma 0,003 iﬁi:ggiii tﬁﬁzﬁ?r?a;:r;oiz, 71
H, : Twitter ve nemsiz sanal kaytarma 0,015 ixig: tﬁﬁig:a;aol;o i;) 908
H,_: Twitter ve 6nemli sanal kaytarma 0,004 ?wvig:; l;ﬁﬁ:ﬁ:;;jfi; 697
H,; Twitter ve genel sanal kaytarma 0,003 ;ﬁ:: tﬁii:ﬁﬁa;i’lgi; 605

Birden fazla gruba sahip degiskenlerin incelenmesi i¢in tek yonlit ANOVA testi kullanilmistir (Tablo
6). Gruplara gore anlamli farklilik tespit edilen bulgular tabloda paylagilmistir. Onemsiz sanal kaytarma
davranigy, egitim gruplari ve is dist internet kullanim siirelerine bagl olarak, 6nemli sanal kaytarma dav-
ranust ise aylik gelir, yas, is dist internet gruplarina gore farkhilik gostermektedir. Genel kaytarma davranist

icin ise yag gruplari ve is dis1 internet kullanim gruplarina gore farklihik tespit edilmistir.

Tablo 6. ANOVA Testleri

Kriterler | p-degeri
Onemsiz sanal kaytarma
o Egitim 0,001
H: Is digt internet 0,021
Onemli sanal kaytarma
% Aylik gelir 0,024
H : Yas 0,004
H.: is dig1 internet 0,000
Genel sanal kaytarma
H,: Yas 0,01
H. Is digt internet 0,000

Yapilan regresyon analizlerinde anlamli bir iliski tespit edilemediginden bulgular paylagiimamustir.

5. Tartisma ve Sonug

Calismanin temel konusu olan sanal kaytarma konusuna bakildiginda ilk géze carpan, Ulusoy &
Giiltekin Benli (2017)’nin ¢aligmasinin aksine bekarlarin her tiirlii kaytarma tiiriine (6nemli, nem-

siz, genel) daha meyilli olduklaridir. Is dis1 saatlerde, yani kigisel alaninda, internet kullanimini daha
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sik gerceklestiren bu grubun, internette yaptig1 ve sanal kaytarma kategorisine giren aktiviteleri veya
aliskanliklari i yeri ortamina tagimasi ¢ok dogal bir durum olarak yorumlanabilir. Mesai saatleri ige-
risinde katilimcilar, sanal kaytarma davranisini, sosyal medya uygulamalarindan en ¢ok Instagram
ve Twitter uygulamalarini kullanarak gerceklestirmektedir. En fazla kullanima sahip olan bu iki plat-
form ¢alismadaki analizler i¢in kullanilmustir. Elde edilen sonuglara gore bu uygulamalarin yaygin
bir sekilde kullaniliyor oldugu zaten bilinmektedir. Yas ortalamalarina gore uygulama tercihi degis-
kenlik gosterebilmektedir. Mesai saatlerinde Instagram kullanan kisilerin i disindaki internet kulla-
niminin yiiksek olmasi sagirtict bir bulgu degildir. Yani 6zel hayatlarinda internet kullanimi yiiksek
olan katilimcilar mesai saatlerinde de bu kullanimi stirdiirmekte ve Instagram uygulamasini kulla-
narak bu davranislarini ¢aligma saatleri icerisine de tagiyabilmektedir. Sanal kaytarma davranisi a1-
sindan bakildiginda ise mesai saatleri icerisinde Instagram kullanan kisilerin, 6nemli sanal kaytarma
davranisini daha fazla gésterdigi gortlmiistiir. Diger sanal kaytarma tiirleri, Instagram kullanimina
gore farklilik gostermemektedir. Yani Instagram kullanicilarinin sanal kaytarma davranisini goster-
mesi, onemli sanal kaytarma tiiriinde eylemler gerceklestirmeleri anlamina gelmektedir. Diger bir
uygulama olan Twitter agisindan bakildiginda ise Instagram bulgularinin aksine, egitim, aylik gelir
ve yas degiskenleri acisindan bir farklilik tespit edilmedigi gortilmektedir. Bu anlamda Twitter kulla-
niminin kisilerin demografik 6zelliklerinden daha bagimsiz oldugu soylenebilir. Ote yandan, sanal
kaytarma tiirlerinin tamami i¢in Twitter kullaniminin farklilastig1 ortaya konmustur. Tiim sanal kay-
tarma tiirleri i¢in Twitter kullanim ortalamasinin daha yiiksek oldugu goriilmektedir; yani sanal kay-
tarma davranis ve Twitter kullaniminin birbirine paralel bir sekilde ilerledigi 6ne siiriilebilir. Mesai
dis1 internet kullanimina bakildiginda ise Instagram bulgularini destekleyici nitelikle sonuglar elde
edilmigtir. Ozel hayatinda internet kullanim1 daha fazla olan bireylerin mesai igerisinde Twitter kul-
lanimi daha fazladir yani bireyler Instagram kullaniminda oldugu gibi mesai disindaki aligkanlikla-

rin1 mesai igerisinde stirdiirme egilimindedir.

Ozkalp & Yildiz (2018), yaptiklar1 calismada, cinsiyet degiskeninin sanal kaytarma davranist iize-
rinde etkili oldugunu ve erkeklerin kadinlara gore kontrolsiiz bir sekilde daha ¢ok vakit alan ve bu
yoniiyle problemli bir davranis olarak aktarilan, bagimlilik amacli sanal kaytarma yaptiklar1 ortaya
konulmustur. Lim & Chen (2012) de arastirmalarinda, erkeklerin sanal kaytarma davranisini kadin-
lara gore daha fazla sergilediklerini bulmuslardir. Bu ¢alismada ise boyle bir farklilik gézlemlenme-
mistir. Bu ¢aligmadan ¢ikan sonuca gore, cinsiyet gruplarina gore katilimcilar arasinda sanal kay-
tarma davraniglari farklilik gostermemektedir. Kaplan & Cetinkaya (2014)’tin ¢aligmasinda da bu
bulguyu destekler nitelikte sanal kaytarma davranisi cinsiyete gore farklilik gostermemektedir. Diger
yandan bazi demografik degiskenlerin sektorler bazinda sanal kaytarma davranisi agisindan, her ti¢
tiirde de, sektorler arasinda anlamli bir farklilik elde edilememistir. Kaplan & Cetinkaya (2014) otel
calisanlar ile, Oriicii & Yildiz (2014) bir iiniversitenin idari ve akademik personeli ile, Buyruk Ak-
baba (2019, 5.172) ise gida, sanayi, enerji ve diger olmak tizere farkli sektorlerden ¢alisan ve isveren-
ler ile caligmalar yapmuislardir. Bu ¢alisma kapsaminda ise kamu ve 6zel sektor olmak tizere katilim-

cilar, iki farkls sektdrden se¢ilmis ancak arastirma sonucunda sanal kaytarma davraniginin sektorlere
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gore farklilik gostermedigi sonucu elde edilmistir. Yani calistig1 sektdrden bagimsiz olarak, bireyler
sanal kaytarma davranislar1 gosterebilmektedir. Burada da ifade edilen sanal kaytarma yine, bahse-
dilen ti¢ tiirli de kapsamaktadir. Diger yandan katilimcilarin bu kavramu biliyor olmas: da davranist
gosterip gostermemelerine etki etmemektedir. Ozetle, sanal kaytarma davranisi sektdrden ve bu kav-

ramui biliyor olma durumundan bagimsiz olarak ortaya ¢ikmaktadir.

Onemsiz sanal kaytarma davranisi degisik egitim seviyelerine ve is dis1 internet kullanim siirele-
rine gore farklilik goésterirken, 6nemli sanal kaytarmanin aylik gelir, yas ve is dis1 internet kullanim
stiresine gore farklilik gosterdigi tespit edilmistir. Bu sonug, Kaplan & Cetinkaya (2014)tn ¢alis-
malarinda belirttikleri, egitim diizeyi azaldik¢a 6nemsiz sanal kaytarma faaliyetlerinin arttig1 tezini
dogrulamaktadir. Genel sanal kaytarma davranist ise yas gruplarina ve is dist internet kullanimina
gore degiskenlik gostermektedir. Yani her ti¢ sanal kaytarma tiirii icin de is dis1 internet kullanim sii-
resinin énemli oldugu goriilmektedir. Is digindaki saatlerde internette daha fazla zaman harcamaya
aligkin bireylerin bu davraniglarini mesai saatlerine tasidiklar: ve buna bagh olarak kaytarma davra-

nisint sergiledikleri soylenebilir.

Ele alinan sanal kaytarma kavrami, kurum agisindan disiintildiigiinde ¢alisanlar: farkli acilar-
dan etkileyebilmektedir. Ancak buna sebep olan faktdrlerinde konu kapsaminda diisiiniilmesi gerek-
mektedir. Is performansina zarar verebilecegi igin bu davranis engellenmeye galismakta (Ngowella,
Loua, & Suharnomo, 2022) ancak diger bir yandan ¢alisanin ruh halini degistirdigi ve monotonluk-
tan kurtardig1 igin olumlu bir davranis olarak da goriilebilmektedir (Beri & Anand, 2020; Oravec,
2017, 5.4316). Dolayistyla bu davranis, 6nemli sanal kaytarma boyutunda ise olumsuz bir etkiye sa-
hipse de daha az zararl goriilebilen 6nemsiz sanal kaytarma davraniglarinin kisi tizerinde olumlu et-
kilerinin olabilecegi s6ylenebilir. Elbette sanal kaytarmanin kisilik 6zelliklerinden de etkilenebilecegi
gdz oniinde bulundurulmalidir. Ornegin nevrotik kisilik 6zelligi ve sanal kaytarma arasindaki po-
zitif iligki oldugu belirlenmistir (Sheikh, Aghaz, & Mohammadi, 2019). Hem olumlu hem de olum-
suz bir sekilde degerlendirilebilecek sekilde, stresten kaginma yontemi olarak da sanal kaytarma dav-
ranig1 gosterilebilecegi gibi (Semerci, Ergeneli, & Yilmaz, 2021) ¢alisanin bireysel olarak samimi ya
da umursamaz tutumun da bu davranis iizerinde etkili oldugu ortaya konmustur (Ozkan & Erbay,
2021). Literattirdeki bu ¢alismalara gore ilerleyen ¢alismalarda kisilik 6zelliklerinin de ¢alisma kap-
samina alinmas: diistiniilebilir.

Giris kisminda bahsedilmis ve 2017 yilinda yapilmis olan ¢alismada (Civilidag (2017, 5.367), ¢a-
liganlarin sanal kaytarma davranisinda bulunma orani %88,4 olarak ¢ikmistir. Glincel ¢aligmanin ya-
pildig1 2021 yilinda ise bu oran katilimci yanitlarindan elde edilen verilere gére %99,62’ye yiikselmis-
tir. Calismalar arasindaki 4 yillik siirecte ¢alisan davraniglarinin sanal kaytarma yoéniinde ilerledigi
ve bu durumun normallestigi goriilebilmektedir. Elde edilmis olan sonucu etkiledigi diistiniilen fak-
torlerden birisi, 2020 yilinda baglamis olan COVID-19 pandemisinin etkileri ile birlikte birgok ku-
rumun evden ¢alisma sistemine devamli ya da kismi olarak ge¢mis olmasi olarak goriilmektedir. Bir
diger etken ise ¢aligmalar arasindaki siirecte, milenyuma yakin ve milenyum sonrasinda dogan bi-

reyler olarak bilinen ve teknolojinin igerisinde biiyiiyen Z kusagina dahil olan bireylerin is hayatina
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dahil olmaya baslamasi olarak yorumlanabilir. Son olarak is hayatinda telefonun da bilgisayar kadar
etkili kullaniliyor olmasiyla, ¢alisan bireylerin telefonda yaptiklar: herhangi bir is sonrasinda (gelen
e-postalar1 kontrol etmek, is hakkinda yapilmasi gereken bir arama vb.) gelen bildirimler ile dikkat

dagimiklig1 yasamasinin da olasi bir se¢enek oldugu disiiniilmektedir.

Calismanin COVID-19 pandemisi déneminde yapilmasi, verilen cevaplarda etkili olmus olabi-
lecegi icin salgin etkilerinin gectigi bir donemde tekrar edilmesi 6nem arz edebilir. Ayni sekilde sal-
ginin getirdigi aliskanliklar ve degisiklikler de 6l¢iimlenebilir. Evden ¢aligma sistemi, bireylerin is ve
oOzel hayatlar1 arasindaki sinirlarin esnetilmesine sebep olabileceginden, sanal kaytarma davranist
bu kapsamda bir arastirma problemi olarak ilerleyen ¢aligmalarda ele alinabilir. Kusaklar arasindaki
farklarin, sanal kaytarma davranisina etkileri de ayrica incelenebilir. Daha fazla katilimciya ulagila-
rak calismanin kapsami genisletilebilir. Bu ¢alismanin sanal kaytarmanin sebeplerinin belirlenmesi
veya bu kavramin etkilendigi faktorlerin ortaya konmast ile ilgili olarak yapilacak ¢alismalarda 6r-

nek teskil edebilecegi diisiiniilmektedir.
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The opportunities provided by technology and the Internet make working life quite easy, but they
also provide some challenges for employers.Employer-provided technology must be used exclusively
for work-related activities; however, employees are permitted to utilize company computers and the
Internet for personal use. The Internet and other devices with Internet connections are now widely
used by individuals in the information and technology age we currently live in. The concept of cy-
berloafing is brought about by the virtually complete disappearance of borders between work and

personal life.

The concept of cyberloafing was first used by Lim V. (2002, s. 677 / ss. 675-694) in an article about
cyberloafing on workplace and organizational justice, and it was stated that cyberloafing occurs in two
different types: e-mail activities and browsing activities Lim V. (2002, s. 677). After this article published
in the earlier years of the Internet, Blanchard & Henle (2008) also conducted a study on this subject and

organized the classification of cyberloafing as major and minor cyberloafing. While major cyberloafing
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Investigation of Factors Affecting the Cyberloafing Behavior

is defined as behaviors that can cause financial harm to the employer and that can be done with the fe-
eling of avoiding work; minor cyberloafing behaviors are defined as instant activities where there is no
loss of productivity of the employee (Ulusoy & Giiltekin Benli, 2017). Another cyberloafing study inc-
luded different classes of cyberloafing by Anandarajan. In the study by Anandarajan, Devine, & Sim-
mers (2004) made a four-dimensional classification in which the employee’s cyberloafing behavior can
return to the enterprise as threats or opportunities. According to this study, it was stated that cyberloa-
fing behavior can be recreational, disruptive, personal learning, and ambiguous. While recreational and
disruptive actions were seen as threats to the business, personal learning and ambiguous actions were

determined in the category of opportunities (Anandarajan, Devine, & Simmers, 2004).

Among the reasons for the emergence of cyberloafing, it is discussed that there may be reasons
such as turning to cyberloafing with emotions such as boredom and anger, which arise as a result of
organizational restrictions such as meaninglessness, rulelessness and powerlessness at work (Baba-
dag, 2018, s. 218); work dissatisfaction (Cavusoglu & Palamutcuoglu, 2017) or managers behavior
(Ozkan & Erbay, 2021). Within the scope of this study, it was aimed to investigate the different fac-

tors which affect cyberloafing behavior of employees in different sectors.

The study sample consists of people working in the public and private sectors throughout Turkey.
The survey was made online and shared on social media platforms. In total, 526 employees working
in public and private sectors were reached. Demographic questions in the survey include gender, age,
education level, marital status, monthly income and sector information. The time spent on the In-
ternet outside of working hours and cyberloafing concept awareness were also asked. For the cyber-
loafing questions, a compilation was made on the questions previously used in the literature. A total
of 19 questions about cyberloafing were asked and a 5-point Likert scale was used. These questions
were adapted from different studies in the literature. Out of 19 cyberloafing questions, 7 of them be-

long to minor cyberloafing and 12 of them belong to major cyberloafing behaviors.

Reliability analysis was performed on the collected questions and Cronbach’s Alpha value was de-
termined as 0.873 for major cyberloafing activities and 0.767 for minor cyberloafing activities. The
results shows us that the data is reliable (Uzunsakal & Yildiz, 2018). Parametric tests were applied due
to the normal distribution of the data. The reliability test was applied to the data set and the result
was obtained that the data were reliable. Then, t-test, chi-square and ANOVA, regression tests were
applied to obtain the findings. Independent sample t-test to determine whether cyberloafing beha-
vior differs according to different demographic variables, chi-square to test the relationship between
variables with two groups, ANOVA test to determine the differences between variables with more
than one group and cyberloafing types, variables Regression analysis was used to measure the relati-

onship between All analyzes were done using Python language.

In t-tests with gender variable, no significant difference was found between gender groups and
minor cyberloafing (p=0.6172), major cyberloafing (p=0.2859) and general cyberloafing (p=0.3529).

When the variables of working status and cyberloafing types in the public and private sectors are
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examined; minor (p=0.4542), major (p=0.2465), and general cyberloafing (p=0.6592) did not differ
according to sectors. There was no significant relationship between minor (p=0.5436), major (p=0.3)
and general cyberloafing behaviors (p=0.6474) according to the participants’ cyberloafing concept
awareness or not. However, minor cyberloafing, major cyberloafing, and general cyberloafing were
found to differ by marital status; for all three, the single group had a higher mean.

Two of the applications that the participants spend most of their time during working hours are Ins-
tagram and Twitter applications. Among these, the differences between the groups that use and do not
use the Instagram application during working hours were examined. In terms of cyberloafing types, it
was seen that minor (p=0.3230) and general cyberloafing (p=0.1156) behaviors did not differ in terms
of Instagram users during working hours, while the opposite was obtained for major cyberloafing be-
havior. Minor, major cyberloafing and general cyberloafing variables differ between Twitter user and
non-user groups. In terms of all cyberloafing types, a difference was found between the groups that use
Twitter and those that do not use Twitter during working hours, and the averages of the groups that use
it were higher. According to the ANOVA test findings, mionr cyberloafing behavior differs depending
on education groups and non-work internet usage time, while major cyberloafing behavior differs ac-
cording to monthly income, age and non-work internet groups. For general cyberloafing behavior, a
difference was determined according to age groups and non-work internet usage groups. These obtai-
ned findings are compared with the findings of different studies in the literature.

As mentioned in the introduction, conducted by Civilidag (2017, pp. 367), the rate of employees’
cyberloafing behavior was 88.4%. In 2021, when the current study was conducted, this rate was obta-
ined from participant responses. According to the data, it has increased to 99.62%. It can be seen that
the behaviors of the employees progressed towards cyberloafing and this situation normalized in the
4-year period between the studies. One of the factors thought to affect the obtained result is that with
the effects of the COVID-19 pandemic that started in 2020, many institutions has started to work re-
mote. Another factor can be interpreted as the fact that individuals who are included in the Z genera-
tion, who are known as individuals born close to the millennium and after the millennium, and who
grow up in technology, start to be included in business life in the process between studies. Finally, as
the phone is used as effectively as the computer in business life, it is thought that it is a possible op-
tion for working individuals to experience distraction with notifications after any work they do on
the phone (checking incoming e-mails, a call to be made about work, etc.).

It may be important to repeat the study in a period when the effects of the epidemic have passed,
as it may have been effective in the responses given during the COVID-19 pandemic. Likewise, the ha-
bits and changes brought about by the epidemic can also be measured. Since the work from home sys-
tem may cause the boundaries between the work and private lives of individuals to be stretched, cyber-
loafing behavior can be addressed in future studies as a research problem in this context. The effects of
generational differences on cyberloafing behavior can also be examined. The scope of the study can be
expanded by reaching more participants. It is thought that this study can serve as an example for studies

to be conducted to determine the causes of cyberloafing or to reveal the factors that affect this concept.
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ISVERENLERIN GOZUNDEN ROMANLARIN ISTIHDAM
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Oz

Sosyal diglanma, bir bireyin veya grubun bazi nedenlerden dolay: toplumun digina itilmesi anlamina
gelmektedir. Diglanma toplumsal yasamda her alanda karsimiza ¢ikan en bilyiik sorunlardan biridir. Bireyler
birgok nedenden dolay1 6tekini dislama durumundadirlar. Etnik kokenden dolay1 diglama ise tiim toplumlarda
yaygin bir neden olarak karsimiza ¢ikmaktadir. Roman vatandaslar da etnik kokenden dolay: dislanmaya maruz
kalan gruplardan biridir. Roman vatandaslar egitim, siyaset, saglik gibi alanlarin yaninda istihdam alaninda
da dislanmaya maruz kalmaktadirlar ve ¢aligma/is hayatina katihimlarinda sorunlarla karsilasmaktadirlar.
Arastirmanin konusu Roman olmayan igverenlerin ise alim ve ¢aligma hayatinda Romanlarla ilgili diistinceleri,
dislama ve dtekilestirmeye bakis agilarini analiz etmektir. Aragtirmanin kapsamini Zonguldak sehir merkezinde
isletme sahibi olan, Roman olmayan isverenlerin diglama, ayrimcilik ve otekilestirmeye yonelik diisiinceleri
ve Romanlar hakkindaki damgalama durumu hakkindaki bilgi diizeyleri olusturmaktadir. Arastirmanin
amaci ise Roman olmayan igverenlerin goziinden, Romanlarin istihdam edilmesinde karsilagilan problemleri
ve igverenlerin Roman vatandaglar1 ise alma konusundaki tutumlarini ortaya koymaktir. Arastirmada nitel
aragtirma yontemlerinden yar1 yapilandirilmis goriisme teknigi kullanilmis, veriler igerik analizi ve betimsel

analiz yontemleri kullanilarak yorumlanmis ve analiz edilmistir. Roman vatandaslarin istihdamda diglanma
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ve ayrimciliga ugramalarinin nedenlerinin biytik ¢ogunlugunun onlarin bazi olumsuz 6zelliklerinden ve
isverenlerin Roman vatandaslara kars1 olan 6nyargilarindan kaynaklandigy, etnik kokenin istihdamda diglanma
ve ayrimciligin en belirgin 6zellik olmadig1 sonucuna ulagilmigtir.

Anahtar Kelimeler: Roman Toplumlari, Ekonomik Dislanma, Otekile§tirme, [stihdamda Ayrimcilik
Abstract

Social exclusion means that an individual or group is pushed out of society because of some reason.
Exclusion is one of the biggest problems we face in every field of social life.Individuals are in a situation of
exclusion the other for many reasons.Exclusion in terms of ethnic origin is a common cause in all societies.
Roma citizens are one of the groups that are subject to exclusion because of their ethnic origin. Roma citizens
are exposed to exclusion in the field of employment as well as in fields such as education, politics and health, and
they encounter problems in their participation in work/business life. The subject of the research is to analyze the
opinions of non-Roma employers about Roma in their employment and working life, and their perspectives on
exclusion and marginalization. The scope of the research consists of the opinions of non-Roma employers who
own a business in the city center of Zonguldak about exclusion, discrimination and marginalization,and their
knowledge levels about the stigmatization of Roma.The aim of the research is to reveal the problems encountered
in the employment of Roma from the perspective of non-Roma employers and the employers’ attitudes towards
hiring Roma citizens. Semi-structured interview technique which is one of the qualitative research methods is
used in the research, and the data are interpreted and analyzed using content analysis and descriptive analysis
methods. It is concluded that exclusion and discrimination of Romani citizens in employment stem from some
of their negative characteristics and employers’ prejudices against Romani citizens, and ethnic origin is not the
most prominent feature of exclusion and discrimination in employment.

Keywords: Roma Communities, Economic Exclusion, Marginalization, Discrimination in Employment

1. GIRiS

Her ne kadar diinyada ekonomi ve sosyal politikalarda gelismislik ve artan zenginlikten bahse-
dilse de diinyada esitsizlik, ayrimcilik, adaletsizlik konular1 giincelligini korumaktadir. Neo-liberal
politikalar, klasik sosyal politika bakis agisin1 degisime zorlamaktadir. Bir¢ok sosyal problemi olus-
turan ve etkileyen yoksulluk, esitsizlik ve etnik ayrimcilik vb. problemler, sosyal dislanma kavramina
dikkat cekmekte ve onu ekonomi, siyaset ve sosyal politikanin 6nemli bir konusu haline getirmekte-
dir. Cok boyutlu bir konu olan sosyal dislanma, sosyal patlama ve karmasa riski tasimasi nedeniyle

iilkelerin sosyal politikalar: agisindan ele alinmasi gereken ¢ok ciddi bir husustur.

Sosyal dislanma bir grubun ya da toplumun digeri olarak adlandirilarak 6teki olarak goriilmesi,
damgalanmasi ve sosyal, kiiltiirel, ekonomik haklara erisiminin engellenmesi, genis toplumun sosyal
hayati ve imkanlarindan mahrum birakilmaya ¢alisilmasi olarak tanimlanabilir. Herhangi bir alanda
baslayan dislanma hak ve imkanlara erisimi kisitlama noktasinda yayilarak ilerleyebilir. Genis toplu-
mun mevcut deger, kiiltiir ya da 6zelliklerine uymama/uyamama gibi nedenlerle baglayan diglanma,
hayatin sosyal, kiiltiirel, ekonomik vd. alanlarinda hizla yayilabilir ve olagan bir durum olarak gor-

mezden gelinmeye calisilabilir. Ancak sosyal problemlerin biiylimemesi i¢in gelistirilen ya da 6ne
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stiriilen politikalarin mevcut durumun analizini dikkate almasi, dogru politikalarin gelistirilmesi

acisindan 6nem arz eder.

Bazi nedenlerden dolay: bireyin veya grubun toplumsal hayattan ve ekonomik hayattan ¢ikaril-
mast (Hekimler, 2012, s.4) olarak tanimlanan sosyal diglanma, egitim, siyaset, ekonomi, saglik gibi
bir¢ok alanda kendini gosteren, ¢ok boyutlu bir kavramdir. Genellikle kiiltiirel, mekéansal ve ekono-
mik boyutlariyla ele alinan sosyal dislanmaya, kimlik, etnik kéken, dil, din ve yasam tarzi gibi birgok
faktoriin neden oldugu bilinmektedir. Dislanmanin herhangi bir boyutu tek basina biiyiik bir prob-
lem iken onun birkag boyutunun yan yana gelmesi daha karmasik sonuglar dogurmakta ve daha bii-
yiik problemler olugturabilmektedir. Ornegin etnik, ekonomik ve kiiltiirel boyutlar1 bir arada olan
sosyal dislanma konusunda politikalar gelistirmek daha da giiglesmektedir. Elbette her boyut ayni

zamanda digeri ile iligkilidir.

[lk baslarda toplumsal hayatta agirlikli olarak kullanilan sosyal diglanma kavrami, sanayilesme ve
modernlesmeyle birlikte (olusan yeni siniflarin da etkisiyle) ekonomik alanda daha sik kullanilan bir
kavram haline doniigmiistiir (Hekimler, 2012, s.4-5). Son yillarda birgok iilkede giindem haline gel-
mis bu kavram giiniimiizde ise ¢ogunlukla yoksulluk ve dezavantajlilik gibi kavramlarla birlikte anil-
maya baslamigtir (Sahin, 2009, s.13). Yoksulluk ise, bireyin ekonomik alandan diglanmasinin hem
nedenlerinden hem de sonuglarindan biri olarak karsimiza ¢ikmaktadir (Aktas, 2014, s.4). Caligma/
is hayatindan diglanan birey i¢cinde bulundugu yoksulluk durumundan dolay: yeme-i¢me ve barinma
gibi temel ihtiyaglarini karsilamakta zorlanmaktadir. Bu da onun egitim, saglik, giindelik yasam gibi

toplumun diger alanlarindan da diglanmasina neden olmaktadur.

Bununla birlikte Littlewood, Glorieux, Jonsson ve Herkommer’a gore sosyal diglanmanin ekono-
mik boyutunda bazi nitelikler yer almaktadir. Bunlar arasinda “is piyasasindaki degisim, isgiiciiniin
nitelifine gore arz ve talep degisikligi, refah devletinde degisiklik, iste, evde ve mahalledeki sosyal
iliskilerde degisiklik, issizlik ve glivencesiz isler, vasifli eleman ihtiyacinin artmasi, teknolojik yenilik-
ler, go¢” sayilabilir (Littlewood, Glorieux, Herkommer, Jonsson, 1999; akt. Sahin, 2009).

Diinyada sosyal diglanma riski bulunan veya sosyal dislanmaya maruz kalan gruplar arasinda “is-
sizler, yashlar, yoksulluk i¢cinde biiyiiyenler, evsizler, engelliler, go¢menler, etnik gruplar” yer almak-
tadir (Kalayc, 2018, s. 622-623). Tiim diinyada etnik ayrimcilik konusunda en géze ¢arpan gruplar-
dan birisi kiiltiirleri ve yasam tarzlarryla dikkat ¢ceken Romanlardir. Romanlar, diinya tizerinde biiyitk
bir niifusa sahip olmalarina ve bir¢ok iilkede yasamalarina ragmen kiiltiirlerinin 6nemli bir goster-
gesi olan serbest yagam anlayis1 ve gogebelik nedeniyle sosyal, ekonomik, etnik ve kiiltiirel diglan-
maya daha fazla maruz kalmaktadirlar. Yoksulluk, issizlik, damgalanma, 6tekilestirme ve ayrimecilik

Romanlarin en ¢ok yasadiklar: problemler arasinda yer almaktadir (OSCE, 2014).

Romanlar, tarihsel ve kiiltiirel sebepler basta olmak iizere bir¢ok farkli nedenden dolay: bu-
lunduklar: tilkelerde digerlerine gore daha zor ekonomik kosullarda yagamaktadirlar (Council of
Europe, 1999, s.2). Tarihin her sahnesinde Romanlara 6nyarg ile yaklagildig: ve Romanlarin dis-

lanma, yoksulluk, issizlik, barinma gibi birtakim sorunlarla kars: karsiya kaldiklar: bilinmektedir
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(Cetin, 2017, 5.87). Romanlarin yasadiklar1 dislanma problemi gerek Batili kaynaklarda gerekse iil-
kemizde yapilan caligmalarda ortaya konulmustur (Askin, 2011, s.73). Batili kaynaklarda Roman-
larin dislanma nedenleri arasinda, gogebe yasam tarzlari, degisen zaman ve mekan algisi, bagimsiz
yasam bicimleri, kendi baglarina ¢aligma sekilleri ve kiiltiirel ve etnik kimlikleri yer aldig: ifade edil-
mektedir (European Union Agency for Fundamental Rights, 2016). Avrupada Romanlarin istthdam
ve ekonomi sorunlarina yonelik hazirlanan raporda Romanlarin sosyal diglanma ve ayrimciliga ug-
ramasinda, “is arayan Romanlara yonelik genel ayrimcilik, Romanlarin ana akim toplum kurumla-
riyla 6zdeslesmedikleri duygusu, isgiicii piyasasini yoneten kurallara agina olmamalari, sanayilesme
ve kentlesmesinin ardindan Roman geleneksel mesleklerinin ortadan kalkmasi, egitim ve mesleki
egitim agisindan biiyiik eksiklikler, giderek daha rekabetci hale gelen isgiicti piyasasinda vasif ek-
sikligi” gibi faktorlerin etkili oldugu ifade edilmistir (Council of Europe, 1999, ss.7-11). Ulkemizde
yapilan ¢aligmalarda da sosyal disglanmanin nedenleri Batili kaynaklarla benzerlik gostermektedir.
Bununla birlikte etnik koken, yoksulluk, engellilik, dezavantajlilik gibi faktorlerin de sosyal ve eko-
nomik dislanmaya neden oldugu bilinmektedir (Durusoy Oztepe & Unliitiirk Ulutag, 2013).

Serbest yagam bi¢cimini benimseyen Romanlarin isgiicti piyasasindaki kurallara uymamasi, on-
larin istihdamdan diglanmalarina neden olan 6nemli faktorlerden biridir. Yine yeterli egitime sahip
olmamalari, yasam sekillerinden dolay1 diizenli is bulamamalari, bedensel 6ziirleri ve sabika kayat-
lart Romanlarin istihdamdan dislanmasinda yer alan diger faktorlerdendir. Bunun yaninda isveren-
lerin ¢aliganlarinda aradiklar: egitimli olma, yetenekli olma, deneyimli ve yetkin olma, sosyal ve di-
jital becerilerinin olmasi, bazi belgelerinin olmasi vb. 6zelliklerin Romanlarda olmamasi da onlarin

istihdamdan diglanmasina neden olmaktadir (Saban Artan, 2015, ss.27-35).

Romanlarin istihdamdan dislanmasinin yasamlar: tizerindeki etkisi konusunda AB tarafindan
hazirlanan raporda soyle belirtilmistir: Roman topluluklar1 arasindaki issizlik orani genellikle ana
akim toplumundakinden ¢ok daha yiiksek oldugundan Romanlarin biiyiik bir béliimii yoksulluk si-
nirinin altinda yagamak zorunda kalmugtir. Issizlikten biiyiik bir sekilde etkilenen Romanlar, sos-
yal refah devletine bagimli bir duruma gelmisler, iyilestirme politikalarina ve sosyal yardimlara ih-
tiya¢ duymuslardir. Romanlarin devlete yiik oldugu diistincesini ortaya ¢ikarmis ve bu diisiincenin
savunucularinin Romanlara karsi olan 6nyarg: ve ayrimcilik gibi tutumlarinin giiglenmesine ne-
den olmustur. Issizlik ve yoksulluk durumu Romanlarin marjinallesmesine yol agmis, agir1 yoksul-
luk barinma, egitim ve saglik sorunlarini siddetlendirmis ve yoksulluk ve marjinallesme ile baglan-
til yaganan sorunlar daha da kétiilesmistir (Council of Europe, 1999, ss.2-3). Tiirkiyede Romanlar,
genel olarak istihdam olanaklarinin digina itilmekte ve daha ¢ok enformel is kollarinda ¢alismak du-
rumunda kalmaktadirlar. Bu durum ise onlarin barinma, egitim, saglik ve sosyal hizmetlerden yarar-
lanma konularinda da sorunlar yasamalarina neden olmaktadir (Suliman & A¢ikgoz, 2022). Caligma
yasaminda esitsiz muamele ile karsilasan Romanlarin Tiirkiyede biiyiik ¢ogunlukla gegici, giivence-
siz ve kayit dis1 islerde galistiklari, toplumda statii arz eden meslek dallarinda yer edinmeyi bagar-
diklarinda ise, kokenlerini saklamak durumunda kaldiklari, giivencesiz iglere “Cingene meslegi” ad

verildigi, mekéansal dislanmaya bagl olarak ikamet ettikleri yer nedeniyle is basvurularinin kabul
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edilmedigi ve ise alindiklarinda ise diisiik ticretlerle ¢alistirildiklar: ifade edilmektedir (Candas vd.,
2010, ss.84-85).

Yapilan ¢alismalarda istihdamda dislanma Romanlarin yasadiklar: en biiyiik problemlerden biri
olarak goriilmektedir. incelenen ¢aligmalarda istihdamda yaganan sorunlarin ¢ogunlukla Romanlar-
dan kaynaklandig: goriilse de isverenin yani 6tekinin bakisi da olduk¢a 6nemlidir. Yapilan ¢aligma-
larda, Romanlarin istihdamda dislanmalar1 konusunda igverenlerin tutum ve diisiincelerinin eksik
oldugu sonucuna ulagilmistir. Bu ¢alisma, Romanlarin giinlitk yasamda maruz kaldiklar1 diglanma,
oOtekilestirme ve ayrimciligin bir gostergesi olarak Roman olmayan igverenlerin, Romanlari ise alip
almama konusunda nasil bir tutuma sahip olduklari, ne gibi hususlara dikkat ettikleri, onlar: ise al-
mada ve ige alindiktan sonraki zaman zarfinda yagadiklar1 problemleri ortaya koymak acisindan
6nemlidir. Caligmada, isverenlerin, etnik ayrimcilik ve ekonomik diglanmaya kars1 genel tutumlar:
ortaya konulmaya ¢aligilmistir. Arastirma kapsaminda Romanlarin ise alimi konusunda yaganilan
problemler, ise alinmama nedenleri ve ¢alisma hayatindan dislanmalar1 Roman olmayan isverenler
ile gorusiliip tespit edilmistir. Bu konu kapsaminda Zonguldak sehir merkezinde bulunan igveren-

ler ile goriismeler yapilmuistir.

Calismanin amaci Roman olmayan isverenlerin géziinden Romanlarin istihdam edilmesinde
karsilagilan problemleri ortaya koymaktir. Dislanmay: aza indirmeye yonelik ¢6ziim Onerileri ge-
listirmek ve bu ¢oziim Onerileri 151g1nda Roman vatandaglarin ¢alisma/is hayatina katilimlar: ko-
nusunda toplumda var olan 6nyarginin azaltilmasina ve Roman vatandaslarin topluma entegrasyo-
nunu kolaylastirma girisimlerine ve gelistirilecek politikalara katkida bulunmak bu ¢alismanin diger
amaglar1 arasindadir. Caligmanin, Roman vatandaglarin yagamin her alaninda oldugu gibi ¢alisma/
is hayatinda da yasadiklar: dislanma problemini ve nedenlerini ortaya koymasi, dislanma proble-
mine Roman olmayanlar géziinden bakilmast agisindan 6zgiin bir ¢aliyma olmasi ve Romanlara y6-

nelik gelistirilecek olan sosyal politikalara katkida bulunma ¢abas: yontinden 6nem arz etmektedir.

2. KAVRAMSAL CERCEVE

2.1. Sosyal Dislanma

Sosyal bilimlerde ¢ok¢a konusulan sosyal dislanma kavramy, tartigmaya acik bir kavram olmast,
¢ok boyutlu olmasi ve muglakligi nedeniyle farkli sekillerde tanimlanmaktadir (Dogan, 2014, s.130).
1960’larda Fransada ortaya ¢ikan bu kavram, dénemin politikacilari, akademisyenleri, gazetecileri ve
biirokratlari tarafindan iistii kapali bir gekilde yoksullardan bahsetmek ve onlar: tanimlamak i¢in kulla-
nilmustir (Sapancals, 2005, s.13). Sosyal diglanma kavramini ilk kez Fransada kullanan Lenoir, Fransada
yasayan kisilerin onda birinin dislandigini belirtmis ve diglanan kisilerin ise zihinsel ve fiziksel engel-
liler, bagimlilik durumu olanlar, yasl vatandaslar, sug isleyenler, bircok problemi olan aileler, istismara
maruz kalmis ¢ocuklar gibi kisilerden olugtugunu belirtmistir (Yildirimalp, 2014, 5.92). Toplumdan
dislanan bu bityiik kitleye 1980’lerde yoksullarin ve issizlerin de eklenmesiyle birlikte diglanma kavramu
yoksulluk ve esitsizlikle de agiklanan bir kavrama dontismiistiir (Cakar, 2002, 5.84).
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Walker ve Walker (1997, s.8)’a gore “sosyal diglanma, kisilerin, toplumla biitiinlesmesine neden
olan toplumsal, siyasi, iktisadi ve i¢timai haklara ulagmalarinin engellenmesidir”. Etnik kimlik, kisi-
lerin toplumla biitiinlegsmesini olumsuz bir sekilde etkilediginin diistintilmesi nedeniyle diglanma-
nin en 6nemli unsurlarindan biri olarak goriilmektedir. Byrne, sosyal dislanmayz kisinin ekonomik,
sosyal veya kiiltiirel imkéanlardan faydalanamamasiyla birlikte toplum ile iliskisinin zayiflamas: ola-
rak ifade eder. Madanipour’a gore sosyal dislanma, ¢ok boyutlu bir siiregtir. Bireyin ekonomik, siyasi,
kiiltiirel ve mekénsal olarak dislanmasi, bireyi toplumun digina itmektedir (Bryne, 1999; akt. Akkan
vd., 2011). Yiiksekere gore (2016, s.234) ise sosyal diglanma, birbirine bagh siire¢lerin ortaya ¢ikart-
t1g1 sonuglar anlamina gelmektedir. Yapilmis olan tanimlar g6z 6niinde bulunduruldugunda sosyal
dislanmay1 kisaca, bir bireyin ve/veya grubun dogustan ya da sonradan edindigi (etnik koken, dini
goriis vb.) 6zellikler nedeniyle bagta ekonomi, sosyal ve kiiltiirel alanlar olmak tizere toplumun belirli

alanlarindan erisiminin zayiflamasi veya engellenmesi olarak tanimlayabiliriz.

Cok boyutlu bir kavram olan dislanmay kiiltiirel, mekénsal ve ekonomik olarak ayr1 ayr1 alan-
larda da incelemek miimkiindiir. Kiiltiirel dislanma, daha ¢ok bireylerin kimliksel 6zelliklerinden
kaynakl bir dislanma olup etnik, kimlik ve inangsal farkliliklardan dolay: toplumla biitiinlesmede
yaganan problemleri kapsamaktadir. Amerika Birlesik Devletlerinde Afrika kokenli insanlarin uzun
yillar ikinci sinif muamelesi gormesi, bazi tilkelerde azinlik gruplarin “yok” sayilmasi bu duruma 6r-
nek tegkil etmektedir (Hatipler, 2019, s.56). Mekansal diglanma ise bireylerin ikamet ettikleri yerden
dolay1 digerleri tarafindan diglanmasi durumudur (Yilmaz, 2019, ss.38-39). Etnik ve farkli kiiltiirel
ozelliklere sahip gruplarin ¢ogunlukla kent ¢eperlerinde ticaret ve sanayi alanlarina yakin ¢okiintii

alanlarinda ikamet etmeleri bu durumun gostergelerinden biridir.

Kiiltiirel ve mekénsal diglanmanin yaninda bireyleri en ¢ok etkileyen ve hayatlarini zorlastiran
bir diger unsur ekonomik alandan dislanmalaridir. Adaman ve Keyder, ekonomik diglanmay: kisi-
nin emek piyasasinin disina itilmesi, kisa ya da uzun dénemli igsizlik durumunun olusumu ve/veya
kredi olanaklarina erigememe durumu olarak ifade etmektedir. (Adaman & Keyder, 2006). Insanla-
rin, toplumsal hayatta ihtiyaglarini karsilayabilmek i¢in gerekli gelirden yoksun olmalar1 da ekono-
mik diglanmayi ifade eden bir diger tanimdir. Bu agidan baktigimizda igsizlik ekonomik diglanma-
nin en 6nemli unsurlar: arasinda yer almaktadir (Akalin, 2006, ss.24-25).

Ekonomik alandan dislanma, mal ve hizmet piyasasindan diglanma ve titketim toplumundan dis-
lanma olarak ele alinmaktadir. Mal ve hizmetlerden dislanma, dislanmanin ekonomik sahadaki gos-
tergelerinden biridir. Mal ve hizmete erisimin saglanamamasi bireyin asgari diizeyde egitim, saglik,
beslenme gibi temel ihtiyaclarinin kargilanamamasi durumudur. Bu durum da ekonomik diglanma-
nin gostergelerinden biri olan yoksulluga yol agmaktadir. Titketim toplumundan diglanma ise mal
ve hizmete erisememenin sonuglarindan biridir. Titketim toplumunun temelleri sanayilesmeye da-
yanmaktadir. Sanayilesmeyle birlikte artan tiretim beraberinde tiiketim kiiltiiriinii de getirmistir. Ka-
pitalizmin de etkisiyle insanlar sadece titketmeye odaklanmis hale gelmistir. Artik ihtiya¢ olup ol-
mamasi goz ard1 edilmekte ve sadece tiiketilmektedir. Titketim olanag: olmayanlar da toplumdan
dislanma tehlikesiyle kars1 karsiya kalmaktadir (Can Gokyay, 2014, ss.15-17).
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Ekonomik dislanmanin varliginin anlagilmasi i¢in isgiicii piyasasindaki duruma da bakmak ge-
rekmektedir. Bireyin istihdama katilip katilmamasi, katiliyorsa da ne sekilde katildig1 isgiicii piyasa-
sinda diglanmayi belirleyen faktorler arasinda yer almaktadir (Siirtiel, 2008, ss.52-54). Diglanma ve
isgiicii piyasasi arasindaki iliskiyi iki noktada ele almak miimkiindiir: Dislanmaya maruz kalan grup
ve isgiicii piyasasi i¢cinde diglanan grup. Birinci grupta daha cok issizler yer almaktadir. Bunlar ge-
nellikle uzun vadeli issizlerden olugmus ve isgiicii piyasasina giris yapamamislardir. fkinci grup ise
glivencesiz ve agir islerde calisanlar, ¢calisan yoksullar, saglam olmayanlar vb.den olusmaktadir. De-
zavantajli ve etnik ayrimciliga ugramis insanlar da genellikle bu grupta yer almaktadir. Bu gruptaki
bireyler, hayatlarini idame ettirebilmek i¢in ¢alismak zorunda olanlardan olusmaktadir (Bolitkbasi,
2008, 5.59).

Isgiicli piyasasinin ve ¢aligma hayatinin en énemli aktérleri isgiler ve isverenlerdir. Ekonomik
dislanma noktasinda is piyasasinin durumu basrolde gibi goriinse de isverenlerin tutumlar: da gor-
mezden gelinemeyecek derecede 6nemlidir. Yukarida bahsi gecen iki gruba isverenler goziinden
bakildiginda ise alinacak kisinin dezavantajli ve etnik gruptan olmasi, egitim durumunun yetersiz
olmasi, olumsuz kisilik 6zelliklerine sahip olma, yetersiz kisisel bakim vb. 6zelliklerin isverenler a¢i-

sindan ise alim siirecinde problem teskil ettigi soylenebilir.

Yapilan ¢alismalara bakildiginda ¢alisma/is hayatinda da insanlarin diglanma problemi ile karsi
karstya kaldiklar1 goriilmektedir. Bu problem, ¢alisma/is hayatina giris asamasinda baslayip deva-
minda da kendini gosterebilmektedir. Bireylerin i¢inde bulunduklar: sosyal grup, egitimsizlik ve et-
nik kokenin de ¢aligma hayatinda diglanmaya neden oldugu arastirmalarin bulgular1 arasinda yer al-
maktadir (Akkan vd., 2011; Balkiz, Goktepe, 2014; Egi, 2020).

Bireyler, calisma/is hayatina girdiklerinde belli zaman sonra islerinde yiikselmek, terfi almak i¢in
cabalarlar. Bu konuda da bir ayrimcilik ve dislama s6z konusu olabilmektedir. Kadinin ¢alisma ha-
yatinda diglanmasi konusunda ortaya konulan “Cam Tavan” teorisi bu duruma 6rnek olarak goste-
rilebilir. Genel olarak kadinlara yonelik olan bu teori, kadinlarin is hayatinda belli bir noktaya kadar
yiikselebilecegini ve o noktadan ileriye gitmemesi gerektigini, aksi durumda ise bunun engellenmesi
i¢in gériinmez bir yapi olusturuldugunu ileri siirmektedir (Asoy, 2018, s5.89-90). Cam tavan teorisi,
her ne kadar kadinlar iizerinden olusturulan bir kuram olarak karsimiza ¢iksa da dezavantajli grup-

larin ve etnik gruplarin da benzer bir duruma maruz kaldiklar1 sdylenebilir.

2.2. Diinyada Romanlar ve Sosyal Dislanma

Diinyada dezavantajli ve etnik gruplardan biri olan Romanlar, ¢esitli iilkelerde yasamlarini siirdii-
ren etnik gruplardan birisidir. Romanlar, 5. ve 15. yiizyillar arasinda Hindistandan Avrupa iilkelerine
kadar diinyada birgok bolgeye go¢ etmislerdir (Sarikaya, 2019, s.6). Avrupaya gocii iki koldan gercek-
lestiren Romanlarin toplamda 50 tilkede yasadiklar: tahmin edilmektedir (Kolukirik, 2008, s.146). Bul-
garistan, Slovakya, Romanya, Tiirkiye, 1spanya, Kosova, Sirbistan, Macaristan, Arnavutluk, Yunanistan,

Karadag ve Cek Cumbhuriyeti, Roman niifusunun ¢ogunlukta oldugu iilkeler arasinda yer almaktadir
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(Ciaian & Kancs, 2017). Genis bir cografyaya yayilan Romanlar, iilkelere ve bolgelere gore cesitli isim-
lerle anilmaktadir. Tsigoni, Zigeuner, Cingana, Tsigan, Gypsy, Kipti, Sinti, Kalderas, Lovari, Romani-
chals, Roma gibi isimler, farkli Avrupa tilkelerinde Romanlara verilen isimler arasinda yer almaktadir
(Sarikaya, 2019, s.6; Koptekin, 2013; .14, Ozategler, 2013, s.12). Tiirkiyede ise genellikle Cingene is-
miyle bilinen Romanlar iilkenin farkli bolgelerinde Rom, Dom, Posa gibi isimlerle de bilinmektedir
(Yildiz, 2007, ss.61-62). Firata (2016, s.1) gore Cingene ismi sadece Tiirkiyede degil Asya, Avrupa, Af-
rika, Amerika ve Kafkaslarda da Romanlarin bilinen isimlerinden biridir.

Romanlar, uzun siiren gogebelik durumundan dolay: yerlesik hayata gegmekte ge¢ kalmis top-
luluklardan birisidir. Tarih boyunca bir egemenlik ve devlet kuramamis olan Romanlar, bulunduk-
lar1 devletlerin egemenligi altina girmistir. Devletlerin asimile etmeye yonelik politikalarina olumlu
tepki veren Romanlar asimile olmus halde yasarken, digerleri ise kendi kiiltiirlerini ve yasam tarzla-
rin1 koruyarak yasamaya devam etmislerdir (Baris &Taylan, 2015). Ozkana (2000, 5.61) gére Roman-
lar yilin belli zamanlarinda yerlesik belli zamanlarinda ise gogebe yasayarak “yar1 gocebe” bir hayat
stirmektedir. Kiiltirlerinin etkisiyle yasadiklar: tim tilkelerde “giinii birlik yasama” ad1 verilen tarzda
hayatlarini siirdiiren Romanlar (Firat, 2016, 5.36), disaridan birilerinin kendi gruplarina girmelerini
istememeleri, kiiltiirlerini, gelenek ve géreneklerini, dillerini korumak istemeleri gibi sebeplerden
otiirii grup ici evliligi tercih etmektedir (Ozkan, 2010, 5.34). Romanlar kendilerine 6zgii yasam tarz-
lary, dilleri ve kiiltiirleri ile marjinal kabul edilmektedir. Marjinallikleri ise onlar1 toplumun diger ke-
siminden ayirmaktadir. Bu durum Romanlarin sosyal yasamlarini bityiik 6l¢tide etkilemektedir (Yil-
dirim, 2019, ss.20-21).

Romanlar tarihinin pek ¢ok doneminde diglanma problemiyle kars: karsiya gelmislerdir. 20. yiiz-
yilda Romanlarin Avrupaya gogleri olumsuz tepkiler almaya baslamis ve bu déonemde Bati Avru-
pada Romanlara karg1 tutumlar sertlesmistir. Romanlar Nazi déneminde ise “yok edilmesi gereken
wirklar” kategorisinde yer alan gruplardan biri olarak gortilmiis ve bityiik bir kiyimla kars: karsiya kal-
muslardir. Fagist bir yonetimle miicadele etmeye ¢alisan Romanlar, “sug islemeye meyilli tehlikeli irk”
ve “yari-Yahudi” gibi isimlerle nitelendirilerek, bulunduklar: hitkiimet ve toplum tarafindan diglan-
miglardir (Kolukirik, 2005, s.2).

Romanlarin dislanmalarini konu alan bir¢ok ¢alisma yapilmistir. Yapilan ¢aligmalara bakildi-
ginda cogu tilkede gerek ekonomi ve istihdam gerekse diger alanlarda dislanma, 6tekilestirme ve
ayrimciliga maruz kaldiklar1 goriilmektedir. Fenton ve Bredley (2002) Romanlarin ve Yahudilerin
Avrupada kiiltiirel ve biyolojik olarak agag1 tabakada kabul edilmesi nedeniyle sinirli mesleklere hap-
sedildiklerini ileri siirmektedir. Onlara gore Yahudilerin tefecilik isini yapmalar1 ve Romanlarin da
at egiticiligi isini yapmalar1 bu sebepten kaynaklanmaktadir (akt., Koptekin, 2013, 5.18). ERRC’nin
(European Roma Rights Centre) ¢alisma ¢aginda olan 402 kisi ile yaptig1 calismada da istihdam ala-
ninda bir ayrimciligin oldugu ortaya konulmustur. Bu ¢aligma sonucunda, Romanlarin kiiltiirleri ve
yasam tarzlar1 yliziinden is disiplinine uymadiklari, ¢alisma motivasyonlarinin olmadiklari, giivenil-
mez olmalari, tembel olmalar1 vb. sebeplerden dolayr is hayatindan dislanmalari ve ayrimciliga ug-
ramalar1 gibi bulgulara ulasilmistir (Hyde, 2006). Bununla birlikte Avrupada yasayan Romanlarin
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da tehlikeli, yasadisi, glivencesiz, yar1 zamanli ve siirekliligi olmayan islerde ¢alistiklar: belirtilmek-
tedir. Toplumun ve igverenlerin, etnik kdkeni, irki dini inanci farkli insanlar1 diglamasi, onlarin ille-
gal islere yonelmesine neden oldugu ifade edilmektedir. Hayatlarini siirdiirebilmek igin illegal isler
yapmaya yonelmis bu bireylerin bu sefer de illegal islerle ugrastiklari icin, toplum ve isverenler tara-
findan tekrar diglanmaya maruz kalacaklari ve bu siirecin kisir bir dongii i¢inde stirmeye devam ede-
cegi diistiniilmektedir. (European Roma Rights Center, Edirne Roman Dernegi ve Helsinki Yurttas-
lar Dernegi, 2008; akt. Kurnaz Baltac1 & Biilbiil, 2020).

2.3. Zonguldak’ta Romanlar ve Sosyal Dislanma

Tiirk toplumuyla iliskisinin ¢ok eskilere dayandig: bilinen Romanlar Anadolu’ya 10. ylizyilin bas-
larinda gelmiglerdir (Unalds, 2012, 5.616). Goglerle ve niifus miibadeleleriyle birlikte Tiirkiye’ye gelen
Romanlar tilke igerisinde farkli bolgelerde yasamakta ve bulunduklar: bolgelerde “Rom, Dom, Posa,
Cingene, Abdal, Elekgi, Kipti, Esmer Vatandag” gibi isimlerle adlandirilmislardir. Tlirkiyede Roman
niifusunun yogun oldugu bolgeler Ege, Trakya ve Karadeniz Bolgeleri olarak bilinmektedir. Bu bél-
gelerde ise yogun olarak Izmir, Aydin, Edirne, Tekirdag, Istanbul, Ankara, Kocaeli, Canakkale, Sam-
sun, Bartin illerinde yasamaktadirlar (Kolukirik, 2008, ss.149-152). Romanlarin demircilik, elekgilik,
miizisyenlik ve sepetgilik gibi isleri yaptiklar1 bilinmektedir. Romanlarin demircilik ve miizisyenlik
isleri Osmanli dénemine kadar dayanmaktadir. Bu iglerin yaninda Romanlarin tenekecilik, kuyum-
culuk, nalbantlik, kilig, ayakkabi, soba, ¢ivi imalat¢iligi, hirdavateilik ve terzilik gibi isleri de yaptik-
lar1 ifade edilmektedir (Kolukirik 2006, s.2).

Tiirkiyede Romanlarin yagam tarzlarina bakildiginda bir kisminin yerlesik bir kisminin ise go-
gebe olarak yasamaktadirlar. Sosyal yasamlar: kiiltiirlerinden dolay: farkli olan Romanlarin bazi
noktalarda bulunduklari toplumlara ayak uydurduklari bilinmektedir. Inandiklar1 bir dinin olup ol-
madig1 sorusu halen daha tartigilan Romanlarin, Tiirkiyede Islam inancina sahip olduklar1 yapilan
calismalarda belirtilmektedir (Unaldi, 2012, 5.618). Bunun yaninda Tiirkiyede yasayan Romanla-
rin “Romani” ad1 verilen kendilerine ait bir dil ile iletisim kurduklari, 6zgiir yasamay1 sevdikleri ve
emir altinda calismaktan hoglanmadiklari icin de esnek zamanl islerde ¢alistiklar: ifade edilmek-
tedir (Kolukirik, 2008, s.112). Ozgiir yasama kiiltiiriiniin Romanlari etkiledigi alanlardan birinin
de egitim oldugu distiniilmektedir. Zira Romanlarimn okur-yazarlik oraninin disiik oldugu ve oku-
ma-yazma diizeylerinin de temel diizeyde oldugu goriilmektedir. Romanlarin egitim seviyelerinin
disiikligii, toplumda diger alanlarda da problemlerle kars: karsiya kalmalarina yol agabilmektedir
(Arayicy, 2008, 5.249). Kayitsiz is kollarinda galismalari veya dilencilik gibi nedenlerle okula devam-
sizlik konusunda da problemler yasadiklar: diistintilebilir. Romanlarin istithdam: konusunda egiti-

min niteliginin diigiikliigii de arastirilmasi gereken bir problem olarak 6niimiizde yer almaktadur.

Cumbhuriyet’in ilk sehri olan Zonguldak, yogun bir Roman niifusuna sahip olan illerden biri-
dir. Romanlarin Zonguldaka gelislerinin bu sehirde maden tiretiminin basladig: yillara uzandig: bi-
linmektedir. Romanlarin Zonguldak ve ¢evresine yerlesmelerinin Lozan anlasmasiyla birlikte ger-

¢eklesen niifus miibadelesine dayandigi yapilan ¢alismalarin bulgular: arasinda yer almaktadir.
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Zonguldak'ta Roman niifusunun tam olarak belirlenememekle beraber 20.000% yakin oldugu ifade
edilmektedir (Dirimese, 2022, s.1-19). Zonguldak'ta yasayan Romanlari ii¢ ayr1 grupta incelemek
miimkiindiir. Birinci grup, bolgeye (Safranbolu’ya) 350-400 y1l 6nce gelen, Tiirkmen obalarinda de-
mircilik ve eglence islerinde gérev alan Romanlardir. Bunlarin yaninda elekgilik ve sepetgilik yapan
Romanlarin da oldugu bilinmektedir. Zonguldak ve ilgelerine yayilmis olan bu grupta Tiirkmen- Y-
riik adetlerinin izlerinin devam ettigi ve bu grup i¢inde yer alan Romanlarin Demirci, Demir, Kag-
mak, Cicek ve Vurmaz soyadlarinda olduklar1 bilinmektedir. Tkinci grup, Osmanli-Rus savaslari
nedeniyle 1850li yillarda asiretlerle Giircistandan Erzurum’a gelen ve Zonguldak’ta Mithatpasa ve
Ikinci Makas mahallelerinde yasayan Romanlardir. Kalabaliklastikga bu mahalleye sigmayan Ro-
manlar Karaelmas, Dilaver ve Bastarla mahallelerine yerlesmislerdir. Bu Romanlarin Barak (Barak
Hakk1) ve Kogak-Kogakli (Musa Kogakli) agiretlerinden olduklar: bilinmektedir. Son grup ise 1923
miibadelesinde go¢men veya miibadil olarak gelen Romanlardir. Bu grupta yer alan Romanlar Riiz-
garlimese (467 evlerin iist tarafi) mahallesinde ikamet etmektedirler. Ekonomik sikintilar yasamaya
basladik¢a bu mahalledeki evlerini ve arazilerini satan Romanlarin daha sonra Ontemmuz mahalle-

sinde yagamaya basladiklar1 sdylenmektedir (Tuncer, 2015).

Zonguldak’a maden nedeniyle gelen Romanlar, demircilik, kalaycilik, sepetgilik, miizisyenlik ve ter-
zilik gibi isleri burada da stirdiirmeye devam etmiglerdir. Fakat gliniimiizde tarimda makinelesme ve
teknolojinin gelismesiyle birlikte demircilik, kalaycilik, sepetgilik meslekleri Romanlar i¢in kazang sag-
lamayan mesleklere dontismiistiir. Zonguldak'ta Romanlarin giiniimiizde hurda-demir toplama, kagit
toplama, sokaklarda miizisyenlik yapma, hal ve limanda yiik tasima ve belirli zamanlarda Istanbul ve
Ankaranin belli semtlerine giderek oralarda bir siire mendil, ¢iklet, kalem vb. seyler satarak ge¢imlerini
sagladiklar1 soylenmektedir (Tuncer, 2015). Sehrin merkezinde yasayan Romanlardan bazilarinin da ti-

caret ve hizmet sektoriinde ¢alistig1 soylenmektedir (Romanlarin Cogu ZonguldaK'ta Yasiyor, 2014).

Zonguldak'ta Romanlarin “esmer vatandasa ev verilmez”, gibi ifadelerle mekénsal/mahalli olarak
oOtekilestirilmeye, ayrimciliga ve diglanmaya da maruz kaldig: ifade edilmektedir. Kentte Romanla-
rin dilenmeye, pazar yerinde meyve sebze toplamaya veya kagit ve hurda toplamaya ¢ikmasi, ytik ta-
sima gibi agir isleri yapmalar1 da onlarin ekonomik hayattan diglanmalarinin gostergeleri arasinda
sayllmaktadir (Dirimege, 2022, ss.11-12). Bat1 Karadeniz Kalkinma Ajansi1 (BAKKA), Eren Enerji ve
Zonguldak Valiliginin yaptig1 “Sosyal Diglanma Sorunsali ve Zonguldak Roman Arastirmast” adli
projede, Zonguldak’ta Romanlarin uzun siire komiir madenlerinde calistig1 belirtilmistir (BAKKA,
2015, 5.46). Maden ocaklari, Romanlara uzun yillar is imkéni sunmustur. Tlirkiye Tagkomiirii Kuru-
mu’nun (TTK) 6zellestirilmesinin ve maden ocaklarinin kapatilmasinin Romanlarin ig sahasinin da-
ralmasina, kentten go¢ etmelerine ve Romanlarin illegal islere yonelmesine neden oldugu diistiniil-
mektedir. Romanlarin illegal islere yonelmelerinin, onlarin gerek sosyal hayattan gerekse ekonomik
alandan diglanmalarina sebep oldugu 6ne stiriilebilir. Zonguldak’ta ekonominin kémiir tiretiminden
diger is kollarina dogru kaymasinin, bu is kollar1 i¢in mesleki ya da egitim niteliklerinin daha iyi ol-
mast sartlarinin aranmasinin Romanlarin istihdaminda sorunlar olusturdugu goriilmektedir. Bu du-

rum ise yoksulluga ve dislanmaya neden olmaktadir.
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Tiirkiyede Romanlarin ekonomik diglanmasi ile yapilmis ¢aligmalara baktigimizda issizlik ve be-
raberinde gelen yoksulluk, Romanlarin yasamini zorlastiran en 6nemli faktorlerden biri olarak karsi-
miza gtkmaktadir. Akkan vd. nin yaptig1 “Sosyal Dislanmanin Roman Halleri” ¢aligmasi, Tiirkiyede
Romanlarin gerek mahalli/mekansal olarak gerekse ekonomik olarak dislanmaya maruz kaldiklarim
ortaya koymaktadir. Bu ¢alismaya gore issizlik Romanlarin yagadiklar: temel ve 6nemli sorunlardan
biridir. Etnik kékenlerinden ve bazi olumsuz 6zelliklerinden dolay: diizenli islerde ¢alismas: tercih
edilmeyen Romanlar genellikle niteliksiz ve giivencesiz islerde ¢aliymaktadirlar. Romanlarin “galisan
yoksullar” olarak ifade edilmeleri de onlarin ekonomik alanda ve istihdam alaninda bulunduklar:
konumu ortaya koymaktadir (Akkan vd., 2011, 5.49). Yapilan bir bagka ¢alismada ise Tiirkiyede yasa-
yan Romanlarin istthdama erisimde biiyiik engellerle kars: karsiya kaldiklar1 gorillmektedir. Yine bu
calismada Antakya, Bartin ve Corluda Romanlarin igsizlik sorunlarinin ¢ok fazla oldugu resmi ola-

rak igsizlik raporlariyla birlikte ortaya konulmustur (Firat & ilhan, 2019).

Literatiirden anlagildig1 tizere ¢ok boyutlu olan sosyal dislanmanin ekonomik boyutu oldukga
onemlidir. Kiltiirel ve mekéansal diglanma tizerinde de etkili olan ekonomik diglanma konusunda is-
gilicli piyasasi, mal ve hizmete erigim, tiiketime erisim, isveren ve isci iligkisi gibi faktorler 6n plana
cikmaktadir. Isci igveren iligkisinde ise isverenin iscide istedigi kriterler ve iscinin bu kriterleri sagla-
y1p saglayamamasi ise alimda en 6nemli faktorler arasinda yer almaktadir. Yoksulluk ve ayrimcilikla
miicadelede sosyal politikalarin gelistirilmesi noktasinda problemin anlagilmasi ¢6ziimiin tiretilme-
sinin en 6énemli boyutunu olusturmaktadir. Romanlarla ilgili yapilan ¢aligmalarda dislananlar iize-
rine bir¢ok ¢aligma yapildig1 goriilmektedir. Ancak dislama ikili bir eylemliligi icermektedir. Dolay1-
styla dislayanin dislama nedenlerinin bilinmesi de en az dislanan kadar 6nem tagimaktadir.

3. Yontem

Bu ¢aligmada nitel aragtirma yonteminden yararlanilmis ve yari yapilandirilmis goriisme teknigi
kullanilmistir. Goriismelerden elde edilen veriler dogrudan alintilara da yer verilerek betimsel ve ige-
rik analizi yontemleri ile ilgili alanyazin dogrultusunda yorumlanarak analiz edilmistir. Bu yontem
tiirlerinde temel amag, elde edilen bulgularin diizenlenmis ve alinyazina atif yapilarak yorumlanmig
bir sekilde ortaya konulmasidir. (Yildirim & Simsek, 2006).

Calismada Zonguldak sehir merkezinde isletmeleri bulunan isverenler arasindan rastgele 6rnek-
lem yontemi ile se¢ilmistir. Veriler, arastirmaci tarafindan hazirlanan 7 soruluk bir yar1 yapilandiril-
mus goriisme formu ile elde edilmistir. Goriisme sorular1 hazirlanmadan 6nce ilgili alanyazin ince-
lenmis, pilot goriismeler yapilmis ve edilen bilgiler dogrultusunda sorular hazirlanmistir. Gériisme
sirasinda sorulara verilen cevaplar ses kayit cihazi ile kayzt altina alinmis akabinde elde edilen veriler
bilgisayar ortamina aktarimigtir. Veri analizinde ise MAXQDA analiz programi kullanilmistir. Go-
riigmecilerden toplanan veriler 6ncelikle dislanma temas altinda birlestirilmis, istihdamda diglanma
alt temast icerisinde ise alma ve ise almamaya yonelik kodlar olusturulmustur. Gériigmecilerin ifade-

leri ile bu kodlar desteklenerek agiklanmig ve yorumlanmustir.
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Yapilan ¢alismanin evrenini Zonguldak sehir merkezinde yasayan Roman olmayan isverenler
olusturmaktadir. Roman vatandaglar cogunluk olarak merkeze yakin yerlerde ikamet ettikleri i¢in ve
merkeze ulagim daha kolay oldugu i¢in Zonguldak sehir merkezinde bulunan igverenler ile goriisiil-
mesi tercih edilmistir. Zonguldak sehir merkezi Gazipasa Caddesi denilen sehrin en yogun isletme-
lerinin bulundugu alanda isverenlerle goriismeler rastgele 6rneklem yoluyla belirlenmistir. Roman
vatandaglari yogun olarak ziyaret ettikleri caddenin belirlenmesi ise amaca yonelik olarak planlan-
mugtir. Aragtirma 6rneklemi rastgele segilen 20 Roman olmayan isveren ile sinirlandirilmistir. Ha-
ziran 2022 ile Temmuz 2022 tarihleri arasinda igverenlerin gonillii katilimlar: alinarak goriismeler
gerceklestirilmistir. Gortigme formunda, tematik olarak katilimcilarin dogrudan Roman vatandas-
lar1 istihdam etme tutumlarina iligkin ise alma ve ise almama nedenlerine yonelik ve ise alma duru-
mundaki kriterleri, sehirde dislanma olup olmadigina yonelik diisiinceleri, uzun veya kisa siireli ¢a-
listirmaya bakis agilari, etnik ayrimcilifa bakis agilari, 6tekilestirme hakkindaki genel diisiincelerine

yonelik sorulara yer verilmistir.

4. Bulgular ve Yorum

Romanlar hakkinda yapilan ¢alismalar genel olarak dogrudan Roman olanlarin bakis acisiyla ele
alinmaktadir. Bu ¢aligmada ekonomik diglanma acisindan, diglanan kadar 6nemli olan dislayan ola-
rak goriilen Roman olmayan isverenlerin konu ile ilgili diisiinceleri analiz edilerek yorumlanmustir.
Bulgular goriismecilerin ifadeleri ile desteklenerek yorumlanmis ve boylelikle okuyucuya da yorum

yapabilme imkani saglanmustir.

Dislanma

l

Istihdamda Dislanma

ise Alma ise Almama
\x' ) Giivensidik
Giiven Olumlu Ozellikler Onyargi
Diiriistliik Olumsuz Ozellikler Etnik Kdken

Sekil 1. Romanlarin Istihdaminda Roman Olmayan Isverenlerin Bakig Agist
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Aragtirma kapsaminda, Roman vatandaslarin ise alinmasi konusunda Roman olmayan isveren-
lere “Roman vatandaglari ise alir misiniz?” ve “Bir kisiyi ise alirken dikkat ettiginiz kriterler neler-
dir?” sorular1 yonlendirilmis, katilimeilardan 15 kisi Roman vatandaslar: ise alacaklarini belirtmis

ve bu isverenler ‘giiven”, “diiriistliik” ve “olumlu ézellikler” e sahip olmanin ise alimda 6nemli oldu-

gunu vurgulamiglardir.

Bir kisi ise alinirken beklenen kriterlerden birisi ise alinacak kisinin “giivenilir olmasidir”. Akmaz
ve Erbag1 (2017, 5.127) ¢aligmalarinda, is yerine sahip ¢ikma konusunda isveren acisindan giiven ve
aidiyet hissinin 6nem tasidigini belirtmektedirler. Bir is yerinde gerek yonetici-¢alisan gerekse cali-
san-calisan arasinda giivenin olmasi hem ¢alisma ortaminin saglikli olmasi agisindan hem de is yeri-
nin kaliteli ve uzun siire hizmet verebilmesi agisindan énem arz etmektedir. Ise alacagini belirten is-
verenlerin, Roman vatandaslar ise alma konusunda dikkat ettikleri en 6nemli kriterlerden birisinin
giiven oldugunu ifade etmislerdir. Roman olup olmama ya da herhangi bir etnik gruba ait olmanin
degil giivenin en 6nemli konu oldugunu belirtmislerdir. Romanlarin sosyal hayatta sugla iliskilen-
dirilmesi ve etiketlenmesi, romanlar hakkindaki 6nyargilar onlarmn toplumdan diglanmasinda daha
biyiik etkiye sahiptir. Gortismecilerin roman ayrimi yapmadan giiven konusunu 6ncelemesi bu du-
rumu ortaya koymaktadir. Bu konuda katilimcilarin yonlendirilen sorulara verdikleri cevaplardan

bazilar1 sunlardir;
K1.“Ise almak giiven ister. Eger giiven olustuysa ise alirim...”
K2. “Her seyinizi teslim edebileceginiz sekilde olan Roman vatandagslar da var..”
K3. “Giivenilir olmas: ve yaptigi ise deger vermesi 6nemli...”
K4. “Tki yil boyunca yanmda ¢calisan Roman vatandas var ve son derece giivendigim bir ailenin bireyi...”

Genellikle hukuk sistemleri icerisinde 6nemli bir ilke olarak karsimiza ¢ikan “diiriistliik”, calisma
hayatinda da 6nemli bir ilkedir. Bireylerin namuslu ve dogru davranmasini kapsayan bu ilke, igveren
ve ¢alisan arasinda olugan is iliskisinin saglikli olmasi bakimindan gereklidir (Giizel & Ugan Catal-
kaya, 2014). Yapilan goriigmeler incelendiginde ise alacagini belirten isverenlerin, Roman vatandas-
lar1 ise alirken onlarin diiriist olmalarina 6nem verdikleri sonucuna ulasilmistir. Givenilir olmanin
yaninda diristlik katilimeilarin yogun olarak verdigi cevaplar arasinda kodlanmigtir. Roman top-
lumunun marjinal olarak gériilmesi, isverenlerin marjinallesmeye kars1 giiven ve diiriistliik arayis,
Romanlara karsi etnik bir ayrimciligi ve dislamayi degil, sahip olmalar1 beklenen niteliklerin yetersiz

oldugunu gostermektedir. Bu konuda katilimcilarin verdigi yanitlardan bazilar: sunlardir:
K2. “Diiriist olmasina ve o isi yapabilecek kabiliyetinin olmamasina bakarum.”
K5.“Giiler yiizlii ve diiriist olmasi benim icin onemlidir”
K9. “Diiriist olmast aradigimiz en biiyiik ozelliktir..”

K11.“Diirtist olmasi, ¢aliskan olmasi vb. ozellikler 6nemli. Bu ozellikleri sagladiginda kisinin Ro-

man olup olmamasi onemli degildir ise alabilirim.”
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Roman olmayan igverenlerin Roman vatandaslari ise alirken dikkat ettikleri kriterlerden biri de on-
larin “olumlu ézelliklere” sahip olmasidir. Olumlu 6zelliklerden kastedilenler ise goriismecilerle yapilan
miilakatlarda hirsizlik, temiz olmama, yalan séyleme gibi olumsuz 6zelliklerinin bulunmamasidir. Ro-
manlarin 6tekilestirilmesi ve dislanmasi hijyen, kisisel bakim, degerler ve egitim agisindan yetersizlik-
lerine dayandirilmaktadir. Gerekli nitelik ve ozelliklere sahip olsalar bile isverenlerin bu konudaki en
biiyiik beklentisi degerlere sahip olan, kisisel bakim ve hijyene dikkat eden bir insan olarak istihdam
edebilmektir. Bu konuda sorunlar olmadiginda romanlarin isyerlerinde ¢aligmasina olumlu baktiklar:
sOylenebilir. Bu konuda goriismecilere yonlendirilen sorular kapsaminda Roman olmayan isverenler

Roman vatandaslarin sahip olduklar: olumlu 6zellikleri su sekilde ifade etmiglerdir:
K8. “Cogunlugu bize iyi ayak uyduruyor..”
K13. “Ilerinde islerine sadik insanlar da var.”
K14. “Biitiin Romanlar ayni degildir, iclerinde ¢ok iyi olanlar da var..”

Yapilan arastirmada, ise alma ile ilgili sorulan sorulara, Roman olmayan igverenlerin 5’i, Roman
vatandaslar ise almayacaklarini belirtmistir. Bu igverenler, ise almama nedenlerinin ise ‘giivensizlik”,
“Gnyargr”, “olumsuz ozellikler” ve “etnik koken” den kaynakli oldugunu séylemislerdir. Otekilestirilme
ve diglanma ile ilgili yapilan ¢alismalarda bu olumsuz 6zelliklerin genellikle dezavantajli gruplara atfe-
dildigi goriilmektedir. isverenlerin verdikleri cevaplardan elde edilen kodlar, Romanlar hakkinda top-

lumda genel olarak damgalanan olumsuz niteliklere isaret etmekte ve etnik ayrimcilif1 géstermektedir.

Bir kisiyi ise almama nedenleri arasinda “giivensizlik” 6nemli bir etmendir. Yapilan aragtirmada
Roman vatandaglar1 ise almayan isverenlerin besinin de giivensizligi ana sebep olarak gordigi so-
nucuna ulasilmistir. Giiven toplumun her alaninda kisiler arasinda dnem arz etmektedir. Topalog-
lu'nun (2010, 5.45-46) da belirttigi gibi giivensizlik oldugu taktirde ortak amag ve hedefe gore hareket
edilmesi zorlagacagindan gerek is arkadaslar1 arasinda gerekse igveren-isci arasinda giiven 6nemli bir
kriter olarak karsimiza ¢tkmaktadir. Romanlara yonelik suga meyillilik, hirsizlikla itham edilme gibi
etiketler ise alma konusunda 6nyargiya neden olarak giivensizligi beslemektedir. Bu konuda 5 kati-
limcidan 3’tintin sorulara verdikleri cevaplardan bazilari sunlardir:

K6. “Romanlari ise almam ciinkii giivenemem.”
K10. “Hemen adam satabilen bir yapilar: var bu yiizden onlarin giivenilirlikleri yok...”

K12. “Romanlari hicbir sekilde ise almam ¢iinkii giivenmiyorum.”

Ise alim siirecinde nemli ve etkili olan bir diger kriter de “Gnyargidir”. Isverenin ¢alisan hak-
kinda 6nceden duydugu olumlu veya olumsuz seyler, isverenin bazi 6nyargilarda bulunmasina ve
kendi 6nyargis1 dogrultusunda degerlendirmesine neden olabilir (Akduman, 2019, 5.29). Yapilan go-
rismeler incelendiginde Roman olmayan isverenlerin Roman vatandaslara kars1 bir 6nyargilarinin
oldugu ve bu nedenden dolay1 da Roman vatandaslari ise almadiklar: sonucuna ulasilmistir. Bu ce-
vaplari veren katilimcilar net ve kesin bir sekilde onyargilarini ortaya koymuslardir. Bu konuda kati-

limcilarin verdigi yanitlar séyle olmustur:
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K6. “Romanlarm is igin gerekli kriterleri karsilayacagim diisiinmiiyorum.”
K10. “Onlar1 hig ise almam.”

Roman olmayan isverenlerin Roman vatandaglar1 ise almamalarindaki en biiyiik nedenlerden
biri de onlarin birtakim ‘olumsuz ozelliklere” sahip olmalaridir. Baltaga gore (2009, ss.137-138) ise
alim siirecinde, giyimi, 6z bakimi, konusurken kullandig1 kelimeler, ses tonu, kibarlik, kiiltiirlii ve
egitimli olmasi, beden dilini iyi kullanmas: gibi 6zellikler bir kisiyi ise alirken olduk¢a 6nemli kriter-
ler arasinda yer almaktadir. Yapilan goriismeler sonucunda Ise almayan 5 igveren, Roman vatandas-
larin bu gibi kriterlere sahip olmadigini, aksine birtakim olumsuz 6zelliklerinin oldugunu ifade et-
mislerdir. Romanlara yonelik dislanma 6zellikle romanlar hakkindaki damgalanmayla iliskili olarak
burada karsimiza ¢ikmaktadir. Romanlarin yasadig1 bolgelerde genel olarak olumsuz 6zelliklerle eti-
ketlenmeleri ise alimlarda onlarin ayrimciliga ugramasina neden olmaktadur. Isverenler bu 6zellik-

leri su sekilde dile getirmiglerdir:
K10. “Ahlak dis1 hareketlerinden dolay: ve el uzunlugundan dolay1 ise almam.”
K12. “Hirsizlik, ahlaksizlik, tembellik hepsi onlarda mevcut..”
K15. “Is sahibine zarardan bagska hi¢bir isleri yok.”

Roman vatandaslarin ¢aligma/ig hayatina alinmamalarindaki etmenlerden biri de ‘etnik kokenle-
ridir”. Turan (2015, 5.88), isverenler tarafindan bir Kisinin ige alinirken ait olduklar1 etnik koken veya
gruba gore degerlendirilmelerinin, ise alinan kisiler hakkinda yargiya varilirken yapilan hatalardan
biri oldugunu ileri siirmektedir. Bulgulara bakildiginda ise almayacagini belirten isverenlerden 2’si-
nin Roman vatandaslar1 etnik kokenleri farkli oldugu i¢in ise almayacaklar: sonucuna ulagilmistir.

Bu konuda Roman olmayan isverenlerin verdikleri yanitlardan bazilari sunlardir:
K6. “Kendi vatandagimi tercih ederim.”
K7. “Onceligim kendi insanlarimizdan olmasu...”

“Roman vatandaslar hakkinda s6ylenen bildiginiz sozler nelerdir?” seklindeki soruya, etnik ko-
kenlerinden dolayr Roman vatandaglara “cingen, ¢ingene, esmer vatandag, Rom, eniste, akraba” vb.
sozlerin kullanildigini bildikleri sonucuna ulagilmigtir. Bu s6zleri katilimeilarin genelinin bilmesi,

yasadiklar1 yerde romanlar hakkinda bu etiketlerin oldugunu gostermektedir.

Yapilan ¢aligmada roman olmayan igverenlerin, Roman vatandaslar1 genel olarak istihdamda dis-
lamadig1 sonucu ortaya ¢ikmustir. Bu duruma uygun olarak genel bir dislanmanin olup olmadigini
anlamak amaciyla katilimcilara “Zonguldak’ta Romanlara kars1 bir dislanma oldugunu diisiiniiyor
musunuz?” sorusu yonlendirilmis ve 12 kisi gtindelik yasamda romanlara karg1 bir dislanmanin ol-
dugunu belirtmislerdir. Bunun yaninda “Kiraya verecek eviniz olsa Roman vatandaslara kiraya verir
misiniz?” sorusuna ise katilimcilarin 11 katilimei, Romanlarin olumsuz 6zelliklerinden dolay: evle-
rini kiraya vermeyecegini soylerken, verecegini sdyleyen 9 katilimc ise giivenilir olma, temiz olma

ve giiriiltii yapmama kriterlerini kargiladiklar: takdirde evlerini kiraya vereceklerini belirtmislerdir.
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Calismaya katilan isverenler, is hayatinda Roman vatandaslar istihdam konusunda daha istekli ol-

duklar: halde giindelik hayatin i¢cinde Romanlara kars: dnyargilarini devam ettirmektedirler.

5. Sonug

Sosyal diglanma toplumsal yasamda birgok alanda karsimiza ¢ikan olgulardan biridir. Ozellikle
dezavantajli gruplar sosyal dislanmay: egitim, saglik, siyaset gibi giindelik hayatin bircok alaninda
tecriibe etmektedirler. Ulkemizde etnik gruplar icinde dezavantajli kabul edilen Roman vatandasla-
rin da yasamlarinda ayrimcilik, damgalanma ve diglanmaya maruz kaldiklar1 bilinmektedir. Oteki-
lestirme ve disglanmayla beraber Romanlarin iginde bulundugu yoksulluk ve yoksunlukla miicade-
lede ekonomik kalkinmanin 6nemli bir boyutu olugturdugu bilinmektedir. Bu ayrimcilik ve diglanma
istihdam alaninda da belirgin bir sekilde goriilmektedir. Roman vatandaslarin istthdamda dislanma-
lar1 konusunda yapilan ¢aligmalara bakildiginda bu durum ele alinirken 6tekilestirilen Romanlar
merkeze alinmis, Roman olmayan, otekilestiren olarak kabul edilen isverenlerin/is adamlarinin Ro-

manlar konusundaki diisiinceleri daha 6nce ele alinmamustir.

Bu ¢alisma Roman olmayan 20 isverenle yiiriitiilmiistiir. Nitel aragtirma tasarimiyla hazirlanan
yar1 yapilandirilmig goriisme kayitlarindan Roman olmayan isverenlerden 15 kisinin Roman vatan-
daslari ise alacaklari, kalan 5 kisinin ise ise almayacaklar1 sonucuna ulagilmistir. Roman vatandaslar:
ise almay: diigiinen isverenlerin, Romanlarda kendilerine ve islerine uygun birtakim kriterlerin ol-
masi gerektigi ve etnik kimlikten ziyade bu kriterlere 6nem gosterdikleri sonucuna ulagilmistir. Bu
kriterler yapilan ¢oziimlemelerde giivenilirlik, diiriistliik ve bazi olumlu 6zelliklere sahip olmalar1
seklinde kodlanmistir. Roman olmayan isverenlerle yapilan goriismelerden, Romanlarin iyi insan ol-
malarr, islerine sadik olmalar1 ve is ortamina uyum saglayabilmeleri gibi 6zelliklerin Roman vatan-

daslarin sahip olduklar1 olumlu 6zellikler oldugu sonucuna ulagilmistir.

Romanlari ise almay1 diisiinen isverenlerden elde edilen bulgulardan, yalan séylememe, saygili
olma, hirsizlik yapmama gibi bazi etik degerlerin ve olumlu 6zelliklerin Romanlarda bulunmasinin
kars: tarafta giiven duygusunu olusturdugu, bunun da ise alimda dirdstliikle birlikte 6nemli etkisi-

nin oldugu sonucuna ulagilmistir.

Roman vatandaslar1 ige almayan igverenlerin ise ise almama nedenlerinin giivensizlik, dnyarg,
etnik diglanma ve Roman vatandaglarin bazi olumsuz 6zellikleri tagidiklar: oldugu, analizler sonu-
cunda ortaya ¢ikan kodlardir. Roman vatandaslarin giiriiltilii olma, temiz olmama, el uzunlugu/hir-
s1zlik, ahlaksiz davraniglar, insanlar1 kandirma gibi olumsuz 6zelliklerle toplum ve Roman olmayan
isverenler tarafindan damgalanmalari, 6tekilestirme ve dislamanin gerekgeleri olarak yapilan ¢alis-

mada ortaya ¢ikmustir.

Romanlarin pis olma, hirsizlik yapma, kaba olma, yalan sdyleme, ahlaksiz tavirlar sergileme gibi
olumsuz 6zelliklere sahip olmalar1 ve bazi etik degerlerden yoksun olmalar1 nedeniyle onlara kars

bir 6nyarginin ve giivensizligin isverenlerde olustugu anlasilmaktadir. Bu durumun Romanlarin is
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hayatinda istenmeyen kisiler olmasina neden oldugu, Romanlar ise almayacagini belirten igveren-
ler tarafindan ifade edilmistir. Bunun yaninda iki igsverenin tiim olumlu 6zelliklere sahip olsalar bile

Romanlari etnik kdkenlerinden dolayi ise alinmayacagi yapilan analizler sonucunda ortaya ¢ikmustir.

Gorilismecilerden elde edilen bulgulara bakildiginda, Roman vatandaslarin istihdamda dislanma
ve ayrimciliga ugramalarinin nedenlerinin biiyiik gogunlugunun onlarin bazi olumsuz 6zelliklerin-
den ve igverenlerin Roman vatandaslara kars1 olan 6nyargilarindan kaynaklandig, etnik kokenin is-
tihdamda dislanma ve ayrimciligin en belirgin 6zellik olmadig1 sonucuna ulagilmistir. Uluslararasi
yayin ve raporlarda da benzer sekilde Romanlarin kiltiirleri ve yagam tarzlar1 yiiziinden is disipli-
nine uymadiklari, ¢alisma motivasyonlarinin olmadiklari, glivenilmez olmalari, tembel olmalar1 vb.
sebeplerden dolay: is hayatindan dislanmalari ve ayrimciliga ugramalar gibi bulgulara ulagilmis ol-
masi ¢alismamizin bulgularini dogrular niteliktedir. Ulusal ve uluslararasi literatiirde Romanlarin
sahip olduklar1 olumsuz niteliklerin ise alim konusunda etkili oldugu, ekonomik dislanmanin etnik
ayrimciliktan daha ¢ok kiiltiirel yasam ve egitimsizlikten kaynaklandigi sonucu bulgularimizda da

ortaya ¢tkmaktadir.

Bu arastirma, Roman olmayan igverenler ile Roman vatandaslarin istihdam alaninda yasadik-
lar1 problemleri ortaya koyma agisindan 6nem arz etmektedir. Romanlara yonelik gelistirilen sos-
yal politikalarin ise yararliliginin artirilmasi, yoksullukla ve dezavantajlilikla miicadelede dislayan
ve dislanani dikkate alan ¢aligmalarin yapilmasi gerekmektedir. Olumsuz niteliklerin egitim yoluyla
olumluya ¢evrilmesi, Romanlarin kiiltiirel ve sosyal hayatinda var olan giizel renklerinin korunarak
istihdam edilme ve toplumla entegrasyonda problem olarak goriilen davranislarinin farkindalik ya-
ratilarak ¢oziime kavusturulmas: bu aragtirmanin sonuglarina dayanarak dnerilerimiz arasinda ilk

sirada yer almaktadir.

Sosyal politika agisindan Roman vatandaslara gerekli egitim ve beceriler kazandirilarak onlari is-
tihdama katmak, isverenlere ise bu konuda egitimler vererek istthdamda ayrimcilik ve dislanmayi
en aza indirmek Oneriler arasinda yer almaktadir. Roman eylem planlarinin olusturulmasi ve revize
edilmesi sirasinda yapilan ve yapilacak ¢alismalarda Romanlarla birlikte Roman olmayan toplumun

da gorislerinin alinmasi dogru politikalar gelistirilmesinde 6nem tagimaktadr.

Etik Kurul Onay1
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Extended Abstract

PROBLEMS ENCOUNTERED IN EMPLOYING ROMA FROM THE
PERSPECTIVE OF EMPLOYERS'
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Social exclusion means that an individual or group is pushed out of society for some reason. Alt-
hough social exclusion is a social problem, it is a multidimensional process. Employment is one of
the most important dimensions of social exclusion and is associated with many dimensions such as
accessing to housing, education and health. Unemployment, which is one of the most important di-
mensions of social exclusion, is not only an individual problem, but also a social problem affecting

subsequent generations with its consequences.

In society, marginalization is on the basis of exclusion we come across in many fields such as edu-
cation, health, politics and economy. Major factors of marginalization include religion, ethnicity, race
and gender. Stigmatization and exclusion of disadvantaged groups by marginalizing them is more
common. The Roma appear as one of the disadvantaged groups who are exposed to marginalization

due to the attribution of some negative characteristics to them.

The Roma being accepted as the other in the society are exposed to marginalization and exclu-
sion in terms of job search, finding and settling. This situation becomes more evident in the struggle
of the Roma against poverty, as it becomes in every field. One of the most important dimensions of
the exclusion of Roma in the economic field is unemployment. The state of poverty they are in, their

begging and stealing are some of the reflections of this situation. Employment is a critical stage in the
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social life of Roma individuals, as it provides a public space where Roma can combat exclusion and
stigma (Egi, 2020, p.104).

In this study, The attitudes of non-Roma employers about whether or not to hire Roma citizens,
what issues they pay attention to and the problems experienced in hiring them are examined as an
indicator of exclusion, marginalization and discrimination that Roma citizens are exposed to in daily
life. Within the scope of the research, the problems experienced in the recruitment of Roma citizens,
the reasons for not being hired and their exclusion from working life were interviewed and analyzed
with non-Roma employers. Within the scope of this subject, interviews were held with employers lo-
cated in the city center of Zonguldak.

The aim of this study is to reveal the problems encountered in the employment of Roma from
the perspective of non-Roma employers. The study is important in terms of revealing the exclusion
problem and reasons that Roma citizens experience in work/business life as well as in all areas of life,
being an original study in terms of looking at the exclusion problem from the perspective of non-
Roma, and an effort to contribute to the social policies to be developed for Roma.

In this study, qualitative research method was used and semi-structured interview technique was
used. The data obtained from the interviews are analyzed by interpreting through the literature on
descriptive and content analysis methods, including direct quotations. In the study, 20 people are se-
lected by random sampling method among employers with businesses in the city center of Zongul-
dak. The data are obtained with a semi-structured interview form consisting of 7 questions prepared
by the researcher. The answers given to the questions during the interview were recorded with a vo-
ice recorder, and then the data obtained are transferred to the computer environment. In data analy-

sis, MAXQDA analysis program is used.

Within the scope of the research, non-Roma employers are asked, “Do you hire Roma citizens?”
and “What are the criteria you pay attention to when hiring a person?” questions were asked, 15 of
the participants state that they would hire Roma citizens and these employers emphasize that having
“trust’, “honesty” and “positive traits” are important in recruitment. In the survey, 5 of the non-Roma
employers state that they would not hire Roma citizens to the questions asked about recruitment.
These employers say that the reasons for not hiring are due to “insecurity”, bias”, negative characteris-
tics” and “ethnicity”. Considering the findings, it is concluded that 2 of the employers who state that

they would not hire Roma citizens would not employ them because of their different ethnic origins.

In the research, it was concluded from the findings obtained from the employers who are considering
hiring the Roma, that the presence of some ethical values and positive characteristics such as not lying,
being respectful and not stealing in the Roma creates a sense of trust in the other party, and this has a sig-
nificant effect along with honesty in recruitment. When the findings obtained from the interviewers are
examined, it is concluded that the exclusion of Roma citizens in employment and some of their negative
characteristics stem from their prejudices and employers prejudices against Roma citizens, and that eth-

nic origin is not the most prominent feature of exclusion and discrimination in employment.
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Studies are carried out on groups that are generally exposed to discrimination and exclusion ba-
sed on ethnic identity. However, knowing the thoughts of the exposing groups is important in terms
of analyzing the relationship between exclusion and excluded. It is necessary to increase the usefull-
ness of the social policies developed for the Roma, and to carry out such studies in the fight against
poverty and disadvantage. In terms of social policy, it is among the suggestions to include. It is among
the suggestions to include Roma citizens in employment by providing them with the necessary trai-
ning and skills, and to minimize discrimination and exclusion in employment by providing training
to employers who are excluded because of the ethnic origin.
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Giiniimiizde artik isletmelerin sundugu finansal raporlar, karar vericiler tarafindan yeterli goriilmemekte ve
isletmelerin ¢evresel, sosyal ve yonetisim boyutlarindaki performanslarini igeren stirdiiriilebilirlik raporlarini
da sunmalar1 beklenmektedir. Isletmeler ve karar vericilerin siirdiiriilebilir kalkinma ve siirdiiriilebilirlik
raporlamasina verdigi onemle beraber, diinyada siirdiiriilebilirlik endeksleri yayinlanmaya baslamigtir. Tiirkiye’
de de 2014 yilindan itibaren hesaplanarak yayinlanmaya baslayan Borsa Istanbul Siirdiiriilebilirlik Endeksine
tabi, 30.07.2021 itibariyle 65 adet girket bulunmaktadir. 2021 yilinda Borsa Istanbul ve diinyaca iinlii veri taban1
sirketi Refinitiv arasinda imzalanan anlasma geregi; endekse tabi sirketlerin siirdiiriilebilirlik performanslarinin
belirlenebilmesi amaciyla “Cevresel, Sosyal ve Yonetisim (ESG) Skorlar1” Refinitiv tarafindan dl¢iilmekte ve
yaymlanmaktadir. Calismada; endekste yer alan 65 adet sirketin siirdiiriilebilirlik performanslarinin ortaya
¢ikarilmasi amaciyla, Refinitiv tizerinden alinan ESG skorlari, nitel aragtirma yontemlerinden biri olan dokiiman
analizi ile incelenmis ve kargilagtirilmistir. Ayrica ¢alismada; endekste yer alan 65 adet sirketin stirdiriilebilirlik
performanslarina etki eden, sirket diizeyindeki faktorlerin tespit edilmesi amaglanmistir. Bu amagla; sirketlerin
cevresel, sosyal, yonetisim ve genel ESG skorlari ile aktif biiyiikliikleri, karlilik oranlar1 ve finansal kaldirag
oranlar1 arasindaki iligkiler regresyon yontemi ile analiz edilmistir.
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Surdiriilebilirlik Raporlamasi ve BIST Sirdiiriilebilirlik Endeksine Tabi Sirketlerde Bir Arastirma

Abstract

Today, the financial reports submitted by the enterprises are no longer considered sufficient by the decision
makers and the businesses are expected to submit sustainability reports that include their performance in
environmental, social and governance dimensions as well. Since the businesses and the decision makers put the
emphasis on the sustainability development and the sustainability reporting, sustainability indices have started
to be published in the world.By 30.07.2021, there are 65 companies in Turkey that are subject to Istanbul Stock
Exchange (Borsa Istanbul) Sustainability Index, which has been calculated and published since 2014. In order
to determine the sustainability performance of the companies subject to the index, “Environmental, Social and
Governance (ESG) Scores” are measured and published by Refinitiv, in accordance with the agreement signed
between Istanbul Stock Exchange and the world-famous database company in 2021. In the study; with the aim of
revealing the sustainability performances of 65 companies in the index, the ESG scores that have been attained
via Refinitiv have been examined and compared by document analysis, which is one of the qualitative research
methods.In the study, it is also aimed to determine the company-level factors that affect the sustainability
performances of 65 companies in the index. For this purpose, the relationships between the environmental,
social, governance, and general ESG scores of the companies and their asset sizes, profitability ratios and
financial leverage ratios were analyzed by the regression method.

Keywords: Sustainable Development, Sustainability Reporting, Environmental, Social and Governance (ESG) Scores.

1.Giris

Diinyada sinirli seviyede bulunan dogal kaynaklarin, giderek artmakta olan insan niifusuna yet-
meyecegi konusundaki tartigmalarin ge¢misi iki ytiz yil 6ncesine kadar dayanmaktadir. Bu konudaki
tartigmalarin, “siirdiiriilebilirlik” ad1 altinda kavramlasarak genel kabul géren taniminin yapilmasi,
1987 yilindaki “Brundland Raporu” ile ger¢eklesmistir. Rapordaki tanima gore; diinyada bugiin kar-
silanilmasi gereken ihtiyaglarin, gelecek nesillerin gereksinimlerini géz ardi etmeden gergeklestiril-

mesi gerektigi vurgulanmustir (Anand & Sen, 2000, 5.2034).

Strdiriilebilirligin saglanmasi konusunda isletmeler bityitk 6nem arz etmekte olup, faaliyetlerini
gerceklestirirken hem giintimiiziin hem de gelecek nesillerin ¢evresel, sosyal ve ekonomik kaynak-
larinin gekillendirilmesinde etkili olmaktadir (Ozsozgiin Caligkan, 2012, 5.47). Paydaslar ve yatirim-
cilar tarafindan, isletmelerin stirdiiriilebilirlik stratejileri ve politikalarinin da raporlanmasi beklen-
mekte, sadece finansal bilgilerin raporlanmasi anlayis1 eskide kalmaktadir (Ozgiil & Tarhan Mengi,
2016, 5.2). Bu baglamda Tiirkiye’ de 2014 yilinda, Borsa Istanbul’ da islem géren sirketlerin stirdiirii-
lebilirlik konusundaki uygulamalarinin arttirilmasini saglamak amaciyla, BIST Stirdiirtilebilirlik En-

deksi olusturulmustur (Borsa Istanbul Siirdiiriilebilirlik Endeksi).

S6z konusu endeksteki sirketlerin siirdiiriilebilirlik performanslarinin él¢iimii, Borsa Istanbul
ile 2021 yilinda imzalanan anlasma geregince, veri tabani sirketi olan “Refinitiv Enformasyon Limi-
ted Sirketi” tarafindan gergeklestirilmektedir. Endekste yer alan sirketlerin stirdiiriilebilirlik perfor-
manslarimi 6l¢timleyebilmek i¢in, ¢evresel, sosyal ve yonetisim (ESG) olarak 3 ana boyut ve toplam

10 kategoriden olusan skorlari, Refinitiv tarafindan 6lgiilmekte ve yayinlanmaktadir.
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Calismanin amaci bugiiniin ve gelecek kusaklarin devamliliginin saglanmasinda bityitk 6nem arz
etmekte olan siirdiiriilebilirlik kavramini ve kavramin isletmeler diizeyindeki etkilerini agiklamak
ve 30.07.2021 tarihi itibariyle BIST Siirdiiriilebilirlik Endeksinde yer alan 65 adet sirketin siirdiirii-
lebilirlik performanslarini inceleyerek, karsilastirilmasinin saglanmasidir. Ayrica sirketlerin stirdii-
rillebilirlik performanslarina etki eden sirket diizeyindeki faktorlerin tespit edilebilmesi amaciyla,
sirketlerin 4 ana baghktaki siirdiiriilebilirlik skorlar1 (¢evresel, sosyal, yonetisim ve genel) ile aktif
biiyiikliik, karlilik orani ve finansal kaldira¢ orani arasindaki iliskiler regresyon yontemi ile analiz
edilmistir. Caligmanin birinci boliimiinde stirdiirtilebilirlik kavrami, stirdiiriilebilirlik raporlamasi
ve ESG skorlarinin tanimi agiklanmaktadir. fkinci béliimde ise, endekste yer alan sirketlerin siirdii-
riilebilirlik performanslarini ortaya koyabilmek amaciyla, sirketlerin Refinitiv internet sitesi {izerin-
den alinan ESG skorlari, endeksteki sirketlerin yer aldig: sektorler itibariyle incelenerek karsilasgtiril-

mis ve regresyon analizi gerceklestirilmistir.

2. Siirdiiriilebilirlik Raporlamasi ve ESG Skorlar1

2.1. Siirdiiriilebilirlik Kavrami ve Kurumsal Siirdiiriilebilirlik

Doga diizenini konu edinen ekoloji ve insanlarin istek ve ihtiyaglarinin nasil karsilanacagini konu
edinen ekonomi terimlerinin kokenine bakildiginda, her ikisinin de Yunanca hane halki anlamina
gelen “oikos” kelimesinden tiiredigi ortaya ¢ikmaktadir (Common & Stagl, 2005, s.1). Bu dogrultuda
stirdiiriilebilirlik; gelecekte insan ihtiyaglarimin karsilanabilmesi adina ekonomi ve ¢evre sisteminin

ortak paydadaki kapasitesinin korunmasi olarak tanimlanmaktadir (Common & Stagl 2005, s.8).

Strdirilebilirlik kavraminin ger¢ek anlamda yayginlasmasi, Birlesmis Milletler’in 1987 yilinda
yaymladig1 Brundlant Raporu ile gerceklesmistir. S6z konusu raporda siirdiiriilebilir kalkinmaya
dikkat ¢ekilmis ve bugiiniin gereksinimlerinin, gelecek nesillerin gereksinimlerinin goz ard1 edil-
meyecek sekilde karsilanmas: gerektigi ifade edilmistir (Gray, 1994, s.17). Baslangicta cevresel fa-
aliyetlere ve ¢evrenin korunmasina odaklanmak olarak algilanan siirdiiriilebilirligin; son yillarda
ekonomik, sosyal ve gevresel olmak {izere ti¢ boyutun bir araya gelmesinden olustugu tizerinde du-
rulmaktadir (Akargay, 2014, 5.2).

Stirdiriilebilir kalkinmanin isletmeler seviyesinde karsilik bulmasi, kurumsal siirdiiriilebilirlik
olarak tanimlanmaktadir. Isletmelerin iginde bulundugu topluma ve gevreye karst olan sorumluluk-
larini gergeklestirme yoniinde sarf ettikleri ¢aba ile makro diizeydeki siirdiiriilebilir kalkinma hedef-
lerine daha kolay ulasabilecegi beklenmektedir (Signitzer & Prexl, 2008, s.2). Kurumsal siirdiiriilebi-
lirlik; isletmelerin ve paydaslarinin ihtiyaglar1 dogrultusunda belirledikleri stratejileri ve faaliyetleri
gergeklestirirken, gelecekte ihtiya¢ duyulacak dogal ve beseri kaynaklarin korunmasi, siirdiiriilmesi

ve gelistirilmesi olarak a¢iklanmaktadir (Roca & Searcy, 2012, 5.104).

Kurumsal siirdiiriilebilirligin boyutlarinin kavramlastirilmasi,1994 yilinda Ingiliz bir danigman-

lik firmasinin kurucusu olan John Elkington tarafindan gerceklestirilmistir. Elkington” un “Uglii

112



Surdiriilebilirlik Raporlamasi ve BIST Sirdiiriilebilirlik Endeksine Tabi Sirketlerde Bir Arastirma

Performans” adini verdigi bu ol¢iite gore; isletmelerin uzun vadede basarili olabilmeleri icin sadece
ekonomik performansa odaklanmayarak, ekonomik, sosyal ve cevresel faktorleri bir biitiin halinde
degerlendirmeleri gerekmektedir (Arowoshegbe & Emmanuel, 2016, 5.92). Kurumsal siirdiiriilebi-
lirlik ile amaglanan; isletmelerin i¢inde bulundugu topluma kars: ¢cevresel ve sosyal sorumluluklarini
yerine getirirken, stirdiiriilebilirligin ii¢ boyutu arasinda dengenin ve biitiinligiin saglanmasidir (Ba-
umgartner & Ebner, 2010, 5.77).

2.2. Siirdiiriilebilirlik Raporlamasinin Gelisimi

Giintimiiz kogullarinda isletmelerin yalnizca finansal raporlarini sunmalari, gevresel ve sosyal alan-
larda gerceklestirdikleri faaliyetlerini ortaya koyamamasindan dolay1 yetersiz kalmaktadir. Isletmelerin
ekolojik etki yarattiklar: kurumsal faaliyetleri tam olarak degerlendirilememekte ve karsilagtirilabilir
ve kullanish bilgi tiretimi saglanamamaktadir. Finansal raporlama; gevresel, sosyal ve kurumsal etkile-
rin anlagilmasini mimkiin kilmadigindan elestirilere maruz kalms ve s6z konusu etkilerin anlagilma-
sin1 ve bu etkilerin isletmelerin ekonomik performans ile dengelenmesini miimkiin kilmak amaciyla,

isletmelerin ilave agiklamalar yapmas gerektigi glindeme gelmistir (Schaltegger & Burritt 2010, 5.376).

1960-1970’1i yillarda kiiresel diizeydeki ekolojik krize kars1 bilinglenme amaciyla ortaya ¢ikan ¢ag-
das gevrecilik akimu ile baglayan siireg, 1972 yilinda Roma Kuliibii tarafindan yaymlanan “ Bitytimenin
Sirlarr” adli raporla siirdiiriilebilir kalkinma kavramini giindeme getirerek devam etmistir (Beder, 1994,
s.37; Akgiil, 2010, 5.139). Ardindan 1987 yilinda yayinlanan Bruntland Raporu ile de, siirdiiriilebilirlik
kavraminin resmi kabulii gerceklesmis ve bu da beraberinde siirdiiriilebilirlik raporlamasinin gerek-
sinimini ortaya koymustur.1980’lerde hitkiimetler tarafindan bu alanda getirilen diizenlemelere islet-
melerin uyum saglamasi amaciyla, maliyetleri diisiiriicii avantajlar saglanmis ve 1990’larda ise, diinya
capinda bircok isletme finansal olmayan, sosyal raporlar yayinlamaya basglamistir (Gao, 2011, s.265).
2000’]i yillara gelindiginde, isletmelerin yayinladigi kurumsal sosyal sorumluluk raporu adini tagiryan

raporlarin, bugiinkii siirdiiriilebilirlik raporlarinin temelini olusturdugu gériilmektedir.

Diinyada siirdiiriilebilirlik raporlamasi yayinlayan isletmelerin biiyiik bir kismi, 1997 yilinda ku-
rulan “Kiiresel Raporlama Girisimi (GRI)” tarafindan olusturulan stirdiirtilebilirlik ¢ercevelerini te-
mel almaktadir. Bu durumun sebepleri; s6z konusu ¢er¢evenin hem ¢ok uluslu isletmelerin hem de
orta ve kii¢iik 6lcekli isletmelerin hazirlayacag stirdiiriilebilirlik raporlarina uyum saglayacak 6l¢tide
acik ve kolay kullanilabilir olmasi, devletler ve yatirimcilar nezdinde kabul gérmiis olmasi ve farkl

dillere tercime edilmesinden kaynaklanmaktadir (Once, Onay &Yesilcelebi 2015, 5.251).

GRI raporlama ilkeleri, kuruluslarin ekonomik, sosyal ve ¢evresel performanslarini 6l¢timleye-
bilmeleri ve raporlayabilmelerini saglamak amaciyla ilke ve gostergeler yayinlamaktadir. {1k kez 2000
yilinda yayinlanmis olan GRI rehberi, zaman i¢inde (2002, 2006, 2011, 2013) giincellenerek stan-
dartlar yayinlamaya devam etmistir (Once, Onay & Yesilgelebi, 2015, 5.238). Son hali 2021 yilinda
yayinlanarak, 1 Ocak 2023 itibariyle gegerli olacag1 aciklanmustir. GRI standartlari, kuruluglarin eko-

nomi, ¢evre ve insanlar tizerinde yarattiklar1 etkileri ve s6z konusu etkilerin nasil yonetildiginin
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kamuya agiklanmasini saglamaktadir. Bu sayede; bilgi kullanicilarina, kuruluslarin kiiresel stirdii-
riilebilir kalkinmaya olan katkilar seffaf, giivenilir ve tutarli raporlar halinde sunulmus olmaktadir
(GRI Standarts 2021, s.4).

Stirdiriilebilirlik raporlama gergevelerinin en énemlisi GRI olmakla beraber, diinyada gesitli ku-
ruluglar tarafindan yaymlanan 6nemli stirdiirtilebilir raporlama ¢ergeveleri de bulunmaktadir. 1999
yilinda yaymlanan “AA1000 (AccountAbility 1000)” standards, isletmelerin sosyal ve ahlaki agidan
paydaslarina hesap verebilir olmas: gerektigi konusunda ilkeler sunmaktadir. 2000 yilindaki “Bir-
legmis Milletler Kiiresel Ilkeler Sézlesmesi” ne gore; isletmelerin calisma standartlari, insan haklari,
cevre ve yolsuzluk miicadelesi alanlarinda kabul etmeleri ve uygulamalar: gereken ilkeler agiklan-
maktadir. Yine 2000 yilinda yayinlanan “Ilerleme Bildirimi Raporlamas1”, Birlesmis Milletler Kiire-
sel Ilkeler Sozlesmesinin 10 prensibini temel alarak gelistirilmistir. 2000 yilinda yayinlanan bir diger
onemli raporlama gercevesi, cokuluslu isletmelerin siirdiriilebilir kalkinmaya olan katkilarinin art-
tirilmasi amaciyla olusturulan “OECD Cok Uluslu Sirketler Genel Ilkeleri"dir. 2006 yilinda sosyal ve
cevresel risklerin yonetilmesine iliskin standartlar1 kapsayan “IFC Performans Standartlar1” yayin-
lanmistir. 2008 yilinda yayinlanan “Karbon Saydamlik Projesi” raporlama bagliklars; iklim degisik-
ligi, ormanlara verilen zarar, su tiiketimi ve tedarik zincirlerinin ¢evreye etkilerinden olusmaktadir.
2010 yilinda yaymlanan “ISO 26000 standartlari ise, stirdiirtilebilir kalkinmay1 desteklemek ama-
cryla; isletmeler, devletler, sivil toplum kuruluslari, kamu kurumlari tarafindan uygulanabilecek olan
kilavuz niteligindedir (Once, Onay & Yesilgelebi, 2015, 5.237-238).

Ote yandan IFRS Vakfi, 26. Iklim Zirvesinin 3 Kasim 2021 tarihli “Finans Giinii’nde vakfin biin-
yesinde “Uluslararas: Sitirdiiriilebilirlik Muhasebesi Standartlart Kurulu (ISSB)nun kuruldugunu
aciklamigtir. Kurulun amacinin, sirdiirilebilirlik raporlamasini finansal raporlama ile ayn: temele
oturtmak ve bu dogrultuda kiiresel stirdiiriilebilirlik agiklama standartlarini gelistirmek oldugu bil-
dirilmistir. Ayn1 zamanda IFRS Vakfi tarafindan yapilan agiklamada, siirdiiriilebilirlik standart ve
cergeve saglayici kuruluslarin baginda gelen “Deger Raporlama Vakfi” ve “Iklim Beyanlar1 Standart-
lar1 Kurulu” ile ayni ¢at1 altinda galisacaklar: da belirtilmistir (An update on the ISSB at COP26, ht-
tps://www.ifrs.org/news-and-events/news/2021/11/An-update-on-the-ISSB-at-COP26/).

2022 Mart ayinda ise, Uluslararas: Siirdiiriilebilirlik Muhasebesi Standartlar1 Kurulu (ISSB) ta-
rafindan “IFRS Siirdiiriilebilirlik A¢iklama Standardi (IFRS Sustainabilitiy Disclosure Standart)”nin
olusturulmasi kapsaminda, “Siirdiiriilebilirlikle Ilgili Finansal Bilgilerin A¢iklanmasina Iliskin Ge-
nel Gereklilikler Taslak Metni (IFRS S1 - General Requirements for Disclosure of Sustainability-re-

lated Financial Information)” yalnizca yorum amact ile yayinlanmustir.

2.3. GRI Standartlarr’na Gore Raporlama

GRI Standartlar1 kullanilarak yapilan raporlama ile kuruluslarin stirdiiriilebilir kalkinmaya olan
katkilar1 veya katki sunmay1 amaglamalar1 konusunda seffaflik saglanmaktadir. Kuruluglarin eko-

nomi, ¢evre ve insanlar iizerinde meydana getirdikleri etkileri ve bu etkileri nasil yonettiklerini
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giivenilir ve tutarli bir sekilde kamuya agiklamalari, s6z konusu standartlar ile mimkiin olmaktadir
(Kiiresel Raporlama Standartlari, GRI 1:Temel 2021, s.4).

Kiiresel Siirdiiriilebilirlik Standartlar1 Kurulu (GSSB) tarafindan 2021 yilinda yaymlanan ve
01.01.2023 ve sonrasindan itibaren gegerli olacak GRI Standartlar;; GRI Evrensel Standartlari, GRI

Sektor Standartlar: ve GRI Konu Standartlar: olmak tizere tig seri halinde diizenlenmistir.

Evrensel Standartlar, tim kuruluslar tarafindan uyulmasi gerekenleri icermekte olup, GRI 1, GRI
2 ve GRI 3 Standartlarindan olugmaktadir. Sektor ve Konu Standartlar: ise, kuruluglarin igerisinde

bulundugu sektore ve belirledigi oncelikli konulara gére kullanilmaktadr.

GRI 1; stirdiiriilebilirlik raporlamasinin temel kavramlarin: agiklamakta, amag ve sistemini tanit-

makta, uyulmasi gerekli sartlar: ve raporlama ilkelerini belirtmektedir.

GRI 2; kuruluslarin politikalari, yonetisimi, faaliyetleri ve raporlama uygulamalar gibi genel ko-

nulardaki bilgileri i¢in yapilan agiklamalar: igermektedir.

GRI 3; kuruluglarin stirdiiriilebilirlik raporlamasi ile ilgili 6ncelikli konularini belirlemesine reh-
berlik etmektedir.

Kuruluglar faaliyette bulunduklar: sektorlere gore, ilgili sektor standartlarini kullanirlar. Ayrica
kuruluglar; etkide bulunduklar: éncelikli konulara gore, ¢ok cesitli konulardan olusan Konu Stan-
dartlar: igerisinden ilgili konulari, raporlama yapmak tizere kullanirlar (Kiiresel Raporlama Stan-
dartlari, GRI 1: Temel 2021, s.5).

2.4. Siirdiiriilebilirlik Raporlamasinin Sagladig: Faydalar

Isletmelerin cevresel, sosyal ve ekonomik sorumluluklarinin ve s6z konusu sorumluluklarin et-
kilerinin ortaya koyulabilmesi i¢in isletmeler tarafindan yiiriitiilen stratejik politikalarin ve is stireg-
lerinin raporlanmasi gerekmektedir (Sisaye, 2011, 5.380-389). Isletmelerin yayinlamak zorunda ol-
duklar1 finansal raporlarda, bu etkilerin goriilmesi miimkiin olmamaktadir. Isletmelerin i¢ ve dis
paydaslarina agikladig: stirdiiriilebilir kalkinma hedefleri ve bu amaca ulasabilmek icin gergeklestir-
digi finansal olmayan aktivitelerin sunulmasi, stirdiiriilebilirlik raporlarr ile saglanmaktadir (Herzig
& Schaltegger 2006, 5.301-302).

Yasal diizenleyiciler, kredi kuruluslary, sivil kuruluslar, menkul kiymet borsalar1 ve isletme miis-
terilerini icerisine alan isletmenin paydaslar: tarafindan siirdiiriilebilirlik raporlamasi hazirlanmasi
yoniinde olusturulan talep, isletmelerin s6z konusu raporlar: hazirlamalar1 konusundaki 6nemli et-
kenlerdendir. Bunun yani sira isletme yoneticilerinde de stirdiirtilebilirlik raporlarindan yararlana-
bilecekleri konusunda farkindalik olugmustur. Isletmeler siirdiiriilebilirlik raporlamasi yayinlayarak;
itibarlarinin artmasi, paydaslar nezdinde olusacak seffaflik, risklerin yonetilebilmesi, inovasyonun
desteklenmesi, siirekli gelisim igerisinde olabilmek, ¢alisanlarin farkindaliginin ve motivasyonlari-
nin arttirilmasi, ¢aliganlarin isletme hedefleri dogrultusunda yonlendirilebilmesi, finansal deger ya-

ratilabilmesi gibi faydalar saglamay1 beklemektedirler (Ozsdzgiin Caligkan, 2012, 5.62-63).
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Isletmeler tarafindan yayinlanan siirdiiriilebilirlik raporlarinin sagladig: faydalar asagidaki ge-
kilde 6zetlenebilmektedir (Ozgiil & Tarhan Mengi, 2016, 5.165):

o+ Isletmelere gelecekte firsat teskil edebilecek ve tehdit olusturabilecek unsurlarin 6nceden be-

lirlenebilmesi,
o+ Isletmelerin marka imajina ve kurumsal itibarina olumlu katki saglamas,
o  Finansal ve finansal olmayan gostergeler arasindaki iligkinin ortaya koyulabilmesi,
o Isletmelerin strateji, politika ve is siireclerini uzun vadede diizenleyebilmesi,

o Isletmelerin siirdiiriilebilir kalkinma konusunda ortaya koydugu olumlu katkilarin ¢ikar

gruplarinin bilgisine sunulmasi,

Sirdirilebilirlik performansinin, bu alanda gelistirilen standartlar, yasa, norm ve yonetme-

liklere gore degerlemesinin ve kiyaslamasinin yapilabilmesini saglamak,

o  Isletmelerin ulusal ve kiiresel seviyedeki sermaye piyasalarina entegre olabilmesini kolaylas-

tirmak.

2.5. Siirdiiriilebilirlik Endeksleri

Isletmelerin cevresel, sosyal ve ekonomik sorumluluklarini ne derecede yerine getirdigini ol¢-
meye yarayan ve isletmelerin siirdiiriilebilirlik performanslarinin degerlendirildigi borsa endeksleri;
stirdiiriilebilirlik endeksleri olarak tanimlanmaktadir. Son yillarda yatirimecilarin geleneksel yatirim
anlayislarinin degistigi ve artik kurumsal siirdiiriilebilirligin 6n planda tutuldugu isletmelere yatirim
yapmay1 tercih ettikleri goriilmektedir. Yalnizca kazang elde etmeyi amag¢lamayan ayni zamanda stir-
diirtilebilir kalkinmaya da katki saglamay1 hedefleyen bu yeni yatirim anlayisi, “sorumlu” ya da “ye-

sil” yatirim olarak adlandirilmaktadir (Asan, 2021, s.30-31).

Diinyadaki ilk siirdiiriilebilirlik endeksi 1990 yilinda faaliyete gegen Domini 400 Sosyal Endek-
sidir. Endeksin hesaplamalari; kurumsal yatirimecilar i¢in arastirmalar yaparak endeksler iireten
“KLD Research&Analytics” tarafindan gerceklestirilmistir. Zaman igerisinde sayilari artan 6nemli
surdiirtilebilirlik endekslerinden bazilari; Dow Jones Stirdiriilebilirlik Endeksi, FTSE4Good Endeksi
(Londra), 2001 yilinda Johanesburg borsasinda faaliyet gostererek gelismekte olan tlkeler arasin-
daki ilk stirdiiriilebilirlik endeksi olmasiyla 6ne ¢ikan JSE Sorumlu Yatirim Endeksi ve 2005 yilinda
diinya tlkeleri icin gelistirilerek iilkelerin ¢evresel siirdiiriilebilirlik konusundaki ilerlemelerini iz-
lemeyi hedefleyen Cevresel Siirdiiriilebilirlik Endeksi olarak siralanabilmektedir (Ozdemir & Pa-
mukeu, 2016, 5.20).

Kiiresel diizeydeki ilk ve en 6nemli sayilabilecek siirdiiriilebilirlik endeksi olan Dow Jones (DJSI),
1999 yilinda olusturulmustur. DJSI biinyesinde; DJSI World ana endeks olmak iizere, Asya Pasifik,
Avrupa, Kuzey Amerika ve Iskandinav bélgelerinden olusan endeksler bulunmaktadir (Das & Das,
2014, 5.60).
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2.5.1. Borsa Istanbul Siirdiiriilebilirlik Endeksi

Tiirkiyede 6zellikle Borsa Istanbul'da faaliyet gosteren sirketlerin kurumsal siirdiiriilebilirlik ko-
nusunda gelistirdikleri farkindaliklarinin ve bu alandaki uygulamalarinin artmasinin neticesinde; 4
Kasim 2014 tarihi itibariyle BIST Strdiriilebilirlik Endeksi hesaplanmaya ve yayinlanmaya basla-

mugtir.

Endekste yer alabilecek sirketlerin belirlenmesinde, 16.08.2021 itibariye Borsa Istanbul ve Refi-
nitiv Enformasyon Limited Sirketi arasindaki anlasma geregince, Refinitiv’in sirketlerin sadece ka-
muya acik bilgilerini dikkate alarak gelistirdigi, siirdiirtilebilirlik performans sonuglar: kriter alin-
maktadir. Refinitiv, gelistirdigi stirdiiriilebilirlik degerleme metodolojisini ve sirketlerin performans

sonuglarini internet sitesinde paylasmaktadir.

Refinitiv tarafindan gelistirilen degerleme metodolojisine gore; isletmelerin gevresel, sosyal ve
kurumsal yonetim performanslarini 6lgebilmek amaciyla; s6z konusu ti¢ ana basligin altinda toplam

10 kategori ve 500'den fazla veri noktast bulunmaktadir.

BIST Siirdiiriilebilirlik Endeksinde yer alabilmek icin, sirketler tarafindan saglanmasi gereken
kosullar su sekildedir:

o Genel siirdiiriilebilirlik notunun 50 veya iizerinde olmasi gerekmektedir.

o Her bir ana baghik notunun 40 veya izerinde olmas1 gerekmektedir.

«  Kategori notlarindan en az 8 inin, 26 veya iizerinde olmas: gerekmektedir (Borsa Istanbul
Suirdirilebilirlik Endeksi).

2.6. Cevresel, Sosyal ve Yonetisim (ESG) Skoru

Yatirimcilarin karar alma mekanizmalarinin etkenlerinden biri olarak, isletmelere ait cevresel,
sosyal ve kurumsal yonetim raporlarini talep etmelerinin sebebi; s6z konusu raporlarin isletmele-
rin degerini ve gelecegini 6nemli 6lgiide etkilemesinden kaynaklanmaktadir (Bianchi, Drew &Walk
2010; Aras & Sarioglu 2015, 5.23).

Cevresel, sosyal ve yonetisim kelimelerinin Ingilizce kargiliklarinin (Environmental, Social, Go-
vernance) kisaltilmast ile olusturulan “ESG” terimi, diinya genelinde kabul gormektedir. Isletmelerin
ESG performansi, yatirimeilar agisindan biiyiik 6nem arz etmekte olup, s6z konusu performansin 61-
¢limii bir¢ok veri tabani sirketi tarafindan saglanmaktadir. Borsa Istanbul’ un Refinitiv ile gercekles-
tirmis oldugu anlagmadan dolayi, ¢alismada Refinitiv tarafindan gelistirilen ESG boyutlar1 ve skor-

lar1 agiklanacaktir.

Refinitiv uluslararasi piyasalarin %80’ini kapsamakta olup, ESG skoru hesaplamasinda kullandig:
630dan fazla metrik ve 186 karsilagtirilabilir ol¢iit ile kullanicilara seffaf ve objektif sonuglar sun-

maktadir (Environmental, Social and Governance Scores From Refinitiv 2022:3).
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ESG skoru ti¢ temel boyut ve 10 kategoriden olugmakta olup, ayrica ESG Tartisma Skoru ve Kom-
bine ESG Skoru da bulunmaktadir. ESG tartigma skoru, belirlenen 10 kategori ile ilgili isletme hak-
kinda medyada yer alan olumsuz haberler ya da bu konularda alinan hukuki cezalar s6z konusu
oldugunda ortaya ¢ikmaktadir. Kombine ESG skoru ise, ESG Tartisma skorunun ortaya ¢iktig1 du-
rumlarda, ESG Skoru ve ESG Tartisma Skoru arasindaki iligkiye gore belirlenmektedir.

CEVRESEL . Kaynak Kullanimt
(] Emisyonlar

a b Yenilik
SOSYAL @ jgici

ESG @ insan Haklan
Skoru

Toplum

Uriin Sorumlulugu

Y(")NETI$IM . Yonetim
. Hissedarlar
. CSR Stratejisi

a

Sekil 1: ESG Skoru ve Alt Kategorileri
Kaynak: Environmental, Social and Governance Scores From Refinitiv 2022:6.

Yukaridaki sekilde toplamda 186 adet olmak iizere, her bir kategorinin hesaplanabilmesi i¢in kul-
lanilan 6lgiit sayilari agiklanmigtir. Skorlar, 6ncelikle kategoriler i¢in hesaplanmakta olup, sonrasinda
ti¢ temel boyutta toplanmaktadir. 10 kategoriye ait skorlar hesaplanirken Refinitiv’ in kullanmis ol-
dugu formiil agagida agiklanmaktadir (Environmental, Social and Governance Scores From Refini-
tiv, 2022, 5.9):

Daha kotii degere sahip sirket sayisi + (Ayni degere sahip sirket sayis1 / 2)

Kategori Skoru=
Degeri bulunan toplam sirket sayist
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Tablo 1: Refinitiv ESG Kategori Skorlar1 ve Tanimlari

KATEGORILER

TANIM

KAYNAK KULLANIM SKORU

Bir isletmenin malzeme, enerji ve su kullanim seviyesini azaltma ve tedarik
zinciri yonetimini iyilestirebilmek adina gelistirdigi eko-verimli ¢oziimler sunma
konularindaki performansini ifade etmektedir.

EMISYONLAR SKORU

Isletmenin iiretim ve operasyon siireglerini yiiriitiirken, gevresel emisyonlari
azaltabilmek amaciyla verdigi taahhiit ve etkinligi yansitmaktadr.

YENILIK SKORU

Isletmenin gevresel maliyetleri azaltabilme kapasitesini yansitan bu skor sayesinde;
isletme gelistirmis oldugu yeni cevre teknolojileri ve ¢evre tasarimli {riinler
vasitasiyla, yeni pazarlara girebilmektedir.

iSGUCU SKORU

Is tatmini, saglikli ve giivenli bir isyeri, cesitlilik ve firsat esitliginin korunmasi ve
isgiicii konularindaki gelisim firsatlarina dair isletmenin gostermis oldugu etkinligi
6lgmektedir.

INSAN HAKLARI SKORU

Isletme tarafindan, temel insan haklar1 sézlesmelerine gsterilen sayg1 konusundaki
etkinligi olgmektedir.

TOPLUM SKORU

Halk sagligini koruma, iyi bir vatandag olma ve is etigine saygi gosterme konularinda,
isletmenin vermis oldugu taahhiidii 6lgmektedir.

URUN SORUMLULUGU SKORU

Isletmenin veri giivenligi, miisterilerin saglik ve giivenligini saglama ve diiriistliik
faktorlerini dikkate alarak kaliteli mal ve hizmet tiretme kapasitesi; bu skor ile
yansitilmaktadir.

YONETIM SKORU

Isletmenin en iyi kurumsal yonetim ilkelerini izleme dogrultusundaki taahhiidii ve
etkinligi; bu skor ile 6l¢iilmektedir.

HISSEDARLAR SKORU

Isletmenin hissedarlarina gostermis oldugu esit muamele ve kullanmis oldugu
devralinma 6nleyici araglara ait etkinligini lgmektedir.

CSR STRATEJiSI SKORU

Isletmenin giinlitk karar alma siireclerine; ekonomik, gevresel ve sosyal boyutlari
entegre ettigine dair uygulamalar1 yansitmaktadur.

Kaynak: Environmental, Social and Governance Scores From Refinitiv, 2022, s.2.

3. BIST Siirdiiriilebilirlik Endeksine Tabi Sirketlerin ESG Skorlarmin incelenmesi

BIST Siirdiiriilebilirlik Endeksinde 30.07.2021 tarihi itibariyle yer almakta olan ve endekste yer
almak istedigini belirten sirketlere, yeni sisteme adapte olabilmeleri amaciyla on aydan olusan bir

gecis siireci tanimlanmustir. Igletmeler bu siire zarfinda gerekli sartlar1 saglayamasalar dahi, Haziran
2022’ye kadar endekste kalmaya devam edebileceklerdir (Borsa Istanbul Siirdiiriilebilirlik Endeksi).
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Tablo 2: BIST Siirdiiriilebilirlik Endeksinde Yer Alan Sirketler

SIRA |KOD | SIRKET UNVANI SIRA | KOD SIRKET UNVANI
1 AGHOL | AG ANADOLU GRUBU HOLDING A.S. | 10 AEFES ANADOLU EFES BIRACILIK VE MALT
SANAYI AS.
2 AKBNK | AKBANK T.AS. 11 ANHYT ANADOLU HAYAT EMEKLILIK A S.
3 AKCNS | AKCANSA CIMENTO SANAYI VE 12 ANELE ANEL ELEKTRIK PROJE TAAHHUT VE
TICARET A.S. TICARET A.S.
4 AKENR | AKENERJI ELEKTRIK URETIM A.S. 13 ARCLK ARCELIK A.S.
5 AKSGY | AKIS GAYRIMENKUL YATIRIM 14 ASELS ASELSAN ELEKTRONIK VE TICARET
ORTAKLIGI A.S. AS.
6 AKSA AKSA AKRILIK KIMYA SANAYIAS. | 15 AYGAZ AYGAZ AS.
7 AKSEN | AKSA ENERJi URETIM A S. 16 BIMAS BiM BIRLESIK MAGAZALAR A.S.
8 ALBRK | ALBARAKA TURK KATILIM BANKASI | 17 BIZIM BiZIM TOPTAN SATIS MAGAZALARI
AS. AS.
9 ANSGR | ANADOLU ANONIM TURK SIGORTA | 18 BRISA BRISA BRIDGESTONE SABANCI
SIRKETI LASTIK SANAYI VE TICARET A.S.
19 CCOLA | COCA-COLA iGECEK A S. 37 MIGROS | MIGROS TiCARET A.S.
20 CIMSA GIMSA CIMENTO SANAYI VE 38 NETAS NETAS TELEKOMINIKASYON A.S.
TICARET A S.
21 DOHOL | DOGAN SIRKETLER GRUBU 39 OTKAR OTOKAR OTOMOTIV VE SAVUNMA
HOLDING A S. SANAYI AS.
22 DOAS DOGUS OTOMOTIV SERVIS VE 40 PGSUS PEGASUS HAVA TASIMACILIGI A.S.
TICARET A.S.
23 ENJSA ENERJISA ENERJI A.S. 41 PETKM PETKIM PETROKIMYA HOLDING A.S.
24 ENKAI ENKA INSAAT VE SANAYIi A S. 42 PNSUT PINAR SUT MAMULLERI SANAYi A.S.
25 EREGL | EREGLIi DEMIR VE GELIiK 43 POLHO POLISAN HOLDING A S.
FABRIKALARI T.A.S.
26 FROTO | FORD OTOMOTIV SANAYI A.S. 44 SKBNK SEKERBANK T.A.S.
27 GLYHO | GLOBAL YATIRIM HOLDING A.S. 45 SOKM SOK MARKETLER TICARET A.S.
28 SAHOL | HACI OMER SABANCI HOLDING A.S. | 46 TATGD TAT GIDA SANAYi A.S.
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29 ISDMR ISKENDERUN DEMIR VE CELIK A.S. 47 TAVHL TAV HAVALIMANLARI HOLDING A S.

30 KRDMD | KARDEMIR KARABUK DEMIR CELIK | 48 TKFEN TEKFEN HOLDING A.S.
SANAYI VE TICARET A S.

31 KARSN | KARSAN OTOMOTIV SANAYi VE 49 TOASO TURK OTOMOBIL FABRIKASI A S.
TICARET A S.

32 KERVT | KEREVITAS GIDA SANAYi VE 50 TCELL TURKCELL iLETISiM HiZMETLERI A.S.
TiICARET A S.

33 KCHOL | KOG HOLDING A.S. 51 TUPRS TUPRAS-TURKIYE PETROL

RAFINERILERI A S.

34 KORDS | KORDSA TEKNIK TEKSTIL A S. 52 THYAO | TURK HAVAYOLLARI A.O.
35 LOGO LOGO YAZILIM SANAYI VE TICARET | 53 TTKOM | TURK TELEKOMUNIKASYON A.S.
AS.
36 MAVI MAVI GIYIM SANAYi A.S. 54 TTRAK TURK TRAKTOR VE ZIRRAT MAK. A S.
55 GARAN | TURKIYE GARANTI BANKASI A.S. 61 ULKER ULKER BiSKUVI SANAYi A S.
56 HALKB | TURKIYE HALK BANKASI A S. 62 VESBE VESTEL BEYAZ ESYA SANAYI VE
TiICARET A.S.
57 ISCTR TURKIYE i$ BANKASI A S. 63 VESTL VESTEL ELEKTRONIK SANAYI VE
TICARET A.S.
58 TSKB TURKIYE SINAI KALKINMA | 64 YKBNK YAPI VE KREDi BANKASI A.S.
BANKASI A.S.
59 SISE TURKIYE SISE VE CAM 65 ZOREN ZORLU ENERJi ELEKTRIK URETIM
FABRIKALARI A S. AS.
60 VAKBN | TURKIYE VAKIFLAR BANKASI T.A.O.

Kaynak: Kamuyu Aydinlatma Platformu/BIST Siirdiiriilebilirlik Endeksi Sirketleri, https://www.kap.org.tr/tr/Endeksler.

BIST Siirdiiriilebilirlik Endeksine tabi 65 adet sirket bulunmakta olup; 23 adet sirketle en fazla faaliyet
gosterilen alanin imalat sektérii oldugu goriilmektedir. Imalat sektdriinii 21 adet sirketle, mali kuruluslar
sektorii izlemektedir. Ayrica toptan ve perakende ticaret sektoriinde 6 adet, elektrik, gaz ve su sektoriinde 4
adet, teknoloji sektoriinde ise 3 adet sirket faaliyet gostermektedir. Insaat ve baymdirlik sektérii, ulagtirma ve
depolama ve haberlesme sektorlerinin her birinde faaliyet gosteren ikiser adet sirket bulunmaktadur.

Sirketlerin 31.05.2022 tarihli Refinitiv tizerinden alinan ESG skorlari, sektorel bazda karsilastirilacak-
tir. Karsilagtirmaya mali kuruluslar sekt6riinden baslanacak olup, kendi igerisinde “Holdingler ve Yatirim
Sirketleri”, “Bankalar” ve “Sigorta Sirketleri” olarak boliimlendirilecektir. imalat sektériinde ise 23 adet sir-
ket bulundugundan dolayr; sirketlerin ESG skorlary, ilgili imalat alt gruplarinda incelenecektir.

Incelemeye tabi sirketler, kombine ESG skoru en yiiksek olan sirketten baslanarak en aza dogru

olacak bigimde listelenecektir.
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3.1. Siirdiiriilebilirlik Performansina Etki Eden Faktorlerin Arastirilmasi

Sirketlerin stirdiirtilebilirlik performanslarina etki eden sirket diizeyindeki faktorlerin belirlen-
mesi amaciyla; stirdiiriilebilirlik skorlari ile girketlerin 31.12.2021 tarihli konsolide bilan¢olarindan
alian bilgilere gore hesaplanan aktif bityiikliik, karlilik orani ve finansal kaldira¢ orani arasindaki
iliskiler regresyon yontemi ile analiz edilmistir. Sirketlerin siirdiiriilebilirlik skorlari, ¢cevresel skor,
sosyal skor, yonetisim skoru ve genel ESG skoru olmak tizere dort baslikta ele alinmistir.

Bagiml Degiskenler:

o Cevresel Skor (E)

o Sosyal Skor (S)

e Yonetisim Skoru (G)

«  Genel ESG Skoru

Bagimsiz Degiskenler:

o Aktif Biytiklik

o  Karlilik Orani (ROA)

o  Finansal Kaldirag Orani (EK.O)

Karlilik oraninin hesaplanmasinda, “Net Kar/ Toplam Aktif” formiilii kullanilmis, finansal kal-

dira¢ oraninin hesaplanmasinda ise, “Toplam Yiikiimliiliikler/Toplam Pasif” formiilii kullanilmastir.

Aktif butytiklitk kavramy, sirketin toplam aktifinden olusmaktadir.
H1: Sirketin aktif buyiikligii ile ESG Skorlar1 arasinda pozitif yonlii ve anlamli bir iliski vardur.
H2: Sirketin karlilik orani ile ESG Skorlar1 arasinda pozitif yonlii ve anlamli bir iligki vardir.

H3: Sirketin finansal kaldira¢ orani ile ESG Skorlar: arasinda pozitif yonli ve anlaml bir iligki

vardir.

Aragtirma ile amaclanan aktif biiytikliigii ve karlilik oranlari fazla olan sirketlerin siirdiiriilebi-
lirlik ile ilgili yatirimlara ve faaliyetlere ayiracaklari finansal kaynaklarinin daha fazla olmasi sebe-
biyle, surdiiriilebilirlik performanslarimin 6l¢iitii olan ESG skorlarinin daha mu yiiksek olacag: soru-
suna agiklik kazandirmaktir. Benzer sekilde bor¢luluk oranlari yiiksek olan sirketlerin, s6z konusu
bor¢lanmalari stirdiiriilebilirlik ile ilgili yatirimlar: gergeklestirmek tizere yapip yapmadiklarini aras-
tirmak amaciyla, sirketlerin finansal kaldirag oranlar: ile ESG skorlar: arasinda iliski olup olmadig:

analiz edilmistir

3.1.1. Veri Analizi Yontemleri

Verilerin analizi konusunda; Aktif, ROA, EK.O diizeyleri ile ESG skorlar1 arasindaki iliskilerin

incelenmesinde korelasyon ve ¢oklu diizeylerde iligkilerinin incelenmesinde ise regresyon analizi
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uygulanmustir. Calismada 70,05 ten” kii¢iik olan p degerleri anlaml kabul edilmistir. Analizler SPSS
25.0 paket programi ile yapilmustir.

3.1.2. Arastirmanin Bulgulari

Tablo 2.16da Aktif, ROA, FK.O diizeyleri ile ESG skorlar1 arasinda korelasyon, tablo 2.17,2.18 ve
2.19da ise regresyon analizi yapilmustir.

Tablo 16: Degiskenler Arasindaki {ligkilerin Incelenmesi
Cevresel Skor (E) Sosyal Skor(S)  Yonetisim Skoru (G) Genel ESG Skoru

0,41" 0,36" 0,07 0,36"
Aktif !
p 0,01 0,01 0,59 0,01
0,02 0,07 0,31 0,19
ROA !
P 0,86 0,59 0,01 0,13
0,26 0,18 -0,04 0,18
EK.O !
p 0,04 0,15 0,78 0,15

*0,05 diizeyinde anlaml iligki

Aktif buytiklik dizeyleri ile ¢evresel skor arasinda orta diizeyde giiglii, pozitif yonde ve anlamli
bir iliski oldugu gérulmistiir. Calismada gevresel skor diizeyleri yiiksek olan firmalarin aktif biiytik-
likklerinin de yiiksek diizeylerde olacagi ifade edilebilir(r= 0,41, p=0,01).

ROA diizeyleri ile gevresel skor arasinda anlamli diizeylerde bir iliski olmadig1 gériilmiistiir
(r=0,02, p=0,86)

EK.O diizeyleri ile ¢evresel skor arasinda orta diizeyde giiclii, pozitif yonde ve anlamli bir iligki
oldugu gorillmustiir. Calismada gevresel skor diizeyleri yiliksek olan firmalarin EK.O seviyesin de
yiiksek diizeylerde olacag: ifade edilebilir(r= 0,26, p=0,01).

Aktif buyiiklik diizeyleri ile sosyal skor arasinda zayif diizeyde, pozitif yonde ve anlamli bir iligki
oldugu goralmiistiir. Caligmada sosyal skor diizeyleri yiiksek olan firmalarin aktif biytikliiklerinin
de yiiksek diizeylerde olacag: ifade edilebilir(r= 0,36, p=0,01).

ROA diizeyleri ile sosyal skor arasinda anlamli diizeylerde bir iliski olmadig1 goriilmiistiir
(r=0,07, p=0,59)

Aktif bityiikliik diizeyleri ile yonetisim skoru arasinda anlaml diizeylerde bir iligki olmadig1 go-
rilmistir (r=0,07, p=0,59)

ROA diizeyleri ile yonetisim skoru arasinda zayif diizeyde, pozitif yonde ve anlaml bir iligki ol-
dugu goriillmiistiir. Calismada yonetisim skoru diizeyleri yiiksek olan firmalarin ROA diizeylerinin
de yiiksek diizeylerde olacag ifade edilebilir (r=0,31, p=0,01)

EK.O diizeyleri ile yonetisim skoru arasinda anlamli diizeylerde bir iliski olmadig1 goriilmiistiir
(r=-0,04, p=0,78)
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Aktif buytiklik diizeyleri ile genel ESG skoru arasinda zayif diizeyde, pozitif yonde ve anlamli bir
iliski oldugu goriilmiistiir. Calismada genel ESG skor diizeyleri yiiksek olan firmalarin aktif biiyiik-
liklerinin de yiiksek diizeylerde olacag: ifade edilebilir(r= 0,36, p=0,01).

ROA diizeyleri ile genel ESG skoru arasinda anlaml diizeylerde bir iliski olmadig1 goriilmiistiir
(r=0,19, p=0,13)

EX.O diizeyleri ile genel ESG skoru arasinda anlamli diizeylerde bir iliski olmadig1 goralmiistiir
(r=0,18, p=0,15).

Tablo 17: Aktif bityiikliik, FKO, ROA ve Cevresel Skor Iliskisinin Incelenmesi

. Bagimsiz Degiskenler Model testi
Bagimh
Degisken Aktif biiyiikliik FKO ROA r R
(B) (ﬁ) (‘3) Model

0,35 0,21 - 18,33

Cevresel Skor 0,23

p=0,01 p=0,03 p>0,05 (p=0.01)
DW= 1,87

Aktif buytiklik ve FKO diizeylerinin Cevresel Skorlar ile kismen iligki i¢cinde oldugu gorilmiis-
tir. Aktif biytiklik ve FKO diizeyinin Cevresel Skor ile ¢oklu diizeyde iliski i¢inde oldugu tespit
edilmistir. ROA diizeyinin Cevresel Skor ile iliskili olmadig1 igin modelden ¢ikartilmistir. Modelin
anlamli oldugu (F=18,33 p=0,01) ve agiklama yeteneginin 0,23 oldugu gériilmiistiir (R?=0,23). Mo-
delde oto korelasyon varliginin olmadig1 da gorilmistiir (DW= 1,87). Tim varsayimlar: saglayan
model agagidaki gibidir:

Cevresel Skor =0,35* Aktif biiyiikliik+0,21* FKO

Cevresel Skor diizeylerine etki eden en énemli parametrenin Aktif biiytikliik oldugu ve bu para-
metrenin bir birim artmasinin Cevresel Skoru 0,35 birim artirdig: ifade edilebilir. FKO bir birim art-
masinin Cevresel Skoru 0,21 birim artirdig: ifade edilebilir. ROA ise iligkili olmadig icin modelde
yer almamaktadir.

Tablo 18: Aktif bityiikliik, FKO, ROA ve Sosyal Skor iliskisinin Incelenmesi

Batuml Bagimsiz Degiskenler Model testi
e Aktif bityiklik FKO ROA )
Degisken F o R

® @) ® o

0,23 - - 13,47
Sosyal Skor 0,05

p=0,03 p>0,05 p>0,05 (p=0.01)
DW=1,71

Aktif buytkliik diizeylerinin Sosyal Skorlar ile kismen iligki icinde oldugu gorilmiistiir. Aktif bii-
yiiklitk ve FKO diizeyinin Sosyal Skor ile ¢oklu diizeyde iliski i¢inde oldugu tespit edilmistir. ROA ve
FKO diizeyinin Sosyal Skor ile iliskili olmadig1 i¢in modelden ¢ikartilmistir. Modelin anlamli oldugu
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(F=13,47 p=0,01) ve agiklama yeteneginin 0,05 oldugu gériilmistiir (R?=0,23). Modelde oto kore-
lasyon varliginin olmadig da gorillmiigtiir (DW= 1,71). Tum varsayimlari saglayan model agsagidaki
gibidir;

Sosyal Skor =0,23* Aktif biiytiklik

Sosyal Skor diizeylerine etki eden en 6nemli parametrenin aktif biytikliik oldugu ve bu paramet-

renin bir birim artmasinin Sosyal Skoru 0,23 birim artirdig ifade edilebilir.

Tablo 19: Aktif bityiikliik, EK.O, ROA ve Genel ESG Skoru iliskisinin Incelenmesi

Bagimsiz Degiskenler Model testi

Bagimli Degisken Aktif bityiikliik  FKO ROA r R
®) ®) () odd
0,37 0,26 - 22,27

EGS Genel Skor 0,29
p=0,01 p=0,03 p>0,05 (p=0.01)

DW=1,85

Aktif buytklik dizeylerinin Genel ESG Skorlari ile kismen iligki i¢inde oldugu gortlmiistiir.
Aktif biiytiklik ve FKO diizeyinin Genel ESG Skorlari ile ¢oklu diizeyde iliski i¢inde oldugu tes-
pit edilmistir. ROA ve FKO diizeyleri, Genel ESG Skoru ile iligkili olmadig1 i¢in modelden ¢ikartil-
mustir. Modelin anlamli oldugu (F=22,27 p=0,01) ve agiklama yeteneginin 0,29 oldugu goriilmiistiir
(R?=0,29). Modelde oto korelasyon varliginin olmadig1 da gériilmiistiir (DW= 1,85). Tiim varsayim-
lar1 saglayan model agagidaki gibidir:

ESG Skor =0,37* Aktif bytiklik + 0,26*FKO

Genel ESG Skoru diizeylerine etki eden en 6nemli parametrenin aktif biiyiikliik oldugu ve bu pa-
rametrenin bir birim artmasinin Genel ESG Skorunu 0,37 birim artirdig: ifade edilebilir. FKO di-
zeyinin bir birim artmasinin ise Genel ESG Skorlarini 0,26 birim arttiracag gériilmiistiir. Yonetisim

skorlar1 ile FKO, ROA ve aktif biiytiklitk arasinda ise anlamli bir model kurulamamuigtir.

4. Sonug

Diinyada her gecen giin artan niifusa, sinirli sayida olan dogal kaynaklarin yetmeyecegi agiktir.
Diinyay1 yakin gelecekte bekleyen yok olma tehdidi kiiresel kurulus ve bireylerin 6nlem ve eylem

planlarini giindeme getirmistir.

Ekonominin aktérii isletmelerin de sunduklar: finansal raporlar, cevresel ve sosyal alanlarda ger-
ceklestirilen faaliyetleri kapsamamasi nedeniyle, giiniimiiz kosullarinda yeterli olmamakta ve pay
sahipleri ve isletme ile ilgili diger taraflarin ilave bilgi ihtiyacini saglayamamaktadir. Isletmelerin
cevresel ve sosyal faaliyetlerini kapsayan, sosyal sorumluluklarimin aynasi olan stirdiiriilebilirlik ra-

porlari, bu noktada giindeme gelmektedir. Isletmelerin ekolojik etki yarattiklari kurumsal faaliyetleri
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raporlamasini igeren siirdiiriilebilirlik raporlar: ve bu faaliyetlerin etkinligini 6l¢en endeksler ¢alis-

mada belirtildigi tizere, son yillarda bityitkk 6nem kazanmustir.

Bu amagla, caligmada Borsa Istanbul, BIST Siirdiiriilebilirlik Endeksinde 30.07.2021 tarihi itiba-
riyle yer alan 65 adet sirketin siirdiiriilebilirlik performanslari incelenmis ve karsilastirilmistir. En-
dekste yer alan 65 adet sirketin, 23 adedi imalat sektoriinde, 21 adedi mali kuruluslar sektoriinde, 4
adet sirket ise ulagtirma, depolama ve haberlesme sektoriinde faaliyet gostermektedir. Ayrica 6 adet
sirket toptan ve perakende ticaret alaninda, 4 adet sirket elektrik, gaz ve su, 3 adet sirket teknoloji ve

2 adet sirket ise ingaat ve bayindirlik alanlarinda faaliyette bulunmaktadur.

Sirketlerin stirdiriilebilirlik performanslarinin incelenmesi ve karsilagtirilmasi igerisinde bulun-
dugu sektor bazinda gerceklestirilmistir. Mali kuruluslar sektorii kendi ierisinde “Holdingler ve Ya-
tirim Sirketleri”, “Bankalar” ve “Sigorta Sirketleri” olarak ayrilmis olup, imalat sektorii ise ilgili alt

imalat sektorii sirketleri olarak gruplanmaistir.

Sirketlerin Refinitiv internet sitesi tizerinden alinan 3 ana boyut (¢evresel, sosyal ve yonetisim),
10 kategori ve genel ESG skoru olmak tizere toplam 14 basliktaki skorlari, sektorel bazda incelenmis

ve kargilagtirilmstir.

Buna gore, endekste yer alan 65 adet sirket icerisinde sahip oldugu 92 puanlik genel ESG skoru
ile stirdiiriilebilirlik performansi en yiiksek sirket “Metal Esya, Makine, Elektrikli Cihazlar ve Ula-
sim Araclar1 Imalati” sektoriinde faaliyet gosteren Arcelik A.S.dir. Sirketin gevresel stirdiiriilebilirlik
skoru 97, sosyal siirdiiriilebilirlik skoru 95 ve yonetisim boyutundaki siirdiiriilebilirlik skoru 82 olup,
10 kategori skorundan 8’i 91 puan ve iizerinde seyretmistir. Ayrica sirketin (Refinitiv’ in degerleme
metodolojisine gore) genel siirdiiriilebilirlik skoru 91.66'dan yiiksek oldugu i¢in (92), A+ siirdiiriile-

bilirlik derecesinde yer almaktadir.

Ana boyutlardaki performanslara bakildiginda, ¢evresel stirdiiriilebilirligi saglama konusunda en
basaril sirketin 98 puanlik skoru ile Ko¢ Holding A.S. oldugu goriilmektedir. Cevresel siirdiiriilebi-
lirlik performansinda, Kog Holding’ i almis olduklar1 97 puan ile I3 Bankasi ve Garanti Bankast iz-
lemektedir. Sosyal siirdiiriilebilirlikte ise, en bagarili sirket 98 puan ile Enka Ingaat ve Sanayi A.S.dir.
Sosyal stirdiiriilebilirlik performansinda da lider konumdaki sirketi takip eden sirketlerin, 97 puan
ile iki banka oldugu (Is Bankasi ve Vakiflar Bankasi) gériilmektedir. Endekste yer alan sirketlerin yo-
netisim boyutundaki performanslari, ¢evresel ve sosyal stirdiiriilebilirlige gore genel olarak daha dii-
stik seyretmektedir. Yonetisim boyutunda en basarili sirket 90 puan ile Enerjisa Enerji A.S. olmus-
tur. Ayrica sirketlerin genel olarak “Yenilik” kategorisinde almis oldugu skorlar da, diger kategorilere
gore daha diisiiktiir. Bu da sirketlerin ¢evresel maliyetleri azaltici nitelikte yeni {iriin ve teknoloji ge-
listirmede daha yetersiz olduklarini gostermektedir.

Endekste yer alan 65 adet sirketin, 15 adedi Refinitiv’in genel degerlendirme kogullarini karsila-
yamamustir. Refinitiv tarafindan sirketlere taninan siirenin sona ermesiyle birlikte (Haziran ay1 so-

nunda), s6z konusu sirketlerin endeksten ¢ikarilmasi beklenmektedir
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Calismada ayrica, endekste yer alan 65 adet sirketin stirdiiriilebilirlik performanslarina etki eden
sirket diizeyindeki faktorlerin belirlenebilmesi amaciyla yapilan regresyon analizi sonuglarina gore
ise; sirketlerin aktif bityiikliikleri, karlilik oranlar1 ve finansal kaldirag oranlari ile ESG skorlar: ara-
sinda aslhinda giiglii ve goklu diizeylerde iliski olmadig1 gériilmiistiir. Ilgili dénemde incelenen sir-
ketlerin aktif bitytikliik, karlilik orani ve finansal kaldirag oranlari ile Cevresel, Sosyal ve Genel ESG
Skorlar1 arasinda kismen ve zayif sayilabilecek diizeylerde iliski oldugu ifade edilebilmektedir. Yone-
tisim Skorlar1 ile FKO, ROA ve aktif biiyiikliik degiskenleri arasinda ise anlamli bir iligki olmadig:

sonucuna ulagilmistir.

Gerek Diinyada gerekse Tiirkiyede, isletmelerin siirdiiriilebilirlik alanindaki faaliyetleri giin geg-
tikge artmakta ve soz konusu faaliyetler daha fazla sorgulanmakta ve 6l¢iimlenmektedir. Isletmele-
rin de s6z konusu faaliyetleri etkin olarak gerceklestirdigi 6l¢iide deger kazanacag: ve rekabet iistiin-

ligt kazanacag: agiktir.

Calismamuzin kasity; sirketlerin stirdiiriilebilirlik performanslarinin gostergesi olarak ilgili do-
nemdeki ESG skorlarinin baz alinmasidir. Benzer sekilde, ESG skorlarina etki eden sirket diizeyin-
deki faktorlerin belirlenmesinde de sirketlerin 1 yillik siiregteki finansal gostergeleri analize dahil
edilmistir. Gelecek ¢aligmalarda sirketlerin endekste yer alma stireleri de siirdiiriilebilirlik perfor-
mans gostergeleri arasinda yer bulabilecegi gibi; endekste bulundugu siire zarfindaki finansal goster-

geleri de zaman serileri yontemleri ile analize dahil edilebilir.
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Extended Abstract

SUSTAINABILITY REPORTING AND A RESEARCH ON
COMPANIES WHICH ARE SUBJECT TO BIST SUSTAINABILITY
INDEX

Emel Beyazyol"
Bagak Ataman Gokgen™

The history of discussions on the world’s limited-level natural resources is up to two hundred ye-
ars ago, and it will not be enough for the growing human population. The general definition of the
discussions on this issue was made by the “Brundtland Report” in 1987, which was adopted by the
concept of “sustainability”. According to the report, it has been emphasized that the needs to be met
today in the world must be carried out without ignoring the needs of future generations. Businesses
are of great importance in ensuring sustainability and are effective in shaping today’s and future ge-

nerations environmental, social, and economic resources as they conduct their activities.

It is expected that the sustainability strategies and policies of businesses are also reported by sta-
keholders and investors, and only the idea of reporting financial information is old. In this context,
the BIST Sustainability Index was created in 2014 to increase the application of companies traded in
Borsa Istanbul on sustainability. The measurement of the sustainability performance of companies
in the index is carried out by the database company Refinitiv Enformasyon Limited Company, under
the agreement signed with Borsa Istanbul in 2021. To measure the sustainability performance of the
companies listed in the index, their scores of 3 main dimensions and 10 categories as environmen-
tal, social, and governance (ESG) are measured and published by Refinitiv. The purpose of the study
is to explain the concept of sustainability and the impact of the concept on a business level, which is
of great importance in maintaining the continuity of the present and future generations, and to re-
view and compare the sustainability performance of 65 companies in the BIST Sustainability Index

as of 30.07.2021. In addition, to identify the company-level factors that influence the sustainability
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performance of companies, the relationship between the sustainability scores (environmental, social,
governance, and general) and the active size, profitability ratio, and financial leverage ratio of com-

panies in 4 headings has been analyzed by the regression method.

For this purpose, the sustainability performance of 65 companies in the Borsa Istanbul, BIST Sus-
tainability Index was reviewed and compared on 30.07.2021. 65 companies in the index, 23 manufa-
cturing sectors, 21 financial institutions sectors, and 4 companies in the transportation, storage, and
communications sectors. In addition, 6 companies operate in wholesale and retail trade, 4 in electri-

city, gas, and water, 3 in Technologies, and 2 in construction and reseller areas.

It has been carried out on an industry-based basis in which companies are reviewing and compa-
ring sustainability performance. The financial institution’s sector itself is divided into “Holdings and
Investment companies”, “banks” and “Insurance companies”, and the manufacturing sector is grou-

ped into related sub-manufacturing industry companies.

The scores of companies in 14 headings, including 3 main dimensions (environmental, social,
and governance), 10 categories, and general ESG scores received on the Refinitiv website, have been

reviewed and compared on a sectoral basis.

According to this, with a general ESG score of 92 points in 65 companies in the index, the hig-
hest sustainability performance is Arcelik A.S§., which operates in the sector “Metal Assets, machine,
Electrical Equipment, and Transportation Tools Manufacturing”. The company’s environmental sus-
tainability score is 97, the social sustainability score is 95, the governance-sized sustainability score
is 82, and 8 of the 10 category scores are 91 points and above. The company’s overall sustainability
score (according to Refinitiv’s valuation methodology) is higher than 91.66 (92), and the a+ is ran-

ked as sustainability.

Based on the key-sized performance, the most successful company in ensuring environmental
sustainability is Ko¢ holding A.S. With a score of 98 points. In the performance of environmental
sustainability, the Business Bank and the Warranty Bank are monitoring Kog holding with a score of
97. In social sustainability, the most successful company is Enka Construction and Industry Inc. with
98 points. Social sustainability performance also shows that companies following the leading com-
pany are two banks (Business Bank and Bank of Foundations) with 97 points. In general, the perfor-
mance of companies in the index at the size of governance is lower than environmental and social
sustainability. The most successful company in governance size was Enerjisa Energy Inc. with 90 po-
ints. In addition, the overall score of companies in the “Innovation” category is lower than any other
category, indicating that companies are less qualified to develop new products and technologies that

reduce environmental costs.

In addition, the study found that there are no strong and multiple levels of relationship between
the active size, profitability rates, and financial leverage ratios of companies and ESG scores, ac-

cording to regression analysis results to determine the factors at the company level that affect the
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sustainability performance of 65 companies involved in the index. The companies examined in the
relevant period can be expressed as having a relationship between active size, profitability, and finan-
cial leverage ratios and Environmental, Social, and General ESG Scores in part and in some areas that
may be considered weak. It has been concluded that there is no meaningful relationship between the
Governance Scores and the; profitability, and financial leverage ratios, and active magnitude variab-

les.

Part of our work is that it is based on the ESG scores in the period of interest as an indicator of the
companies’ sustainability performance. Similarly, companies’ financial indicators in the 1-year pro-
cess have been included in the analysis in determining the company-level factors affecting ESG sco-
res. In future studies, companies may find their time in the index as well as their sustainability per-
formance indicators, and their financial indicators during their time in the index can be included in

the analysis using time series methods.
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Abstract

Manufacturers face a constant challenge of determining how to satisfy customers, and customer satisfaction
largely determines customers” willingness to buy the products. The principal way to succeed in the market is to
understand customer needs and design and develop products that meet customer expectations. To accomplish
this, analysis of customer needs, expectations and requirements should be conducted. Despite efforts in the
handcraft sector, many products still fail to live up to customers’ expectations. When such products are brought
into the market, resources are wasted. It is essential to thoroughly analyse consumer needs and form designs
accordingly to prevent such failure. The aim of this study was to classify consumer requirements for handcrafted
jewellery and determine how much craftsmen products satisfy them. The Kano classification was grouped
under three categories: exciting, expected and indifferent. In all the analyses, handcrafts were categorised under
existing requirements, such as exclusive design and nature-inspired craft.

Keywords: Handcraft Jewellery, Kano Model, Customer Satisfaction
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Classifying Customer Handcraft Jewellery Requirements and Determining Satisfaction Levels Using the Kano Model: A Case Study of Oltu Stone (Jet Stone)

Oz

Ureticiler, miigterileri nasil tatmin edeceklerini belirleme konusunda siirekli bir zorlukla karsi karsiyadir
ve miisteri memnuniyeti, miisterilerin tirtinleri satin alma istekliligini biiyiik 6l¢iide belirler. Pazarda bagarili
olmanin baglica yolu, miisteri ihtiyaglarini anlamak, miisteri beklentilerini karsilayan tiriinler tasarlamak ve
gelistirmektir. Bunu bagarmak i¢in miisteri ihtiyag, beklenti ve gereksinimlerinin analizi yapilmahdir. El
sanatlar1 sektoriindeki ¢abalara ragmen, birgok tirtin hala miisterilerin beklentilerini karsilayamamaktadir ve
bu tiir tiriinler piyasaya girdiginde kaynaklar israf olmaktadir. Bu tiir aksakliklarin 6niine gegmek igin tiiketici
ihtiyaglarinin iyi analiz edilmesi ve buna gore tasarimlarin olusturulmas:i gereklidir. Bu ¢alijmanin amaci,
el yapimu takilar igin tiiketici gereksinimlerini siniflandirmak ve zanaatkar tarafindan tiretilen triinlerin
tiiketicileri ne kadar tatmin ettigini belirlemektir. Kano siniflandirmasi heyecan verici, beklenen ve kayitsiz
olmak iizere {i¢ kategori altinda toplanmistir. Tiim analizlerde el sanatlari, 6zel tasarim ve dogadan ilham alan
zanaat gibi mevcut gereksinimler altinda kategorize edilmistir.

Anahtar kelimeler: El I§i Taki, Kano Modeli, Miisteri Memnuniyeti

1. Introduction

Customer needs are at the core of product design. (Pugna et. al., 2016). Because meeting needs
supports customer satisfaction. Meeting product requirements depends on customer expectations
about the product or service’s effectiveness. Therefore, it is not enough to find and incorporate im-
portant features into the product. What matters is keeping an eye on how customer needs change and
evaluating the product’s position in the market on a regular basis (Tontini, 2007). On the other hand,
it is necessary to know the different characteristics of craft products when evaluating the market.
Due to its relationship with tradition, it has a distinct character. These products reflect the socializa-
tion and perception level of the society, the characteristics of the period where they have been produ-
ced, and the history of the societies (Altintas, 2016). Cultural traditions need to be balance with mar-
ket trends, when designing craft products. In other words, the traditional pattern should be retained
when the items are redesigned in order to protect cultural identity. Innovation in craft products inc-
ludes innovations in product features, product variety, packaging, labels and transportation (Mendo-
za-Ramirez and Toledolopez, 2014). Basically, it covers things which are related to improvements in
size, design, colour, shape, texture, added value etc. (Mendoza-Ramirez and Toledolopez, 2014; Zhan
and Walker, 2018). In other words, small changes can be made to adapt to market demands. These
kinds of efforts are important for the growth of craft businesses to gain competitive advantage. Wit-
hin this context, Dana (2001) argues that craft businesses need to understand the customers’ needs
in order to focus on a particular market segment. This is the way to gather information regarding the
market and its components and to produce products that meet consumers’ tastes and preferences. In
sum, understanding consumer needs and monitoring market changes have been acknowledged as

key factors in ensuring market success.

As one of several approaches to analyzing consumer demands, the Kano model is widely used

by businesses of all sizes and types as a practical tool for gaining insight into consumer preferences.
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(Kano et al. 1984). According to the principles of Herzberg’s theory of motivational hygiene (Kano
1995; Kano et al. 1984), the model responds not only to the needs and wishes of customers, but also
focuses on the distinctiveness and importance of features sought in a particular product (e.g., durabi-
lity, handcraft, traditionality, etc.). The model provides a two-dimensional image capable of mapping
satisfaction and development. This model also provides a comprehensive comprehension of the con-
nection between product qualities and consumer satisfaction. (Berger et al. 1993; Kano et. al. 1984;
Matzler and Hinterhuber, 1998). This information is necessary for all products and services offered
to consumers. This analysis allows to better understand consumer expectations. It also allows to de-
termine the criteria that have the highest impact on satisfaction, produce customer-oriented soluti-

ons to create a difference in the market.

The model has been widely harnessed in multiple areas, for instance product development, inno-
vation, business planning, strategy and competition development (Huang, 2017; Lin et. al. 2017; Wi-
tell and Gustafsson, 2011). For example, on the marketing of craft products (Yang et. al 2020; Shafi,
2020; Zhou, 2021), consumer perception of packaging quality (Ngren, Witell, and Gustafsson, 2011),
defining features of retail complexes (Yoon and Park 2012), architectural integration (Ek and Cikis,
2015), new product and forming of attractive quality (Hassan et. al. 2017) and in determining of re-
cycling strategies (Atlason et. al. 2017) were used. The Kano model was constructed for the analysis
of consumer needs, unlike other classification methods. The Kano model is most suitable models to
be applied in this context, since Oltu stone is also a commercial product, and it is marketed and pre-

sented to the taste of the consumers.

Although there are many researches on craft enterprises and their products in our country, stu-
dies on the marketing problems are very limited. It is stated in the literature that the most impor-
tant problems of these businesses are marketing and promotion (Toy et. al. 2017; Giimiis Ciftgi et. al.
2017). For the success of craft products, research emphasizes the significance of understanding con-
sumer expectations and preferences. (Kumar and Rajeev, 2013; Nagori and Saxena, 2012). Unders-

tanding consumer views and attitudes is required to generate demand for handcrafted goods.

The Oltu stone, which is the subject of this study, can only be extracted in Erzurum, Turkey. Alt-
hough it has the ability to contribute to the economic growth of the region, it is vanishing as a result
of unfair competition with the market’s inexpensive products that can be simply manufactured with
the machinery. For this reason, in order to maintain the sustainability of this product and craft, there
is a need for research to understand the expectations and needs of the market. By this means, it will

be possible to determine marketing problems for this craft.

This study emphasizes the significance of consumer preferences to the success of handmade items.
As a result, understanding the market’s expectations and requirements is crucial for the survival of
these organizations. To develop their businesses and compete on the market, craftsman must diffe-
rentiate their items from mass-produced goods and create innovative designs that meet consumers’

expectations and needs. In this study, we will determine customer expectations and requirements
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for an Oltu stone master operating in Erzurum in order to guide him to design and produce jewel-
leries and then analyse the effects on the satisfaction levels of the consumers over these new handc-

rafted products.

The prime mover of this study is to give an idea to the craftsmen about what the right produ-
ction and marketing strategies are by researching whether a new craft product designed meets the
market requirements, what features are “nice to have” and what features are “must”. A craftsman who
has the knowledge of what the customer expectations are would have the opportunity to satisfy his
customers with the right approaches. Because satistied customers make significant contributions to
the potential of the business. Ultimately, it will lead to a sustainable growth in the market. It also will
bring new competitors into the market as the market volume and demand will expand. In the lite-
rature, the kind of innovations and designs in hand crafts required by consumers has been neglec-
ted. The findings obtained from the research are important in terms of filling this gap and contribu-

ting to the literature.

2. Customer Satisfaction and the Kano model

Many businesses use satisfied customers for measure of service success and many studies have
drawn direct correlations between product attributes and satisfaction ratings; apparently, the consen-
sus is that consumers are more content when they believe a product to be of better quality. (Tontini,
2007). However, without exactly knowing what customers will want in the future, making improve-

ments to specific features is not sufficient to increase satisfaction.

Oliver (1999) identify customer satisfaction as the pleasure that a consumer perceives from pur-
chasing, consuming, and using a product. According to Tse and Wilton (1988), customer satisfac-
tion is the response of the consumer to the appraisal of perceived information. Customer satisfaction
is about meeting expectations. One of the most studied antecedents of satisfaction is the consumer’s
pre-purchase expectations (Oliver, 1980). To fulfil these expectations, the product or service must
both exist and function in a way that satisfies the demands of the target market. For Chen and Chen
(2010A customer’s level of contentment with the goods or service performs depends on how it meets
his or her needs and how well the company responds to those needs. They argue that satisfaction is
what will be achieved if expectations meet experiences. On the other hand, satisfaction is the precur-
sor to developing loyalty. There is a consensus in the literature that consumer satisfaction is mainly
determined by positive experiences with products and services (Nowacki, 2009). Kabir et al. (2009)
stated that satisfaction can be defined as the balance or imbalance between expectations and percep-
tions. According to Pizam and Ellis (1999) customer satisfaction as the level of performance of a pro-
duct or service and meeting expectations. As a consequence, the term “customer satisfaction” refers
to the opinion that a product or service has satisfied the customer’s need for that good or service af-

ter consumption.
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To understand the connection between specific quality features and customer satisfaction, Kano
et. al. (1984) This model suggests that requirements for specific products and services fail to contri-
bute equally to customer satisfaction. They classified product requirements as “must be’, “attractive”
and “one-dimensional”. These terms using to describe the impact of the product on customer satis-

faction.

The Kano model emphasizes how product or service quality affects customer satisfaction. It’s
purpose is to categorize the requirements of the customers. Kano model classifies the requirements

for products as follows.

2.1. Must-be Requirements (M)

Must-be requirements relate to the features that customers expect from a product or service.
They must already be present in a product, and customers assume they are present. Failure to meet
these features generates great dissatisfaction, but when achieved, they rarely create a positive ef-
fect on the customer. Must-be requirements are implicitly expected by customers, thus they are ra-
rely demanded directly. Unless they are fulfilled, the customer will not buy (Matzler et. al. 1998). For

example, it is a must be requirement to use Oltu stone in craft products in Erzurum.

2.2. One-dimensional Requirements (O)

One-dimensional requirements are typical requirements customers directly mention when as-
ked. Their presence makes the customer satisfied, while their absence causes dissatisfaction. There is
a linear correlation between meeting and failing to meet customer requirements and generating cus-

tomer satisfaction. For example, a label where the craftsman tells his product story.

2.3. Attractive Requirements (A)

Attractive requirements refer to product and service components that exceed customers’ expec-
tations. Unlike the other two classifications, failure to meet These specifications do not lead to dis-
satisfied customers. Requirements in this group are never openly expressed or demanded by consu-
mers (Matzler et. al. 1998). In essence, these are features that distinguish a product from competing

ones. For example, customized packaging design with the craftsman’s logo on it.

The Kano model is depicted graphically in Figure 1. The rating of consumer satisfaction with a
goods or service is plotted along the vertical axis, while the degree to which it meets customer expe-
ctations is shown along the horizontal axis. Although the presence of must-be features in a product
result in no positive effect on satisfaction level, if these features are removed from a product, cus-
tomers are extremely dissatisfied. The better one-dimensional features are provided, the greater the
increase in satisfaction level. If attractive quality features are absent in a product, there is no nega-
tive effect on the satisfaction level, but if attractive quality features are present, the increase in satis-

faction level is remarkable.
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Figure 1: Kano Model
Source: (Matzler & Hintherhuber 1998).

The traditional Kano model classified requirements into three groups. Subsequently, three vital

attributes were integrated into this classification (Chen et. al. 2011; Tontini, 2000):

2.4. Indifferent Attributes (I)

The consumer has no emotional response to the indifferent feature group. The presence or ab-

sence of such characteristics has no bearing on consumer satisfaction.

2.5. Reverse Attributes (R)

Higher satisfaction results from the absence of a reversal trait. The customer does not prefer these

characteristics and anticipates the contrary.

2.6. Questionable Attributes (Q)

These attributes are not included in the map because any level of questionable attribute causes ne-
ither satisfaction nor dissatisfaction in consumers. In this feature group, the question may have been

stated wrongly or misunderstood, or an illogical response may have been given.

Kano suggests that product and service characteristics have a dynamic nature, and over time,

these characteristics will change in the direction of indifferent > exciting > linear > basic quality. As
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exciting product features begin to be imitated by other competitors, a requirement may gradually be-
come a linear and then basic need over time. (Kano 2001; Shahin and Zahiri, 2009). For instance,

Apple’s touchscreen was copied by all smartphone brands, and thus, became ordinary.

2.7. Significance of the Research and Objective

Throughout the history, jewellery has been a symbol of power and nobility. It has been used for
adornment and admiration, as well as for religious and protective purposes. It has been employed as

a sign of elegance, mystical symbol and indication of social status (Melda, 2019).

Oltu stone, is a semi-precious stone extracted from the north-eastern part of Oltu district in Er-
zurum city. It is used by craftsmen to make jewellery and ornaments. Oltu stone craft has been pra-
cticed by generations of local craftsmen in their house ateliers using simple hand tools. Recognised
in the national and global ornamental stone industry, this burnish able stone can only be extracted
in Turkey. It is also called black amber, amber, black pearl and jet stone. The trade of Oltu stone star-
ted at the end of the 18th century and has continued until today. (Toy et. al. 2017). Oltu stone produ-

cts include prayer beads, key holders and brooches rings, necklaces, earrings, bracelets, etc. Figure 2.

Figure 2: Traditional Oltu Stone Products from Author’s Own Collection

The economic and social growth of the area depends on the creation of an Oltu stone processing

sector. However, the production of comparable machine-made items and shifting consumer tastes
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and preferences have dampened demand for handcrafts. (Scrase, 2003; Yang et. al. 2018). Although
the stone and processing techniques are unique, the similarity in the final products in terms of de-
sign leads to Oltu stone products not to be preferred and the target markets to shrink. Copycat pro-
ducts in Oltu stone have also diminished the popularity of the sector. In region limited number of
organisations manufacture jewellery via handcraft. In addition to the rivalry from imitation items,
the industry has marketing and promotion difficulties. Since the craftsman lacks these talents, he
or she cannot attract and maintain customers. In the available literature, tight cooperation between
non-governmental organizations and government agencies in the marketing and promotion of tra-
ditional handicrafts is recommended for the sector’s growth. As, craft communities do not have fi-
nancial and managerial resources. Additionally, their level of education is minimal. As a result, many
people think that assistance from the state is necessary to revive the handcraft sector. (Naipinit et. al.
2016; Shafi, 2020). For the craftsmen, this support is necessary to maintain their competitiveness in
the market and for the revival of the sector. It should also explore market expectations for artisans
to differentiate products from mechanized products in the market. If necessary, it should make in-
novations to suit the tastes of consumer while preserving cultural values in products and services.
(Shafi, 2021).

As emphasised in the marketing literature (Kotler, 2015), valuable differentiation is vital in exis-
ting markets. In fact, the originality, imagination, mastery and creativity inherent in the craft are a
source of differentiation. Another problem for craftsmen is how to maintain customer satisfaction.
To achieve success on the market, it is vital to comprehend customer wants to design and manufac-
ture products that meet those needs. (Makhitha, 2016; Dash, 2011). While the idea of conserving he-
ritage by transferring on experience from one generation to the next is prevalent in the area of han-
dcraft, it is often considered that tradition reflects a dynamic framework that undergoes ongoing
development. (Ozdemir, 2018). These improvements aim to increase the product diversity by preser-
ving the hereditary heritage of the products, to strengthen the position of craft products in the mar-
ket and to create a sustainable structure (Gundolf et. al. 2018). It is suggested that consumer needs
and expectations should be understood for the Innovation acceptability in handcrafts. Paige (2009)
emphasise that craft businesses should produce different and attractive products in order to provide
consumer satisfaction. Generally, acceptance of the innovation mainly depends on the kind of the in-
novation and the product. For example, minor changes to craft products have a higher chance of ac-

ceptance than drastic changes (Shafi et. al. 2021).

However, an innovation that the customer does not find worth paying for is not profitable. It has a
significant importance to know the expectations and needs of the market. This is necessary to enable
the craftsmen to differentiate their products and to maintain or even increase their existence in the
market against the machine-made mass production. For this purpose, consumer needs for craft pro-
ducts will be investigated, and the amount of costumer contentment in order to meet the expectati-
ons of consumers for the handmade jewelleries designed by an Oltu stone master, operating in Er-

zurum will be examined. The number of studies analysing consumer expectations for craft products
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with the Kano model has increased in recent years. (Zhou, 2021; Huddin et. al. 2021; Wu et. al. 2021;
Bilgili et. al. 2012). These studies can motivate further research in the field, and the data obtained
can shed light on forward-looking designs and contribute to the growth and competitiveness of the
market. Similarly, the main motivation of this study is to give an idea to the craftsmen about what the
right product strategies are, by researching whether a new craft product designed meets the requi-
rements, what different features that each of the requirement provides and which ones are impor-
tant for the customer. A craftsman, who knows what requirements his products meet, can produce
his products with the right approaches. Because satisfied customers make significant contributions
to the potential of the business, thus to its success in the market and its sustainability. As the issue of
what kind of innovations in hand crafts is accepted by consumers has been neglected in the literature,
it is also aimed to contribute to the literature since there has not been a study on determining requi-

rements for the hand craft products.

The aim of this research is to provide suggestions for hand craft jewellery features that can meet

and satisty consumer expectations, by using findings obtained via Kano model.

3. Research Method

3.1. Determining Consumer Needs

In exploratory studies, identifying consumer needs is the first step in forming a Kano survey.
Griffin and Hauser (1993) suggested that 20-30 consumer interviews are sufficient to detect ho-
mogenous segments. In other research focus-group interviews were held to identify consumer needs
(Chen et. al. 2018; Shahin et. al. 2009). According to the literature, focus group interviews are con-
ducted with small groups of participants and aim to determine their opinions, feelings, and expecta-
tions on a topic that concerns all participants (Iftar, 2004). Focus group interviews consist of 8 or 12
people (Calder, 1977). In this direction, focus group interviews were held with 10 female consumers
who have master’s and doctorate degrees in the Department of Industrial Products Design, who have
knowledge about jewellery and its design, and who buy it, in order to determine their expectations
from handmade jewellery. The participants were asked open-ended questions about the kinds of att-
ributes they demand in handcraft jewellery. Among the stated features, identical ones were classified;
a total of 20 features were identified in handcraft jewellery, which are as follows: plainness, bright-
ness, conspicuous, one material, figurative, textured, largeness, durability, valuableness, trend, tradi-
tional, craftsmanship, local, hard edge, unicolour, uniform, special design, handcraft, mystical, na-

ture-inspired.

Then, a questionnaire was designed based on the model. Then, snowball sampling method,
which is a purposeful learning method used in qualitative research, was used. With this strategy, an
expert on the research topic is enlisted as a point of contact. Through this participant, you may com-
municate with another participant. This method was preferred due to the need to reach women con-

sumers who are knowledgeable about handmade jewellery. 52 female consumers were interviewed.
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After the data obtained in the survey were analysed, the findings were interpreted. Below are the sta-

ges of research to analyse the requirements for handmade jewellery.

3.2. Designing a Kano Questionnaire

In the literature, many studies classify consumer needs via the Kano method (Baki et. al. 2009;
Matzler and Hinterhuber, 1998; Tan and Pawitra, 2001)

The research is based on the literature utilised for the Kano survey in the original version of Att-
ractive Quality Theory, which is the first classification process. This survey was structured via dual
consumer needs questions consisting of functional and non-functional question pairs. For instance,
for the question, “How would you feel in the presence/absence of a specific feature in the product?”
(functional/dysfunctional form of the question), the consumer chooses one of five alternatives, such
as ‘T like it that way, ‘T expect it that way’, T am neutral, T can accept it to be that way’ and T dislike

it that way’

. R $ N N
If you can purchase airline tickets 1. ?llke it that way

online, how do you feel? “1 expect that way
. | am neutral

. | can accept it to be that way
. | dislike it that way

(S S

(Functional question)

If you cannot purchase airline tigkets | 1. Ilike it that way

onine, how do you feel? 2. | expect that way

| am neutral

. )can accept it to be that way
islike it that way

(Dysfunctional question)

/

) Answer to dysfunctio}ml\question
Customer requiremgént

Like | Expect | Neutral | Accept | Dislike
Like Q A A | (W) 0
Expect R I I I M
Answer to
functional Neutral R | | I M
question Accept R | | | M
Dislike R R R R R
CR. | A M| O | R| Q| | | Total | Category
1 1 1 A
2
3

Notes: A = attractive; M = must-be; O = one-dimensional; R = reverse;
Q = questionable; | = indifferent

Figure 3: Analysis Table of Question Pairs
Source: (Kano et al. 1984).
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Figure 3 shows which product features belong to which category. For instance, if a customer
answers T like it that way’ for a functional question and ‘T can accept it to be that way’ for a dysfunc-
tional question, then the category of this particular feature is ‘A’ (attractive attribute). The Kano mo-
del suggests that product and service features form a dynamic structure and that these features will

change over time (Kano, 2001).

Table 1. Calculation of Customer Satisfaction Coefficient (CSC and CSCs).

For customer satisfaction A+O
(satisfaction dimension) A+ O+ 1+ M
For customer dissatisfaction O+M

(dissatisfaction dimension) OD*(A+0+1+M)

Sum of CSCs A+ O O+M AOM
A+O+I1+M ,([OD*(A+O0+1+M) _(A+O0+1+M)

As shown in Table 1, the customer satisfaction coefficient (CSC) is used to determine whether
unfulfilled requirements can increase customer satisfaction. The aim is to confirm the classification
findings of the Kano model, checking if obtained results overlap and quantifying the satisfaction and

dissatisfaction formed according to product features’ capacity to meet customer needs.

The CSC shows how participants’ satisfaction levels vary depending on whether the requirements
related to handcraft jewellery are met. In the computation of the CSC, the formulae listed in Table 1

are used.

A CSC satisfaction value is between 0 and 1. If it nears 1, this shows that meeting the need affects
participant satisfaction at a high level. A value closer to 0 shows that there is little effect on satisfac-
tion. In contrast, a CSC dissatisfaction value is between —1 and 0. Proximity to —1 shows that unmet
need will generate extensive dissatisfaction. A value closer to 0 shows that the product features will
not cause great dissatisfaction (Matzler and Hinterhuber, 1998). If the total sum of CSCs is positive,

it means that the need is closer to attractive, but if it is negative, then this need is closer to must-be

Another analysis is plotting responses on an asymmetric scale (from -2 to 4). The reason for
using the asymmetric scale is that must-be and linear requirements receive much stronger respon-
ses compared with contrasting and conflicting requirements (Berger et al. 1993. Each requirement is
ascribed “X” and “Y” values. The X value indicates the arithmetic mean of the responses of the par-
ticipants in case the needs are not met; the Y value is the arithmetic means of responses given when
the procedure meets requirements. The formula used in the transformation analysis is as follows:

_ZiXij
N

X , Y= % (i = survey quantity; j = question quantity)
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Table 2: Transformation Table.

Ilikeitalot |Iexpectittobeso |Ifeelindifferent |Idon’tlike it, but|Idon’tlike itatall
I can manage
Functional 4 2 0 -1 -2
Dysfunctional | -2 -1 0 2 4

4. Research Findings and Data Analysis

4.1. Analysis of Demographic Data

When the research sample is examined, it is seen that the ages of the participants are mostly

between the ages of 18-47. Majority of the participants; 38.5% of them are in the age range of 18-27,
40.4% are in the age range of 28-37, and 17.3% are in the age range of 38-47. 6001 - 80000 TL income

group had the highest share in income with 46.2%. Again in education, the majority of them were

university graduates with 57.7%. In the profession variable, the majority of them are public emplo-

yees with 63.5%.

4.2. Analysis of Research Data

Table 3: Classification of the Data According to the Kano Model.

Prevalence 1 Prevalence 2 Prevalence 3
Plainness 1(16) O (11) A (10)
Conspicuousness 1(28) R(9) A(2)
One Material 1(27) A(11) M (2)
Figurative 1(27) A (6) R (5)
Textured 1(25) A(9) 0 4)
Largeness 1(22) R (15) A(2)
Durability 1(15) 0O (13) M (8)
Valuableness 1(14) O (14) A (10)
Special Design A (34) 1(4) 0(3)
Trend 1(26) 0 (5) A(5)
Traditional 1(28) A(12) R(1)
Craftsmanship 1(21) A (14) 0O (4)
Local 1(25) A(12) R (4)
Hard-Edged 1(28) A (10) R(2)
Unicolour 1(32) A7) 0(2)
Uniform 1(29) A(9) 0(2)
Brightness 1(23) R(7) 0O (4)
Handcraft A (26) 1(13) 0 (1)
Mystical 1(23) A(12) R (6)
Nature-Inspired A (27) 1(14) 0 (0)
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Analyses of frequency were undertaken to determine the requirement group to which the expe-
ctations for the attributes of jewellery belong. For every requirement, the three most repeated need

groups are shown in Table 3.

The frequency analysis shows that, of all 20 requirements, 17 are indifferent and 3 are attractive/
exciting. The most frequently stated indifferent requirements relate to monolithic, flamboyant, tra-
ditional, and sharp lines. Jewellery having the attributes a special design and being handcrafted and
inspired by nature was viewed as attractive/exciting. Among all the groups, exclusive design ranked

first as the most repeated requirement.

To determine to what extent service quality can affect customer satisfaction or dissatisfaction,
Berger et al. (1993) developed the CSC. Variables that are closer to must-be and attractive require-
ments are determined and CSC is computed. The aim is to compute the average effect of product qu-

ality on satisfaction.

Table 4: Attractive Requirements

Most repeated response | Satisfaction Dissatisfaction Sum of customer
dimension dimension satisfaction
coefficients (CSCs)
Plainness 1(16) 0.54 -0.33 0.21
Conspicuousness 1(28) 0.12 -0.06 0.06
One Material 1(27) 0.28 -0.05 0.23
Figurative 1(27) 0.22 -0.08 0.14
Textured 1(25) 0.33 -0.13 0.20
Largeness 1(22) 0.08 -0.04 0.04
Durability 1(15) 0.44 -0.51 -0.07
Valuableness 1(14) 0.56 -0.41 0.15
Special Design A (34) 0.90 -0.07 0.83
Trend 1(26) 0.28 -0.14 0.14
Traditional 1(28) 0.30 0 0.30
Craftsmanship 1(21) 0.46 -0.10 0.36
Local 1(25) 0.32 0 0.32
Hard-Edged 1(28) 0.26 0 0.26
Unicolour 1(32) 0.22 -0.05 0.17
Uniform 1(29) 0.27 -0.07 0.20
Brightness 1(23) 0.22 -0.19 0.03
Handcraft A (26) 0.68 -0.03 0.65
Mystical 1(23) 0.34 0 0.34
Nature-Inspired A (27) 0.66 0 0.66

In need classification, if total customer satisfaction has a negative coefficient, it is placed in the
must-be group, but if the coefficient is positive, it is put in the attractive need group. The analysis re-

veals that the CSC is only found to be negative in the “durability” variable (-0.07). In other words,
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durability is closer to the must-be requirement group. Variables close to 1 with positive CSCs are
close to attractive requirements, as illustrated in Table 4.

According to the results, jewellery being inspired by nature (0.66), handcrafted (0.68) and spe-
cially designed (0.90) affects satisfaction at a high level. Since these variables are close to 1, they are
near to attractive requirements. Likewise, since conspicuousness, figurative features, texture, trendi-
ness, unicolour and brightness are closer to 0, they affect satisfaction less. In addition, since all va-
riables except durability are positive, they are close to attractive requirements. The transformation
process is performed after the principal analyses to identify the group the requirements closer to the
attractive classification belong to, and the results are listed in Table 5.

Table 5: X and Y Values of the Requirements’ Levels of Importance

Y X Significance Level | Standard
Deviation
Plainness 2.8537 2.0244 4.0488 0.94740
Conspicuousness -0.3415 -0.5122 2.2927 1.12347
One Material 1.6098 0.3902 2.9756 1.12889
Figurative 0.6098 0.0488 24390 1.14124
Textured 1.7317 0.4878 2.9268 1.14870
Largeness -0.7073 —-0.5366 2.0000 1.04881
Durability 2.4878 2.7317 3.9024 1.17909
Valuableness 2.5610 2.1951 3.8537 1.21575
Special Design 3.6585 0.8780 3.9756 1.08369
Trend 0.9756 0.3902 2.5610 1.36104
Traditional 1.0976 0.0244 24634 1.28642
Craftsmanship 1.8049 0.7561 3.0976 1.24107
Local 0.7317 -0.2439 2.5610 1.36104
Hard-Edged 1.1707 0.2927 2.7805 1.10707
Unicolour 1.2439 0.5122 2.9268 1.17026
Uniform 1.2683 0.5610 2.8537 1.03829
Brightness 1.0976 0.2439 2.9268 1.25280
Handcraft 2.9268 0.6829 3.8293 1.18115
Mystical 1.0000 —-0.3171 2.3659 1.19909
Nature-Inspired 2.8537 0.1951 3.1463 1.21575
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Figure 4: Positions of the Requirements Per X and Y Values

Figure 4 shows the distribution of the properties expected of handcrafted jewellery. When the
distribution of the expected features from the handicraft sets is examined, it is seen that there is no
expectation in ‘must be’ feature category. These features do not provide a competitive advantage. Be-
cause they are also widely used by competitors. As a result of the analysis, conspicuous, largeness and
local were not included in any requirement group in this study. These features may not be conside-
red by the craftsman.

Durability, valuableness and plainness are listed as one-dimensional requirements. If these featu-
res are dealt with carefully, an increase in customer satisfaction will be seen. These requirements are
regarded as competitive elements. Special design, handcraft and nature-inspired attributes are pla-
ced in the attractive requirements group in the model. They evoke high satisfaction, moving the le-
vel of satisfaction beyond the expected level. These attributes can make a difference in competition

and increase customer potential. The perception of uniform, unicolour, one material, traditional,
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hard-edged, figurative, textured, trend, brightness and mystical attributes can vary across individu-
als, but this research determined that these attributes fail to create much difference among consu-

mers. That is, they belong to the indifference group.
4.3. Visualising the Three Types of Handcraft Jewellery and the Requirements via PCA

Exploratory data analysis and model building are two applications of principal component analy-
sis (PCA). It is often used for data pre-processing, which maps every piece of information onto the
initial few significant elements to generate low dimensional input while maintaining to the max in-
put feasible. Identifying the first main elements entails finding the axis that maximizes the variance
of the anticipated data. (Abdi and Williams, 2010; Bro and Smilde, 2014). The PCA method is used

in the following situations:

o When it is necessary to reduce the number of variables, but there is a challenge in defining

insignificant variables.

o When is a need to make variables independent from one another? As a result, PCA can be

more easily visualised and analysed.

PCA - Biplot

e
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Figure 5: Biplot Graphic of Units and Variables

On the axes, clustered requirements that characterise every visual are observed. In the scope of
this study, participants were asked about which of the 20 features existed in the three types of jewel-

lery designed by craftsman shown in Figure 6, and the survey was evaluated via PCA.
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Visual 1 Visual 2 Visual 3

Figure 6: Jewellery Designed by Craftsman

In visual 1, the perceived attributes were as follows: valuable look, locality, conspicuous, handc-
raft, traditional, textured, durable look and good craftsmanship. In visual 2, participants viewed this
jewellery as unicolour, hard-edged, mystical and figurative. In visual 3, in the third jewellery piece,
the outstanding features were one material, brightness, plainness, nature-inspired, special design,

trendiness and uniform.

5. Discussion

The results of analysis showed that durability, valuableness and plainness are one-dimensional
requirements. These features cause consumer satisfaction, but handcraft jewellery devoid of such fe-
atures results in the same level of consumer dissatisfaction. As functionality related to such features

increases, so will customer satisfaction and competition opportunity in the market.

Jewellery’s special design, handcrafting and inspiration from nature represent attractive attribu-
tes. These variables can arguably be employed as competition tools and could accelerate the custo-
mer potential of the sector. What should be kept in mind here is that all differences have a specific
life cycle. This process is much faster in our age, and it is of utmost value to monitor the changes in
customer needs. Applying Kano analysis to determine consumer expectations and satisfaction levels
in handcraft products (Zhou et al. (2021); Huddin and Nafiudin (2021); Hwang et al. (2014), Bilgili
et al. (2012) studies generally show that products reflect unique and cultural values, it is seen that
the features such as construction and so on are attractive. These findings were also among the attra-
ctive features in the current study. Therefore, the findings are consistent with the results of other stu-

dies in the literature.

Perceptions uniform, unicolour, one material, traditional, hard-edged, figurative, textured, trend,
brightness and mystical features in jewellery tend to vary from one person to another. Because of the
life cycle of the product, these features may become attractive or expected. Therefore, these require-
ments must be observed carefully since they have a high potential for gaining competitive advantage.

Analyses should be repeated in parallel with ongoing changes in the market.
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Finally, PCA was conducted to determine which of the requirement groups refer to the three dis-
tinctive handcraft jewellery pieces designed by a craftsman and integrated into the scope of this re-

search.

Zhou (2021) and Hwang (2014), who are among the studies that determined the requirements for
craft products with Kano, tried to determine the attractive requirements for craft products in the en-
tire market without making a product separation in their research. Huddin (2021); He tried to dis-
cover the attractive properties of bamboo products in a village in Pakistan and argued that creati-
vity should come to the fore. Bilgili (2012), on the other hand, determined the needs of consumers
in tile products adapted to jewellery, which they find attractive. Unlike the existing literature, in this
study, the requirements of each of the three craft products created with the collaboration of desig-
ners and craftsmen were determined separately. This result is important to see the strength of each
craft product in the market and gives the craftsman an advantage in terms of market success. Accor-
ding to this;

In Visual 1, it was determined that the participants perceived handmade, durability and valuable
appearance features. These attributes are among the attractive and one-dimensional requirements.
The handmade requirement is one of the most important features that the research group is looking
for in jewellery. The handmade attribute may steer the future of handcraft companies. Participants
perceived mastery, experience and a personal touch. In addition, durability and a valuable appea-
rance were important attributes that the craftsman adds to the product. The jewellery exhibits im-
portant attributes that will give the craftsman a competitive advantage.

In Visual 2, all the perceived attributes are listed under the indifferent category. The most salient
feature of modern markets is change. An attribute that belongs to an indifferent category when en-
tering the market could move to the attractive category over time. Moreover, different consumers
could perceive such attributes differently. The craftsman can test this product in other market seg-
ments.

In Visual 3, special design and nature-inspired features are listed among attractive requirements,
whereas “plainness” belongs to one-dimensional requirements. Based on the research findings, these
three features are competitive, evoking unique, different and identity-specific perceptions among the
participants. It is a successful design product. As a result, it shows that the visual 1 with a traditional
line and the visual 3 with its modern touches meet the expectations. Both traditional and new de-
signs satisfy the consumer.

6. Conclusion

Craft businesses possess different features than traditional small and middle-scale organisations
do, and they display a unique structure. Craft products are utilitarian, aesthetic, artistic in nature and
dependent on creative culture (“As of March 2, 2020, the UNESCO list on its website www.unesco.

org/new/en/%20culture/themes/ creativity/creative-industries/crafts-and-design”). So, it is different

163



Ersegiin ERCIS * Cigdem KAYA

from machine-made products. These organisations may have trouble making an impact on the mar-
ket. Because of insufficient resources and expertise and a limited capacity, they can benefit from op-
portunities in the market only at a limited level. In most instances, the artistic view stated by crafts-
men may not be demanded by retailers and consumers. Hence, according to the material they use,
price, product presentation, design, and durability or with respect to product features. They must
masterfully blend utilitarian and hedonic benefit expectations. After all, it is the craftsman who can

secure the balance between market demand and artistic vision.

Craftsman most effective tools are their differences and individualised interpretations, but conti-
nuity of this profession depends on attracting demand. This is also bound to closely monitoring and
researching the market. Individuals purchase furniture, jewellery, etc. to demonstrate their regard
for aesthetic worth and affection for artistic ability. (Kiihne et. al. 2010). This is because product ref-

lects authenticity.

Determining customer expectations and services are priorities of each organisation because me-
eting customer expectations is among the most vital functions of an organisation. In this case, the
answer to the question of how to create a strong positive effect on customer satisfaction becomes vital
for handcraft organisations with limited resources. Satisfying needs is both a simple and complex is-
sue and understanding consumer expectations requires a thorough analysis. Hanan and Karp (1989)
explain the significance of this matter as follows: “Customer satisfaction is the ultimate goal of every
single organisation. The aim is not just to procure, sell or offer service; it should be aimed to estab-

lish a long-term relationship by meeting and satisfying the needs”

According to the research findings, special design emerged as the highest requirement in all
groups. Attractive requirements gain craftsmen a major competitive advantage and customer poten-
tial because their absence goes unrecognised, but their presence offers a high level of satisfaction to
customers. Therefore, special design has been deemed a major component that should be added to

the group of features offering competitive advantage and distinguishing craftsman from their rivals.

Also, handcraft and nature-inspired features significantly affect the satisfaction levels. These fe-
atures were also among the outstanding factors at all stages of the research. This finding is evidence

that consumers tend to avoid mass-produced, copycat jewellery that does not reflect handcraft.

As a result of PCA analyse, it was determined that the first (visual 1) and third (visual 3) handc-
rafted jewellery met the expectations. It is clear that there are features that consumers look for in han-

dicraft products. They represent a well thought out and well-designed jewellery models.

As with any study, there are various constraints for this study. The most important limitation
of the research is that the craftsman’s products are subjected to analysis and the research sample is
small. And the survey investigates phenomena in their natural setting. So, the result obtains this re-

search cannot be applied or generalized to all types craft products.
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By integrating all the analyses and assessments related to both design and the design production
process, this research offers a methodological torchlight for prospective studies related to this topic.
Furthermore, this research provides hints to reveal that the Kano model is a worthy methodology
to be implemented in the product design of such a niche area as handcrafts. On the other hand, fu-
ture researchers will be able to make a much more valuable contribution to the survival of the craft
by considering different types of handmade jewellery in terms of innovation, consumer acceptance,

and craftsman’s capacity and competence.
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Abstract
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developed countries. There are many studies that both support and criticize this idea, called “Easterlin Paradox”.
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Economic Determinants of Life Satisfaction for Developing Countries: Case of BRICS-T

Oz

Hitkiimetler diinyanin her yerine vatandaslarina daha iyi bir yagam sunmak isterler. Yitksek GSYIH’ya sahip
bir {ilkede yasayan insanlarin daha yiiksek yasam memnuniyetine sahip oldugu yaygin bir diisiincedir. {lk olarak
Richard Easterlin bu fikre karsi ¢ikmis ve gelismis iilkelerde GSYIHde yasanan artiglarin bir noktadan sonra
insanlar i¢in anlamsiz hale geldigini savunmustur. Easterlin Paradoksu olarak adlandirilan bu diisiinceyi savunan
ve elestiren ¢ok sayida ¢alisma bulunmaktadir. Bu ¢aligma Easterlin Paradoksunu gelismekte olan iilkelerde
siamay1 ve yagam memnuniyetinin ekonomik belirleyicilerini saptamayi amaglamaktadir. Geligmekte olan
tilkeleri temsilen BRICS-T (Brezilya, Rusya, Hindistan, Cin, Giiney Afrika, Tiirkiye) secilmistir. Degiskenler
olarak kisi bast GSYIH, enflasyon ve igsizlik kullanilmigtir. Calismanin sonuglari gelismekte olan iilkelerde
GSYIH'nin halen yasgam memnuniyetinde énemli bir rolii oldugunu gostermektedir ancak tek belirleyici
degildir. Ampirik modelimiz yasam memnuniyetinde GSYIH ve enflasyonun pozitif etkisi bulunmaktayken,
igsizligin negatif etkisi oldugunu gostermektedir. Gelismekte olan iilkelerin gelismis tilkelerden farkli 6zellikleri
olmasi dolayisiyla Easterlin Paradoksu gegerli goriinmemektedir. Calismanin sonuglarina gore gelismekte olan
iilke hiikitmetleri GSYIHyi artirirken, igsizligi diisiirmeye ¢aligmalidirlar.

Anahtar Kelimeler: Yasam Memnuniyeti, Kamu Ekonomisi, Ekonomik Gostergeler, Panel Veri Analizi

1. Introduction

Governments across the world aim to provide full employment, price stability, economic growth,
redistribution of income and stability of balance of payments for their citizens. On the other hand,
Kostler and Ossewaarde (2021) support that governments’ main aim is to protect their hegemo-
nic position. As all organisms fight to survive instinctively, we can generalize this assumption to go-
vernments too. Since politicians want to keep their position, they work for keeping the population
supporting them. Governments can provide this support by rising the welfare of population. When
we think of these two ideas together, governments can raise the welfare by providing full employ-
ment, price stability, economic growth, redistribution of income and stability of balance of payments,
however, in present global economic situation, making all of these aims real at the same time is ext-
remely hard. So governments try to find the optimal condition which makes their citizens’ life satis-
faction maximum. For this reason, economic determinants of life satisfaction are studied more day

by day by scientists.

Life satisfaction is a hot subject for scholars. In the literature, there are different approaches to life
satisfaction including variables and country selection. We selected BRICS-T countries, namely Bra-
zil, Russia, India, China, South Africa and Turkey for this study. BRICS is firstly used by Goldman
Sachs Investment Bank report called “Building Better Global Economic BRICs” in 2001 as BRIC.
This four country -Brazil, Russia, India, China- was shown as representatives of emerging econo-
mies all over the world although they have no trade association or integrated economic union at that
time. After this term is used widely, Goldman Sachs published two more reports about BRIC: “Dre-
aming with BRICs: The Path to 2050” (Wilson and Purushothaman, 2003) and “Brics and Beyond”
(Goldman Sachs, 2007) (de Araujo, de Araujo and Bruno, 2013, 20). These countries have important
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common traits such as having large populations, having large consumer potential, supplying abun-
dant natural resources, and being the major destination of foreign direct investments (Vijayakumar,
Sridharan and Rao, 2010, 2). On the other hand, these countries are not sufficient in terms of foreign
currency flow and economic stability, so they are exposed to the global fluctuations more than ave-
rage which makes these economies vulnerable. These similar properties made these countries work
together and they began to come together in 2009. After that, in 2010 South Africa is added to this
block and took the final form of BRICS (Ascy, 2019, 40). According to United Nations data for 2020,
BRICS countries have 41 % of the world population, 25 % of GDP, 26 % of the world surface (UN,
2020). Turkey is similar with BRICS countries in terms of young and large population, rich natural

sources and vulnerable economy, so we added Turkey to the study.

In this study, our aim is not only to investigate whether economic growth rises life satisfac-
tion, but also in which conditions it is effective for developing economies. For this purpose, we use
GDP per capita, inflation, unemployment as independent variables. We use data taken from World
Bank for the period 2009-2018. In the first part of the study, we explain life satisfaction, relationship
between life satisfaction and economic growth, by making the contact with Easterlin paradox. Then
we mention about methodology and models in the second part of the study. In the next part we pre-

sent the models and results and we discuss the results in the final part.

2. Literature Review

Aristotle emphasizes that happiness is the ultimate end and the purpose of human existence
(Guan, Eam and Yuan, 2020, 367). That’s why human beings work to be happier throughout their
lives. While more money means happiness for someone, faith, togetherness or something like that
can be the source of happiness for any other person. Psychologists have been studying on this ques-
tion for ages. When we take this question to the population level, the question “what makes society
happy” arises. In the literature, it can be seen that there is an increasing interest in adolescent life sa-

tisfaction among scholars in recent years (Guan, Eam and Yuan, 2020, 367).

Life satisfaction is perceived as especially important for governments and politicians. Govern-
ments and other institutions which are concerned with economic policies, can rise and fall, depen-
ding on the economic prosperity of society (Diener and Biswas-Diener, 2002, 122). Therefore, rela-
tion between economic situation and life satisfaction is the object of interest. This can be seen as the

reason for the increase in life satisfaction studies.

The term life satisfaction can be seen as used for happiness, quality of life and subjective well-be-
ing in different studies (Stevenson and Wolfers, 2008, 4). Although each of these concepts has su-
btle differences in meaning, these terms are used interchangeably in the literature (Levin and Currie,
2014, 1049). There are some different definitions for the concept of life satisfaction. While Miku-
cka, Sarracino and Dubrow (2017) define life satisfaction as the people’s ability to fulfill the basic ne-
eds, Diener et. al. (2010) describe as people’s quality of life based on chosen criteria. According to
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Muilenburg-Trevino, Pittman and Holmes (2012), life satisfaction is based on standards that people
individually set for themselves. Also, Luechinger and Raschky (2009) argue that life satisfaction sco-
res, which refer to people’s present life evaluations, not only show the stability of respondents’” inner

states but also the current effect on people in the population.

Although life satisfaction has become a major topic for scientists, it is obvious that it is very diffi-
cult to measure. For this measurement, Cantril Ladder is one of the most popular methods used. The
Cantril Ladder, which was proposed in 1965 firstly, also known as Cantril’s Self-Anchoring Ladder
of Life Satisfaction, measures life satisfaction by asking the participants to imagine their possible best
life, including their hopes and future, and rate the actual situation (Levin and Currie, 2014, 1049).
Deaton (2018) supports that Cantril Ladder is obviously useful to interpret the welfare and distribu-
tion with his study.

Studies on the relationship between life satisfaction and economic developments are mainly fo-
cused on income. In this dimension, GDP is the most used indicator for countries as a proxy of in-
come. Also, GDP is used as the representative of economic growth. (Firebaugh and Goesling, 2004,
284; Mikucka, Sarracino and Dubrow, 2017, 451). From this perspective, Easterlin’s studies can be
seen as a milestone. Contrary to the thought of the more income the more happiness, Easterlin rea-
ches different results. Easterlin (1974) argues that richer populations tend to be happier than poorer
populations, however average happiness of a society does not change even if income per capita inc-
reases for most of the population. This is called Easterlin Paradox. Clark et. al. (2008) expound Eas-
terlin paradox as average life satisfaction remains constant over time even dramatic rises in GDP per
head occur after a certain point. Similarly, Guan, Eam and Yuan (2020) support that income and hap-

piness relation is insignificant over time according to Easterlin Paradox.

Studies measuring the relationship between income and life satisfaction is concentrated around
the Easterlin Paradox. While some studies support the paradox, others try to show evidence against
Easterlin. Even among the supporters of the paradox, two different interpretations exist (Cohen Ka-
minitz, 2020, 3). The first group, which measures effect of GDP improvement on life satisfaction, ar-
gues that income has little impact on happiness (Diener and Seligman, 2004; Layard, 2005; Oswald,
1997; Stevenson and Wolfers, 2008). On this point Stevenson and Wolfers (2008) state that if econo-
mic growth or GDP increase is ineffective in social welfare, then it should not be the primary goal of
government, and if so what should be the goal of government to make the population happy? On the
other hand, the second group mentions that this results endorsing the paradox is the best result of

how problematic is the happiness approach is (Fleurbaey and Blanchet, 2013, 173).

As well as supporting the paradox, there are many studies against the paradox. Veenhoven and
Hagerty (2006), one of the most opposed, point out a positive correlation between economic growth
and life satisfaction. Similarly, Clark et. al. (2008) argue that this correlation produces a significant
positive coefficient. Guan, Eam and Yuan (2020) find a positive association between life satisfaction

and GDP growth for the majority of countries with average happiness and Stevenson and Wolfers
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(2008) find a linear relationship between life satisfaction and the log of GDP. Also, Ferrer-i-Carbo-
nell (2005) finds that even if income does not have a big effect on life satisfaction, it is more signifi-

cant than other variables.

Besides the relationship between GDP and life satisfaction, in which conditions the relationship
affects positively or negatively, or what makes it more binding, are also studied topics by social scien-
tists. These researches mainly come from the idea that if growth does not bring happiness, what po-
licy conclusions should be followed (Layard, 1980, 737). When the literature is investigated, it is seen
that these studies are mostly done in developed and richer countries. In one of these studies Lane
(2000) indicates that while real income per capita almost doubles in US during the late 1900s, hap-
piness shows no trend at all. Even though, the better living condition, the happier society, some stu-
dies show that this is all about meeting basic needs (Muilenburg-Trevino, Pittman and Holmes, 2012,
315). So the relationship between economic developments and life satisfaction in developing count-

ries still remains an object of interest.

Durkheim (1933) emphasizes that rapid social changes have great influences on people’s men-
tal situation and generally bring them depression and anomic attitudes which end up with a drama-
tic decrease in overall life satisfaction (Brockmann et al., 2009, 4). From this perspective, economic
growth can mean something different for developing countries. The life satisfaction literature has
some opponent views against the idea of fast economic growth will lead to happier population (App-
leton and Song, 2008, 2329).

Organization for Economic Co-operation and Development (OECD, 2008) reports that over the
last 20 years in many countries which have economic growth and an expanding GDP, there is also
increasing income inequality, declining social capital and decreasing life satisfaction (Mikucka, Sar-
racino and Dubrow, 2017). This becomes a new issue of concern for social scientists. Oishi, Kesebir
and Diener (2011) argue that average life satisfaction is lower in more unequal societies. On the ot-
her hand, Iniguez-Montiel (2014) indicates that reducing income inequality increases life satisfac-
tion by decreasing poverty within the society. Clark, D’Ambrosio and Ghislandi (2015) support that
when economic growth is accompanied by increasing inequality, this situation makes a negative ef-
fect on average life satisfaction. Guan, Eam and Yuan (2020) prove that life satisfaction is affected by

each of economic variables including GDP, GDP growth and inflation.

In this study, we try to explain the effect of economic growth and inequality on life satisfaction
in developing countries. Also, we added inflation as a proxy for economic stability, since our studied

countries have vulnerable economies which differentiate them from developed countries.

3. Methodology and Data

There are some limitations to studies on the relationship between economy and life satisfaction. Firstly,

measuring these variables or finding a proper proxy for them is very difficult. As mentioned in the former

174



Economic Determinants of Life Satisfaction for Developing Countries: Case of BRICS-T

part of the study, Cantril Ladder is the mostly used method to measure life satisfaction. We use the data
for life satisfaction level, taken from Our World in Data organization (https://ourworldindata.org/happi-
ness-and-life-satisfaction), which is measured by Cantril Ladder method. For economic growth, GDP will
be used as a proxy. For income inequality, in the literature Gini coefficient is the mostly used one. Gini co-
efficient is firstly introduced by Corrado Gini in 1912 and it is the most popular method to determine the
distribution of income for a region or country (Yitzhaki and Schechtman, 2013, 12). However, since there
are some differences between scholars on the measurement of Gini coefficient, different Gini coefficients
for same country can be found on the sources. That’s why, we looked for an alternative proxy for inequa-
lity and we find that unemployment is highly correlated with Gini coefficient values. Pearson correlation
coefficient is found as 0,80 which signs a positively strong correlation. Accordingly, we use unemployment
as an indicator of inequality. Finally, we use inflation variable as a proxy for stability of country’s economy.
We use the data taken from World Bank Databank for the variables GDP, inflation and unemployment for
the period 2009-2018. As mentioned before, our interest area is BRICS-T countries. Since the data have

both longitudinal and latitudinal dimensions, we use panel data regression analysis.

Panel data is the type of data which contains time series observations for a number of individu-
als (Hsiao, 2007, 9). Therefore, at least two dimensions have to exist in a typical panel data, which are
namely time and object (individual). Since a panel data analysis can provide more accurate estimati-
ons over two dimensions, including capturing more complex relationships, studies applying panel data
analysis are frequently encountered in literature (Dirzka and Acciaro, 2021, 2). The biggest advantage
of panel data analysis which makes it attractive, is the ability to handle the problems of econometric
studies, like heterogeneity, endogeneity and persistence of shocks in dynamic models which can be sol-

ved by neither time series analysis nor cross sectional analysis (Bitterhout and Simo-Kengne, 2020, 68).

There are three main assumptions in panel data analysis to investigate, which are cross-sectional depen-
dence, heteroscedasticity — autocorrelation, and stationarity. These assumptions have to be examined before
determining the panel models. To begin with, cross-sectional dependence should be investigated between
independent variables. Since the choice of unit root tests is affected by whether cross-sectional dependence
exists in data or not, these tests should be done first (Pesaran, 2015). There are various tests for cross-sec-
tional dependence, Pesaran CD (2004) and Breusch Pagan CD,,, (1980) tests are mostly used tests among
them. Pesaran CD test is suggested when the object dimension is bigger than the time dimension (n>T),
and Breusch Pagan CD,, test is suggested when the time dimension is bigger than the objects (T>n) (Sebri
and Dachraoui, 2020). Since our data have more years than countries, we use Breusch Pagan CD,, test for
cross-sectional dependence. The null hypothesis of Breusch Pagan CD,,, test is non-cross-sectional depen-
dence. After cross-sectional dependence, tests for heteroscedasticity are applied. For this process, Studenti-
zed Breusch Pagan LM,
tion Baltagi and Li (1995) developed an LM test a typical Breusch-Godfrey test, to investigate autocorrelation
using residuals (Iscanoglu Ceki¢ and Giiltekin, 2019). Finally, to examine stationary of time series, unit root

test is used which has a null hypothesis of no heteroscedasticity. For autocorrela-

tests are applied. Unit root tests are separated into two groups as first generation unit root tests and second

generation unit root tests. While using first generation unit root tests, cross-sectional dependence between
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variables should not exist, cross sections are assumed dependent in second generation unit root tests (Bek-
tag, 2017). Levin, Lin and Chu (LLC, 2002), Im, Pesaran and Shin (IPS, 2003), Maddala and Wu (MW, 1999),
Choi (2001) and Hadri (2000) are the examples of first generation unit root tests. Bai and Ng (2002, 2004)
Moon and Perron (2004), Phillips and Sul (2003), Choi (2002), Pesaran (2007), O’Connell (1998), Chang
(2002, 2004) are some types of second generation unit root tests.

Panel data models can be classified into 3 groups as pooled, fixed effect and random effect mo-
dels. Pooled models are the models in which both constant and slope parameters do not change. In
other words, all observations are homogenous in this model. In fixed effect, there is the assumption
of unobserved properties of objects (countries) have an effect on the independent variable and mo-
del seeks to control this. On the other hand, object-specific effects are independent of the explana-
tory variable in random effect models (Bersalli, Menanteau and El-Methni, 2020). In the next step,

there are some tests to choose the right model fitting the data.

To choose the fitting model whether pooled model or fixed effect model, F test is used which is de-
veloped by Moulton and Randolph (1989). If data do not vary according to the units, pooled model is
the appropriate one to apply. On the other hand, if data vary according to units, fixed effect model is
chosen. The null hypothesis of F test is, of no variance according to units, which means if null hypot-
hesis is rejected, fixed effect model is chosen, and if the null hypothesis is not rejected, pooled model
is chosen. The Lagrange multiplier test, suggested by Breusch Pagan (1980), is used for the selection
between pooled model and random effect model. This test investigates whether the error term calcu-
lated for each unit is zero or not. The null hypothesis of Lagrange multiplier test signs no individual
change within data. If null hypothesis is rejected random effect is the fitting model, if not rejected po-
oled model should be used. When one of these tests is applied and pooled model is not the model cho-
sen, one more test should be done to select the model whether fixed effect model or random effect mo-
del. The test for this selection Hausman (1978) test investigates whether there is a relationship between
error terms and independent variables. If there is no correlation between error term and variables ran-
dom effect model is appropriate. In other words, in the case of not rejecting the null hypothesis, random
effect model should be chosen. If the null hypothesis is rejected, fixed effect model should be applied.

4. Findings

We use panel regression analysis to model life satisfaction as a function of growth, stability and
inequality in BRICS-T countries. We use GDP for growth, inflation for stability and unemployment
for inequality. We use data taken from World Bank Databank for the period of 2009-2018. We set 4
different models for life satisfaction, these models are given in equations (1-4).

LSM= o, + B, GDP + ei,t(l)

LS =a+ B GDP+pf INF+pf, UNE +e (2)

LS, =ay+f, GDP + 8, GDP* + ¢, (3)

LS, =a,+ B, INF+,INF + e (4)
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Here LS means life satisfaction, GDP refers GDP per capita, INF refers inflation (yearly percent)
and UNE refers unemployment (percent).

Descriptive statistics of variables used for countries is given in Table 1.

Table 1: Descriptive Statistics

Variable Statistic =~ Brazil Russia India China S. Africa Turkey = BRICS-T

Mean 6,71 5,61 4,41 5,05 4,75 5,34 5,31

Life St. Dev. 0,34 0,28 0,34 0,28 0,43 0,22 0,80

Satisfaction Median 6,75 5,56 4,43 512 4,86 5,32 5,21
Min-Max = 6,19-7,14 = 5,16-6,04 = 3,82-4,99 @ 4,45-5,33 = 3,66-5,22 4,89-5,61 @ 3,82-7,14

Mean 10,65 11,91 1,57 6,98 7,19 10,98 8,21

GDP St. Dev. 1,80 2,81 0,28 1,91 0,96 1,10 3,89

(thousand dollars ;

per capita) Median 10,61 11,00 1,52 7,33 7,00 10,95 8,708
Min-Max @ 8,60-13,25  8,56-15,98  1,10-2,00 @ 3,83-991  5,76-8,81  9,10-12,62 ' 1,10-15,98

Mean 5,67 6,79 6,92 1,36 5,39 8,60 5,06

Inflation St. Dev. 1,88 3,74 3,22 1,43 1,01 2,94 3,26

(yearly %) Median 5,80 6,95 7,76 2,04 5,45 8,18 6,17
Min-Max = 3,45-9,03  2,88-15,53  3,33-11,99 ' 0,01-5,55 @ 4,06-7,26  6,25-16,33 ' 0,01-16,33

Mean 8,65 5,86 5,56 4,53 25,24 10,08 8,29

Unemployment = St. Dev. 2,40 1,11 0,12 0,12 1,16 1,31 7,24

(%) Median 8,08 5,51 5,61 4,55 24,81 10,45 6,95

Min-Max  6,66-12,82  4,85-8,3 | 5,33-5,67 @ 4,3-4,7 = 23,52-27,04 8,15-12,55 4,30-27,04

The data about life satisfaction of BRICS-T shows us, that Brazil has the highest mean of life satisfac-
tion values. Within these countries standard deviation of South Africa life satisfaction is higher than the ot-
hers. Ranges of life satisfaction values are less than 2 for all countries which shows the variance of life satisfa-
ction is not high. Life satisfaction values of countries over the observed period are shown in Figure 1 below.

Life Satisfaction
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Fig. 1. Life satisfaction of BRICS-T countries
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When we look at the GDP per capita data of countries it can be seen that India is separated ne-
gatively from other countries. Since BRICS-T countries are developing countries and GDP growth
is the one of primary goals, range of GDP per capita is large for these countries. GDP per capita data

(thousand dollars) values are given in the Figure 2.
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Fig. 2. GDP data of BRICS-T countries

Inflation is one of the common problems of observed countries excluding China. Since these
countries have vulnerable economies and are sensitive to the global crisis, fluctuations in inflation
are seen quite often. Because of this reason range for inflation data is large. Inflation values can be

seen in Figure 3.

Inflation
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Fig. 3. Inflation data of BRICS-T countries
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Finally, in terms of unemployment, South Africa and Turkey is the worst countries among BRI-
CS-T countries. Although values are higher than other variables, deviation of unemployment is

smaller. Unemployment data is given in Figure 4 below.

Unemployment
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Fig 4. Unemployment data of BRICS-T countries

Data used in the study are summarized above. To begin the analysis, firstly cross-sectional depen-

dence tests are done. Since t>n for our study, Breusch Pagan LM test is used.

Table 2. Breusch Pagan LM cross-sectional dependency test

Model 1 Model 2 Model 3 Model 4
Statistic - 21,088 18,407 28,381
p-value - 0,1340 0,2419 0,0193

The null hypothesis of Breusch Pagan LM test is there is no cross-sectional dependency between
variables. Since p values of test results are higher than 0,05 for Models 2 and 3, it is seen that there
is a cross-sectional dependency in only Model 4. The test is not applied for model 1 because there is

only one independent variable in the model.

For heteroscedasticity studentized Breusch Pagan test is applied. Results are given at Table 3.

Table 3. Studentized Breusch Pagan test results

Model 1 Model 2 Model 3 Model 4
Statistic 4,6868 7,2587 3,5352 2,7644
df 1 3 2 2
p-value 0,0304 0,0641 0,1707 0,2510
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The null hypothesis of studentized Breusch Pagan test is there is no heteroscedasticity in the data.
When we look at the results, it is seen that models excluding Model 1 have no heteroscedasticity, on
the other hand, there is a heteroscedasticity problem in Model 1.

To examine the data whether there is autocorrelation or not, Baltagi-Li test is used. Results of the
test are as below.

Table 4. Baltagi-Li test results

Model 1 Model 2 Model 3 Model 4
Stat 5,9207 1,9531 5,8304 6,0551
df 10 10 10 10
p-value 0,0150 0,1623 0,0158 0,0139

Since the null hypothesis is upon no autocorrelation, we can say that there is an autocorrelation
problem in the models except for Model 2.

As mentioned above if there is no cross-sectional dependence for models, Im-Pesaran-Shin (IPS)
unit root test and if there is cross-sectional dependency, CIPS is applied. Results of unit root tests are
as below.

Table 5. IPS/CIPS Unit Root test results

GDP INF UNE GDP? INF?
wtbar -28,879 -24,495 -8,2244 -13,692 -59,820
p 0,0001 0,0001 0,0001 0,0001 0,0001

According to unit root test results, there is no unit root problem which means variables are sta-
tionary. Besides, applying unit root test or not for micro panel data including short time is a contro-
versial subject.

After the assumptions are examined, the tests used for choosing the best fitting model are app-
lied. As mentioned on the previous part, Lagrange multiplier test suggested by Breusch Pagan and
Hausman test are used for this process. Results of these tests are given at Table 6 and Table 7.

Table 6. Lagrange Multiplier Test Results

Model 1 Model 2 Model 3 Model 4
Statistics 10,794 10,968 11,258 13,880
P 0,0001 0,0001 0,0001 0,0001

Table 7. Hausman Test Results

Model 1 Model 2 Model 3 Model 4
Chisq 2,699 2,0234 0,7224 0,0095
df 1 3 2 2
P 0,1004 0,5676 0,6968 0,9953
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According to Lagrange Multiplier test the null hypothesis is rejected for all models. For the next
test, Hausman test results show that the null hypothesis cannot be rejected for any models. When we
evaluate the results of these two tests random effect model is the best fitting model for all four mo-
dels. In accordance with these results, model estimations are done by random model estimator or ro-
bust estimators Newey-West and Driscoll-Kraay according to the assumption rejection conditions.

Model estimations are given at Table 8.

Table 8. Model Estimations

Model 1 Model 2 Model 3 Model 4
Constant 4,8544*** 5,1462%** 4,3838*** 4,8409***
(0,3679) (0,3189) (0,2789) (0,3606)
GDP 0,0556** 0,0485%** 0,1729***
(0,2630) (0,0176) (0,0605)
Inflation 0,0434%%* 0,1101%**
(0,0049) (0,0399)
Unemployment -0,0504**
(0,0167)
GDP? -0,0060*
(0,0030)
Inflation? -0,0044*
(0,0024)
Chisq 4,4785 82,8605 33,6641 54,4134
df 1 3 2 2
p 0,0343 0,0001 0,0001 0,0001

Note: *p<,10 ; *¥p<,05 ; ***p<0,01 ; standard errors in paranthesis

All models are statistically significant since their p values are less than 0,05. Models are given at

equations 5-8.
LS, = 4,854 + 0,0556 GDP + e, (5)
LS, = 51462 + 0,0485 GDP + 0,0434 INF - 0,0504 UNE + ¢, (6)
LS, = 4,3838 + 0,1729 GDP - 0,0060 GDP? + ¢, (7)
LS, = 4,8409 + 0,1101 INF - 0,044 INF* + ¢, (8)

GDP per capita which is the most controversial variable among determinants of life satisfaction
studies, has a significant effect in the models. Besides, their coefficients are positive which tell us eco-
nomic growth or income of the country have a positive effect on the increase of life satisfaction level.
Inflation which exists in Model 2 has a statistically significant positive effect on life satisfaction level
in BRICS-T countries. Unemployment which is the last variable is seen that has a statistically signi-

ficant and negative effect on life satisfaction in Model 2.

These models show that GDP is still an important determinant of life satisfaction in developing

countries. To determine that whether GDP has a turning point, we applied Model 3 which includes a
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quadratic form of GDP. When we calculate the maximum point by taking derivatives, we found that
14,408 USD is the GDP per capita level which makes life satisfaction value maximum. This shows us
increasing GDP per capita after this point can become senseless for population. However, when we
look at the observed values of BRICS-T countries, mean of BRICS-T countries is 8,210 USD. So the

turning point level does not seem reachable in the near future.

Although GDP can be modelized solitarily, life satisfaction level can be explained better with all
variables together. It can be interpreted that growth, inflation and unemployment are statistically
significant to determine the level of life satisfaction in developing countries. According to Model 2,
while GDP and inflation has a positive effect, unemployment affects life satisfaction negatively. In

this model, inflation is not a danger for life satisfaction.

The fact that studies on life satisfaction concentrate more on developed countries causes inflation
to take place less in these studies. According to World Bank data average of G7 countries inflation is
% 1,72, while BRICS-T average is % 5,06. In other words, even if inflation can be ignored for develo-

ped countries, it is total opposite for developing countries.

In Model 4, we tried to determine the turning point for inflation. According to our calculations,
inflation has a positive effect if it is less than % 12,51, then it becomes a threat for life satisfaction of
population. This situation shows that inflation is beneficial as long as it supports economic growth
but it should be kept under control within certain limits.

5. Conclusion

Economics of happiness is a hot topic among scholars especially in last decades and still incre-
asing with many studies in both empirical and theoretical ways in the literature. Main aim of this
study which focuses on life satisfaction is to examine the widely cited and discussed “Easterlin Para-
dox” for developing economies. For this aim, we tried to model the life satisfaction with economic
growth, economic stability and income inequality. We used GDP per capita, inflation and unemploy-
ment and applied our models for BRICS-T (Brasil, Russia, India, China, South Africa and Turkey)
countries for the period of 2009-2018.

Easterlin Paradox argues that increases in GDP in developed countries lead to no noticeable inc-
rease in life satisfaction of population. However, when we look at the developing countries, we can
see that GDP still has an important effect on life satisfaction. There is a positive effect of economic
growth to increase life satisfaction for our sample. Diener and Biswas-Diener (2002) explain this si-
tuation as increasing income helps if population is poor. Parallel with our results, increasing GDP per
capita can be a good factor if the countries’ GDP is lower according to the world standards or if this

situation leads important improvements at low living standards.

We searched for a turning point for GDP increases as Easterlin claimed. According to our results,
GDP per capita turning point for BRICS-T countries is 14,408 USD which is not near the observed
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values. When we evaluate these 2 models together, economic growth should be a main goal for develo-
ping countries. Also, if any country reaches this GDP per capita level, World Bank classify this country
as developed country instead of developing country (Tezanos-Vazquez, Sumner, 2013, 1730).

On the next phase, we tried to explain on which conditions increasing GDP would be more effec-
tive. Brockmann et. al. (2009) argue that in successful transition economies many people have signi-
ficant absolute income gains but their relative income gets worse which lowers life satisfaction on the
contrary of growth. They explain this situation by top-heavy biased income inequality and say that
people become “frustrated achievers”. To examine this idea, we used GDP per capita together with
inflation and unemployment to model life satisfaction. According to our results, to increase life sa-
tisfaction GDP development should be combined with decreasing unemployment. In other words, if
economic growth is accompanied by decreasing income inequality, developing countries have more

to gain in terms of life satisfaction.

Since countries we studied, have vulnerable and sensitive economies, we added inflation to the
model as a proxy of economic stability. Contrary to the expectations, results show that inflation does

not have a negative effect on life satisfaction.

Easterlin and Plagnol (2008) emphasize that inflation makes people unhappy in their study which
is done in Germany. Similarly, Di Tella et. al. (2001) supports that inflation and unemployment are
negative factors in life satisfaction in their study applied in 12 Europe countries and US. On the cont-
rary of developed countries, inflation is not a negative determinant for life satisfaction in developing
countries. Since BRICS-T countries are the countries which have the problem of inflation volati-
lity, inflation does not seem as dangerous as developed countries. However, this idea is valid if infla-
tion is less than 12,51 %. Results show that when inflation comes with the economic growth, it can
be ignored by population, because inflation accompanies growth in medium and long term (Behera,
Mishra, 2016, 16).

When we evaluate our variables together in the model 2, unemployment can be seen as the most
important indicator which supports the studies of Blanchflower et. al. (2014), and Di Tella et. al. (2001).

According to results of the study, for the governments of developing countries, increasing GDP per
capita and decreasing unemployment while keeping the inflation under control should be the main
aim. Although this study has limitations like measuring variables and generalizing the results for diffe-
rent cultures are difficult, we evaluate results by focusing on the trends and changes. We used BRICS-T
countries for developing countries, these results should be compared with other developing countries

and vulnerable economies for further studies with different aspects of indicators of economy.
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Abstract

The aim of this study is to analyze the impact of international trade on employment in the Turkish
manufacturing industry over the 2003-2017 period. Specifically, this study analyzes the employment effects of
Turkey’s trade with its major trading partners, namely, European Union countries, Russia, the United States, Iraq,
and China. The findings of the study reveal that increased exports to the selected countries lead to employment
generation in Turkish manufacturing. Both exports to and imports from the European Union countries have
positive employment effects. Considering only the sectors with the highest employment growth during the
period, we can conclude that imports from the United States, European Union, and Iraq have led to a decline in
employment; however, imports from China and Russia increased employment in the manufacturing industry.
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Oz

Bu ¢aligmanin amaci, Tiirkiyede uluslararasi ticaretin imalat sanayi istithdami tizerindeki etkisini 2003-2017
dénemi icin incelemektir. Bu calisma &zellikle Tiirkiyenin baslica ticaret ortaklari olan Avrupa Birligi Ulkeleri,
Rusya, Amerika Birlesik Devletleri, Irak ve Cin ile ticaretinin istthdam tizerindeki etkilerini analiz etmektedir.
Caligmada elde edilen bulgular, secilmis iilkelere yapilan ihracattaki artiglarin Tiirkiye imalat sanayinde istihdam
artislarina yol agtigini gostermektedir. Bulgulara gore hem Avrupa Birligi {ilkelerine yapilan ihracatin hem de bu
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artisi olan sektorler ele alindiginda ise, Amerika Birlesik Devletleri, Avrupa Birligi ve Irak’tan yapilan ithalatin
istihdamu azaltirken, Cin ve Rusyadan yapilan ithalatin imalat sanayinde istihdam artigina yol agtig1 sonucuna
ulagilmigtir.

Anahtar Kelimeler: Ticarete aciklik; Imalat sanayileri; {stihdam; Panel veri tahmini.

1. Introduction

The effects of international trade on employment have been an important research area for both de-
veloping and developed countries after the 1980s. On the one hand, the defenders of globalization as-
sert that trade growth will generate new jobs, while the opponents argue that the severe competition re-
sulting from trade expansion will cause job losses. The theoretical foundations of this argument rest on
the traditional Heckscher-Ohlin Theory. According to the Heckscher-Ohlin Theory, the demand for
labor will increase in labor-abundant developing countries as their openness to trade increases, which
results in employment generation in labor-intensive export industries. On the other hand, employment
is expected to decrease in the capital-abundant developed countries as their imports of labor-intensive

commodities from developing countries increase and substitute their domestic production.

While the theory asserts that international trade will cause employment decreases in developed
countries and employment increases in developing countries, the empirical results are contradic-
tory. Gozgor (2016) analyzed the relationship between international trade and manufacturing emp-
loyment for a group of developed countries, namely Denmark, France, Netherlands, Sweden, the UK,
and the US. In the study, international trade is measured by import penetration and export-output ra-
tios, and their effects on employment are tested by the labor-demand approach. Although results differ
for countries, it can be said that manufacturing employment is negatively affected by trade. Grossman
(1987) used reduced-form industry-level wage and employment equations to test the employment and
wage effects of import competition in the US. Among the nine chosen industries analyzed in the pa-
per, only one industry is found to face a large number of job losses, and two industries faced significant
wage losses. In a later study, Hiebert & Vansteenkiste (2010) studied how employment responded to
trade openness in the US over the period 1977-2003 and found that increased trade openness has a ne-
gative but negligible effect on employment. Messerlin (1995) studied the impact of trade on labor mar-
kets in France for 1984-1991 period. According to the findings of this study, trade causes a large labor
reshuffling between industries but has a modest impact on total employment. Another related study by
Tuhin (2015) found that trade has a significant impact on Australian manufacturing employment, with
exports being more effective than imports. According to the findings of this study, while export incre-

ases generate new jobs, increases in imports cause job losses.

The trade-employment relationship is also analyzed empirically for some developing countries. Both
Goldar (2009) and Raju, Chaudhuri & Mishra (2016) analyzed the impacts of international trade on ma-
nufacturing employment in India. While the two studies focused on different time periods, the findings

of both studies reveal that export increases generate new employment in India, whereas increased imports

188



Does Labor Demand Respond to International Trade? Evidence from the Turkish Manufacturing Industry

cause employment losses. In another study, Herath (2014) analyzed the effects of international trade on
employment generation in Sri Lanka. In this study, there is no sectoral segregation, but the results are very
similar to the studies mentioned above for India: higher export intensity increases employment, and ri-
ses in import penetration decrease total employment. Jenkins & Sen (2006) used both the factor content
approach and labor demand function estimations to analyze the employment effects of industry open-
ness for Kenya, Bangladesh, South Africa, and Vietnam for various years and industries. The findings of
this study show that the two Asian countries, Bangladesh and Vietnam, succeeded in integrating into the
world economy and trade openness created new manufacturing jobs in these countries. However, trade
openness had adverse employment effects on African countries in the sample, namely Kenya and South
Africa. Econometric estimations in the study reveal that export orientation is associated with increased

employment, whereas import penetration has a negative impact on employment.

There exist few studies of the effects of international trade on employment in Turkey. Krishna,
Mitra & Chinoy (2001) used plant-level data to test how labor demand elasticities responded to trade
liberalization in Turkey between 1983 and 1986. The estimation results of the study show that the
link between international trade and employment is very weak for the Turkish case, and the labor
demand elasticities do not respond to trade openness. Based on panel data of manufacturing indust-
ries for the 1973-2001 period, Aydiner-Avsar & Onaran (2010) estimated the employment effects
of trade liberalization. In contrast to other developing countries, the authors found no negative im-
pact of imports on Turkish manufacturing employment. On the other hand, exports had positive but
weak employment effects during the analyzed period. Akkus (2014) investigated the employment ef-
fects of international trade and productivity in the Turkish manufacturing industry for the period
2003-2010. The empirical results suggest that an increase in export demand leads to an increase in la-
bor demand, but labor demand decreases as import penetration rises. More recently, Yanikkaya, Al-
tun & Tat (2019) studied the deindustrialization process in Turkey and attempted to analyze the de-
terminants of lower levels of manufacturing employment in Turkey. The authors observed positive

employment effects of exports and negative employment effects of imports between 1995 and 2009.

The above examples from the literature show that the basic trade-employment relationship has been
analyzed for many countries with different characteristics. However, recent studies started to focus more
on the importance of trade partner effects, especially on the origin of imports. In their pioneering study,
Greenaway, Hine & Wright (1999) used a dynamic panel of 167 manufacturing industries to estimate the
impact of trade on employment by decomposing UK trade by origin. According to the findings of the
study, increases in both exports and imports cause reductions in labor demand, and this effect is stronger
for trade with the European Union countries and the US rather than the East Asian countries. The effe-
cts of imports on employment in Austria are analyzed by Onaran (2011) for the 1990-2005 period. In this
paper, Onaran (2011) considered the origin of imports and estimated different equations for intermediate
and final goods. The author found that import penetration in intermediate goods from Eastern European
countries resulted in employment losses in manufacturing industries. In this context, a growing body of

research also examines the employment effects of increased exposure to imports from China for various
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countries. Most of these studies focus on developed countries; some examples are Autor, Dorn & Hanson
(2013), Balsvik, Jensen & Salvanes (2015), Acemoglu et al. (2016), and Hayakawa, Ito & Urata (2021). Ne-
vertheless, still, there is not a sufficient number of studies, especially for developing countries. So this pa-
per contributes to filling this gap in the literature.

The aim of this study is to investigate the effects of international trade, more specifically, trade with
major trade partners separately, on employment generation in the manufacturing industries of Tur-
key for the 2003-2017 period. This study analyzes Turkey’s trade with major trading partners, namely,
European Union countries, Russia, the United States, Iraq, and China. To the best of our knowledge,
this is the first article in the literature to analyze the impacts of trade with different countries separately
on manufacturing employment in Turkey. Hence, the findings of the study will provide a guide to frame

policies to generate more employment with the help of international trade in the future.

The rest of the paper is organized as follows: Section 2 focuses on the employment and trade stru-
cture of the Turkish manufacturing industry. Section 3 describes the data and empirical methodo-
logy used in the paper. Section 4 presents empirical results, and section 5 concludes.

2. Manufacturing Trade and Employment in Turkey

Turkey has been implementing a liberal foreign trade policy since the structural adjustment pro-
gram that went into effect on January 24, 1980. The program was based on an export-led growth
strategy and opened domestic markets to foreign competition. After this policy shift, Turkey has
achieved rapid trade growth in the last four decades. This study focuses on the post-2003 period,
which represents a new phase of trade expansion for the Turkish economy. The IMF-backed stabi-
lization program, which was launched after the 2000-2001 economic crisis, together with the global
economic growth trend, supported the fast recovery of the Turkish economy and caused significant
increases in international trade. Figure 1 reveals trends in Turkey’s manufacturing industry exports,
imports, and employment in the post-2003 period. In this figure, the left axis shows manufactur-
ing exports and imports in US$, and the right axis shows manufacturing employment in thousands.
During the analyzed period, exports and imports followed a parallel course, but after the 2008 global
crisis, the difference between exports and imports increased due to the faster increase in imports.
The monetary expansion policy followed by the central banks after the global crisis made it easier
for developing countries such as Turkey to find foreign currency, and as a result of this, the Turkish
Lira appreciated, causing imports to become relatively cheap and many intermediate goods to be im-
ported instead of domestic production. This situation led to a rapid increase in imports on the one

hand and an increase in the import dependency of production on the other hand.

From Figure 1, it can be followed that after 2003 both trade and employment increased, although
the increase in employment was slower. The number of people employed in the manufacturing in-
dustry increased throughout the period, and the share of the manufacturing industry in total employ-
ment rose from 18.2 percent in 2003 to 19.1 percent in 2017 (TURKSTAT https://biruni.tuik.gov.tr/
medas/?kn=72&locale=tr). During the analyzed period, the industries with the highest employment
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were the manufacture of wearing apparel, the manufacture of food products, the manufacture of tex-
tiles, and the manufacture of fabricated metal products except for machinery and equipment, and
they remained the same throughout the period. As can be seen, the largest share of employment is

held by traditional labor-intensive industries in Turkey.
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Figure 1. Exports, Imports, and Employment in Manufacturing Industries (2003-2017)

Source: Data are extracted from the Turkish Statistical Institute (TURKSTAT).

Another noteworthy point in the post-2003 period is the change in the shares of selected countries
in Turkey’s imports. Figure 2 displays the evolution of the import penetration share of the manufactu-
ring sector according to the source country. Import penetration basically shows the magnitude of the
imports relative to the domestic market size. The highest import penetration in manufacturing indust-
ries belongs to EU countries; however, it decreased from 22.3 percent in 2003 to 15.7 percent in 2017.
The pattern that arises is that China is increasing its share, and China’s share gains came at the expense
of the EU countries’ share. In the analyzed period Chinese economy and trade grew rapidly, and Chi-

nese penetration not only in Turkey but in both developed and developing country markets increased.

0,250
0,200
0.150 - Russia
——USA
0,100 China
EU
0,050
_-——-—-\_'_,_____.___”——'_'—*-—____—’——-__‘_/

0,000 T . T . . T T T T . T T . . !

200320042005200620072008200920102011201220132014201520162017

Figure 2. Import Penetration Changes in the Turkish Manufacturing Sector (2003-2017)

Source: Own elaboration based on data from Annual Manufacturing Industry Statistics (TURKSTAT).
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Quantitative and structural changes in Turkey’s exports and imports have had various effects on
economic indicators after 2003. In the coming sections, the effects of these changes on Turkish ma-

nufacturing employment are analyzed empirically.

3. Data, Model and Methodology

This paper focuses on the 2003-2017 period. The sample period is determined according to the
data availability. We have chosen the five major trading partners of Turkey in order to assess the im-
pact of trade on manufacturing employment. Over the sample period, the average shares of the se-
lected countries in Turkey’s exports and imports have been 52 percent and 69 percent, respectively.
We also used 20 sectors of the Turkish manufacturing industry ! classified according to NACE Rev.2.
Hence we have established a panel data of 20 sectors for 15 years.

To measure the employment creation effect of international trade in the Turkish manufacturing
industry, we will estimate Equation 1. Equation 1 is an econometric approach to labor demand. In
this model, labor demand in a manufacturing sector can be viewed as a function of real wages and
real output as well as the factors associated with the external/international economic dynamics. Such
a decomposition of labor demand rests on both trade theory and labor economics. From the point
of view of the trade theory, the Hecksher-Ohlin theorem states that we expect a positive gain from
international trade in terms of employment, particularly in the sectors where the economy exhibits
a comparative advantage. To this end, trade would expectedly create a positive impact on the emp-
loyment of net exporter sectors. However, in a labor economics context, exports can be viewed as a
source of labor demand in the related sectors. The sectors with higher export orientation would be-

nefit from higher employment.

lemp;, = f; + Byrealw;, + fsrealcons;, + Byrealq;, + Bsreer;, + Petrade;,, +v; + py + € (1)

Including the real wages (realw) and the real output (realq) would provide us a policy implication
on whether a reduction in wages or an increase in sectoral production would dominate the change
in labor demand. In Equation 1, the real consumption (realcons) variable is defined as the difference
between the sum of total production and imports by the ith sector and the exports associated with
that of sector i. We follow Tuhin (2015) and include this realcons variable. This variable represents
the total domestic consumption associated with that sector, and its coefficient would provide the
employment creation ability of the domestic demand of sector i. It is known that import dominates
the export in many manufacturing sectors in recent years. Hence this may be a source of a supportive
channel on the impact of trade on employment in sector i. We expect to find a negative impact of re-

alcons on labor demand (see, for example, Tuhin, 2015).

Many of the economic variables may have bidirectional endogeneous impacts on each other. Li-
kewise, wage and labor demand may have bidirectional relationship. Following Tuhin (2015), Gaston

1 Thelist of included sectors is provided in the appendix.
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& Trefler (1998) and Greenaway, Hine & Wright (1999), we estimate the above econometric model
of labor demand and our interest is on the impact of particularly trade on employment. Employment
may also have an indirect impact on trade but economic approach of Hecker-Ohlin Theorem impo-
ses causality from trade towards employment. A pioneering study by Erlat (2000) also rests on the
assumption of causality from trade to labor demand. Hence, we estimate the labor demand equation

comprising international trade as an exogeneous variable.

To analyze the impact of international trade on employment, we follow two different approac-
hes. To this end, we define the trade variable in two different ways and estimate different regression
models, respectively. First, we calculate the net exports of each sector in the manufacturing industry.
Hence, we find the ratio of exports of sector i over the imports by sector i. A ratio greater than 1 imp-
lies that the sector is a net exporter. Second, we find the ratio of imports by sector i to the exports by
that sector. Then, the variable with a value greater than 1 implies that sector i is a net importer. It is
well known that many sectors of the manufacturing industry in Turkey depend on imports to pro-
duce exportable goods. Through these two different definitions of the trade variable, we aim to anal-
yze the net effect of exports and imports on employment in the related sectors. Our a priori expe-
ctation is a positive coefficient for the net export definition while a negative coefficient for the net
import definition of the trade variable.

We also control the impact of competitiveness of the Turkish economy on manufacturing emp-
loyment. To handle this, we include the real effective exchange rate index (reer) in Equation 1. A hi-
gher value of reer implies that the Turkish Lira has been gaining value; hence the economy becomes

less competitive. The descriptive statistics for these variables are reported in Table 1.

Table 1. Descriptive Statistics of Basic Variables of the Regression Model

Mean Median Standard Deviation ~Minimum Maximum
Employment (lemp) 11.154 11.174 1.049 8.680 13.102
Real wage (realw) 131.761 108.473 78.826 48.009 458.094
Real effective exchange rate (reer) 111.080 111.150 8.364 101.090 127.720
Real output (realq) 24.348 16.156 3.499 3.499 79.904

Note: Data are extracted from the Turkish Statistical Institute (TURKSTAT). The abbreviations for the va-
riables are presented in the parentheses. lemp, realw, realcons, reer, and realq denote the natural log of the
number of paid workers, real wage rate, real consumption, real effective exchange rate, and real output,
respectively.

Table 1 presents the descriptive statistics associated with the basic variables in Equation 1. The
interesting figure in the table is about the huge range between the minimum and maximum values
of real wage and real output. This indicates particularly the disparities between the sectors in the
sample.

To analyze the impact of trade on employment in the Turkish manufacturing industry, consi-

dering the origin of trade, we use the net exports and net imports of Turkey with the associated
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major partners. The average values are reported in Table 2. The figures represented in Table 2
imply that the Turkish manufacturing industry is obviously a net importer of China; however, evi-
dently a net exporter in terms of Iraq as a trade partner. The figures for the remaining major tra-
ding partners, namely, the USA, EU, and Russia, present evidence of a more balanced export-im-

port relationship.

Table 2. Average Net Trade Values

Trade Partners

USA China EU Russia Iraq
Net export (xm) 6.346 0.918 2.194 76.103 3116.82
Net import (mx) 11.703 371.74 3.129 15.522 5.034

Note: Data are extracted from TURKSTAT. The abbreviations for the variables are presented in the pa-
rentheses. xm and mx denote average values.

The next table, Table 3, reports the number of net exporter and importer sectors annually, in as-
sociation with the trading partners.The figures in Table 3 support the statistics presented in Table 2.
To this end, net exports dominate net imports when Russia and Iraq are considered trade partners.
However, when USA and EU are in question, we observe some swings in the number of net exporter/
net importer sectors, but we can conclude that the overall Turkish manufacturing industry is in the
net importer position. Last but not least, Chinese imports dominate Turkish manufacturing exports

in almost every sector over the sample period.

Table 3. Annual Number of Net Exporter and Net Importer Sectors

Years ~ USA China EU Russia Iraq
xm mx xm mx xm mx xm mx xm mx

2003 10 10 4 16 8 12 13 7 19 1
2004 8 12 1 19 4 16 13 7 18 2
2005 10 10 0 20 7 13 13 7 19 1
2006 10 10 0 20 7 13 15 5 20 0
2007 9 11 1 19 10 10 14 6 18 2
2008 6 14 1 19 9 11 14 6 18 2
2009 7 13 2 18 8 12 15 5 18 2
2010 7 13 2 18 7 13 14 6 19 1
2011 7 13 2 18 8 12 12 8 20 0
2012 9 11 2 18 6 14 13 7 20 0
2013 8 12 2 18 7 13 13 7 20 0
2014 9 11 1 19 9 11 12 8 19 1
2015 9 11 1 19 10 10 13 7 19 1
2016 8 12 2 18 10 10 12 8 19 1
2017 9 11 2 18 10 10 13 7 17 3

Note: The numbers indicate the number of sectors that are in the state of net exporters or net importers,
respectively.
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We run four separate regressions for the net exports approach, net imports approach, net exports
approach for sectors that experienced maximum employment growth, and net imports approach,
which experienced maximum employment growth. The subscripts i and ¢ in Equation 1 refer to sectors
(cross-section groups) and time period (years), respectively. A captures the sector-specific effect and
M captures the time-specific effect. The normally distributed disturbance term (0, O 2) is denoted by
&;, - We employ panel data estimation techniques to estimate Equation 1. We use a fixed-effects model
and test the validity of this model using the Hausman test 2.

4. Empirical Results

We present the impact of trade on manufacturing employment in the following four tables. Table 4
presents the impact of net manufacturing exports on the labor demand in the industry in terms of five
major trading partners. To this end, five columns of Table 4 are allocated to the regression results com-
promising each trade partner. The obtained findings allow us to conclude that manufacturing employ-
ment is at most positively affected by the increase in the real output. We observe a negative and signi-
ficant impact of real consumption and real wage on manufacturing employment. This impact is valid
and almost the same for all trading partners. The estimation results also provide an answer to our hy-
pothesis of the positive impact of net exports on the labor demand of the manufacturing industry. All
estimated coefficients associated with the net exports (xm) variable are statistically significant and posi-
tive. Interestingly, net exports to the EU have the highest labor creation potential. The coefficient of xm
for the EU regression model is about 10 times greater than the coefficients of the other trading partners.
This implies that policies that boost the comparative advantage of Turkish exports towards EU count-
ries would help the employment creation in the manufacturing industry. F - statistics indicate that all
models are overall significant. Hausman test statistics support the choice of the fixed effects model over

the random effects model for each trading partner presented in Table 4.

Table 4. Impact of Trade on Manufacturing Employment (Net exporter)

Net exports (XM)
USA China EU Russia Iraq
Constant 10.260% 10.518% 9.971* 10.252% 10.265*
(1.093) (0.684) (0.667) (0.700) (0.703)
realw -0.006* -0.006* -0.006* -0.006* -0.006*
(0.001) (0.001) (0.0003) (0.0003) (0.0003)
realcons -0.002* -0.002* -0.0001** -0.001** -0.002*
(0.0001) (0.0001) (0.0006) (0.0006) (0.0001)
reer 0.007 0.005 0.009 0.007 0.006
(0.009) (0.006) (0.006) (0.006) (0.006)

2 Hausman test with a null hypothesis of no correlation between individual effects and regressors was developed
by Hausman &Taylor (1981). Random effects model assumes that individual effects and regressors are

uncorrelated. Rejection of the null hypothesis indicates that fixed effects model will be a better choice.
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realq
xm

mx
Hausman
statistic

F(prob.)
Adjusted R?

0.039*
(0.001)
0.003*
(0.001)

X2(5):15.689 X2(5):14.o16 Xz(g):15,241

prob.=0.0078

85.541 (0.000)
0.876

0.040*
(0.001)
0.002*
(0.001)

prob.=0.015

90.198 (0.000)
0.892

0.037*
(0.001)
0.026*
(0.004)

prob.=0.009
95.486 (0.000)
0.888

0.040*
(0.001)
0.001*
(0.0001)

0.041*

(0.014)
0.005**
(0.002)

X2(5):1o.837 X2(5):17.528

prob.=0.05

85.133 (0.000)
0.876

prob.=0.0014

84.121 (0.000)
0.874

Note: Country and time fixed-effects are included in all models. Standard errors are reported in parentheses. P-values
for the F-statistic and Hausman test statistic are provided in brackets. *, **, *** denote significance at 1, 5, and 10 percent,

respectively.

We also calculate another trade indicator as the ratio of imports of Turkey from each trade part-

ner over Turkey’s exports for each sector. We call this the net import (mx) variable and estimate Equ-

ation 1 accordingly. The results for this equation are presented in Table 5.

Table 5. Impact of Trade on Manufacturing Employment (Net importer)

Net imports (MX)
USA China EU Russia Iraq
Constant 10.30* 10.260* 10.113* 10.272* 10.291*
(0.701) (0.693) (0.692) (0.711) (0.708)
realw -0.006* -0.006* -0.006* -0.006* -0.006*
(0.001) (0.001) (0.0003) (0.001) (0.002)
realcons -0.001* -0.001% -0.0022* -0.001* -0.002%
(0.0001) (0.0005) (0.0005) (0.0005) (0.0001)
reer 0.007 0.007 0.007 0.007 0.007
(0.006) (0.006) (0.006) (0.006) (0.006)
realq 0.039* 0.040* 0.042* 0.041* 0.040*
(0.002) (0.001) (0.001) (0.001) (0.01)
xm - - - - -
mx -0.003* -0.0012 0.025* -0.009* -0.0007%%
(0.001) (0.0014) (0.006) (0.001) (0.0004)
ZIZSZZ“" X2 (5)=15.919 X*(5)=7.867 X*(5)=11.899 X*(5)=12.937 X*(5)=11.927
prob.=0.007 prob.=0.163 prob.=0.036 prob.=0.024 prob.=0.035
E(prob.) 84.922(0.000)  79.071(0.000)  87.542 (0.000) 81.949 (0.000)  82.934(0.000)
Adjusted R? 0.875 0.870 0.879 0.871 0.873

The results reported in Table 5 are almost in accordance with those in Table 4. We observe a ne-

gative and significant impact of real wage and real consumption on the labor demand in the manu-

facturing industry, whereas we find the greatest positive and significant factor that boosts manufa-

cturing employment as the total output. The findings related to the trade variable are interesting;

the coefficient of mx is negative and significant for the USA, Russia, and Iraq regressions. This in-

dicates that an increase in the net imports of Turkey from these countries will lead to a decline in
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manufacturing employment. However, the coefficient is positive and significant when we consider
the EU as the trade partner. This finding is valuable in the sense that Turkish manufacturing employ-
ment benefits both from exports and imports with the EU. Erduman, Eren & Giil (2020) found that
import dependency has increased for exports in Turkey during the 2002-2018 period. Along with
this, Turkey’s imports from the EU are dominated by machinery and transport equipment, chemi-
cals, and fuel and mining products, with a total share of 71.5 percent. These are mainly used as in-
puts in the production process and are needed to boost production. This might be the possible rea-

son for the employment creation effect of imports from the EU.

Preceding the analyses comprising the employment-trade dynamics in the overall Turkish manu-
facturing industry, we focus on the sectors which have witnessed the greatest growth in employment
over the sample period. To this end, we have identified 6 sectors: two low technology, two mid-techno-

logy, and two mid-high technology sectors *. We repeat our previous analyses for the new sample data.

Table 6. Impact of Trade on Manufacturing Employment (Net exporter-Max employment growth sectors)

Net exports (XM)
USA China EU Russia Iraq
Constant 10.636* 10.918* 10.666* 10.989* 11.014*
(0.391) (0.571) (0.419) (0.381) (0.553)
realw -0.004* -0.007* -0.007* -0.006* -0.008*
(0.001) (0.001) (0.001) (0.0003) (0.001)
realcons 0.001* 0.004* 0.004* -0.003%* -0.0004
(0.0001) (0.003) (0.0008) (0.002) (0.0007)
reer 0.002 0.003 0.003 0.004 0.003
(0.003) (0.006) (0.003) (0.004) (0.005)
realq 0.040* 0.040* 0.030* 0.043* 0.043*
(0.002) (0.001) (0.002) (0.003) (0.033)
xm 0.202* 1.404 0.522* 0.002°* 0.0025
(0.022) (1.132) (0.066) (0.001) (0.002)
mx - - - - -
;IZZSZ“" X2 (5)=72.264 X*(5)=15.275 X*(5)=25.456 X*(5)=21.111 X*(5)=17.846
prob.=0.2017 prob.=0.001 prob.=0.003 prob.=0.000 prob.=0.003
F(prob.) 71.708 (0.000) 31.837 (0.000) 61.621 (0.000) 33.684(0.000)  31.936 (0.000)
Adjusted R 0.888 0.776 0.871 0.785 0.776

The results presented in Table 6 indicate that, in selected net exporter sectors, real wage has a ne-
gative and significant impact on employment, whereas the real output has a significant positive im-
pact, in accordance with our prior expectations. Coefficients of xm variable imply that net exports
with the EU, USA, and Russia have the greatest employment-boosting impact on the manufactu-
ring industry. Moreover, among these, net exports with the EU have the greatest impact on manufa-

cturing employment generation. Next, Table 7 presents the results associated with the impact of the

3 These sectors are 16, 22, 25, 27, 28, 31 and the technology classifications are defined according to OECD standards.
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mx variable on the manufacturing labor demand. The findings indicate that net imports from Iraq,
the EU, and the USA have a negative effect on employment in the manufacturing industry. When
the findings for all sectors and sectors with maximum employment growth are compared, it is seen
that the employment effects are much stronger for the second group of sectors. When all sectors are
considered, both exports to and imports from the EU create employment, and for the high employ-
ment growth sectors, we see the same trend for Russia. Keeping in mind that Turkey mainly imports
energy from Russia, the importance of import composition for employment generation is seen again.
The findings also reveal that net exports to Iraq have a positive impact on manufacturing employ-

ment, whereas the impact of net imports from Iraq on labor demand is strongly negative.

Overall, the results indicate that contribution of exports to Turkish manufacturing employment
is significant. To this extent, our findings indicate that trade has a critical role in manufacturing emp-
loyment creation. When we consider the sectors that witnessed the greatest employment growth in
the sample period, we find that increase in net exports has a greater contribution. In addition to this,
surprisingly, the findings reveal that imports from some countries also generate employment in the
Turkish case. The high import dependency of production might be the possible reason for this emp-

loyment creation effect of imports.

Table 7. Impact of Trade on Manufacturing Employment (Net importer-Max employment growth sectors)

Net imports (MX)
USA China EU Russia Iraq
Constant 11.327* 11.160* 11.472* 11.203* 11.351*
(0.505) (0.542) (0.475) (0.537) (0.526)
realw -0.008* -0.008* -0.008* -0.006* -0.009*
(0.001) (0.001) (0.001) (0.0003) (0.001)
realcons -0.0003 -0.0003* 0.002* -0.003%* -0.0002
(0.0007) (0.0007) (0.0008) (0.002) (0.0007)
reer 0.002 0.001 0.002 0.004 0.001
(0.004) (0.004) (0.004) (0.004) (0.005)
realq 0.037* 0.044* 0.032* 0.043* 0.043*
(0.003) (0.003) (0.002) (0.003) (0.005)
xm - - - - -
mx -0.004% 0.01% -0.062* 0.002°* 7.800*
(0.001) (0.0008) (0.011) (0.001) (2.435)
52;’5;”6“” X2 (5)=72.264 X*(5)=13.083 X*(5)=30.797 X*(5)=21.11 X*(5)=15.098
prob.=0.2017 prob.=0.023 prob.=0.000 prob.=0.000 prob.=0.010
F(prob.) 26.244 (0.000) 32.930 (0.000) 46.036 (0.000) 33.684 (0.000) 36.167 (0.000)
Adjusted R 0.812 0.782 0.834 0.785 0.798

5. Conclusion

The rapid international trade growth after 2003 contributed positively to the Turkish economy;
however, the employment effects of this increase have not been sufficiently analyzed. In this context,
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this paper aims to evaluate the employment effects of Turkey’s exports to and imports from selected
countries and country groups for the 2003-2017 period. The analysis in this study covers 20 manufa-
cturing industries identified at the two-digit level of the NACE Rev.2.

The findings obtained in the study reveal that the increase in manufacturing industry exports
increased the demand for labor in Turkey. When trade is disaggregated for trading partners, we find
that the relationship between exports and employment is positive and statistically significant for all
groups, and this effect is strongest for Turkey’s exports to the EU. Since the labor-intensive sectors
such as the automotive industry, ready-made clothing and apparel have the highest share in Turkey’s
exports to the EU, this strong effect can be considered to have emerged. In order for Turkey to cre-
ate demand for labor through exports, it is necessary to follow policies to increase the exports of la-
bor-intensive sectors, primarily to the EU. At this point, it will be beneficial to expand the export

range by diversifying the countries and products.

While theoretically, increases in imports are expected to reduce the labor demand, the findings
for Turkey point to a different situation. Considering the entire manufacturing industry, it is obser-
ved that imports from the USA, Russia and Iraq decreased labor demand as expected, while imports
from the EU created labor demand. The increase in Turkey’s import dependency of production since
the 2000s and Turkey’s import of inputs from the EU, among other things, can be counted among the
reasons for the emergence of this situation. When the sectors with the highest employment growth
are examined, a similar increase in labor demand is seen as a result of imports from China and Rus-
sia. Considering that Turkey’s imports of semi-finished goods from China are high, it can be said that
imports from China create labor demand through production increases. On the other hand, oil and
natural gas constitute a large part of Turkey’s imports from Russia. Since these are the basic inputs
used in production, it can be said that the increase in imports from Russia is resulting from the inc-

reases in production and therefore, leads to an increase in employment.

The overall findings suggest that international trade affects employment in manufacturing in-
dustries, and the size and attitude of this effect depends on whom Turkey trades with. The findings
once again reveal the importance of trade with the EU countries for the Turkish economy. Although
imports from some countries and country groups do not seem to have a negative effect on employ-
ment, import substitution in intermediate goods should be given importance in order to accelerate
labor demand through forward and backward links. On the other hand, following policies to increase
the exports of labor-intensive sectors should not be neglected. If data becomes available by TURKS-
TAT, it will be possible to extend the analysis with more disaggregated industry data to make more

specific policy recommendations on an industry basis.
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Appendix: Manufacturing Industries Included in the Study (NACE Rev.2, 2 Digit)
10 | Manufacture of food products

13 | Manufacture of textiles

14 | Manufacture of wearing apparel

15 | Manufacture of leather and related products

Manufacture of wood and of products of wood and cork, except furniture; manufacture of articles of straw and
plaiting materials

16

17 | Manufacture of paper and paper products

18 | Printing and reproduction of recorded media

19 | Manufacture of coke and refined petroleum products

20 | Manufacture of chemicals and chemical products

21 | Manufacture of basic pharmaceutical products and pharmaceutical preparations
22 | Manufacture of rubber and plastic products

23 | Manufacture of other non-metallic mineral products

24 | Manufacture of basic metals

25 | Manufacture of fabricated metal products, except machinery and equipment

26 | Manufacture of computer, electronic and optical products

27 | Manufacture of electrical equipment

28 | Manufacture of machinery and equipment n.e.c.

29 | Manufacture of motor vehicles, trailers and semi-trailers

31 | Manufacture of furniture

32 | Other manufacturing
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Abstract

In this paper, we considered an extended version of the BPCG model incorporating both the capital inflows
and some possible structural changes by disaggregating total imports into intermediate, consumption and capital
imports for the 1998-2019 period to study the Turkish economy. We calculated the rate of growth of Turkish
income for the extended BPCG model based on a Simplified General Solution (SGS) using the estimated income
and price elasticities of demands for three types of imports separately and the time-varying shares of exports
earnings and the time-varying shares of intermediate, consumption and capital imports sectors. The time-
varying shares are introduced in order to capture some structural changes in the composition of imports and
the type of financing the trade deficit in addition to the changes in the composition of manufactured imports.
We observed that the economic growth in Turkey was almost always accompanied with heavy capital inflows
which helped the financing of the merchandise trade deficits. Even though the real exports increased by an
average of 6.01% during 1998-2019 period, its relatively small contribution to the rate of growth of income

was found to be due to the fact that we took into account the rise in intermediate imports attributable to an
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increase in manufactured exports confining the BP-Equilibrium growth rate of Turkish income. Moreover, we
also found that an average of 0.49% deterioration in the real exchange rate (RER) had a very small effect. We also
pointed out that the short-run variations may be more important from a policy perspective, where the policy-
makers may be more concerned for the next two or three years by taking into account the short run influences
of especially those of expected abrupt changes in capital flows. Finally, we noticed that a first stylized fact for
the Turkish economy seemed to be abrupt decreases in capital flows before/during the recessions like those in
2001 and 2009 and a second stylized fact that the Turkish economy grows during the periods when heavy capital
inflows increase, generally after the recessions.

Keywords: Thirlwall’s balance of payments equilibrium growth rate model; intermediate, consumption and
capital goods imports; capital flows; components of growth of output; short run variations, simplified general
solution of BP-Equilibrium growth rate of income.

JEL classification: F31, F41, F43.

Oz

Bu makalede, sermaye hareketleri ve yapisal degisim igeren BPCG modelinin gelistirilmis bir versiyonunu
toplam ithalat harcamalarini ara, tiiketim ve sermaye ithalat kalemlerine ayristirarak 1998-2019 doénemde
Tiirkiye ekonomisini incelemek i¢in kullandik. Basitlestirilmis Genel Coziim (BGC) kullanarak Tiirkiye'nin
gelirinin bliylime oraniny, her ti¢ tip ithalat harcamalari igin talebin gelir ve fiyat esneklikleri, zaman iginde
degisen ihracat harcamalari bilesenleri ve ara, tiikketim ve sermaye ithalat: harcamalarini kullanarak hesapladik.
Bilesenlerdeki zaman igindeki degisimler, ithalat kalemlerinde, imalat sanayi ithalatinda muhtemel degisiklikleri
ve ticari dengenin finansman tipini modelde gosterebilmek igin incelenmistir. Tiirkiye ekonomisinin
bitytimesinin hemen hemen her zaman ticari dengeyi finanse eden yogun sermaye girisleriyle birlikte oldugu
gozlemlenmistir. 1998-2019 doneminde reel ihracat ortalamada %6.01 gogalmasina ragmen, ekonominin
bityiimesine olan katkisinin mukayeseli olarak az olmasi, sanayi ihracati artisinda ithal ara mallarinin ¢ogalarak,
Tiirkiye ‘nin Odemeler Dengesi Kisitl gelirini sinirladigi bulunmugtur. flaveten, reel kurda %0.49’luk bir
bozulmanin ¢ok az bir etkisi oldugu saptanmistir. Ozellikle sermaye hareketlerindeki ani degisimler hesaba
katildiginda, politika perspektifinden gelecekteki iki veya ti¢ yila bakilirsa, kisa donemli dalgalanmalarin daha
onemli oldugu vurgulanmistir. Son olarak, Tiirkiye ekonomisi ile ilgili birinci stilistik gergek 2001 ve 2009'daki
gibi resesyonlardan 6nceki ani sermaye akimlarindaki degisimler ve ikinci olarak ise, Tiirkiye ekonomisinin
biyiidiigii donemlerde hep sermaye girislerinin oldugu zamanlar etkili olmustur.

Anahtar Kelimeler: Thirlwall'un Odemeler Dengesi Biiyiime Modeli, Ara, Tiiketim ve Sermaye iiriinleri

ithalati, Sermaye Hareketleri, Uretim Bilytimesinin Bilegenleri.

1. Introduction

In this paper we will adopt a Keynesian approach to the rates of growth of national incomes
which stresses the demand side of the economy as opposed to the Neo-classical approach which
concentrates on its supply side. Adopting a demand-side approach, Harrod (1933) and Thirlwall
(1979) contended that the balance of payments (BP) was a major constraint to domestic spending
on goods imported or domestically produced in the context of an open macro economy. This defi-

cit in BP could not be financed indefinitely in the long run, since the countries where the BP deficit
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approaches some critical limit will tend to experience ever-increasing difficulty in attracting capital
flows from abroad. Hence, this lack of availability of foreign currency would eventually force adjust-
ments in domestic expenditures that limit the rate of growth of output that is compatible with an equ-
ilibrium in BP. In such cases, the policy makers would sooner or later have to implement some fiscal
and monetary policies to reduce the aggregate demand. Harrod (1933) and Thirlwall (1979) were in-
dependently able to formulate a simple rule stating that the rate of growth of income in the long run
could be approximated by the ratio of the growth of exports to the income elasticity of imports of the
country, assuming away foreign capital inflows and changes in the terms of trade. This model has be-
come to be known as the balance-of-payments-constrained growth model (BPCG). A large empiri-
cal literature has applied the BPCG model to a variety of developed and developing countries, and
these workings generally showed that this simple rule approximated quite closely the actual growth
rates of the countries over the post-war period.

The BPCQG literature is abundant with many extensions to the basic BPCG model. One branch
of the literature investigated the multisectoral version of the basic BPCG model since changes in the
composition of exports as well as imports and in the income elasticity of exports or imports for cer-
tain sectors may affect the growth rate compatible with an equilibrium in BP. Therefore, the multise-
ctoral model emphasized the importance of supply-side factors more explicitly by showing the need
for a country’s economic policy to ameliorate its export structure towards the production of more go-
ods with higher foreign income elasticity and the capability to produce domestic substitutes for high
income elastic imports. The disaggregated model hence recognizes the time-varying nature of the
BP-Equilibrium growth rate of income due to ongoing structural changes in which a country’s com-
position of both of its trade and its GDP may be continuously evolving. Araujo and Lima (2007) and
Gouvea and Lima (2010) adopted an extended version of Pasinetti’s (1983, 1993) structural econo-
mic dynamics (SED) approach in a multisectoral BPCG model. They found that Mexico’s ratio of the
weighted income elasticities of exports to those of imports increased after the trade liberalization as
Mexico’s exports shifted towards more dynamic, high-technology sectors, indicating a relaxation of
the BP constraint. However, their analysis of Mexico did not take into account the high import con-
tent of its manufactured exports. Ibarra (2011a) found that after controlling for manufactured exports
in a function for intermediate imports, there was no significant increase in the income elasticity of
those imports in the post-liberalization period of Mexico (1987-2006), while finding an increase in
the income elasticity of final imports. Blecker and Ibarra (2013) also found no increase in the income
elasticity of intermediate imports with respect to manufactured exports in the post-liberalization pe-
riod, suggesting that what might appear as a rise in the income elasticity of aggregate imports in pre-
vious studies might have been due to the increasing share of manufactured exports in GDP and the
use of intermediate imports in producing such exports, constructing an extended BPCG model that
included two types of exports (manufactured and primary products) and two types of imports (in-
termediate and final goods). They argued that Mexico's BP-Equilibrium growth rate actually increa-

sed after the trade liberalization even taking the increasing importance of intermediate imports into

204



Thirlwall’s BPCG Model with Capital Flows and Disaggregated Imports Sectors Using a Simplified General Solution (SGS): the Case of Turkey, 1998-2019

account. Ibarra and Blecker (2016) recognized that the estimated BP-equilibrium growth rates could
not be expected to predict actual growth rates during their five sub-periods, especially because the
BP constraint did not have to be binding in relatively shorter periods. Moreover, one of the assumpti-
ons of the basic BPCG model, that the real exchange rate (RER) is constant did not hold during most
of these sub-periods and the intercepts and slopes may also have shifted in various years correspon-
ding to major structural breaks or policy changes. Therefore, Ibarra and Blecker (2016) favor the use
of the multisector BPCG model incorporating RER effects and structural breaks as a guide for un-
derstanding whether the growth process was or was not BP-constrained during various sub-periods

distinguished by alternative policy regimes and external conditions.

Another branch of the literature investigated another key assumption of the basic BPCG model,
that the trade in goods and services must be balanced in the long run which rules out the possibility
that heavy foreign capital inflows may support countries to run large trade deficits over, at least a cer-
tain period of time which may relax the BP-equilibrium rate of growth of income. Thirlwall and Hus-
sain (1982) incorporated the growth rate of net capital inflows to the basic BPCG model so that their
faster growth raises the BP-Equilibrium growth rate of income by permitting more rapid growth of
imports compared to that of exports without having an overall BP deficit. They argued that the rela-
tive price effect, even though possibly small, may nevertheless bring about a real appreciation of the
currency due to persistent net capital inflows. In such a case the positive impact of the net capital inf-
lows on BP-Equilibrium growth rate will at least partially be offset. However, it is controversial whet-
her the solution for the BP-Equilibrium growth rate truly represents a long-run equilibrium. Thir-
Iwall and Hussain (1982) defined the net capital inflows as the growth rate of permanent sustainable
capital flows but did not explicitly explain what makes them sustainable. To stabilize a country’s cur-
rent account or its external debt as a percentage of GDP, the net capital inflows must be reduced un-
til they grow at the same rate as GDP in the long run. However, then the country’s BP-Equilibrium
rate would be held below the rate that would arise if the country’s trade balance were balanced. (Mc-
Combie & Thirlwall, 1997; Moreno-Brid, 1998-99).

In this paper, our motivation is to combine these two additions to the basic BPCG model: with
respect to the capital inflows and three types of imports (intermediate, consumption and capital im-
ports) into a single model which we call the extended BPCG model. In the case of Turkey, the rate
of growth of income for the extended BPCG model, is calculated based on a Simplified General So-
lution (SGS) using the estimated income and price elasticities of demands for three types of imports
separately and the time-varying shares of exports earnings in total imports expenditures and the #-
me-varying shares of intermediate, consumption and capital imports sectors. The time-varying sha-
res are introduced in order to capture some structural changes in the composition of imports and
the type of financing the trade deficit in addition to the changes in the composition of manufactu-
red imports that we will discuss in Section 4.3 below. The extension with respect to capital flows is
important for many regions in the world: East Asia and Pacific, Latin America, Europe and Central

Asia, South Asia, Middle East and North Africa...in descending order in terms of dollars of capital
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inflows. The appetite of the global capital investment institutions increases especially after economic
crises along with substantial devaluations when these assets of the countries in these regions become
cheap. Afterwards, a period in which these counties run trade deficits and finance them by recei-
ving substantial foreign currency is generally observed. These countries may additionally experience
some structural changes in their economies in the sense we will explain below and therefore our ex-
tended BPCG model may be relevant in such cases.

In Section 6 below, we will discuss that a 6.01% growth of exports earnings contributed relatively
much less compared to capital inflows because we took into account the rise in intermediate imports
due to an increase in manufactured exports. Our finding that the relative price changes are not im-
portant for the growth rate of income in the long run is also consistent with the basic Thirlwall hypo-
thesis. We will also argue that perhaps, the short-run variations may be more important from a po-
licy perspective, where the policy-makers may be more concerned for the next two or three years by
taking into account the short run influences of expected abrupt changes in capital flows and those
of the real exchange rate rather than an assured long run growth of income dictated by the Thirlwall
law which solely depends on an average long-run growth of exports and the income elasticity of im-
ports. Finally, there seems to be two stylized facts in the case of Turkish economy. The first one is
that decreases in capital flows are abrupt before/during the recessions. The second stylized fact is that
the periods when the GDP grows rapidly are associated with heavy increases in capital inflows, ge-

nerally after the recessions.

Moreover, in Section 3 below, unlike the Thirlwall’s general solution for the BP-equilibrium
growth rate of income, we will not incorporate the determinants of the exports and the manufactu-
ring exports which are assumed to grow at exogenously given rates since the domestic income is the
only adjusting variable that maintains a balanced trade in the long run in a Keynesian fashion. Our
approach can be considered as an already simplified version of the general solution of BPCG which

may be called a Simplified General Solution (SGS) of the BP-Equilibrium growth rate of income.

We will define the trade balance (TB) in terms of foreign currency ($) as opposed to trade balance
(TB) defined in terms of domestic currency as considered in the original BPCG model by Thirlwall
and in many other studies. Our formulation of the TB seems to be more appropriate for countries fi-
nancing their TB deficits with continual foreign capital inflows, at least in the medium run. We will
abstain from the services imports and exports, incomes earned/paid on investments at home/abroad
and unilateral transfers so that the current account reduces to the trade balance of goods only (mer-

chandise trade balance).

In Section 2, we will review the related research in the literature. In Section 3 below, we will derive
the rate of growth of income consistent with a disequilibrium trade balance (TB) financed by capital
flows and total imports apportioned among intermediate, consumption and capital goods imports
using a Simplified General Solution (SGS). In Section 4, we will define the empirical measures and

present the dataset and the estimation methods and the time periods using descriptive statistics and
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graphs. In Section 5, we will show the empirical results of the regression equations of imports functi-
ons. In Section 6, we will compare the rate of growth of income from the extended BPCG model and
the rate of growth of the actual income and show that the capital flows component of the extended

BPCG model is the most important factor contributing to the growth of Turkish income.

2. Literature Review

2.1. Multisectoral BPCG Models

Regarding the extensions of the BPCG model incorporating multi-sectors, Araujo and Lima
(2007) derived a BP-Equilibrium growth rate of income in an international context extending the
Pasinettian multi-sector macro dynamic analysis and essentially transformed the solution of the ba-
sic BPCG model into the ratio of the shares-weighted averages of the industry-level income elas-
ticities for exports and imports multiplied by the growth rate of foreign income. The fact that the
exports and imports industry shares are time varying showed the structural change of the economy.
For example, if a country has an indefinitely large proportion of high-income elastic imports, then
the growth rate of that country will be constrained with its current account balance in the long run.
They contended that a rise in Mexico's BOP equilibrium growth was associated with the country’s
exports being shifted towards more dynamic and high-technology industries. They found that Mexi-
co’s ratio of the share-weighted income elasticities of exports to the share-weighted income elastici-
ties of imports increased after the trade liberalization. However, they did not take into account the
high intermediate imports content of its manufacturing industry, which may have lessened the be-
nefits of its export growth. Nevertheless, the multisectoral version is particularly suited to the deve-
loping and emerging nations where the structural change affects the composition of both the econo-
mic growth and the trade balance (TB).

Gouvea and Lima (2010) contributed to the empirical literature on BPCG by analyzing a sample
of Latin American and Asian Countries. Trade data were retrieved from the United Nations Com-
modity Trade Statistics Database and the classification of industries came from Lall’s (2000) techno-
logical classification. Overall, for both groups of countries the absolute mean error with respect to
the rate of growth of actual income was found to be lower for the multisectoral version of the BPCG
model compared to the simple rule. Gouvea and Lima (2013) estimated the sectoral elasticities of
exports and imports for a considerable panel dataset of 90 countries grouping them by income level.
They found the validity of the multisectoral version of the Thirlwall’s Law, providing further unders-
tanding of the uneven international developments and some implications for the growth-raising na-

tional structural policies.

Using the bounds testing approach, Ibarra (2011a) estimated equations for intermediate and ot-
her types of imports in Mexico during 1960-2006. The results indicated that the intermediate im-

ports were highly dependent on the manufactured exports and once this effect is controlled for, there
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was no significant increase in the income elasticity of these types of imports (in contrast to other ty-
pes of imports), unlike many previous studies of the BPCG model which concluded that Mexico’s
BP-equilibrium rate of growth fell after trade liberalization due to a sharp rise in income elasticity of
imports. Therefore, what a typical BPCG regression detects as an increase in income elasticity of in-
termediate imports may actually show the re-composition of GDP towards exports. Ibarra (2011b)
considers additionally the declining reaction of imports to the real exchange rate in Mexico. This
may have happened due to the increasing share of maquiladoras in Mexico’s exports and the incre-
asing vertical specialization of non-maquiladoras exports. Ibarra (2011c) discusses the sharp rise in
the import-intensity of Mexicos economic activity (an external constraint on growth) and a sustai-
ned real appreciation of the peso which may have created a profitability constraint for investment af-
ter trade liberalization in the mid-1908’. Some evidence was found as to the investment being de-
terred by the low profitability of an uncompetitive real exchange rate rather than by the external

constraint.

Blecker and Ibarra (2013) examined the growth slowdown in Mexico following its liberaliza-
tion of trade in the late 1980’ and after the formation of the North American Free Trade Agreement
(NAFTA) in 1994. They developed a disaggregated model of BPCG with two types of exports (manu-
factured and primary commodities, mainly oil and agricultural products) and two types of imports
(intermediary and final goods comprised of consumption and capital goods) which represented ano-
ther type of extension to the basic BPCG model. They particularly addressed the question whether
the intensive use of intermediate imports in producing manufactured exports reduced the benefits
of the growth of exports to the rate of output growth by increasing the total amounts of imports and
thereby imposing a constraint of its own on the balance of payments. They showed that, after cont-
rolling for the effect of manufacturing industries on the intermediary imports, the income elasticity
of intermediate imports (the largest component of Mexican imports) did not increase in the post-li-

beralization period.

Ibarra and Blecker (2016) estimated a structural model of the balance of payments with disa-
ggregated exports and imports and a reduced-form model for the Mexican economy for the period
1960-2012. Even though Mexico adopted trade liberalization and was subjected to deep structural
reforms, she did not achieve a high and sustained economic growth. The country went through two
major rounds of trade liberalization: joining the General Agreement on Tariffs and Trade (GATT)
in 1986 and the establishment of the North American Free Trade Agreement (NAFTA) with Canada
and the USA in 1991. They estimated a function for manufactured exports treating it as endogenous
in addition to estimating demands for intermediate and final goods imports. They concluded that a
tightening of the BP constraint may have been in effect during the post-liberalization slowdown in
Mexico’s income growth only during certain subperiods. Their results indicated an asymmetry that
whereas a country cannot grow faster than the rate consistent with the BP-Equilibrium, it can nevert-
heless grow below that rate when other constraints such as intensified Chinese competition or slower
US growth after 2001 are additionally binding.
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2.2. BPCG Models with Capital Flows

Regarding the extensions of the BPCG model incorporating capital flows, Thirlwall and Hussain
(1982) considered the situations of developing countries that run current account deficits for pro-
longed periods, financed by direct or portfolio investments from foreigners. Therefore, the foreign
currency earning is a bottleneck for the developing countries and it must be recognized that these
countries are often able to build up ever-growing current account deficits financed by capital inflows
which relax the balance of payments constraint even though for a temporary period of time. Thir-
Iwall and Hussain (1982) claimed that if so, the growth rate of income becomes ultimately constra-
ined by the rate of capital inflows and the basic model needed to be amended to allow for such inf-
lows. They compared the basic Harrod model’s predictions and those of the extended by capital flows
model for 20 developing countries, for the years of 1951-1966, and generally found that the exten-
ded model performed better than the simple rule for this sample of countries based on the mean ab-
solute error. They found that in the countries where the growth of actual income exceeded (fell short
of) that of predicted by the simple Harrod model, real capital flows have been positive (negative).
To evaluate the effect of relative price movements, they thought that the difference between the ac-
tual growth rates of countries and those predicted by the extended capital-flows model would reflect
a measure of the extent to which the balance of payments constrained growth rate has been affected
by the countries’ terms of trades. They therefore compared the average annual percentage rates of
change of the terms of trade variable with those obtained as residuals from the extended model. They
finally concluded that even though the experiences of countries were very mixed, the relative prices
measured in a common currency stayed fairly stable over the long run, constraining the growths of
the sampled countries by about 0.6% per annum while the capital flows allowed countries to grow sli-
ghtly faster than the Harrod’s result by about 0.05% per annum on the average.

Atesoglu (1993-94) analyzed the Canadian economic growth by assessing the relative impor-
tance of export growth, capital flows and relative prices for the period of 1961-91. He used a regres-
sion analysis on a solved Thirlwall’s rate of growth of income including the capital flows (Eq. 6, page
292). The overall estimation period was divided into roughly two parts, 1961-76 and 1977-91 since
the growth in relative prices appeared to be more visible during the latter period compared with the
earlier periods. It was observed that during the earlier subperiod neither the growth in capital inf-
lows nor the relative price growth coefficients were significant, while the growth of the exports co-
efficient remained positive and significant. These findings from 1961-76 subperiod were in confor-
mity with Thirlwall’s law. However, the results for the latter 1977-91 subperiod were different. While
the growth in capital flows coefficient were not significant, the coefficients of both the export and
the relative prices variables were significant and had the theoretically permitted sign. Therefore, the
overall result was that the export growth and relative prices were important factors in the Canadian
economic growth, but the capital inflows were not.

Moreno-Brid (1998-99) discussed the additional complications introduced by external debt ac-
cumulation undermining the apparently sound and strong economic developments due to persistent
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current account deficits. The extended model of Thirlwall and Hussain (1982) was criticized since
once the nonzero current account is incorporated into the basic BPCG model, one could question
whether the long-run trajectory of the rate of growth of income could be interpreted as a long-run
equilibrium path. They further argued that during the Mexico’s foreign exchange crisis in 1995 when
the ratio of current account deficit to domestic income mattered, it was important whether the pub-
lic or the private sector was the main borrower and the fact that the creditors would be willing to
lend more only if this ratio was kept constant (not growing). Therefore, they redefined the notion
of long-term equilibrium in the balance of payments in the extended model of Thirlwall and Hus-
sain (1982) as a constant ratio of the current account deficit relative to domestic income. They found
that, if the trade balance of a country is initially in deficit, then the long run multipliers of their re-
vised model will be higher than those in the extended model of Thirlwall and Hussain (1982), mea-
ning that all else equal a country with an initially higher current account deficit to GDP will have a
faster long-term economic growth. They finally concluded that the balance-of-payments constrai-
ned rate of growth of the economy will only be globally stable under certain restrictions of some pa-
rameters of the revised model which implies that the economy may be accompanied by a sustainable

build-up foreign debt.

We can also review the BPCG models applied to the Turkish economy by Turkish academici-
ans (single or joint workings). Elitok and Campbell (2008) tested the existence of the balance of pay-
ments constraint on the long run economic growth of the Turkish economy taking capital flows into
account over the period of 1960-2004 using the Ordinary Least Squares (OLS) method. They as-
serted that, for the whole period that is considered, empirical findings generally support the BPCG
model, but for the different sub-periods, there might be different essential economics relations or
behaviors behind the BOP constraint. Halicioglu (2012) applied the bounds test approach to coin-
tegration in order to test the existence of the basic Thirlwall’s law for Turkey during the period of
1980-2008. Based on empirical results, he confirmed that Thirlwall law holds for Turkey and su-
ggested that the strategic planning of the target industries for export-based growth may be requi-
red along with curbing excess liberalization policies in the foreign trade which may then increase
the balance-of-payments-equilibrium growth rate of Turkish income. Gokce and Cankal (2013) also
applied the BPCG model to the Turkish economy for the 1968-2011 period. They tested Thirlwall’s
principle, the long-run relationship between the output and exports (cointegration) using the Johan-
sen’s methodology based on a Vector Auto-regression (VAR) model which uses maximum likelihood
test. Using a lag-length of one and various goodness of fit tests, they found a statistically significant
and positive relationship between the output and exports supporting again the validity of Thirlwall’s
BPCG model for the Turkish economy. Tatliyer (2017) also investigated whether the BPCG model or
Thirlwall’s law holds for Turkey, using annual data spanning from 1950 to 2014. He tested both the

original Thirlwall’s law and its modified version with capital flows and interest payments.

He found that Thirlwall’s law somewhat holds for Turkey and the further restrictions imposed

by the modified version of Thirlwall’s law do not constitute an important hindrance to the economic
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growth performance, since both the original and the modified BPCG models underestimate or ove-
restimate actual growth rates in some periods, but the predicted growth rates tend to converge at the
actual growth rate in the long run. He also asserted that the economic policies were important in the

short run.

Table 1. BPCG Models Applied to the Turkish Economy

Author (s) / Date Period and Estimation Method Estimated Income Extensions to the
Frequency of Data Elasticity of Demand | Basic BPCG model
for Imports

Elitok, S. P. and 1960 - 2004, yearly | Ordinary Least Squares 2.07 Capital Flows

Campbell. A. (OLS)

(2008)

Halicioglu, F. (2012) {1980 - 2008, yearly | ARDL Bounds Testing 1.82 na.

Gokee, A. and 1968 - 2011, yearly | Vector Autoregression 2.60 na.

Cankal, E. (VAR) and Johansen’

(2013) methodology of
Cointegration testing

Tatliyer, (2017) M. | 1950 - 2014, yearly | Vector Autoregression 2.07 Capital Flows and
(VAR) and Johansen’ interest payments
methodology of
Cointegration testing

n.a.: Not applicable.

In Table 1. above, we summarized the results of these searches. These four workings found an es-

timated income elasticity of imports between 1.82 and 2.60.

3. An Extended Thirwall’s BPCG Model with Capital Flows and Disaggregated
Imports Sectors

Turkey has been a developing country which has attracted foreign capital inflows, but the flows
have not been at the same rate on all occasions. Moreover, it seems to be important to consider the
imports industries (imports of intermediate, consumption and capital goods) in a disaggregated fas-
hion to take some possible structural changes into account. Following Ibarra (2011a), Ibarra and Ble-
cker (2016) and Thirlwall and Hussain (1982), we will additionally concentrate on simultaneously
incorporating these two extensions to the basic BPCG model and apply it to the Turkish economy.
We will use individual price indexes for disaggregated imports functions. The merchandise trade ba-
lance (TB) of the country expressed in foreign currency (in dollars) is in an initial disequilibrium and
financed by capital flows, !

Pxt Xt + Ce= (Mit* Pit + Mct * Pet + Mt * Phe) 1)

1 We abstain from the services imports and exports, incomes earned/paid on investments at home/abroad and

unilateral transfers so that the current account reduces to the trade balance of goods only.
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where X and P, are the volume and price of exports in foreign currency and C, is the value of ca-

pital flows measured in foreign currency. M, , and M, are the volumes of intermediate, consump-

it’ ct
tion and capital goods imports and, P, P, and P, are their prices in foreign currency respectively
(multisectoral imports) and ¢ is a time index. We define M, _ (M * P, + M _*P_+ M, =P, ) asthe
nominal value of total imports in foreign currency. Taking the continuous rates of change of the va-

riables in Equation (1) and denoting them by lower-case letters, 2

O (Pt + xt) + (1 — ar) ce = [01c (Mue + pie) + 2t (Mot + per) + 03¢ (Mie + pre) ] 2)

where o, = % and(1 —a;) = % are the time varying shares of exports earnings and ca-
t t
. . . . . (Mje*Pjt) .
pital flows as a proportion of the total imports bill respectively. 8, = % forj=1,2and 3, are
t

the time varying shares of intermediate, consumption and capital goods imports as a proportion of

total imports respectively. 3

Assuming a multiplicative intermediate, consumption and capital imports and exports demand

functions with constant elasticities,

P )
M;, = (_Pit ) chl Xrl:lt
13

P
My = (P_x: )Ee ytnc
C

€k
Pyt

My, = (E ) Ytnk

P & _m
Xe = (P " ) Z ’
mt

3)

where €,¢,,¢ and T , T T, are the price and income elasticities of demands for intermedi-
ate, consumption and capital imports respectively. €, and 7T are the price and income elasticities
of exports. ¥, and Z are the domestic and foreign real incomes, X  and X, are the manufacturing
and total exports respectively and f is the elasticity of demand for intermediate imports with respect
to manufacturing exports. All elasticities are defined to be positive. We assumed that the demands
for consumption and capital imports are not functions of manufactured exports and these types of

imports are consumed for domestic purposes. On the other hand, the manufacturing exports use

2 InEquation (2), we used the fact that the instantaneous rate of growth of a product is the sum of the instantaneous
rates of growth of its components whereas the instantaneous rate of growth of a sum is a weighted average of
the instantaneous rates of growth of its components.

3 In Equation (2), we preserved the possible time-dependency of shares (a 0, 6,, 0,) just as the time

2t
variability of the growth rates of variables (p ,, x,, ¢, P, D,.» P,p M, , M, and m,,).
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imported intermediate goods. We differentiated the imports prices by types of imports, P, P, and

P, in forming the relative prices in these subsectors. Finally, P is the foreign price of total imports.
mt

The rates of growth of demand for imports and exports equations in Equation (3) can be written

(in lower-case letters)

My = & (Prxe= Pie) + 7 Ve + B Xy
Mee = € Dxe— Pee) + 7 Ve
My = € Dxe— P ) + Tk Ve
Xe = —& Oxt— Pme) +7r 2 (4)
Substituting the first three equations (and not the demand for exports function) in Equation (4)
into Equation (2) we can solve for the rate of growth of income, y, , consistent with a disequilibrium

merchandise trade balance (TB) financed by capital flows while apportioning total imports among

intermediate, consumption and capital goods imports,

(ag xt=B 01t xme) +(1-ar) (¢t —Pxt)
O1¢ Ti+02¢ et O3¢ Tk

Yot =

n [ (Pxt— 01t Pit— O2t Dot O3t Dit)— (01t Ei(Pxt — Pit)+02¢ Ec (Pxt — Pet)+03¢ &k (Pxt — Pit)) ]
0117 +02¢ T+ B3¢ Ty (5)

All income and price elasticities (1’ and €’) are constant in Equation (4). Following Thirlwall, we
assume that the growth of foreign income (Z) and that of relative price of exports with respect to the
prices of subsectors of total imports (Pxt — P j(;) j=1,2,3 (Terms of Trades variables) are exogenously
given. Based on these assumptions, the domestic income is the only adjusting variable that mainta-
ins a balanced trade in the long run in a Keynesian fashion as Thirlwall asserted. However, unlike the
Thirlwall’s general solution for the BP-equilibrium growth rate, we have not incorporated the deter-
minants of the exports (¥¢) in Equation (4) which grow at exogenously given rates by assumption.

Necessarily then, the manufacturing exports (Xm:¢) is also externally determined.

Notice that the derivation in Equation (5) above is a new way of expressing the general solu-
tion for the Thirlwall's BP-Equilibrium growth rate since the income and price elasticities of de-
mand for exports (s, € ) and the growth of foreign income (Z) are not present. There is a catch
here. Since in the last equation in Equation (4) (the growth of demand for exports) the foreign in-
come and the relative prices are already assumed to be exogenously given, the growth of exports
(xt) must necessarily be exogenous as well. This was our rationale for not substituting the equa-
tion for the growth of exports, (*¢) in Equation (4) in obtaining Equation (5). By contrast, the ge-
neral solution for the Thirlwall's BP-Equilibrium growth rate always incorporates the income and
price elasticities of demand for exports as well as the foreign income and it can only be reduced to
the Strong Form of the Thirlwall Law ( — k) by assuming the elasticity pessimism, i.e.

01mi+0, e+ O3
(1-6,& — 0,e, — 655, — & =0) and then the price elasticity of demand for exports (€ )
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must be estimated econometrically. To have an expression free of €, and z the Weak Form of the
. . X
Thirlwall Law is used (—91 R —

tain neither the income nor the price elasticities of demand for exports (7Tf,& ) and the foreign

). Since our general solution of BPCG model does not con-

income (z,) but only incorporates the price elasticities of imports (¢, , €_, €,), and the relative pri-
ces of subsectors of total imports, it can be considered as an already simplified version of the general
solution of BPCG which may be called a Simplified General Solution (SGS) of the BP-Equilibrium
growth rate (see also Atesoglu (1993-94) p.291). Our simplified formulation of the general solution
of BPCG model necessarily changes the usual Marshall-Lerner condition as explained below. Our
SGS in the basic Thirlwall model is shown in Appendix B.

If we further assume that the growths of imports prices in these three sectors are the same
(Pit = Pet= k) and are equal to say, p, (foreign prices), then Equation (5) reduces to (dropping the
time subscript)

(@x—B 61 xm) +(1-a) (c —px)+[(px— pf) (1-61 &= 02 £c—03 &) |
0y m; +0; e+ O3 Ty, (6)

Vb =

There are three terms in Equation (6) that contribute to the BP-Equilibrium growth rate of in-
come, ¥, . The first term in the numerator explains the contribution of the growth of the volume of
exports taking into account the fact that intermediate imports rise due to an increase in manufactu-
red exports, holding the level of GDP constant (Blecker & Ibarra, 2013). The second term in the nu-
merator shows the effect of real capital flows (nominal capital flows adjusted by the exports” prices
in foreign currency). Finally, the expression in parentheses, (1 — 6, & — 8, &, — 03 &) in the last
term (the bracketed term) is not quite the usual Marshall Lerner (ML) condition since it does not
include the price elasticity of the demand for exports € of the country. We discussed above that this
elasticity implicitly appears in the exports growth term, x,. ‘1’ represents the value effect of imports,
i.e. the existing volume of imports becoming more expensive with a real depreciation of the currency
(p,— p, < 0) giving support to a deteriorating trade balance (Oz¢am, 2021). In our empirical results
in Section 5, we will show that the estimated shares-weighted price elasticity of demand for imports

0, g + 05 €. + 03 &) is less than one. Therefore, a real appreciation (depreciation) of the do-
mestic currency (p, — p ;>0 (< 0)) will lead to an increase (decrease) of the BP-equilibrium growth
rate (given an exogenous exports growth rate), since the volume of imports will then increase (dec-
rease) less than in proportion to the decreasing value of the existing imports (becoming cheaper).
Consequently, the imports bill will decrease (increase) relaxing (constraining) the trade balance and

allowing a faster (slower) income growth.

This formulation of ML condition is comprehendible at least in the case of Turkey where Tur-
kish exporters have long been demanding a stable nominal foreign exchange (TL/$) rather than a
fast depreciation from the government. If the depreciation in the real exchange rate does not help
exports much and is determined mainly by the incomes of trading partners, then taking the exports

as exogenous makes sense. Therefore, the discussion boils down to the case whether the sum of the
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weighted imports’ price elasticities exceeds one or not. If this condition is not met, as in the case of
Turkey, then an appreciation boosts the growth of income. This seems to also explain the stance of
the Turkish government in encouraging foreign inflows to let the Turkish Lira (TL) to appreciate in
trying to maintain an economic growth, unlike for example in China where an exports-led growth is

tried to be realized by a depreciation of Yuan.

With respect to foreign capital flows, the periods of rapid economic growth in Turkey have always
been accompanied with heavy capital inflows (the second term) and this necessarily causes the real
exchange rate to appreciate and as Equation (6) above indicates, this generates an additional chan-
nel to relax the BP-equilibrium growth rate of income (the third term) as will be further discussed

in Section 4.3 below.

4. Empirical Measures, Dataset and Estimation Methods And Time Periods

4.1. Empirical Measures and Dataset
The empirical measures employed are:

Real output (LGDP): the logarithm of the gross domestic product (chained linked volume index
expressed in local currency by expenditure approach (2009=100)),

Intermediate, consumption and capital imports (LIMPI, LIMPC and LIMPK): the logarithm
of the volume indices of imports by BEC (Classification by Broad Economic Categories (UN),
(2010=100)),

Manufacturing exports (LMANEX): the logarithm of manufacturing exports volume index using
ISIC (International Standard Industry Classification (UN), Rev.3), (2010=100)),

Real Exchange Rate (LRER): the logarithm of the ratio of the consumer price index of Turkey
to foreign country price index, multiplied by the inverse of the nominal exchange rate (2003 = 100)

where an increase in LRER represents a real appreciation of Turkish Lira (TL),

Terms of trade in intermediate goods sector (LTOTI): the logarithm of (p /p,) where p, is the
price index of intermediate imports (2010=100) in U.S. dollars and p_is the price index of exports
(2010=100) in U.S. dollars,

Terms of trade in consumption goods sector (LTOTC): the logarithm of (p /p ) where p_is the
price index of consumption goods imports (2010=100) in U.S. dollars and p_is the price index of
exports (2010=100) in U.S. dollars,

Terms of trade in capital goods sector (LTOTK): the logarithm of (p /p,) where p, is the price in-
dex of capital goods imports (2010=100) in U.S. dollars and p_is the price index of exports

(2010=100) in U.S. dollars,
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x_: the percentage change in exports obtained from the chained linked GDP volume index which
is expressed in local currency by expenditure approach (2009=100)),

c: the percentage change in nominal capital flows which is simply nominal imports minus nomi-
nal exports,

p;: the percentage change in price index of imports (2010=100) in U.S. dollars.

The sources of data for all of these measures are obtained from Turkish Statistical Institute
(TurkStat), except LRER which is obtained from Central Bank of the Republic of Turkey (CBRT).
Like the LRER variable, an increase in the terms of trade variable represents a real appreciation of
Turkish Lira (TL).

4.2. Econometric Methodology

We checked our time-series variables (all expressed in natural logarithms) for stationarity using
three alternative methods: Augmented Dickey Fuller (ADF) test from Dickey and Fuller (1981), Phil-
lips-Perron (PP) test from Phillips and Perron (1988), and KPSS test from Kwiatkowski et al. (1992).
The tests reveal a mixture of stationary and nonstationary variables either in their levels or in their
levels with trend, but all variables are stationary in their first differences (See Appendix A).

In this paper, we implemented two different kinds of estimation methods: the bounds testing
method and the first differences. Since our variables are not all integrated of the same order, the
bounds testing method developed by (Pesaran, Shin & Smith, 2001) was also preferred. The former
approach is suitable because the variables used in the estimation can be combined with different or-
ders of integration, I(0) or I(1), and it has good small sample properties and provides unbiased es-
timators in the long run even if some variables are endogenous within an autoregressive distributed
lag (ARDL) framework.

First, we estimate an autoregressive distributed lag (ARDL) model as (Pesaran, Shin & Smith,
2001) suggested. In this model, long-term and short-term variables can be shown simultaneously in
error correction form as follows:

— n k n
ATradet do + z:J'=1 afATrade[_,- tli=1 Zi=0 bi jAZi-jy oTradet-1 + Ykiz1 diZi—1 +ut 7)

where A refers to first difference of the variable, — ¢ measures the speed of adjustment (or error
correction coefficient) of imports toward the long run equilibrium specified by Equation (8) below.
Trade can be imports of intermediate, LIMPI, consumption, LIMPC, or capital goods, LIMPK. The
regressors Z consist of three potential determinants: Turkey’s real output, LGDP, the real exchange
rate, LRER and manufacturing exports, LMANEX.

Second, as (Pesaran, Shin & Smith, 2001) suggested, two bounds tests are performed for the exis-
tence of a long run relationship: a t-test for the significance of the speed of adjustment coefficient, o,

and an F-test for the joint significance of 0 and d, coefficients. Each test has upper and lower bounds
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for a given significance level, where the critical values depend on the number of independent variab-
les. If the estimated statistic (t or F) is above the upper bound for a given significance level, the null of
no long run relationship can be rejected even if all variables are I(1); if the statistics are between the
upper and lower bounds, the null can be rejected only if all variables are 1(0) but if the statistics are
below the lower bound I(0), the null cannot be rejected regardless of the order of integration.

Third, the lag structure of Equation (7) is simplified by eliminating stepwise the longest statisti-
cally insignificant lags of the first differences of each variable. Then, the long run coefficients in Equ-

ation (7) can be retrieved as di=-di/ ¢ for each regressor i, leading the long run equation:
Trade , =8,+8,Z+06,2Z, +8,Z, +... +6,Z +u (8)

In bounds testing method, we used the real exchange rate variable (LRER) rather than the terms
of trade variables (LTOTI, LTOTC and LTOTK). This was because in this method using three diffe-
rent types of terms of trade variables with respect to three regression equations (LIMPI, LIMPC and
LIMPK) yielded either high or negative GDP coefficient or positive or statistically insignificant er-

ror-correction terms, especially when we allow for structural breaks.

In the first difference method, we divided the total imports into three sectors, and we estimated
the demands for imports of intermediate, consumption and capital equations (LIMPI, LIMPC and
LIMPK respectively) for a total of 22 yearly period. Furthermore, we used the terms of trade variab-
les (or relative prices of these three sectors, LTOTI, LTOTC and LTOTK respectively) in those equ-
ations. Since the sample size for the OLS estimations in log first differences may not be sufficient to
detect statistically credible effects and likely to lead to inconclusive results, we chose the ARDL mo-
del in incorporating the short-run dynamic adjustment process to the long-run relation in Equation
(8) and this became the primary estimating strategy of the study.

4.3. Time Periods

In this section, we analyze the Turkish economy especially considering the 2001 and 2008 recessi-
ons which correspond to changes in Turkey’s economic conditions. In 2001 the IMF suggested craw-
ling-peg exchange rate regime collapsed and the 2008 was the era of global crisis. Turkey was able to
acquire capital inflows whether due to the assistance from the IMF after the crisis of 2001 or owing
to the appetite of global investment companies after the global crisis. In Section 6 below, we will dis-
cuss the importance of capital inflows in the determination of BP-Equilibrium rate of growth of Tur-
kish income. Therefore, we divided 22-year data set into three periods: Collapse of the exchange ra-
te-based stabilization program and 2001 crisis (1998-2001), Recovery from the 2001 crisis and the
2008 global crisis (2002-2008) and Recovery from the 2008 global crisis (2009-2019). Table 2 below
shows the percentage changes in real GDP, in trade aggregates (manufacturing exports and three ty-
pes of imports), the shares of these trade aggregates in total exports or total imports, and the real exc-
hange rate and the balance of payments (as a percentage of GDP) over time. In the 22 years, the share

of intermediate imports in total imports increased from 65% up to 78% (Table 2 and Figure 1 below),
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the share of manufactured exports in total exports increased from 89% up to 94%. As components of
manufactured exports, while the share of the basic metal industry and that of the motor vehicles inc-
reased, those of the textile products and clothing decreased significantly (Figure 2 below) pointing
out some structural changes. These changes in the composition of the manufactured exports are im-
portant because the imports contents of the industries whose shares rose are higher (the basic metal
(30%) and the motor vehicles (24.6%)) than those of the industries whose shares declined (the tex-
tile products (18.5%) and the clothing (13.6%)). It is therefore meaningful that in our estimation in
Section 5 below, we find that rising manufactured exports significantly affect the demand for inter-

mediate imports.

Collapse of the exchange rate-based stabilization program and 2001 crisis (1998-2001): In the 1990’s
the rate of inflation remained between 65-90 %, while the income went through cycles of growth-cri-
sis-stabilization in Turkey. The nominal interest rates surpassed the level of 100% as the Central Bank
(CB) generally exercised a contractionary monetary policy to fight against the inflationary pressures.
The domestic debt and interest costs mounted rapidly. In December 1999, the Turkish government
acted in accordance with an exchange rate-based disinflation program supervised and technically
supported by the IMF covering three years till the end of 2002. The new program envisaged reducing
the rate of inflation as measured by CPI down to 25%, 12% and 5-7% in 2000, 2001 and 2002 respec-
tively. It also restricted the CB’s monetary expansion to only variations in its net foreign assets setting
upper limits on the net domestic assets (no sterilization). Moreover, a pre-announced daily calendar
of the depreciation of the exchange rate which adds up to a cumulative 20% for 2000 was regarded as
the main instrument in trying to bring down the persistent rise in prices in the past. Some targets on

the fiscal aggregates were also placed (Yeldan, 2002).

Keeping the inflationary expectations under control by using the nominal exchange rate as an
anchor and therefore letting the Turkish Lira (TL) to appreciate together with the elimination of the
exchange risk gave rise to increasing capital flows but mainly in the form of short-term foreign bor-
rowing and to increased imports expenditures. In 2000, the capital account increased to $9.58 billion
from $4.83 a year ago (Figure 3 below) and the current account registered a large deficit of $9.92 bil-
lion in 2000 compared to $0.92 in 1999 mainly due to a deteriorating trade balance (Figure 4 below)
as the real exchange rate (RER) appreciated by increasing from 95 up to 102 (Figure 5 below). The
rate of inflation decreased from 69% in January 2000 down to 35% in January 2001. Given the strict
application of the daily exchange rate depreciation (crawling-pegged) which amounted to about 20%
for the whole year of 2000, the Turkish Lira (TL) appreciated by about 15% in real terms.

Even though the persistency of the rate of inflation in the past was responsible for the slow evol-
vement of the stabilization program, various demand factors have also played a role in sustaining
high price levels. The sizeable drop in the real interest rates brought about strong consumption and
investment expenditures pulling the price level up (Yeldan, 2002). The growth of the GDP reached a
level of 6.55% in 2000 from — 3.37% in 1999.
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The disinflation program actually provided a chance of exit to fully flexible foreign exchange ra-
tes after successfully containing the inflationary pressures before reaching the outburst of the pres-
sures of external fragility. However, in November 2000, Turkey experienced a severe financial crisis
as more than $6 billion of short-term capital ran away from the country causing a liquidity crunch in
the domestic markets. The government was granted $7.5 billion of support from the Supplementary
Reserve Facility of the IME Even though it seemed like a crisis was avoided, in February 2001 a po-
litical dispute between the President of the Republic and the Prime Minister caused the short-term
interest rates to soar rapidly to above 5,000% and local investors also started to speculate by deman-
ding foreign currency. Soon later, the government announced the demise of crawling-pegged exc-
hange rate system allowing the exchange rate to float freely in the markets. In 2001 the economy sh-
rank by 5.87% while the current account registered a surplus of $3.76 billion and the capital account
turned into a deficit of $14.56 billion. The rate of inflation started rising again reaching 54.9% and
the Turkish Lira (TL) depreciated by 51% as of the end of 2001.

Signing of the Customs Union agreement which is an economic integration model with the Euro-
pean Union in 1998 and the membership in World Trade Organization (WTO) in 1995 which sup-
ports the multilateral trading system (especially the exports of developing member countries) helped

the increase in Turkish exports while the demand for intermediate imports rose, too.

Recovery from the 2001 crisis and the 2008 global crisis (2002-2008): To overcome the 2001 crisis, the
‘transition to the strong economy program’ was supported by the 18" stand-by arrangement signed with
the IMF and the loans from the World Bank (WB) which ended in 2005. The 19 stand-by arrangement
signed with the IMF became effective for 3 years: May 2005-May 2008. The Turkish government showed
unwillingness to sign another contract with IMF after winning the election in 2007 (Uygur, 2010).

Since the mid-20007s, there has been an annual growth of 5% per year in the world output and
high growth rates exceeding 8% per year in developing countries. However, this expansion process
in the world economy was negatively affected by the financial crisis originating from the U.S. hou-
sing market in mid-2007, and an economic crisis was experienced throughout the world in the year
of 2008. A worsening of the current account balance is an early signal for an economic crisis as also
incorporated in the Thirlwall model. The current account was negative and deteriorating for about
five to six quarters before the output started to decline in the second quarter of 2001 and the 2001
crisis was begun to be felt in the real sector while the current account deficit reached its peak level.
After 2004, the current account deficit surpassed 4% of GDP and stayed at about 6% for about eight
quarters before the crisis of 2009 was felt in Turkey (Figure 4 below). In both of these episodes, as an-
ticipated well, a severe downturn in production caused the current account to ameliorate (Figure 4
below). However, there were three distinctions between these two crisis episodes. Firstly, the CB in-
ternational reserves to external debt ratio started to deteriorate two quarters before the output dec-
lined in the 2001 crisis whereas there were plentiful reserves when the Turkish economy entered the
2009 crisis in a global environment when the FED was decreasing US interest rates (Comert & Yel-
dan, 2018). In terms of the Thirlwall model this implies a BOP constraint in 2001 and not in 2009 in
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terms of foreign capital flows. Secondly, the currency depreciation was not as severe in 2009 compa-
red to 2001. Thirdly, even though the 2001 crisis caused the Turkish exports to increase supported by
the large depreciation of the Turkish Lira (TL), exports earnings fell substantially in 2009 when the
global crisis hit the Turkish economy.

The FED eased its monetary policy during the Turkish 2001 crisis even though it followed a re-
latively tight one before 2001. This caused ample financial inflows into the developing countries inc-
luding Turkey. During the 2008 global crisis, the Fed and the central banks of other advanced eco-
nomies started substantial expansionary policies providing massive amounts of liquidity and driving
the interest rates down close to zero. The policy interest rates in Turkey were cut down due these fi-
nancial inflows. Unlike in 2001, the absence of financial reversals in 2009 in Turkey occurred because

of the continued expansionary monetary posture of advanced countries (Cémert & Yeldan, 2018).

Although the primary budget was in surplus in the in the period leading to the 2001 crisis due to
tight fiscal policies, this did not prevent the overall budget balance to worsen due to rising interest
payments. By contrast, the government budget showed a very strong improvement before 2008-09
crisis due to decreasing interest payments and a primary budget surplus of around 5% until 2006 in-

duced an improved overall balance.

Table 2. Descriptive statistics by time period, Turkey
Period (phase) and years 1998-2019 1998-2001 2002-2008 2009-2019

Average annual growth rates (%)

Real GDP,y 4.37 -0.89 6.22 4.62
Trade aggregates

Manufactured exports (x, ) 8.90 12.55 12.61 522

Imports of intermediate goods (m,) 6.21 2.95 12.16 3.62

Imports of consumption goods (m ) 5.72 -2.28 18.59 0.43

Imports of capital goods (m,) 6.37 2.7 22.97 -0.90
Shares of exports and imports (%)

Share of manufactures in total exports 92.86 89.75 93.86 93.36

Share of intermediate goods in total imports (6,) 71.44 67.5 71.86 73.00

Share of consumption goods in total imports (6,) 11.68 11.17 11.19 12.19

Share of capital goods in total imports (6,) 16.64 20.57 16.34 14.99
Real Exchange Rate (RER)

Average level (index, 2003 = 100) 102.57 100.41 109.70 98.83

Average rate of change (RER) (%) -0.49 -0.53 3.66 -3.13
BOP (percentage of GDP)

Current account balance -3.30 -0.35 -3.80 -4.05

Trade balance (goods and services) -2.59 -0.53 -2.90 -3.14

Merchandise trade balance -5.84 -4.63 -5.76 -6.33

Capital account balance -3.65 0.53 -5.04 -4.29

Source: Turkish Statistical Institute (TurkStat) and Central Bank of the Republic of Turkey (CBRT) for the RER index.
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Source: Turkish Statistical Institute (TurkStat).
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Source: Central Bank of the Republic of Turkey (CBRT).

Recovery from the 2008 global crisis (2009-2019): Turkey’s major trading partner countries (ma-
inly the Euro area) experienced an economic contraction and there were serious contractions in the
demands for consumption and investment in almost all countries during the 2008 global economic
crisis. Moreover, the 2008 global economic crisis led to a sharp decline in the amount of capital inf-
lows into Turkey in the year of 2009 (Figure 3 above). FED decided to implement an expansionary
monetary policy to reduce the negative effects of the 2008 global economic crisis allowing plentiful

of liquidity to flow to developing countries like Turkey.

After 2009, increased capital inflows led to an increase in Turkish imports, raising the percen-
tage of current account deficit in GDP (Figure 4 above). However, as of 2014, the end of the FED’s ex-
pansionary monetary policy negatively affected Turkey’s growth performance. Turkey’s foreign trade
deficit began to improve again due to the capital outflow from the country causing the Turkish Lira
(TL) to depreciate and the sharp decline in oil prices (Figures 1 and 2 above). The latter effect helped
the Turkish real exchange rate (RER) to develop favorably (Figure 5 above). As of 2016, Turkey’s eco-
nomy slowed down due to a contraction in its domestic demand and external reasons such as the wit-
hdrawal of the United Kingdom (UK) from the European Union (EU), (Brexit), FED’s initiation to
increase interest rates, and continuation of low growth rates in European Union countries. In Figure
4, we observe that during the years of 2018 and 2019, the percentage of the merchandise trade defi-

cit in GDP decreased from - 5.17% down to — 2.21% because of Turkey’s slow growth performance.

To sum up, the 2001 crisis was internal and the level of public budget deficits, the structural prob-

lems of the banking system and some political instabilities were the most important issues in Turkey.
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The 2001 crisis led to the capital inflows to the country to be interrupted and resulted in net capi-
tal outflows from the country, only being corrected sometime after the peak point of the crisis (re-
versal of financial flows) forming a V-like shape. On the other hand, the 2008 crisis was a global one
experienced throughout the world and once again led to a decrease in the amount of capital inflows
into Turkey, but never turning negative even though the growth performance of the economy slowed
down. This shows that, in Turkey, the economic growth (slowdown) was almost always accompa-
nied with heavy capital inflows (outflows) which helped (made it harder) the financing of the mer-
chandise trade deficits. In Section 6 below we will calculate the components of the BP-Equilibrium
rate of growth of Turkish income in the 22 years and find that the capital inflows are the most im-

portant contributor.

5. Empirical Results

The estimates of the equations for intermediate, consumption and capital goods using both
bounds testing and first differences are reported in Tables 3-5, respectively. We paid attention to pos-
sible structural breaks in the estimated equations below using the Chow test. This test showed statis-
tically significant breaks in 2001 using the bounds testing estimation method and in 2009 using the
first difference estimation method. Additionally, outlier dummies for certain specific years were inc-

luded in some equations to improve the fit and to pass the various diagnostic tests.

5.1. Imports of Intermediate Goods

The results of the estimated equations for the demand for imports of intermediate goods using
the bounds testing and the first differences methods are reported in Table 3 below. In the bounds tes-
ting method, we first included the gross domestic product, LGDP, and the real exchange rate, LRER,
as regressors. Then, we added LMANEX as a regressor to show the responsiveness of intermediate
imports to manufactured exports, using quarterly data for the period of 1998-2019. Both the esti-
mated equations (column (3.1) and column (3.2)) passed the bounds F-test and t-test (only under
the condition that all variables are I(0)). In column (3.2), when we add manufactured exports, LMA-
NEX, as another regressor. An increase in LGDP, an increase in LRER (a real appreciation of Tur-
kish Lira), and an increase in LMANEX tend to raise the demand for imports of intermediate go-
ods as expected. LGDP is highly significant and shows that a 1% increase in real income will increase
intermediate imports by 1.05%. LRER is also significant and implies that a 1% appreciation (depre-
ciation) of Turkish Lira would raise (decrease) Turkey’s demand for imports of intermediate goods
by about 0.35%. LMANEX is likewise significant, and we find that a 1% increase in manufacturing
exports would raise Turkey’s demand for imports of intermediate goods by about 0.57% showing that
the manufactured exports production depends on intermediate imports. The speed of adjustment, o
is — 0.31 indicating that the imports of intermediate goods approach the equilibrium state in the long

run at a speed of 31% each quarter.
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In the first differences method ((columns (3.3) and (3.4)) we included the gross domestic pro-
duct, LGDP, the terms of trade in the intermediate goods sector, LTOTI, and LMANEX as regres-
sors. The elasticities with respect to LGDP (range of 1.03 to 1.05) were found to be quite close com-
pared to the estimated elasticities of LGDP (range of 1.01 to 1.05) from the bounds testing approach
below. However, the elasticities with respect to LMANEX (range of 0.67 to 0.74) were found to be
high compared to the estimated elasticity of LMANEX (0.57) from the bounds testing approach be-
low. We also found that the estimated price elasticity with respect to LTOTI (0.16) from the first dif-
ferences method (column (3.3)) is insignificant and somewhat lower than the estimated price elasti-
city of LRER (column (3.2)) from the bounds testing approach above.

Table 3 Estimated Equations for Imports of Intermediate Goods

Estimation method Bounds testing estimates in log levels OLS estimates in log first differences
Estimated equation (3.1) (3.2)2 (3.3) (3.4)
Sample period 1998Q1-2019Q3  1998Q1-2019Q3 1998-2019 1998-2019
Speed of adjustment, o -0.31 -0.31

Gross domestic product, LGDP  1.01(0.00) 1.05(0.00) 1.03(0.00) 1.05(0.00)
Real exchange rate, LRER 0.28(0.12) 0.35(0.04)

Terms of trade, LTOTI 0.16(0.22)

Manufactured exports, LMANEX 0.57(0.00) 0.74(0.00) 0.67(0.00)
Adjusted R? 0.74 0.76 0.87 0.86
Bounds tests

t-test -3.64° -3.99"

F-test 6.93" 822"

Diagnostics (p-values, for
F-statistics, where relevant)
Serial  correlation  (Breusch-

Godfrey

2 lags) 0.843 0.604 0.714 0.680
RESET (squared fitted values) 0.414 0.250 0.070 0.263
ARCH (1 lag) 0.615 0.650 0.797 0.516

Notes: Numbers in parentheses are p-values.
Coefficients for the bounds testing estimates are long run coefficients after model simplification.

Diagnostic tests for the first differences and for the bounds testing show the p-values. We fail to reject the
null hypotheses of no serial correlation (Breusch-Godfrey), no misspecification in model (Ramsey’s RESET

test), and no heteroskedasticity (no ARCH errors).

2: Includes a year outlier dummy for 2003Q1

Ak hk
>

»": rejects the null of no cointegration at 1%, 5%, and 10% (respectively) using the asymptotical upper

critical values from Pesaran et al. (2001), tables CII(iii): Case for t-test and CI(iii) Case for F-test.

b: Rejects the null of no cointegration only under the condition that all variables are I (0), at 1% using asy-

mptotical critical values (Pesaran et al., 2001).
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5.2. Imports of Consumption Goods

The results of the estimated equations for the demand for imports of consumption goods using
the bounds testing and the first differences methods are reported in Table 4 below. In the bounds
testing method we included the gross domestic product, LGDP, and the real exchange rate, LRER,
as regressors using quarterly data for the period of 1998-2019. Both the estimated equation without
structural break (column (4.1)) and the estimated equation with structural break (column (4.2))
passed the bounds F and t - tests. An increase in LGDP, and an increase in LRER (a real apprecia-
tion of Turkish Lira) tend to raise the demand for imports of consumption goods. The elasticity of
LGDP is 1.48 and significant for 1998-2019 (the whole period) in column (4.1). This elasticity is es-
timated to be 1.57 before 2001 and 1.56 (1.57-0.01) after 2001 using a structural break (Chow test)
and thus having an average of about 1.57 for the whole period (column 4.2). This average elasticity
of 1.57 of LGDP is close to 1.48 which was found without a structural break. Therefore, we conclude
that a 1% increase in domestic income would raise Turkey’s demand for imports of consumption go-
ods by about 1.48 to 1.57 for the whole sample period. We also found that the elasticity of LRER is
2.02 and significant for the whole sample period. The speed of adjustment, ¢ is — 0.39 indicating that
the imports of consumption goods approach the equilibrium state in the long run at a speed of 39%

each quarter.

In the first differences method ((columns (4.3) and (4.4)), we included the gross domestic pro-
duct, LGDP and manufacturing exports, LMANEX as the only regressors since the terms of trade
variable was found to be statistically insignificant. The elasticity of LGDP is 2.52 and significant for
1998-2019 (the whole period) in column (4.3). This elasticity is estimated to be 3.75 before 2009 and
1.11 (3.75-2.64) after 2009 using a structural break (Chow test) and thus having an average of 2.43 for
the whole period (column 4.4). This average elasticity of 2.43 of LGDP is quite close to 2.52, which
was found without a structural break. Therefore, we concluded that a 1% increase in domestic in-
come would raise Turkey’s demand for imports of consumption goods by about 2.43 to 2.52 for the
whole sample period. However, a significant downward shift (-2.64) in the elasticity of the demand
for consumption goods with respect to LGDP is found after the Global Crisis of 2009. The elasticity
of LMANEX is not significant in column (4.3) whereas it is significant only at 10% significance level
in column (4.4) but has a wrong sign (negative). Therefore, we concluded that a change in the manu-
factured exports (LMANEX) does not affect the demand for the imported consumption goods hol-
ding GDP constant.
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Table 4. Estimated Equations for Imports of Consumption Goods

Estimation method Bounds testing estimates in log levels OLS estimates in log first differences
Estimated equation (4.1)2 (4.2)2 (4.3) (4.4)
Sample period 1998Q1-2019Q3 1998Q1-2019Q3 1998-2019 1998-2019
Speed of adjustment, o -0.34 -0.39

Gross domestic product, LGDP 1.48(0.00) 1.57(0.00) 2.52(0.00) 3.75(0.00)
Real exchange rate, LRER 1.93(0.00) 2.02(0.00)

Manufactured exports, LMANEX 0.19(0.67) -0.71(0.08)
Dummy for 2001*LGDP -0.01(0.03)

Dummy for 2009*LGDP -2.64(0.00)
Adjusted R? 0.81 0.82 0.35 0.66
Bounds tests

t-test -4.90" -541"

F-test 8.33™ 7.62"

Diagnostics (p-values, for
F-statistics, where relevant)
Serial correlation (Breusch-Godfrey

2 lags) 0.109 0.958 0.051 0.227
RESET (squared fitted values) 0.860 0.922 0.094 0.991
ARCH (1 lag) 0.226 0.159 0.171 0.357

Notes: Numbers in parentheses are p-values.

Coefficients for the bounds testing estimates are long run coefficients after model simplification.

Diagnostic tests for the first differences and for the bounds testing show the p-values. We fail to
reject the null hypotheses of no serial correlation (Breusch-Godfrey), no misspecification in model
(Ramsey’s RESET test), and no heteroskedasticity (no ARCH errors).

2: Includes a year outlier dummy for 2004Q2

»™": rejects the null of no cointegration at 1%, 5%, and 10% (respectively) using the asymptotical
upper critical values from Pesaran et al. (2001), tables CII(iii): Case for t-test and CI(iii): Case for F-test.

5.3. Imports of Capital Goods

The results of the estimated equations for the demand for imports of capital goods using the
bounds testing and the first differences methods are reported in Table 5 below. In the bounds tes-
ting method we included the gross domestic product, LGD, and the real exchange rate, LRER, (co-
lumn (5.1)) and additionally manufacturing exports, LMANEX (column(5.2)) as regressors using
quarterly data for the period of 1998-2019. Both the estimated equations (column (5.1) and column
(5.2)) passed the bounds F-test and t-test (only under the condition that all variables are I(0)). In co-
lumn (5.1), an increase in LGDP, and an increase in LRER (a real appreciation of Turkish Lira), tend
to raise the demand for imports of capital goods. LGDP is significant and implies that a 1% incre-
ase in domestic income would raise Turkey’s demand for imports of capital goods by about 1.46% for
the whole sample period. LRER is also significant and implies that a 1% appreciation (depreciation)
of Turkish Lira would raise (decrease) Turkey’s demand for imports of capital goods by about 2.28%.
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In column(5.2), when we add manufactured exports, LMANEX, as another regressor a significant
downward shift in the elasticities of the demand for capital goods with respect to LGDP and LRER is
found (from 1.46 to 0.69 and from 2.28 to 1.42, respectively). LMANEX is significant and a 1% inc-
rease in manufactured exports would raise Turkey’s demand for imports of capital goods by about
0.48%. The speed of adjustment, o is — 0.37 indicating that the imports of capital goods approach the

equilibrium state in the long run at a speed of 37% each quarter.

In the first differences method (columns (5.3) and (5.4)), we included the gross domestic product
LGDBP, the terms of trade in capital goods sector, LTOTK, and manufacturing exports, LMANEX as reg-
ressors. The elasticity of LGDP is 2.14 and significant for 1998-2019 (the whole period) in column (5.3).
This elasticity is estimated to be 3.88 before 2009 and 1.25 (3.88-2.63) after 2009 using a structural break
(Chow test) and thus having an average of 2.56 for the whole period (column 5.4). This average elasticity
of 2.56 of LGDP is close to 2.14 which was found without a structural break. Therefore, we conclude that
a 1% increase in domestic income would raise Turkey’s demand for imports of capital goods by about 2.14
to 2.56 for the whole sample period. However, a significant downward shift (-2.63) in the elasticity of the
demand for capital goods with respect to GDP is found after the Global Crisis of 2009.

The elasticity of LMANEX is significant in column (5.3) whereas it is not significant in column
(5.4). Since the Dummy variable for LGDP is significant in column (5.4) and therefore the structu-
ral break in 2009 must be considered, we concluded that the changes in manufacturing exports do
not affect the demand for imports of capital goods. Similarly, LTOTK is significant in column (5.3)
whereas it is not significant in column (5.4). For the same reason we asserted that the changes in the

terms of trade of the capital goods sector do not affect the demand for imports of capital goods.

Table 5. Estimated Equations for Imports of Capital Goods

Estimation method Bounds testing estimates in log levels ~ OLS estimates in log first differences
Estimated equation (5.1)2 (5.2)0 (5.3) (5.4)
Sample period 1998Q1-2019Q3  1998Q1-2019Q3 1998-2019 1998-2019
Speed of adjustment, ¢ -0.26 -0.37

Gross domestic product, LGDP 1.46(0.00) 0.69(0.03) 2.14(0.00) 3.88(0.00)
Real exchange rate, LRER 2.28(0.00) 1.42(0.00)

Terms of trade, LTOTK 1.04(0.07) -0.20(0.74)
Manufactured exports, LMANEX 0.48(0.01) 0.86(0.04) 0.29(0.44)
Dummy for 2009*LGDP -2.63(0.01)
Adjusted R? 0.77 0.82 0.62 0.74
Bounds tests

t-test -3.99¢ -3.324

F-test 6.02"" 448™

Diagnostics (p-values, for
F-statistics, where relevant)
Serial correlation (Breusch-Godfrey

2 lags) 0.163 0.835 0.052 0.091**
RESET (squared fitted values) 0.727 0.687 0.041% 0.292
ARCH (1 lag) 0.816 0.562 0.439 0.967

Notes: Numbers in parentheses are p-values.
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Coefficients for the bounds testing estimates are long run coefficients after model simplification.

Diagnostic tests for the first differences and for the bounds testing show the p-values. We fail to reject the
null hypotheses of no serial correlation (Breusch-Godfrey), no misspecification in model (Ramsey’s RESET

test), and no heteroskedasticity (no ARCH errors).

*: The null of no misspecification in model (Ramsey’s RESET test) is rejected. **: We fail to reject the null

hypothesis of no serial correlation (Breusch-Godfrey, 1 lag).
2: Includes a year outlier dummy for 2003Q4

b Includes a year outlier dummy for 2009Q2

ok kk ok
>

»": rejects the null of no cointegration at 1%, 5%, and 10% (respectively) using the asymptoti-
cal upper critical values from Pesaran et al. (2001), tables CII(iii): Case for t-test and CI(iii) for F-test.

< rejects the null of no cointegration only under the condition that all variables are I (0), at 1%
using asymptotical critical values (Pesaran et al., 2001).

d: rejects the null of no cointegration only under the condition that all variables are I (0), at 5%
using asymptotical critical values (Pesaran et al.,2001).

6. Comparison of the Rates of Growth of Actual Income and of the Extended
BPCG Model and the Importance of Capital Flows

In this section, we will first compare the calculated rates of growth of income for the Turkish eco-
nomy from our extended BPCG model (¥5) and that obtained from the basic Thirlwall Law, against
the rate of growth of actual income of Turkey. The rate of growth of income for the extended BPCG mo-
del, is calculated using the estimated income and price elasticities of demands for three types of imports
separately and the time-varying shares of exports earnings in total imports expenditures (X¢) and the
time-varying relative shares of intermediate, consumption and capital imports sectors (8's) as well as
the exports, manufactured exports, real capital flows and the relative prices series, as given by Equation
(5) above. The time-varying shares are introduced in order to capture some possible structural changes
in the composition of imports and the type of financing the trade deficit in addition to the changes in
the composition of manufactured imports that we discussed in Section 4.3 above. Secondly, we will find
that the short run variations in the predicted growth rates of income from the extended BPCG model
to be more in line with the actual growth rates of income compared to the basic Thirlwall law. Thirdly,
we will display the contributions of the three components of the growth rate of income of the extended
BPCG model: the effect of growth of exports adjusted for the growth of manufactured exports, of the
real capital inflows growth and of the price effect. Finally, we will investigate the relationship between
the yearly rates of growth of the Turkish GDP and those of the real capital flows.

Table 6 below shows that both the extended BPCG model and the basic Thirlwall Law provide
quite close average yearly growth predictions, 5.43% and 5.70% respectively, compared to the average
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growth rate of income of Turkey, 4.37% for the 1998-2019 period. The estimate of the rate of growth
of income for the basic Thirlwall Law (5.70%) is calculated by dividing the average growth rate of
real exports by the imports sectors’ share-weighted income elasticity of the demands for imports for
these three industries: intermediate, consumption and capital goods. We used 1.05, 1.57, 0.69 and
0.35,2.02, 1.42 as the income and price elasticities respectively for the three imports sectors based on
our econometric estimation in Section 5 above. The estimated elasticity of the demand for interme-
diate goods with respect to the manufacturing exports was found to be 0.57. The sample averages of
the time-varying shares of intermediate, consumption and capital goods imports out of total imports
were 0.71, 0.12 and 0.17 respectively.

Table 6. Turkish Average Actual GDP Growth Rate and those predicted from the Extended BPCG and the
Basic Thirlwall Law Models (1998-2019)

Actual GDP Growth rate 437 %
GDP Growth rate from the Extended Model, 5.43 %
GDP Growth rate from the Basic Thirlwall Model 5.70 %

Figure 6 below shows that the predicted growth rates of income of the extended BPCG mo-
del, those of the basic Thirlwall rule and the actual growth rates of income in the 1998-2019 period
in Turkey on yearly basis. The averages of these three growth rates were found to be quite close to
each other for the 22-year period as given in Table 6 above. However, the predictions of the exten-
ded BPCG model have a much higher variability due to its additional considerations of the time-var-
ying shares of exports and types of imports and of the changes in the composition of the manufactu-
red exports and especially of capital flows compared to the basic Thirlwall law. The variations in the
predicted growth rates of income from the extended BPCG model are seen to be more in line with
the growth rates of actual income compared to the basic Thirlwall law. For example, between 2011-
2016 when the growth of actual income and the growth of extended model moved in the same di-
rection together whereas that from the basic Thirlwall rule moved in the opposite direction throu-
ghout this period. This observation is generally confirmed by the fact that the sample correlation
between the growth rate of actual income and that of the extended BPCG model is 0.71 whereas the
one between the growth rates of actual income and those of the Thirlwall rule is only 0.59, indicating
that the Thirlwall rule is a very useful tool for the long run, but the extended BPCG model seems to
depict the short-run variations better.

The short-run variations may be more important from a policy perspective, where the poli-
cy-makers may be more concerned for the next two or three years by taking into account the short
run influences of especially expected abrupt changes in capital flows and those in the shares and re-
lative prices rather than an assured long run growth of income dictated by the Thirlwall law which
solely depends on an average long-run growth of exports and the income elasticity of imports. Even
though the average rate of change of the real exchange rate (RER) was only - 0.49 for the whole 22

years, it fluctuated considerably in the short run (Figure 5).
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In our discussion in Section 4.3 above (Time Periods) in trying to interpret the graphs, we ar-
gued that the economic growth in Turkey was almost always accompanied with heavy capital inf-
lows which helped the financing of the merchandise trade deficits. This policy of allowing the real
exchange rate to appreciate (by not preventing the nominal exchange rate to appreciate) by the Tur-
kish government authorities stands in sharp contrast with the economic policies of some countries
like China and others where the exchange rate is perhaps purposely depreciated in order to insure an
exports-led growth of income. In Figure 6 below, we see that the yearly rates of growth of income for
the Turkish economy from our extended BPCG model (V) is above the growth of actual income in
2000, 2002-2005, 2010-2011 and 2017 indicating that the BP was not a constraint for the growth of
income. The opposite occurs in the remaining years. The latter are the years when Turkey was not
able to attract foreign capital flow and therefore the BP restrained the economic growth. It is also in-
teresting to note that the deepest points of the our extended BPCG model correspond to the two cri-
ses Turkey experienced, — 26% in 2001, - 1.59 in 2008 and - 8.6% in 2009. Even though the growth
rates indicated by Thirlwall law were also low, 4.4% in 2001, 3.69 in 2008 and — 3.55% in 2009 in these
years, they nevertheless stayed positive in 2001 and 2008 (Figure 6).
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Figure 6. Turkish Yearly Actual GDP Growth Rates and those from The BPCG Extended and Basic
Models, 1998-2019

Source: Turkish Statistical Institute (TurkStat).

Table 7 below shows the contributions of the three components of the extended BPCG model to
the growth rate of GDP in Turkey. Notice that the average of the time-varying share of exports in
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total imports bill is 66% (a = 0.66) and that of the capital inflows is simply 34% (1 — a = 0.34), (co-
lumn 3). It must be recalled that we defined the capital flows as all items besides the merchandise
trade balance in the Balance of Payments statement. Therefore, the services imports and exports, in-
comes earned/paid on investments at home/abroad and unilateral transfers included in the current
account as well as the capital account, statistical discrepancy and official reserves are all part of our
definition of capital flows so that it is simply equal to the difference between merchandise imports
and exports. For example, tourism earnings are an important item in services exports in Turkey and

they are considered to be a part of capital flows in our definition.

Even though the share of exports (66%) is much higher than that of the capital flows (34%) and
that the real exports increased by an average of 6.01% during 1998-2019 period, its relatively small
contribution to the rate of growth of income of 0.13% is due to the fact that we took into account the
rise in intermediate imports due to the rise in manufactured exports (93% of total exports, Table 2)
which also increased by 8.90%. This additional channel which gives rise to higher intermediate im-
ports is an additional factor confining the growth of income of the extended BPCG model. In ot-
her words, the income can only grow to the extent that the value-added component of manufactured
exports is high compared to its imports component. On the other hand, even though the share of ca-
pital flows is only 34% in the total imports bill, the growth of real capital inflows increased substan-

tially by 9.68% and its contribution to the growth of income has been 5.02%.

Table 7. Contributions of the Components of the Extended BPCG Model to the Growth Rate of Income

Average Yearly Average Shares in | Average yearly Contributions
Growth rate Total Imports Bill | of the Components to the
Growth rate of GDP

Real Total Exports Growth 6.01% 66 % 0.131%

Real Manufactured Exports Growth 8.90%

Relative prices (RER) -0.49% n.a. -0.253%

ML condition with only imports elasticities | 0.27

Real Capital  Inflows 9.68% 34% 5.017%

Growth rate

n.a = not applicable.

The average rate of growth of real capital flows, 9.68%, is calculated as the difference between the

), 1.36%.

The nominal capital flows are simply nominal exports subtracted from nominal imports. Weighted

rate of growth of nominal capital flows (¢t), 11.04% and that of exports prices index (p

by the average share of nominal capital flows (34%) in total imports, the real capital flows contribu-
ted a sizeable amount, 5.02% to the rate of growth of Turkish income. This shows that the capital inf-
lows, in the way of direct investments, portfolio investment, sales of real estate to foreigners and tou-
risms revenues are very important for the rate of growth of Turkish GDP by relaxing the balance of

payment constraint and financing the total imports bill.
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As mentioned before, we used the time-varying shares of types of imports in our yearly calcula-
tions of BP-Equilibrium rate of growth of income. Considering the average of our Marshall Lerner
(ML) condition only considering the imports sectors weighted price elasticity is calculated to be 0.27 as
follows: 1-(0.71¥0.35+0.12¥2.02+0.17*1.42) using the estimates in Section 5 above. In other words,
the imports had an outweighing value effect (due to volumes of existing imports) compared to the
volume effect given by the average of imports sectors weighted price elasticity. As ML coefficient was
only 0.27, a deterioration in the relative prices (-0.49%) which is also small during 1998-2019, had a
very small unfavorable overall price effect on the rate of growth of Turkish income (-0.253%). The-
refore, we can say that PPP holds in Turkey over the period we investigated even though it fluctuated
substantially in the short run and we suggest caution in arguing in favor of a continual exchange po-
licy letting the Turkish Lira (TL) to appreciate as a strategy for sustaining an economic growth at the
expense of a deteriorating trade balance (TB) (Figures 4 and 5 above). It is also interesting that our
finding that the changes in the relative prices of trade (RER) coupled with our version of the Mars-
hall-Lerner (ML) condition is negligible is consistent with the basic Thirlwall hypothesis that the re-
lative price changes are not important for the growth rate of income in the long run.

All three components of the extended BPCG model are of course equally affected by the estimate
of the income elasticity of demand for imports. As shown in denominator of the Equation (5) above,
we have calculated an imports sectors weighted average of income elasticity of imports, say 7  using
sing the elasticity estimates from Section 5 above and found that t =6, m + 6, T + , W, =0.71*
1.05 + 0.12* 1.57 + 0.17 * 0.69 = 1.051.
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Figure 7. Turkish Yearly Growth Rates of real GDP and those of the Extended BPCG model and of Real
Capital Flows, 1998-2019

Source: Turkish Statistical Institute (TurkStat).
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Figure 7 above shows the yearly rates of growth of Turkish GDP and those of real capital flows.
The first stylized fact for the Turkish economy seems to be abrupt decreases in capital flows before/
during the recessions. For example, the real capital flow decrease of about 60% during the 2001 re-
cession was accompanied by a substantial diminishing of the GDP growth rate by 5.87%. Likewise,
during the 2009 recession in Turkey where the effect of global crisis was felt about a year later, the
GDP diminished by 4.67% while the decrease in capital flows amounted to 38%. The second stylized
fact for Turkey seems to be that the periods when the GDP grew rapidly have been associated with
heavy increases in capital inflows, generally after the recessions. For example, between 2002-2007
when the capital inflows were quite strong, the GDP grew by 5.04-9.69%. Similarly, during 2010-
2011 when Turkey again attracted sizeable foreign capital, the Turkish GDP increased by 8.5 — 11%.
However, the rates of capital flows have been quite irregular since the year of 2012 up till 2017, per-
haps due to the more globalized financial markets. Nevertheless, the Turkish economy kept growing
by 3.2 - 8.47% during this period. The August 2018 was the beginning of another recession Turkish
economy experienced and as we could expect from our extended BPCG model, the capital flows dec-
reased by 29.5% in the year of 2018 and falling again by 40% in the year of 2019. During 1998-2019
the correlation coefficient between the growth rate of income and that of net capital flows in Turkey
is found to be 0.74.

It is further interesting to note that in Figure 7 above, our extended BP-Equilibrium growth rate
of income, (¥p) and the real capital flows move in tandem confirming our results in Table 7 above

with a correlation coefficient of 0.94.

7. Conclusion

Harrod (1933) and Thirlwall (1979) were independently able to formulate a simple rule stating
that the rate of long-run growth of income of countries could be approximated by the ratio of the
growth of exports to the income elasticity of imports of the country, assuming away foreign capital
inflows and changes in the relative prices of goods. This model has become to be known as the balan-
ce-of-payments-constrained growth model (BPCG). In this paper, we considered an extended ver-
sion of the BPCG model incorporating both the capital inflows and some possible structural changes
by disaggregating total imports into intermediate, consumption and capital imports. In the case of
Turkey, we calculated the rate of growth of income for the extended BPCG model based on a Simp-
lified General Solution (SGS) using the estimated income and price elasticities of demands for three
types of imports separately and the time-varying shares of exports earnings in total imports expendi-
tures and the time-varying relative shares of intermediate, consumption and capital imports sectors.
The time-varying shares are introduced in order to capture some structural changes in the composi-
tion of imports and the type of financing the trade deficit in addition to the changes in the composi-

tion of manufactured imports.
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The extension with respect to capital flows is important for many regions in the world: East Asia
and Pacific, Latin America, Europe and Central Asia, South Asia, Middle East and North Africa...in
descending order in terms of dollars of capital inflows. The appetite of the global capital investment
institutions increases especially after economic crises along with substantial devaluations when these
assets of the countries in these regions become cheap. Afterwards, a period in which these counties
run trade deficits and finance it by receiving substantial foreign currency. These countries may ad-
ditionally experience some structural changes and as a result our extended BPCG model may be re-

levant.

In trying to interpret the data by inspection, we also observed that the economic growth in Tur-
key was almost always accompanied with heavy capital inflows which helped the financing of the
merchandise trade deficits. We argued that this policy of allowing the real exchange rate to appreci-
ate by the Turkish government authorities stood in sharp contrast with the economic policies of some
countries like China where the exchange rate is perhaps purposely depreciated in order to insure an

exports-led growth of income.

We estimated the demands for disaggregated imports separately: intermediate, consumption and
capital goods. As far as the demand for intermediate imports equation is concerned, we found that
the elasticities with respect to the real GDP, to the relative prices and to the manufactured exports to
be 1.05, 0.35 and 0.57 respectively. In the demand for consumption imports equation, we concluded
that the elasticities with respect to the real GDP and to the relative prices to be 1.57 and 2.02 respe-
ctively. Finally, with respect the demand for capital imports equation, the elasticities with respect to

the real GDP and to the relative prices were found to be 0.69% and 1.42% respectively.

Even though the real exports increased by an average of 6.01% during 1998-2019 period, its rela-
tively small contribution to the rate of growth of income was found to be due to the fact that we took
into account the rise in intermediate imports due to an increase in manufactured exports. This addi-
tional channel which gave rise to higher intermediate imports was an additional factor confining the
BP-Equilibrium growth rate of Turkish income. Moreover, we also found that an average of 0.49%
decrease (deterioration) in the real exchange rate (RER) had a very small effect on the rate of growth
of Turkish income (-0.253%) during the 1998-2019 period. It was interesting that our finding that
the changes in the relative prices coupled with our ML condition which only depended on imports
price elasticities was negligible is consistent with the basic Thirlwall hypothesis that the relative price

changes are not important for the growth rate of income in the long run.

Even though both the extended BPCG model and the basic Thirlwall Law provided quite close
yearly average predictions, 5.43% and 5.70% respectively, compared to the average growth rate of ac-
tual income of Turkey, 4.37% for the 1998-2019 period, we pointed out that the short-run variations
may be more important from a policy perspective, where the policy-makers may be more concerned

for the next two or three years by taking into account the short run influences of especially those of
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expected abrupt changes in capital flows rather than an assured long run growth of income dictated
by the Thirlwall law which depends solely on an average long-run growth of exports.

Furthermore, we examined the relationship between the rates of growth of Turkish GDP and
growth of nominal flows. Firstly, we noticed that a stylized fact for the Turkish economy seemed to
be abrupt decreases in capital flows before/during the recessions like those in 2001 and 2009. The se-
cond stylized fact about the Turkish economy seems to be that the periods when the GDP grew ra-
pidly have been associated with heavy increases in capital inflows, generally after the recessions, for
example in 2002-2007 and 2010-2011. The August 2018 was the beginning of the last recession Tur-
kish economy experienced as of today and as we could expect from our extended BPCG model, the
capital flows decreased by 28% in the year of 2018 and falling again by 43% in the year of 2019.

Finally, we can compare the income elasticity for imports from our study and those found in the li-
terature for Turkey, which is a very crucial parameter in the BPCG models. In this study, we found an
income elasticity of 1.05 whereas those from the other studies were in the range of 1.82-2.60. Even with
such a smaller income elasticity we found that the sample correlation between the growth rate of ac-
tual income and that of the extended BPCG model was 0.71 whereas the one between the growth rates
of actual income and those of the Thirlwall rule was only 0.59. Moreover, we note that our study’s data
set extends up to 2019 whereas the other studies’ latest data observations are the year of 2014 or earlier.

APPENDIX A

We checked our time-series variables (all expressed in natural logarithms) for stationarity using
three alternative methods: Augmented Dickey Fuller (ADF) test from Dickey and Fuller (1981), Phil-
lips-Perron (PP) test from Phillips and Perron (1988), and KPSS test from Kwiatkowski et al. (1992).
The tests reveal a mixture of stationary and nonstationary variables either in their levels or in their
levels with trend, but all variables are stationary in their first differences.

Table A1: Unit Root Test (sample period: 1998Q1-2019Q3; 87 observations)
Augmented Dickey Fuller (ADF) Test.

Level Level with First

Null: unit root I(1)? trend difference
Imports of intermediate goods, LIMPI -1.75 -335 -9.45™
Imports of consumption goods, LIMPC -1.72 -236 -12.68"™
Imports of capital goods, LIMPK -1.98 -2.28 - 1421
Gross Domestic Products, LGDP -1.50 -7.18™ -10.24™
Real exchange rate, LRER -2.36 -261 -10.617"
Manufactured exports, LMANEX -1.65 -321" -14.18™
1% -3.50 -4.06 -2.59
5% -2.89 -3.46 -1.94
10% -2.58 -3.15 -1.61

Note. All tests assume an intercept except first differences (no intercept, no trend).
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McKinnon one-sided p-values for ADE

Table A2: Unit Root Test (sample period: 1998-2019; 22 observations)

Augmented Dickey Fuller (ADF)Test.

, : The null hypothesis of a unit root is rejected at the 1%, 5%, 10% significance levels, using

Level Level with First

Null: unit root I(1)? trend difference
Imports of intermediate goods, LIMPI -1.65 -2.05 -431"
Imports of consumption goods, LIMPC -1.43 -1.29 -511"
Imports of capital goods, LIMPK -1.65 -0.88 -3.93™
Gross Domestic Products, LGDP 0.03 -3.10 - 246"
Terms of trade of intermediate imports, LTOTI -2.27 -1.78 -4.22"
Terms of trade of consumption imports, LTOTC -1.47 -1.79 -3.99™
Terms of trade of capital imports, LTOTK -1.46 -1.05 -4.38"
Manufactured exports, LMANEX -2.58 -1.25 -1.80"
1% -3.78 -4.46 -2.68
5% -3.01 -3.64 -1.95
10% -2.64 -3.26 -1.60

Notes. All tests assume an intercept except first differences (no intercept, no trend).

arer et ot

, " : For first difference the null hypothesis of a unit root is rejected at the 1%, 5%, 10% sig-

nificance levels, using McKinnon one-sided p-values for ADE

Table A3: Unit Root Tests (sample period: 1998Q1-2019Q3; 87 observations). Phillips-Perron (PP) and

Kwiatkowski, Phillips, Schmidt, and Shinn (KPSS) Tests

Phillips-Perron (PP)
Null: unit root I (1)?

Kwiatkowski, Phillips,
Schmidt, and Shinn (KPSS)
Null: stationarity (o)

Level Level with First Level Level with  First
trend difference trend difference

Imports of intermediate goods, LIMPT ~ -1.86 -3.23" -9.54™ L11 0.22 0.37++
Imports of consumption goods, LIMPC -1.55 -2.32 -12.59™ 0.98 0.21 0.22*
Imports of capital goods, LIMPK -1.77 -2.23 -13.7277 090 0.26 0.31*
Gross Domestic Products, LGDP -0.94 -7.14™ -12.63™ 1.16 0.11 0.05*
Real exchange rate, LRER -2.19 -2.52 -11.10™ 0.33 0.29 0.25*
Manufactured exports, LMANEX -2.46 -3.41" -13.81™ 1.13 0.29 0.39**
1% -3.50 -4.06 -2.59 0.73 0.21 0.73
5% -2.89 -3.46 -1.94 0.46 0.14 0.46
10% -2.58 -3.15 -1.61 0.34 0.11 0.34

Notes. All tests assume an intercept except PP test, first differences (no intercept, no trend) and use the Bartlett kernel and

Newey-West Bandwidth.
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*
PR

, > : The null hypothesis of a unit root is rejected at the 1%, 5%, 10% significance levels, using McKin-

non one-sided p-values for PP.
b, ++,+ We fail to reject the null hypothesis of stationarity at the 1%, 5%, 10% significance levels. Critical va-

lues from Kwiatkowski et al. (1992, Table 1).

Table A4: Unit Root Tests (sample period: 1998-2019; 22 observations). Phillips-Perron (PP) and Kwiatkowski,
Phillips, Schmidt, and Shinn (KPSS) Tests

Kwiatkowski, Phillips,

Phillips-Perron (PP) Schmidt, and Shinn (KPSS)

Null: unit root I (1)? Null: stationarity I (o)

Level Level with  First Level Level with First

trend difference trend difference

Imports of intermediate goods, LIMPI ~ -2.64"  -1.91 -4317 062 0.17 0.29*
Imports of consumption goods, LIMPC ~ -1.39 -1.18 -5.09" 0.54 0.16 0.17*
Imports of capital goods, LIMPK -1.65  -0.90 -3.94" 0.51 0.15 0.26*
Gross Domestic Products, LGDP -0.02 -3.10 -2.37" 0.64 0.07 0.11*
Terms of trade of intermediate imports,
LTOTI -227  -178 -422™ 042 0.15 0.23*
Terms of trade of consumption goods,
LTOTC -147  -193 -3.98" 0.28 0.11 0.09*
Terms of trade of capital goods, LTOTK ~ - 146  -1.05 -438" 035 0.14 0.21*
Manufactured exports, LMANEX 279" -1.22 -1.66' 0.63 0.16 0.39™
1% -3.78 -4.46 -2.68 0.73 0.21 0.73
5% -3.01 -3.64 -1.95 0.46 0.14 0.46
10% -2.64 -3.26 -1.60 0.34 0.11 0.34

Notes. All tests assume an intercept except PP test, first difference (no intercept, no trend) and use the Bartlett kernel and
Newey-West Bandwidth.

Aok Sk k
a* *

, > : The null hypothesis of a unit root is rejected at the 1%, 5%, 10% significance levels, using McKin-
non one-sided p-values for PP.
b+ +: We fail to reject the null hypothesis of stationarity at the 1%, 5%, 10% significance levels. Critical va-
lues from Kwiatkowski et al. (1992, Table 1).

As (Pesaran, Shin & Smith, 2001) suggested, two bounds tests were performed for the existence of
a long run relationship: t-test and F-test. A t-test for the significance of the speed of adjustment co-
efficient, o, and an F-test for the joint significance of 0 and long run coefficients. In Section 5.1 Table
3, both the estimated equations (column (3.1) and column (3.2)) passed the bounds F-test and t-test
(only under the condition that all variables are I (0)). In Section 5.2 Table 4, both the estimated equ-
ations without structural break (column (4.1)) and the estimated equation with structural break (co-
lumn (4.2)) passed the bounds F-test and t - test. In Section 5.3 Table 5, both the estimated equati-
ons (column (5.1) and column (5.2)) passed the bounds F-test and t-test (only under the condition
that all variables are I (0)).
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Table A5: Asymptotic critical value bounds for the F-statistic.: Table CI(iii) Case III: unrestricted intercept
and no trend

0.100 0.050 0.010
1(0) I(1) 1(0) I(1) 1(0) I(1)
1.83 2.94 2.06 3.24 2.54 3.86

Table A6: Asymptotic critical value bounds for the t-statistic: Table CII(iii) Case III : unrestricted intercept

and no trend

0.100 0.050 0.010

1(0) (1) 1(0) 1(1) 1(0) 1(1)

2.57 -4.69 -2.86 -5.03 -3.43 -5.68
APPENDIX B

In this Appendix we will show our Simplified General Solution (SGS) for the BP-Equilibrium
growth rate of income in the basic Thirlwall model (no disaggregated imports and no capital flows).
Using the same notation as in the text, BP equilibrium requires balanced trade in goods and services,

that is, the growth rates of exports and imports must be equal in foreign currency ($’s)
Pxt *+ Xt = Pmet ™My (B1)
The demand functions for the imports and the exports are

My = &q (Pxt = Pme) + T Ve
Xe = —& (Pxt = Pme) + Ty 2 (B2)
Substituting the first equation only in Equation (B2) into Equation (B1) and rearranging, the
Simplified General Solution for the BP-Equilibrium growth model, Yps can be obtained as follows,

Vps = x+ (Px=—Pm) (1-&m)
bs Tm (B3)

As explained above in the text, the expression in Equation (B3) does not include the income and
price elasticities of demand for exports (7T¢, &€ ) and the growth of foreign income (2;) since by an
assumption of the model, the income is the adjusting variable and that the relative prices are exoge-
nously taken, we assume that the growth of exports (x;) is also exogenous. Notice that this solu-
tion of BP-Equilibrium growth rate of income differs from the usual general solution or the Weak
and Strong forms of the Thirlwall law. The income and price elasticities of the demand for exports
(7, &), and the foreign income (2;) are implicitly given in the growth of exports equation (the se-

cond equation in Equation (B2)).
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There are two terms in Equation (B3) that contribute to the BP-Equilibrium growth rate of in-
come, Yp. The first term in the numerator explains the contribution of the growth of the volume of
exports. The second term in the numerator shows the effect of relative prices. The expression in pa-
rentheses, (1 — &) is not quite the Marshall Lerner (ML) condition since it does not include the
price elasticity of the demand for exports (€x) of the country. ‘1’ represents the value effect of im-
ports (i.e. the existing volume of imports becoming more expensive with a real depreciation (p —p
<0) giving support to a deteriorating trade balance. If 1 — ,, > 0, then a real appreciation (depreci-
ation) of the domestic currency (p,— p, > 0 (<0)) will lead to an increase (decrease) of the BP-equ-
ilibrium growth rate (given an exogenous exports growth rate), since the volume of imports will
increase (decrease) less than in proportion to the decrease (increase) in the relative foreign prices
of imports compared to those of exports in foreign currency. Consequently, the imports bill will
decrease (increase) relaxing (constraining) the trade balance and allowing a faster (slower) income
growth. If 1 = & < 0, then the opposite of this outcome occurs.
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Oz

Bu caligmada; Tiirkiyenin onde gelen ¢ay firmalarindan Dogus Cay ve Caykurun sosyal medya
platformlarinda paylagtiklar1 gonderiler biitiinlesik pazarlama iletisimi kapsaminda karsilastirmali olarak
incelenmistir. Aragtirma 1 Kasim - 31 Aralik 2021 tarihlerini kapsayan iki aylik siiregte gergeklestirilmistir.
Belirtilen tarihler arasinda her iki ¢ay firmasimin da Facebook, Instagram, Youtube ve Twitter paylasimlar
incelenmistir. Elde edilen veriler igerik analizine tabi tutularak ytizde ve frekans analizleri yapilmis ulagilan
bulgular tablo ve grafikler aracihig ile karsilagtirilarak yorumlanmistir. Arastirma sonucunda; her iki cay
firmasinin da Facebook, Twitter ve Instagram biitiinlesik pazarlama iletisimi kapsaminda etkin bir gekilde
kullandiklari, Youtubeyi ise son plana biraktiklari belirlenmistir. Inceleme kapsamindaki iki aylik siiregte
Youtubeda Dogus Cay firmas: tek bir gonderi paylagirken, Caykur firmasinin gonderi paylagimi olmamustir.
Dogus Cay firmasi, sosyal medya platformlarinda biitiinlesik pazarlama iletisimi araci olarak reklam, halkla
iliskiler ve sponsorluktan faydalanirken, Caykur firmas: sadece reklam ve halkla iliskiler faaliyetlerinde sosyal
medyadan faydalandig belirlenmistir. Biitiinlesik pazarlama iletisimi etkinlik tiirleri agisindan firmalarinin
paylagimlarina bakildiginda ise; Dogus Cay firmasi 6zel giin kutlamasi, tiriin ve hizmet tanitimi, sosyal
sorumluluk ve sanatsal etkinlik icerikli paylasimlar yaparken Caykur firmasinin paylasimlarinin 6zel giin
kutlamasi, tirtin ve hizmet tanitimi ve sosyal sorumluluk igerikli olugu tespit edilmistir. Cay firmalarinin
Facebook, Instagram ve Twitter’r biitiinlesik bir yapida kullandiklari, genellikle bir platformda yayinlanan
gonderinin diger platformlarda da yaymlandig gézlenmistir.
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Abstract

In this study, the posts shared by Dogus Cay and Caykur, one of the leading tea companies in Turkey, on
social media platforms were examined comparatively within the scope of integrated marketing communication.
DecemberNovember 1 — December 31, 2021 the research was carried out in a two-monthperiodcoveringthe
dates. Facebook, Instagram, Youtube and Twitter shares of both tea companies dec examined between the
specified dates. The data obtained were subjected to content analysis, percentage and frequency analyses were
performed, and the results obtained were compared and interpreted using tables and graphs. As a result of the
research, it was determined that both tea companies effectively use Facebook, Twitter and Instagram as part of
integrated marketing communications, while leaving Youtube to the final plan. During the two-month period
covered by the review, Dogus Cay company shared a single post on Youtube, while Caykur company did not share
any posts. Dogus Cay company uses advertising, public relations and sponsorship as an integrated marketing
communication tool on social media platforms, while Caykur company has been determined to use social media
only in advertising and public relations activities. Looking at theshares of theircompanies in terms of integrated
marketing communicationactivitytypes; while Dogus Teacompanymadespecialdaycelebrations, productand
service promotion, social responsibility and artistic activity content, it was determined that the shares of Caykur
company were private day celebrations, product and service promotion and social responsibility content. It has
been observed that tea companies use Facebook, Instagram and Twitter in an integrated structure, and the post
that is usually published on one platform is also published on other platforms.

Keywords: Integrated Marketing Communications, Social Media, Difference of Social Media from

Traditional Media in Integrated Marketing Communication

1. Giris

Sosyal medya insan hayatinda ve dolayisiyla i hayatinda birgok degisimi beraberinde getirmistir.
Clinkii sosyal medya ile igerik iireten ve katilan bir hedef kitle olusmustur. Bu, giiniimiizde firmala-
rin hedef kitlelerini dinlemeleri gerektigini ve pazarlama etkinliklerinin yaninda mamil gelistirme
ve mamul yaratmaya yonelik yeni fikirlerin hedef kitleyi dinlemeye dayandigin1 gérmiislerdir. Sos-
yal medya bazi isletmeler icin géz ard1 edilemeyecek bir tehdit olustururken; bazilar1 i¢in deger ka-
tabilecek bir avantajin baslangicidir. Gelecege dingin bakan, zamanini yakalamak, tiiketicileri ile ba-
g1 gliclendirmek veya yeni tiiketiciler kazanmak isteyen amator veya profesyonel her kurum igin
sosyal aglara katilim mecburiyet durumuna gelmektedir. Bu aragtirmada sosyal medyanin biitiinle-
sik pazarlama aktarimi {izerindeki etkileri detayl olarak incelenmeye ¢alisilmistir. Tiirkiyede sosyal
medya vasitalarini aktif kullanan iki ¢ay firmasini icermektedir. Bu kapsamda firmalarin hangi sos-
yal medya aglarini kullandig1 belirlenerek firmalarin sosyal medyada nasil faaliyet gosterdigi karsi-
lagtirmali olarak incelenmeye ¢alisilmistir. Bu arastirma sonucunda iki ¢ay firmasinin da Instagram,
Twitter, Facebook ve Youtube hesaplar1 kullandig: tespit edilmistir. Arastirmada iki ¢ay firmasina
ait bu dort sosyal medya platformlarindaki paylasimlari biitiinlesik pazarlama iletisimi kapsaminda
incelenmis, ilgili tablo ve grafiklerle yorumlanarak sunulmustur. Arastirma sonuglarina gére, ince-

lenen firmalarin genellikle sosyal medyayi isleri hakkinda bilgi paylagsmak, kurumsal etkinliklerin
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reklamini yapmak, mamiil veya faaliyetlerinin reklamini yapmak veya hedef gruplariyla etkilesim

kurmak i¢in daha yogun kullandiklar goriilmektedir.

2. Kavramsal Cerceve

2.1. Biitiinlesik Pazarlama fletisimi

Biitiinlesik pazarlama iletisiminde, kurumlar pazarlama yaklagimlarini satis odakl: bakis agisin-
dan miisteri odakl bir bakis agisina dogru degistirmistir. Bir siireci kapsayan biitiinlesik pazarlama
iletisimi yaklasimi gelecekte markanin marka imajin giiclendirmeye yol agmaktadir. Pazarda iis-
tiinlitk ve farklilik yaratan tiim pazarlama iletisimi faaliyetlerine olanak sagladig: icin 6énemli bir
kavramdir (Yurdakul, 2007: 309). Porcu ve digerleri, biitiinlesik pazarlama iletisiminin, gesitli ileti-
sim program formlarinin gelistirilme ve uygulanma siireci oldugunu soylemistir. Bu iletisim siire¢-
leri mugteriler nezdinde ikna edicidir ve hedefi miisterilerin satin alma davraniglarini etkilemektir
(Porcu, Del Barrio ve Philip, 2012: 322).

1990’larda pazarlama yaklasimi is odakliydi. Miisteriler standart bir genis kitle olarak kabul edil-
mekteydi. Bu nedenle o donemlerde kitlesel pazarlamaya standartlagtirilmis yaklasim hakim olmus,
tiiketicilerin istekleri onemli goriilmemistir. Ancak giiniimiizde bilgi ve teknolojinin ilerlemesi, yo-
gun cekisme, topluluk pazarlamasi, miisteri sadakati yaklasimindan ziyade tiiketici beklentilerini
olgmek icin detayli planlamayi igeren bir pazarlama anlayisini ortaya ¢ikarmstir (Tas, 2014: 12). Za-
manimizda bilgi, haberlesme ve teknolojinin ilerlemesiyle birlikte tiiketicilerin ihtiyag ve beklentile-
rinin kargilanmas: 6nemli hale gelmistir. Giiniimiizde isletmeler, tiiketicilerin satin alma kararlarim
etkileyecek ve yonlendirecek bir yaklasimi distinmektedirler. Tiiketicilerin istek ve beklentilerinin
farklilagmasi, maliyetlerin ¢ogalmasi, rekabetin artmasi ve geleneksel pazarlama anlayisinin etkinli-
gini kaybetmesi ile birlikte pazarlama karmasinin 6gelerini birlestirerek titketiciye daha kapsamli bir
seslenme tercih edilmeye baslanmustir. 1990’lar ve sonras: hissedilen teknolojik ilerlemeler ve kiire-

sellesme pazardaki rekabeti derinden degistirmistir (Hatas, 2017: 6).

Pazarlama iletisimi vasitalarinin uyumlulugu firmalar i¢in daha da 6nemli 6nemli hale gelmistir.
fletisim teknolojilerindeki bu énemli degisim, pazarlama iletisimi etkinliklerinin beklentilerini artir-
mis ve daha etkili iletisim i¢in pazarlama iletisimi unsurlarinin birlikte galismasina olan ihtiyaci, yani

“biitiinlesik pazarlama iletisimi” egilimi ortaya ¢ikmustir (Calik, Altunisik ve Siitlitemiz, 2013: 138).

2.2. Sosyal Medya

Sosyal medya; tiiketicilerin internette aradiklar1 ve kullandiklar1 igerigi olusturduklar: bir plat-
formdur. Sosyal degisim agisindan sosyal medya, bir¢ok kisinin veriyi paylasma, kesfetme bigimin-
deki degisim, bir diyalog diizenine arayan ve paylasan bireyler haline gelmesidir (Tezgiiler, 2015). Pa-
zarlama agisindan son yillarda biiyiik egilim durumuna gelen sosyal medya sirketleri, miisterileriyle

dogrudan tanistiklarinda isletmeler icin biiyiik pazarlama sansi sunmaktadir. Sosyal platformlarda
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paylasilan bir konu hizla yayiliyor ve meydana gelen bir olay aninda biitiin diinyaya yayilabilmek-
tedir. Bu yayilma hizi ile birlikte sosyal medya firmalarinda ilgisini ¢ekmis ve sirketler pazarlama
etkinliklerinde sosyal medyay: kullanmaya baslamislardir. Ek olarak, sosyal medyay: yonetilen bir
platform olarak taniyan sirketler, bu ortami kendi baglarina yonetmek icin ajanslar ve personel kira-
layabilir. Maliyetinin az olmast ve tiiketicilerle etkilesime agik olmas, isletmeler i¢in sosyal medya
platformlarini daha cok tercih edilmesini saglamigtir (Hatas, 2017: 17). SixDegrees web sitesi 1977'de
kuruldu ve sosyal sitelerin onciisii olmustur. 1998den itibaren, kullanicilar profiller olusturabilir, ar-
kadaslarin listeleyebilir ve arkadas listesinde arama yapabilirdi. Ancak 2000 yilinin sonlaria dogru
kapanmugstir. Yapisindaki gesitli teknik hatalar ve problemler nedeniyle siirekliligi garanti edememis-
tir (Hatas, 2017: 21). 2003 yilinda kurulan Myspace web sitesi, sosyal medya siteleri arasinda kisa sii-
rede popiilaritesine kavugmus ve ¢ok sayida kullaniciya sahiptir. Erisimcilerin sayfalarinda miizik

paylasma ve ¢alma listesi olusturma yetenegi, siteye ek ayricaliklar verilmistir.

Ancak 2004 yilinda Facebook kuruldugunda bu imtiyaz son bulmustur (Baser, 2014: 23). Son
zamanlarda yayginlasan ve farkli uluslararast markalarin @riinlerini pazarlamak i¢in birgok faali-
yetin ortaya ¢iktig1 ve elektronik pazara dontisen bir¢ok sosyal medya platformu olmustur.Facebo-
ok,merkezi Menlo Park, Californiada bulunan bir Amerikan sosyal medya kurulusudur. Facebook,
diinya ¢apinda 2.32 milyar kullanicisiyla en biiyiik sosyal medya agidir (Statistica, 2019). 2004 y1-
linda Mark Zuckerberg tarafindan Harvard Universitesi'ndeki arkadaglariyla iletisim halinde olmak
i¢in kuruldu. Facebook, kullanicilarin kisisel bilgileri, fotograflari ve videolar: paylasmalarina ve ar-
kadaslar, aileleri ve meslektaslariyla iletisim halinde kalmalar: icin mesajlar gondermelerine ola-
nak taniyan ticretsiz bir sosyal agdir (Spencer, Harding ve Sheahan, 2014: 112). Cok ¢esitli iilkeler-
den kullanicilar: sayesinde Facebook, son zamanlarda 6nemli bir reklam giiciine sahip elektronik bir
platform haline geldi. Ge¢miste Facebook is amagl kullanilamiyor, sadece aile, arkadaglar ve is ar-
kadaslar1 arasindaki sosyal iletisim i¢in kullaniliyordu. Facebook'ta halka agik kisiler, sirketler ve di-
ger kuruluglar sayfalar olusturabilir ve boylece diger kullanicilarla etkilesime girebilir (Honisch ve
Strack, 2012: 14). Facebook giiclii bir pazarlama araci haline geldikten sonra markalar miisterilerine

ulasmak i¢in bu platformu kullanmaya basladilar (Schmidt ve Ralph, 2011: 37).

Instagram, 2010 yilinda kurulmus, akalli telefonlarda fotograf paylasmak igin kullanilan bir sos-
yal medya sitesidir. Kullanicilar platformda fotograf ve video paylasabilir. Dolayisiyla Facebook ve
Twitter gibi sosyal medya araglarina kiyasla sadece metinsel iceriklerin paylasildig: bir platform de-
gildir. Bugiin Carsamba glinti Facebook sosyal ag1 ile baglantili olan “Instagram” fotograf uygulama-
sinin kullanici sayis1 400 milyon kisiye yilikselmistir. Yiizde 75’1 ABD disinda yasayan 400 milyon kul-
lanicy, Instagramda her giin 80 milyon fotograf paylasildig: belirtilmektedir (Lee, Lee, Ho Moon ve
Sung, 2015: 552-556). Isletmeler, sosyal medya araglarinda sayfalar agar ve bunlar1 paylasarak miis-
terilerine ulasir ve onlarla etkilesime girer. Markalar ayrica sosyal medya araglarini ve niteliklerini
kullanarak metinler, fotograflar ve videolar paylasarak kullanicilar arasindaki etkilesimi kolaylasti-

rir. Isletmeler Instagram’ bir iletisim araci olarak kullanabilir. Markalar bu platformda iiriin veya
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hizmetlerinin fotograflarini paylasabilmekte, hatta aboneleriyle etkilesime gegmek i¢in yazismalara
girebilmektedir (Coelho, De Oliveira ve De Almeida, 2016: 459).

Bloglamanin yayginlasmasiyla birlikte mikroblog kavrami ortaya ¢ikti. Mikroblog, kisa giincelle-
melerin paylasildig1 (genellikle 200 karakterden az) bloglar olarak tanimlanir. Bu giincellemeler, ki-
sinin hayatiyla ilgili gonderiler, arkadaslarina gonderdikleri mesajlar veya etkilenen kisilerin e-posta
yoluyla takip ettigi mesajlar olabilir. En iyi bilinen mikroblog saglayicilar1 Twitter, Pownce ve Jai-
kudur (Chang ve Lewis, 2009: 29). Pazarlama ve is agisindan Twitter, internet pazarlamaciliginin en
biiyiik alanlarindan biri olarak kabul edilir. Bir pazarlama platformu olarak ticari faaliyetler i¢in bir-
¢ok avantaj sunar. Twitter'in temel faydalarindan bazilar1 sunlardir: miisterilere daha fazla hizmet
sagladig i¢in artan miisteri memnuniyeti, miisterilerle daha etkili iletisim, sirket web sitesine artan
trafik, pazar trendlerini takip etme ve rakipleri yakindan takip etme vb. (Fischer ve Reuber, 2011:
18).

YouTube, PayPalda ¢alisan ancak internet tizerinden video paylagma ve ¢ekme deneyimlerinden
memnun olmayan iki kisi tarafindan, 2005 yilinda kurulmustur. YouTube, Google'in sahibi oldugu
video paylagma platformudur. Halihazirda YouTube’un bir milyardan fazla kullanicis: vardir. YouTu-
be’'un 88 farkls iilkede yerel yayinlar1 olup, 76 farkl: dilde kullanilabilmektedir (YouTube, 2020). You-
Tubeda kullanicilar ve ticari markalar arasindaki iliski, duygusal baga doniisebilecek karsilikli yarar
iliskisini dogurabilir. Bu etkilesim de ticari markaya yonelik sadakat duygusunu gelistirebilir. Ticari
markalar, markalarina dair olumlu tecriibeleri paylasarak muhtemel miisterilerini etkileyebilirler.
Ayni sekilde bu yeni gevrede (sosyal medya) tiiketiciler, ticari markalara kiyasla daha fazla kontrole
sahiptir (Zarantonello ve Schmitt, 2010: 532).

2.3. Biitiinlesik Pazarlama iletisiminde Sosyal Medyanin Geleneksel Medyadan Fark1
Sosyal medya ve geleneksel medya arasindaki en biiyiik farklardan biri, genellikle bir bilgi veya

reklam yayinlamak i¢in kaynaklara ihtiya¢ duymalari, ancak ticretsiz bir sosyal medya tiyeligi araci-
lig1yla ticretsiz olarak erisilebilir olmalaridir. Sosyal aglarda geri bildirim aninda ve ¢ok hizlidir. An-
cak televizyon, gazete, radyo ve dergiler gibi geleneksel medya araclar1 araciligiyla iletilen bir mesajla
ilgili geri bildirim almak ve 6l¢mek aylar alabilir. Sosyal medyanin nitelikleri agagidaki gibi siralana-
bilir (Hatas, 2017: 37):

o Sosyal medya, yalnizca geleneksel medyanin kullandig: bir¢ok kanaldan farkli olarak, 6zel-
likle ¢evrimigi olmak iizere gok sayida sosyal kanali kapsar.

o Sosyal medya zamanla degisir.

o Sosyal medya katilimcidur, yaratici glictin bir bolimi olarak katilir.

o Sosyal medya, yaratici bilgi, paylasim, dontsiim ve yikimin isbirlikei bir siirecidir.

o Sosyal medya toplulugu ve kalabaligin ortak ruhunu kullanir.

o Sosyal medya, katilimi etkili bir sekilde kullanir, ancak kontrol veya yonetim anlaminda kul-

lanmaz.
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Kullanicilar kendilerini ifade edebilir ve istedikleri gibi icerik gonderme segenegine sahip
olabilir.

Geleneksel medyaya bakildiginda oncelikle kitlelere yoneliktir ve bireysel ihtiyaglar: dikkate
almazlar. Klasik medya yaymncilar1 olabildigince ¢ok insana ulasmay:r amaglamaktadir. Sos-
yal aglar sayesinde bireyler eylemlerini birkag veya daha fazla kisiye vererek 6zgiirce hareket
etme olanagina sahiptir.

Sosyal medya kullanicilar1 birbirleriyle etkilesime girebilir, birbirlerinin icerigini, gonderile-
rini, gonderilerini gorebilir, bunlara yorum yapabilir veya kullanicilar mesaj yazabilir ve bir-
birleriyle konusabilir. Sosyal medya, kullanicilarina yerel medyaya gore daha ¢ok uyumluluk
sunmaktadir (Tas, 2014: 63).

3. Arastirma

3.1. Arastirmanin Amaci

Bu arastirmanin temel amacy; Tiirkiye'nin 6nde gelen iki ¢ay markasmin (Caykur ve Dogus Cay)

sosyal medyada biitiinlesik pazarlama iletisimi uygulamalar: kargilagtirmali olarak incelemektir.

3.2. Arastirma Sorular1

Aragtirmada agagidaki sorularin yanitlar: aranacaktir:

1.

Cay firmalary; sosyal medya araglarindan (Facebook, Twitter, Instagram, Youtube) hangisini/
hangilerini daha etkin kullanmaktadir?

Cay markalari;;1 Kasim — 31 Aralik 2021 tarihleri arasindaki sosyal medya paylagimlarinda,
biitiinlesik pazarlama iletisiminin reklam, halkla iligkiler ve sponsorluk faaliyetlere ne kadar
yer vermislerdir?

Cay markalars;1 Kasim - 31 Aralik 2021 tarihleri arasindaki sosyal medya paylasimlarinda,
biitiinlesik pazarlama iletisimi etkinlik tiirlerinden; 6zel giin kutlamasy, iirlin ve hizmet tani-
timy, sosyal sorumluluk ve sanatsal etkinliklere ne kadar yer vermislerdir?

Cay firmalar1 sosyal medya platformlarinda paylastiklar: gonderileri diger sosyal medya
platformlarinda paylagmislar midir?

3.3. Arastirmanin Yontemi

Aragtirmada iki ¢cay markasinin sosyal medya araclari; Facebook, Twitter, YouTube ve Instagram

hesaplar1 incelenecektir. Markalari bu dért sosyal medya platformundaki kullanim verileri belirle-

nerek, 1 Kasim - 31 Aralik 2021 tarihleri arasindaki paylasimlar: detayli olarak incelenecek, bu pay-

lagimlarin 6zellikleri ve igerik dagilimlar: sayisal veriler ile ortaya konulacaktir. Arastirmada; Face-

book iizerinden yapilan incelemeler “yayina baslangig tarihi, begeni sayisi” seklinde tanimlanacaktir.

Facebook paylasimlar: markalarin bitiinlesik pazarlama iletisiminin halkla iligkiler (6zel giin kutla-

masl, dirtin ve hizmet tanitimi, sosyal sorumluluk), sponsorluk (sanatsal etkinlik, spor etkinligi) ve
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satis gelistirme (indirim/promosyon) alanlarindaki faaliyetlerine ne kadar yer verdigi ile ilgili ola-
rak toplam paylasimlarindaki sayilar: ve bunlarin oranlari gosterilecektir. Twitter hesaplarinda ele
alan veriler ise “yayina baslangic tarihi, takipgi sayisy, takip edilen kisi say1si, gonderilen tweet sa-
yisr’dir. Youtube kanalinda “acilis tarihi, abone sayisi, paylasilan video sayisi, izlenme sayist” verileri
ortaya koyulmustur. Instagram hesabinda incelenen veriler ise “baslangi¢ tarihi, takip edilen kisi sa-
y1s1, takipei sayis, paylasilan resim sayis1” olacaktir. Arastirma verilerini toplamak i¢in Microsoft Ex-
cell programinda bir sayfa acilmistir. Markalarin sosyal medya platformlarindaki 1 Kasim - 31 Ara-
lik 2021 tarihleri arasindaki paylagimlar tek tek incelenerek kodlamalar yapilacaktir. Ayni islem her
iki cay markasinin da 4 farkli sosyal medya platformu i¢in gerceklestirilecektir. Arastirmadan ulagi-
lan veriler bilgisayar ortaminda frekans ve yiizde analizlerine tabi tutulacaktir. Iki markanin karsilag-

tirmali olarak incelenmesinde ¢apraz tablo ve grafikler kullanilacaktir.

3.4. Arastirma Bulgular:

Aragtirma konusu olarak Tiirkiye'nin 6nde gelen ¢ay firmalar1 olan “Dogus Cay ve “Caykur” se-
¢ilmistir. Arastirmada firmalarin sosyal medya siteleri olarak; Facebook, Twitter, Instagram, Youtube
hesaplari biitiinlesik pazarlama iletisimi kapsaminda incelenmistir. Firmalarin sosyal medya hesap-
larindaki paylasimlar: 1 Kasim - 31 Aralik 2021 tarihleri arasinda detayli olarak incelenmis ve ulagi-

lan bulgular tablolar ve grafikler aracilig1 ile sunulmustur.

3.4.1. Cay Firmalarinin Sosyal Medya Kullanim Platformlar1 Kullanim Bilgileri

Tablo 4.1de ¢ay firmalarinin sosyal medya platformlar1 kullanim bilgilerine yer verilmistir.

Tablo 4.1. Cay Firmalarinin Sosyal Medya Kullanim Bilgileri

Dogus Cay Caykur
Facebook Katilim tarihi 13.10.2010 19.09.2011
Takipi say1st 62.760 95.890
Begeni sayist 62.684 95.650
Youtube Katilim tarihi 05.07.2012 05.07.2012
Goriintilleme sayist 3.485.753 13.554.635
Abone say1st 1.033.000 2.068.000
Instagram Katilim tarihi 26.04.2014 02.02.2017
Gonderi sayis 1131 719
Takipgi say1st 9.130 18.480
Takip ettikleri 9 1
Twitter Katilim tarihi 15.03.2012 10.09.2011
Takipgi sayis 24.492 11.498
Takip ettikleri 7 2
Toplam twet sayisi 2343 3112

Tablo 4.1deki verilere bakildiginda arastirma kapsamina alinan iki ¢ay firmasinin da aktif ola-
rak 4 farkli sosyal medya platformunu kullandiklar: gériilmektedir. Dogus Cay’in Facebook katilim
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tarihi 13.10.2010 olup, 62.760 takipciye ve 62.684 begeniye sahip oldugu goriilmektedir. Caykur fir-
masi ise Facebook’a 19.09.2011 tarihinde katilmis olup, 95.890 takipci sayisina ve 95.650 begeni sa-

yisina sahiptir.

YouTube kanallar1 incelendiginde her iki ¢ay firmas: da Youtubeda 05.07.2012 tarihinde yer al-
maya baslamigtir. Dogus Cay firmasi 3.4.85.753 goriintiileme ve 1.033.000 abone sayisina sahiptir.
Caykur firmasi ise 13.554.635 goriintiileme ve 2.068.000 abone say1sina sahiptir.

Cay firmalarinin Instagram hesaplarina bakildiginda Dogus Cay firmasinin 26.04.2014 tarihinde
Instagram’a katildigy, 1131 gonderi paylastigi, 9.130 takipgiye sahip oldugu ve 9 hesab takip ettigi go-
rilmektedir. Caykur firmasi ise 02.02.2017 tarihinde Instagranva katilmistir. Instagramda 719 gon-
deri paylasmis olup, 18.480 takipci sayisina sahipken, 1 hesabi takip etmektedir.

Dogus Cay firmas: Twitterda 15 Mart 2012'den itibaren yer almaya baslamistir. 24.492 takipg¢iye
sahipken, 7 sayfayi takip etmektedir. 2343 tweet paylasimi bulunmaktadir. Caykur firmasi ise 10 Ey-
11 2011 tarihinden itibaren Twitterda yer almakta olup, 11.498 takipgi sayisina sahipken, 2 hesab: ta-
kip etmektedir. 3112 tweet paylasimi yapmustir.

1 Kasim 2021 ile 31 Aralik 2021 tarihleri arasinda iki ¢ay firmasinin sosyal medyada yer alan bii-
tiinlesik pazarlama iletisim uygulamalari ve bu uygulamalarda kullandiklar1 araglar ve etkinlik tiir-

leri Tablo 4.2'de verilmistir.

3.4.2. Cay Firmalarinin Sosyal Medya Platformlarindaki Biitiinlesik Pazarlama
Tletisim Uygulamalar

1 Kasim 2021 ile 31 Aralik 2021 tarihleri arasinda iki ¢ay firmasinin sosyal medyada yer alan bii-
tiinlesik pazarlama iletisim uygulamalar: ve bu uygulamalarda kullandiklar: araglar ve etkinlik tiir-

leri Tablo 4.2'de verilmistir.

Tablo 4.2. Cay Firmalarinin Sosyal Medyadaki Pazarlama Iletisimi Uygulamalari

Dogus Cay Caykur
n % n %
incelenen Platform Facebook 9 %32,1 25 %34,7
Youtube 1 %3,6 0 %0,00
Instagram 9 %32,1 25 %34,7
Twitter 9 %32,1 22 %30,6
Biitiinlesik Pazarlama Reklam 16 %57,1 57 %79,2
fletisimi Araci Halkla fligkiler 9 %32,1 15 9%20,8
Sponsorluk 3 %10,7 0 %0,00
Biitiinlesik Pazarlama Ozel Giin Kutlamasi 6 %21,4 6 %8,3
letigimi Etkinlik Tiirii Uriin ve Hizmet Tanitim1 16 9%57,1 57 9%79,2
Sosyal Sorumluluk 3 %10,7 9 %12,5
Sanatsal Etkinlik 3 %10,7 0 %0,00
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1 Kasim ve 31 Aralik 2021 tarihleri arasinda Dogus Cay firmasi incelenen 4 farkli sosyal medya
platformunda toplam 28 ayr1 paylagim yapmuistir. Yaptig1 bu 28 paylagimin 9’u (%32,1) Facebook, 1’1
(%3,6) Youtube, 9'u (%32,1) Instagram, 9u (%32,1) Twitterda yapmustr.

Caykur firmasi ise 2 aylik siire¢ igerisinde 72 ayr1 paylasim yapmustir. Yaptig1 72 paylasimin 25’i
(%34,7) Facebook’ta, 25’1 (%34,7) Instagramda, 22si (%30,6) ise Twitterda yer almistir. Cay firmala-
rinin sosyal medya paylasimlar: Sekil 4.1'de grafiksel olarak da goriilmektedir.
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Sekil 4.1. Cay Firmalarinin Sosyal Medya Hesaplarindaki Biitiinlesik Pazarlama iletisimi Paylagimlarinin
Dagilimu

Sekil 4.1 incelendiginde Caykur firmasinin sosyal medyada daha fazla biitiinlesik pazarlama ile-
tisimi paylagimlarina yer verdigi goriilmektedir.

Cay firmalarimnn yaptiklar: paylagimlar biitiinlesik pazarlama iletigsimi araglarina gore dagilimlaria
bakildiginda; Dogus Cay firmasinin yaptig1 paylasimlarmm 16’smin (%57,1) reklam, 9’'unun (%32,1)
halkla iligkiler, 3’tiniin (%10,7) sponsorluk kapsaminda oldugu; Caykur firmasinin ise paylasimlariin
57’sinin (%79,2) reklam, 15’inin (%20,8) halkla iliskiler kapsaminda oldugu goritilmektedir.
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Sekil 4.2. Cay Firmalarinin Sosyal Medya Hesaplarindaki Biitiinlesik Pazarlama Iletisimi Calismalarinin
Dagilimi

Sekil 4.2°deki veriler incelendiginde Caykur firmasinin yogun reklam ¢alismasi yaptigi, reklam
calismalarina gore daha az sayida halkla iliskilere yer verirken, hi¢ sponsorluk ¢alismasina yer ver-
medigi goriilmektedir.
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Cay firmalarinin biitiinlesik pazarlama iletisimi kapsaminda yayinladiklar: mesajlar etkinlik tiir-
lerine gore incelendiginde; Dogus Cay firmasinin paylagimlarinin 6’sinin (%21,4) 6zel giin kutla-
masl, 16’s1nin (%57,1) tirtin ve hizmet tanitimi, 3’tintin (%10,7) sosyal sorumluluk, 3’iiniin (%10,7)
sanatsal etkinlik kapsaminda oldugu; Caykur firmasinin ise paylasgimlarinin 6’sinin (%8,3) 6zel giin
kutlamasi, 57’sinin (%79,2) liriin ve hizmet tanitimi, 9unun (%12,5) sosyal sorumluluk kapsaminda
oldugu goriilmektedir (Sekil 4.3).
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Sekil 4.3. Cay Firmalariin Sosyal Medya Hesaplarindaki Biitiinlesik Pazarlama letisimi Calismalarinin
Etkinlik Tiirlerine Gére Dagilimi

3.4.3. Cay Firmalarinin Facebook’taki Biitiinlesik Pazarlama Iletisim Uygulamalar1
Tablo 4.3’te Dogus Cay ve Caykur firmalarinin Facebook’ta yer alan biitiinlesik pazarlama ileti-

simi uygulamalarina yer verilmistir.

Tablo 4.3. Cay Firmalariin Facebook'taki Biitiinlesik Pazarlama {letisimi Uygulamalari

Dogus Caykur
n % n %
Biitiinlesik Pazarlama ileti§imi Araci Reklam 5 %55,6 20 %80,0
Halkla fligkiler 3 %333 5 %20,0
Sponsorluk 1 %]11,1 0 %0,00
Biitiinlesik Pazarlama iletisimi Etkinlik Tiirii Ozel Giin Kutlamast 2 %222 2 %8,00
Uriin Ve Hizmet Tanittim1 5 %55,6 20 %80,0
Sosyal Sorumluluk I %111 3 %12,0
Sanatsal Etkinlik 1 %11,1 0 %0,00
Ortak Etkilesim Platformu 1 Youtube I %111 0 %0,00
Instagram 8 %88,9 25 %100,0
Ortak Etkilesim Platformu 2 Youtube 1 %11,1 0 9%0,00
Instagram 1 %11,1 0 %0,00
Twitter 7 %77,8 22 %88,0
Ortak Etkilesim Platformu 3 Twitter 2 %222 0 %0,00
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Tablo 4.3’teki veriler incelendiginde Dogus Cay firmasmin Facebook'ta yayinlanan BP] etkinliklerinin
5’inin (%55,6) reklam, 3’iniin (%33,3) halkla iligkiler, 1’inin (%11,1) sponsorluk oldugu gériilmektedir.

Caykur firmasinin ise Facebook’ta yayinlanan BPI etkinliklerinin 20’sinin (%80,0) reklam, 5’inin
(%20,0) halkla iligkiler oldugu goriilmektedir.
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Sekil 4.4. Cay Firmalarmin FacebooK'taki Biitiinlesik Pazarlama Iletisimi Caligmalarinin Dagilimi

Dogus Gay firmasinin Facebook’ta yaptig1 BPI caligmalari etkinlik tiirlerine gore incelendiginde 9
paylagimin 2’sinin (%22,2) 6zel giin kutlamasi, 5’inin (%55,6) tiriin ve hizmet tanitimi, 1’inin (%11,1)

sosyal sorumluluk, I'inin (%11,1) sanatsal etkinlik oldugu goriilmektedir.

Caykur firmasinin Facebook'ta yaptigi BP1 calismalar1 kapsaminda yaptig1 25 paylagimin 2’sinin
(%8,0) 6zel glin kutlamasi, 20’sinin (%80,0) {iriin ve hizmet tanitimi, 3’tintin (%12,0) sosyal sorum-
luluk oldugu gorilmektedir (Sekil, 4.5).
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Sekil 4.5. Cay Firmalarinin Facebook’taki Biitiinlesik Pazarlama Iletisimi Caligmalariin Etkinlik
Tirlerine G6re Dagilimi

Dogus Cay firmasinin FacebooK'ta paylastig1 9 etkinligin, 1’ini (%11,1) Youtube, 8’ini (%88,9)
Instagramda paylasmistir. Caykur firmasi ise Facebook’ta yayinlanan bir etkinligin ayni anda 25’inin

(%100,0) Instagram'da da yayinlandig1 oldugu gériilmektedir.
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Dogus Cay firmasinin Facebook'ta paylastigi 9 etkinligin 1’ini (%11,1) 2. platform olarak You-
tube, 1'ini (%11,1) Instagram ve 7’sini (%77,8) Twitterda da yayinlandig: belirlenmistir. Caykur fir-
masinin ise Facebook’ta yaymladig 25 etkinligin 22’sini 2. platform olarak (%88,0) Twitterda da ya-
ymnladig: goriilmektedir.

Dogus Cay firmasi FacebooK’ta yayinladig1 9 etkinlikten 2’sini (%22,2) 3. platform olarak Twit-
terda da paylagsmistir. Caykur firmasi ise Facebook'ta yaymladig: 25 etkinligin 22’sini (%88)3. Plat-
form olarak Twitterda yayinlamamistir (Sekil 4.6).
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Sekil 4.6.Cay Firmalarmin Facebook'taki Biitiinlesik Pazarlama Iletisim Paylagimlar1 Arasindaki
Etkilesim

3.4.4. Cay Firmalarinin Instagram’daki Biitiinlesik Pazarlama Iletisim Uygulamalari

Tablo 4.4’te Dogus Cay ve Caykur firmalarinin Instagramda yer alan biitiinlesik pazarlama ileti-

simi uygulamalarina yer verilmistir.

Tablo 4.4. Cay Firmalarmin Instagram’taki Biitiinlesik Pazarlama Iletisimi Uygulamalari

Dogus Caykur
n % n %
Biitiinlesik Pazarlama ileti@imi Arac Reklam 5  9%55,6 20 %80,0
Halkla fligkiler 3 %333 5 %20,0
Sponsorluk 1 %11,1 0 %0,00
Biitiinlesik Pazarlama ileti§imi Etkinlik Ozel Giin Kutlamast 2 %22,2 2 %8,00
Tiirii Uriin ve Hizmet Tanitimi 5 %556 20 %80,0
Sosyal Sorumluluk 1 %111 3 %12,0
Sanatsal Etkinlik 1 %l1,1 0 %0,00
Ortak etkilesim platformu 1 Facebook 9  %100,0 25 %100,0
Ortak etkilesim platformu 2 Youtube 2 %222 0 %0,00
Twitter 7 %77,8 22 %88
Ortak etkilesim platformu 3 Twitter 2 %222 0 9%0,00
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Dogus Cay firmasinin Instagramda paylastigt 9 BPI uygulamasinin 5’inin (%55,6) reklam,
3’tiniin (%33,3) halkla iliskiler, I’inin (%11,1) sponsorluk oldugu; Caykur ¢ay firmasinin ise paylas-
t1g1 25 BPI uygulamasinin 20’sinin (%80,0) reklam, 5’inin (%20,0) halkla iliskiler oldugu goriilmek-
tedir (Sekil 4.6).
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Sekil 4.7. Cay Firmalarinin Instagramdaki Biitiinlesik Pazarlama Iletisimi Calismalarinin Dagilimi

Dogus Gay firmasinin Instagramdaki BPI ¢alismalari etkinlik tiirlerine gére incelendiginde 9 paylasimin
2’sinin (%22,2) 6zel giin kutlamasi, 5’inin (%55,6) tiriin ve hizmet tanitimi, I’inin (%11,1) sosyal sorumluluk,

I'inin (%11,1) sanatsal etkinlik oldugu goriilmektedir.

Caykur firmasinin yaptig1 25 paylasimin 2’sinin (%8,0) 6zel giin kutlamas, 20’sinin (%80,0) iiriin ve hizmet

tanitimi, 3’tiniin (%12,0) sosyal sorumluluk oldugu goriilmektedir (Sekil, 4.8).
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Sekil 4.8. Cay Firmalarinin Instagramdaki Biitiinlesik Pazarlama Iletisimi Caligmalarinin Etkinlik
Tiirlerine G6re Dagilimi

Dogus Cay firmasinin Instagramda paylastig1 9 etkinligin, 9unu da (%100) Facebook’ta paylas-

mustir. Caykur firmasi da benzer sekilde Instagramda yayinladigi 25 (%100,0) etkinligin tamamini
da Facebook’ta da paylagmistir.
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Dogus Cay firmasinin Instagramda paylastig1 9 etkinligin 2’sini (%22,2)2. platform olarak you-
tube, 7’sini (%77,8) Twitterda paylasmistir. Caykur firmasi ise Instagramda paylastig1 25 etkinligin
22’sini(%88) 2. platform olarak Twitterda paylagsmustir.

Dogus Cay firmasinin Instagramda paylastigi 9 etkinligin2’sini (%22,2) 3.platform olarak Twit-
terda da paylagsmistir. Caykur firmas: ise Instagramda yayinladig: bir etkinligi ayni anda 3. plat-
formda yaymlamamustir (Sekil 4.6).
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Sekil 4.9. Cay Firmalarinin Instagramdaki Biitiinlesik Pazarlama [letisim Paylagimlar1 Arasindaki Etkilesim

3.4.5. Cay Firmalarinin Twitter’daki Biitiinlesik Pazarlama Iletisim Uygulamalari

Tablo 4.5’te Dogus Cay ve Caykur firmalarinin Twitterda yer alan biitiinlesik pazarlama iletisimi uygulama-

larina yer verilmistir.

Tablo 4.5. Cay Firmalarinin Twitterdaki Biitiinlesik Pazarlama fletisimi Uygulamalari

Dogus Caykur
n % n %
Biitiinlesik Pazarlama ileti§imi Arac1 Reklam 5  %55,6 17 %77,3
Halkla Iliskiler 3 %333 5 %22,7
Sponsorluk 1 %I, 0 %0,00
Biitiinlesik Pazarlama iletisimi Etkinlik Tiirii Ozel Giin Kutlamast 2 %222 2 %9,1
Uriin ve Hizmet Tanttm: 5 %55,6 17 %77,3
Sosyal Sorumluluk 1 %lL1 3 %13,6
Sanatsal Etkinlik 1 %l1,1 0 %0,00
Ortak etkilesim platformu 1 Facebook 8 %889 22 %100,0
Instagram 1 %11,1 0 %0,00
Ortak etkilesim platformu 2 Youtube 2 %222 0 %0,00
Instagram 7 %77,8 21 %95,5
Ortak etkilesim platformu 3 Instagram 2 %222 0 %0,00
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Dogus Cay firmasinin Twitterdaki BPI iletisim araglarina bakildiginda; 5’inin (%55,6) reklam,
3’tintin (%33,3) halkla iligkiler, 1’inin (%11,1) sponsorluk; Caykur firmasinin ise 17’sinin (%77,3)
reklam, 5’inin (%22,7) halkla iliskiler oldugu goriilmektedir ($ekil 4.10).
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Sekil 4.10. Cay Firmalarinin Twitterdaki Biitiinlesik Pazarlama {letisimi Galigmalarmin Dagilimi

Dogus Cay firmasinin Twitter paylasimlarinin 2’si (%22,2) 6zel giin kutlamasi, 5’ (%55,6) tiriin ve hizmet

tanitimy, 1’i (%11,1) sosyal sorumluluk, 1'i (%11,1) sanatsal etkinlik oldugu goriilmektedir.

Caykur firmasinin Twitterdaki paylasimlarinin 2’si (%9,1) 6zel giin kutlamasi, 17’si (%77,3) iirtin ve hizmet

tanitimy, 3’t (%13,6) sosyal sorumluluk oldugu goriillmektedir (Sekil 4.11).
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Sekil 4.11. Cay Firmalarinin Twitterdaki Biitiinlegik Pazarlama Iletisimi Caligmalarinin Etkinlik Tiirlerine

Gore Dagilimi
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Sekil 4.12. Cay Firmalarinin Twitterdaki Biitiinlegik Pazarlama Iletisim Paylagimlar1 Arasindaki Etkilesim

4. Sonug ve Oneri

Sosyal medya platformlarini kullanan kisilerin sayisi arttik¢a sosyal medya tizerinden yapilan

biitiinlesik pazarlama iletisiminin 6nemi giderek artmaktadir. Firmalar, markalarini daha fazla ki-

siye duyurmak i¢in sosyal medya platformlarini kullanarak mevcut miisteri sayisini artirmayu, sadik

misterilerini korumay1 hedeflemektedirler.

Bu ¢alismada Tiirkiyede ¢ay piyasasinda faaliyet gosteren pazar payi en yitksek firmalardan iki ta-

nesi olan Caykur ve Dogus Cay’in sosyal medya platformlarinda biitiinlesik pazarlama iletisimi un-

surlarini kullanma diizeyleri karsilastirmali olarak incelenmigstir. Arastirmanin bulgularinda Caykur

ve Dogus Cay’in sosyal medya platformlarindaki biitiinlesik pazarlama iletisimi faaliyetleri ortaya ¢1-

karilmis ve yorumlanmistir. Arastirmada oncelikle ¢ay firmalarinin sosyal medya araglarindan han-

gisini daha etkin kullandiklar1 sorgulanmistir. Bu kapsamda yapilan incelemede her iki firmanin da

Facebook, Instagram, Youtube, Twitter sosyal medya hesaplarini kullandiklar1 belirlenmistir.

Dogus Cay firmasi Facebooka Caykur firmasindan 1 yil 6nce katilmigtir.

Her iki ¢ay firmasi da Youtube 05.07.2012 tarihinde katilarak ilk gonderilerini paylasmuslardir.
Dogus Cay firmas: Instagram’a 2014 yilinda katilirken, Caykur firmasi 2017 yilinda katilim
saglamigtir.

Twitter’a ise Caykur firmasi, Dogus Cay firmasindan 1 yil 6nce katilim saglamistir.
Facebook, Youtube ve Instagramda Caykur firmasinin takipgi sayist Dogus Cay firmasindan
fazla iken Twitterda Dogus Cay firmasinin takipgi sayist daha fazladur.

Caykur firmasinin Youtube paylagimlarini goriintiilleme sayist Dogus Cay firmasindan fazladur.
Instagram gonderi sayisi, Dogus Cay firmasinin Caykur firmasindan fazla iken, toplam

tweet say1s1 Caykur firmasinin Dogus Cay firmasindan fazladir.
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Iki ¢ay firmasinin génderileri Facebook begeni sayisi agisindan degerlendirildiginde;

Caykur firmasinin Facebook hesabini Dogus Cay firmasindan daha aktif olarak kullandig,
Youtube hesaplar1 goriintilleme agisindan degerlendirildiginde yine Caykur firmasinin Do-
gus Cay firmasina gore Youtube daha aktif kullandig1 goriilmektedir.

Gonderi agisindan Dogus Cay firmasi Instagram hesabini, Caykur firmasindan daha aktif
kullandagy,

Twitter, tweet sayist agisindan ise Caykur firmast Dogus Cay firmasina gore Twitter da daha

etkin oldugu gérilmustiir.

Aragtirma kapsaminda iki ¢ay firmasinin sosyal medya hesaplarindaki paylasimlar: 1 Kasim —

31 Aralik 2021 tarihleri arasinda incelenmistir. Cay firmalarinin bu tarihler arasindaki sosyal medya

paylagimlarinda, biitiinlesik pazarlama iletisiminin reklam, halkla iligkiler ve sponsorluk faaliyetlere

ne kadar yer verdikleri sorgulanmustir.

Bu dogrultuda firmalarin paylasimlar: sosyal medya platformlar: agisindan incelenmis ve
Dogus Cay firmasi sosyal medya platformlarindaki paylasimlarinin %32,1’seri Facebook,
Instagram ve Twitterda %3,6’s1 Youtubeda yayinlanmigstir. Caykur firmasinin ise paylagimla-
rinin %34,7’seri Facebook ve Instagramda %30,6’s1 Twitterda yaymnlanmustir. Youtubeda ise

Caykur firmasinin paylasimi olmamustir.

Cay firmalarinin paylagimlar1 bitiinlesik pazarla iletisimi araci agisindan incelendiginde;
Dogus Cay firmasinin %57,1’i reklam, %32,1’1 halkla iligkiler ve %10,7’si sponsorluk oldugu,
Caykur firmasinin ise paylagimlarinin %79,2’sinin reklam, %20,8’inin halkla iliskiler payla-
sim1 oldugu, sponsorluk paylasiminin olmadig: gérilmistiir. Bu verilere gore Caykur firma-
sinin reklam ¢aligmalarina oldukea yogun agirlik verirken, sponsorluk ¢aligmalarini ihmal
ettigi soylenebilir. Dogus Cay firmasi ise reklam faaliyetlerine halkla iligkiler ve sponsorluk-

tan daha fazla agirlik vermektedir.

Cay firmalarinin biitiinlesik pazarlama iletisimi etkinlik tiirleri agisindan bakildiginda; Do-
gus Cay firmasinin paylasimlarinin %21,4’4 6zel giin kutlamasi, %57,1’i tirtin ve hizmet ta-
nitimi, %10,7’seri ise sosyal sorumluluk ve sanatsal etkinlik alanlarindadir. Caykur firmasi-
nin ise paylasimlarinin %8,3’ 6zel giin kutlamasi, %79,2’si tirtin ve hizmet tanitimi, %12,5
sosyal sorumluluk alanlarinda olup, sanatsal etkinlik paylasim: olmamigtir. Bu verilere gére
¢ay firmalarinin tirtin ve hizmet tanitimlarinda agirlik verdikleri, bunun yaninda 6zel giin-

leri ihmal etmedikleri s6ylenebilir.

Aragtirmada firmalarin sosyal medya platformundaki paylasimlari, her platform igin biitiinlesik

pazarlama iletisimi kapsaminda ayr1 ayrida incelenmistir.

Bu kapsamda Facebook’taki paylasimlarina bakildiginda; Dogus Cay firmasi BPI araci ola-
rak paylasimlarinin %55,6’s1 reklam, %33,3’t halkla iligkiler ve %11,1’i sponsorluk kapsa-

minda oldugu, Caykur firmasinin ise %80’i reklam, %20’si halkla iliskiler kapsamindadir.
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Caykur firmasimin Facebook’ta sponsorluk paylasimi olmamistir. Ayni sonuglara Instagram
acisindan da ulasilmigtir. Bu sonuglar ¢ay firmalarinin Facebook ve Instagrami birbiriyle bii-

tiinlesik sekilde kullandiklarini gostermektedir.

+  Cay firmalarinin Facebook paylasimlar1 BPI etkinlik tiirii agisindan incelendiginde; Dogus
Cay firmasinin paylasimlarinin %22,2’si 6zel giin kutlamasi, %55,6’1 {iriin ve hizmet tani-
timi, %11,1eri sosyal sorumluluk ve sanatsal etkinliktir. Caykur firmasinin ise %8’i 6zel giin
kutlamasi, %80’i {iriin ve hizmet tanitimi ve %12’si sosyal sorumluluktur. Caykur firmasinin

Facebook’ta sanatsal etkinlik paylasimi olmamuistir.

o Cay firmalarinin Facebookta paylastiklar: bir gonderiyi, diger platformlarda paylasip pay-
lagmadiklarina bakildiginda; Dogus Cay firmasi Facebook paylasimlarin %88,9 oraninda di-
ger sosyal medya platformu Instagramida, %11,1 oraninda Youtubeda paylagmustir. Ikinci
ortak etkilesim platformu olarak %77,8 oraninda Twitter ve yine fi¢iincii ortak etkilesim
platformu olarak %22,2 oraninda Twitterda paylasim yaptig: belirlenmistir. Caykur fimasi
ise Facebook paylagimlarinin tamamini ortak etkilesim platformu olarak Instagramda da ya-
ymnlamuistir. %88 oraninda da ikinci platform olarak Facebok paylasimlarini Twitterda pay-
lagmistir. Youtube ise ortak paylagim platformu olarak yer vermemistir. Benzer sonuglara
Instagram paylasimlar: agisindan da ulagilmigtir. Bu verilerden Cay firmalariin Facebo-
oK'taki paylagimlarini Instagram ve Twitter ile daha biitiinlesik olarak kullandigi, Youtube ise

biitiinlesik pazarlama iletisimi ¢aligmalarinda son plana koyduklar: séylenebilir.

«  Qay firmalarinin Twitter paylagimlar: BPI iletisim araglar1 agisindan incelendiginde; Dogus
Cay firmasinin paylagimlarinin %55,6’s1 reklam, %33,1’i halkla iliskiler ve %11,1’i sponsor-
luk kapsamindadir. Caykur firmasinin ise %77,3’ti reklam ve %22,7’si halkla iliskiler kapsa-

minda olup, Caykur firmasinin Twitterda sponsorluk paylagimi olmamustir.

+  Cay firmalarinin Twitter paylagimlari BPI iletisim etkinlik tiirleri agisindan incelendiginde;
Dogus Cay firmasinin paylagimlarinin %22,2’si 6zel giin kutlamasi, %11,1erinin sosyal so-
rumluluk ve sanatsal etkinlik kapsaminda oldugu gorillmistir. Caykur firmasinin ise payla-
simlarinin %77,3’ti irtin ve hizmet tanitimi, %13,6’s1n1n sosyal sorumluluk oldugu, Caykur

firmasinin Twetterda sanatsal etkinlik faaliyeti olmamuigtir.

o Cayfirmalarinin Twitterda paylastiklar: gonderileri diger sosyal medya platformlarinda pay-
lagim durumlarina bakildiginda; Dogus Cay firmasi Twitterdaki paylagimlarinin %88,92unu
ortak etkilesim birinci platform olarak %88,9 oraninda Facebook’ta %11,1 oraninda Instag-
ramda paylasmistir. Ikinci ortak paylasim platformu olarak génderiler %77,8 oraninda Ins-
tagramda ve %22,2 oraninda Youtube'da paylagsmistir. Caykur firmasi ise Twetter paylagimla-
rinin tamamini birinci ortak paylasim platformu olarak FacebooK'ta ve ikinci ortak paylasim

platformu olarak %95,5 oraninda Instagramda paylagmistir.

Aragtirmadan ¢ikan sonuglar dogrultusunda asagidaki 6neriler getirilmistir:
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Inceleme kapsamindaki firmalarin Facebook, Instagram ve Twitter1 biitiinlesik olarak kullandik-
lar1 ancak Youtube'u neredeyse hi¢ kullanmadiklar: goriilmiistiir. Oysaki Youtubeda ciddi bir takipgi
sayisina sahiptirler. Videolu paylasimlarinin Youtube'da da yer almas: daha genis kitlelere ulagilmas:

bakimindan 6nemli goriilmektedir.

Cay firmalar1 butiinlesik pazarlama iletisimi kapsaminda yogun olarak reklam ¢alismasi yaparak
tiriin ve hizmetlerini tanitmaktadirlar. Sosyal medya hesaplarini BPI araglarindan dogrudan pazar-
lama kapsaminda da degerlendirmeye alabilirler. Boylelikle tanitimini yaptiklar: iirtinlerin dogru-

dan tiiketicilerle bulugmas: saglanabilir.

Bu ¢alisma Dogus Cay ve Caykur firmalarinin 1 Kasim - 31 Aralik tarihleri arasindaki sosyal
medya hesaplarindaki gonderileriyle sinirlidir. Daha uzun araliklari igeren detayl: incelemeler yapi-

larak daha genel verilere ulagilabilir.

Cay markalarinin bitiinlesik pazarlama iletisimi araglarini sosyal medya platformlar: iizerin-
den kullanmas: tiiketicilerin ¢ay markalari tercihlerinde yiiksek derecede etkisi bulunmaktadir. Bu
sekilde ¢ay markalarinin tiiketicilerin markaya karsi tutumlarini etkilemekte ve markanin kalite-
sini, ¢agrisimlarini, sadakatini, farkindaligi ile imajini olumlu yénde etkileyebilmektedirler. Isletme-
ler, biitiinlesik pazarlama iletisimi araglarini sosyal medya platformlarinda tiiketicilerin beklentileri
dogrultusunda ve markanin imajini da tiiketicileri etkileyecek sekilde yaparsa, isletmelerin satis ha-

cimleri ve pazar paylar artirilabilir.

Arastirmanin benzerleri farkli sektorlerde faaliyet gosteren firmalarin sosyal medya hesaplari in-

celenerek gergeklestirilebilir.
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Extended Abstract

INTEGRATED MARKETING COMMUNICATION APPLICATIONS
IN SOCIAL MEDIA: A COMPARATIVE ANALYSIS

Bakr ALDULAIMI®

Social media has brought many changes in human life and therefore in business life. Because a
target audience that produces and participates in social media has formed. This means that compa-
nies today need to listen to their target audiences and that new ideas for product development and
product creation, as well as marketing activities, are based on listening to the target audience. While
social media poses a threat that cannot be ignored for some businesses; for some it is the beginning
of an advantage that may add value. Participation in social networks becomes a necessity for every
amateur or professional institution that looks to the future calmly, wants to catch up with the time,
strengthen its bond with its consumers or gain new consumers. Participation in social networks be-
comes a necessity for every amateur or professional institution that looks to the future calmly, wants

to catch up with the time, beef up its bond with its purchasers orgain purchasers.

The main purpose of this research is; The aim of this study is to analyze the integrated marketing
communication practices of Turkey’s two leading tea brands (Caykur and Dogus Cay) in social me-

dia, comparatively. The research will seek answers to the following questions:

Q1-Tea companies; Which of the social media tools (Facebook, Twitter, Instagram, Youtube)

does he/she use more effectively?

Q2 - Tea brands; To what extent did they include advertising, public relations and sponsorship
activities of integrated marketing communication in their social media posts between November 1
and December 31, 20217

Q3 - Tea brands; In social media posts between November 1 and December 31, 2021, integrated
marketing communication activity types; To what extent did they include special day celebrations,

product and service promotion, social responsibility and artistic activities?
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Q4 - Have tea companies shared their posts on social media platforms on other social media plat-
forms?

December November 1 - December 31, 2021 The research was carried out in a two-month period covering
the dates. Facebook, Instagram, Youtube and Twitter shares of both tea companies dec examined between the
specified dates. The data obtained were subjected to content analysis, percentage and frequency analyses were
performed, and the results obtained were compared and interpreted using tables and graphs. As a result of the
research, it was determined that both tea companies effectively use Facebook, Twitter and Instagram as part of
integrated marketing communications, while leaving Youtube to the final plan. During the two-month period
covered by the review, Dogus Cay company shared a single post on Youtube, while Caykur company did not
share any posts. Dogus Cay company uses advertising, public relations and sponsorship as an integrated marke-
ting communication tool on social media platforms, while Caykur company has been determined to use social
media only in advertising and public relations activities. Looking at the shares of their companies in terms of in-
tegrated marketing communication activity types; While Dogus Teacompanymadespecialday celebrations, pro-
duct and service promotion, social responsibility and artistic activity content, it was determined that the shares
of Caykur company were private day celebrations, product and service promotion and social responsibility con-
tent. It has been observed that tea companies use Facebook, Instagram and Twitter in an integrated structure,

and the post that is usually published on one platform is also published on other platforms.
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Abstract

The aim of this research was to adopt Perceived Person-Environment Fit Scale (PPEFS; Chuang, Shen &
Judge, 2016) into Turkish. The PPEFS consists of four measures: Person-Job Fit Scale, Person-Organization Fit
Scale, Person-Group Fit Scale and Person-Supervisor Fit Scale. The research was conducted with 643 employees
from various sectors and professions, and consisted of two different studies. In Study 1 (n= 325) the CFI
confirmed the hypothesized factor structure of the Turkish version of the PPEFS (PPEFS-TR). For convergent
validity AVE values and the relationships of the PPEFS-TR’ scales with another fit scale (Cable & DeRue, 2002;
PES), and for divergent validity the relations between the PPEFS-TR and theoretically unrelated constructs
(i.e., age and gender) were examined. As expected, AVE values were higher than .50, and moderate to low level
correlations between scales were found. Moreover, the PPEFS-TR has incremental validity above and beyond
the PFS on organizational outcomes (i.e., organizational citizenship behavior, job satisfaction and intention
to leave). In Study 2 (n= 308), each scales of the PPEFS-TR predicted the theoretically related construct (i.e.,
work engagement, organizational identification, group fit, and leader-member exchange) significantly. Internal
consistency reliability coefficients (both Cronbach’s alpha and CR) were found between .77 and .94 in both
studies. Additionally, test-retest reliability coefficients were found between .90 and .94 (n= 55).
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Oz

Buaragtirmanin amaci Algilanan Kisi-Cevre Uyum Olcegi’ni (Chuang, Shen & Judge, 2016; PPEFS) Tiirkgeye
uyarlamaktir. Olgek dort dlgiimden olusmaktadir: Kisi-Is Uyumu Olgegi, Kisi-Orgiit Uyumu Olgegi, Kisi-
Grup Uyumu Olgegi ve Kisi-Siipervizor Uyumu Olgegi. Arastirma kapsaminda iki farkli ¢alisma yiiriitiilmiis
ve aragtirmada farkli sektor ve mesleklerde ¢alisan toplam 643 katilimcr yer almustir. Calisma 1'de (n= 325)
yuriitillen DFA, PPEFSnin Tirk¢e formunun (PPEFS-TR) beklenen faktor yapisini dogrulamistir. PPEFS-
TRnin, yaklagan gegerligi i¢cin AVE degerleri ile 6lgegin bagka bir uyum 6lgegiyle (Cable ve DeRue, 2002),
uzaklasan gegerligi icin ise teorik olarak iliskisiz yapilarla (yas ve cinsiyet) olan korelasyonlar1 incelenmistir.
Beklendigi gibi, AVE degerlerinin .50’nin {izerinde oldugu goriilmiis ve olgekler arasinda ortadan diigiik
diizeye degisen iliskiler bulunmugtur. Ek olarak, PPEFS-TR 6rgiitsel sonuglar1 (6rgiitsel vatandaghik davranisi,
is doyumu ve ayrilma egilimi) diger uyum olgeginin tizerinde ve Gtesinde yordayarak artish gegerlige sahip
olmustur. Calisma 2'de (n= 308), PPEFS-TR'nin her bir 6l¢egi teorik olarak iligkili yapilar: (ise baglilik, orgiitsel
6zdeslesme, grup uyumu ve lider-iiye etkilesimi) anlamli olarak yordamistir. PPEFS-TR’nin her iki ¢alismadaki
igtutarlilik giivenirlik katsayilari (hem Cronbach alfa hem CR) .77 ile .94 arasinda degismistir. Ayni zamanda,
test-tekrar test giivenirlik katsayilar1 .90 ile .94 arasinda degismistir (n= 55).

Anahtar Kelimeler: Kisi-Cevre Uyumu, Algilanan Kisi-Cevre Uyumu Olqegi, PPEFS, PPEFS-TR,
Giivenirlik, Gegerlik

1. Introduction

In organizational research, the conventional approach to “fit” has focused on person-environ-
ment fit, and the concept of the person includes some features of the individual (e.g., personal va-
lues), while the environment covers some characteristics of the work environment (e.g. organiza-
tion values or organizational culture) (Ostroff, Shin & Kinicki, 2005). However, different researchers
have various perspectives on the person-environment fit in the literature. For example, Ekehammar
(1974) described it as the interaction of the person and the environment, whereas Edwards and Shipp
(2007) emphasized the organization’s role in meeting the needs of the person. In another definition,

it is considered as the similarity between the person and the organization (Peng & Chiu, 2010).

According to the Person-Environment Fit Model (Edwards, Caplan & Harrison, 1998), attitudes
and behaviors are due to interactions with the environment, and it is claimed that stress arises in par-
ticular from the misfit between the environment and the individual. According to the theory, when
an employee’s personality traits adapts to the environment, the result is higher satisfaction and per-
formance, and lower stress level (Kristof-Brown, Zimmerman & Johnson., 2005). In various studies
on person-environment fit, this variable has also been found to have a positive relationship with out-
comes such as organizational citizenship behavior (Cable & DeRue, 2002; Li & Hung, 2010), inten-
tion to leave (Chuang, Shen & Judge, 2016; Liu, Liu & Hu, 2010) and career success (Ballout, 2007).

These results highlight the issue of fit, and the importance of being able to measure it.
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In the extensive person-environment fit literature, various scales have been developed to measure
“fit”. Notable examples are Perceived Fit Scale (Cable & DeRue, 2002), Person-Organization Fit Scale
(Netemeyer et al., 1997), Person-Work Fit Scale (Brkich, Jeffs & Carless, 2002) and Person-Group Fit
Scale (Li, Kristof-Brown & Nielsen, 2019). All these scales measure the fit between the person and
the specific aspects of the surrounding environment. As another measure in this field, The Perceived
Person-Environment Fit Scale (PPEES), developed by Chuang, Shen and Judge (2016), allows mul-
tidimensional evaluation of the fit between the person and environment. This scale investigates the
fit notion with all aspects, such as job, organization, group and supervisor together, unlike most pre-
vious studies, which focused exclusively on person-job (e.g., Chen, Yen & Tsai, 2014; Lu et al., 2014;
Peng & Mao, 2015) or person-organization fit (e.g., Cable & Judge, 1996; Chen, Sparrow & Cooper,
2016; Hoffman & Woehr, 2006; Piasentin & Chapman, 2006). Chuang, Shen and Judge (2016) stated
that, in addition to multidimensional structure of person-environment fit, it is important for resear-
chers to consider the multiple contents of each dimension (e.g., personality, interests, values and go-
als). Thus, the development of this scale provided not only multidimensional measurement of per-

son-environment fit, but also, multi-content.

The PPEFS (Chuang, Shen & Judge, 2016) has been translated to languages including French
(Andela, Van Der Doef & Lheureux, 2019) and Dutch (Rietveld, 2015) before, and used in differ-
ent cultures. The aim of the present study is to adapt the PPEFS to Turkish and test its psychometric
qualities in an employee sample from a non-Western culture, and thus contribute to the person-en-

vironment fit field by enabling more effective measurement of the fit construct.

2. Person-Environment Fit

People can be said to be in harmony with their environment when they share its values and cha-
racteristics. When this similarity is noticed by people, they are able to adopt more positive attitudes
towards their environment (Cable & Edwards, 2004). According to Lewin (1951), behavior is deter-
mined by a combination of the person and the environment, rather than by either in isolation. Mu-
chinsky and Monahan (1987) suggested two types of person-environment fit; supplementary and
complementary. Since supplementary fit involves having similar characteristics with other people in
the environment, and thus, complementing each other, the person is likely to comply with environ-
mental conditions. People thus perceive that they are adapted because they resemble individuals with
these characteristics. Complementary fit, on the other hand, allows a greater degree of integration
between the characteristics of an individual with those of an environment. For example, weaknesses

in the environment can be offset by strengths of the individual, and vice versa.

As Cable and Edwards (2004) suggested, the different dimensions of the “environment” should
be examined. For example, Kristof-Brown, Zimmerman and Johnson (2005) examined the fit cons-

truct using job, organization and group dimensions. In recent years, a more holistic approach has
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been taken, with the addition of the person-supervisor fit dimension to the person-job, person-orga-

nization and person-group fit dimensions (Chuang, Shen & Judge, 2016).

Among these environment dimensions, person-job fit is the most fully investigated (e.g., Brkich,
Jefts & Carless, 2002; Chen, Yen & Tsai, 2014; Lu et al., 2014; Peng & Mao, 2015). Due to its effects on
job performance, person-job fit is of key importance, especially at the recruitment stage (Piasentin
& Chapman, 2006). Employers test the suitability of a job candidate using different methods such as
interviews, tests and assessment centers. However, this fit is not only evaluated by employers in the

recruiting process, but also by the employee over time.

Person-job fit is considered as a two-dimensional concept by Edwards (1991), expressed as nee-
ds-supplies (N-S) fit, and demands-abilities (D-A) fit. The author described the N-S fit as harmony
between the individual’s needs, desires and priorities, and rewards from the job, and the D-A fit, as a
harmony between the job demands and the employee’s knowledge, skills and abilities. N-S fit is pro-
vided if the environment provides resources (e.g., financial, physiological and psychological) that
meet the individual’s needs (e.g., development opportunities). On the other hand, the environment
demands time, effort, commitment, knowledge, skills and abilities, and if the capacity of individu-
als meets these demands, D-A fit is achieved (Kristof, 1996; Lauver & Kristof-Brown, 2001). N-S and
D-A fits are covered by complementary rather than supplementary fit because the complementary
model is about the demands and requirements of the environment, rather than the individuals in it
(Sekiguchi, 2004).

The other environment dimension is person-organization fit, which can be addressed from vari-
ous aspects; one of these deals with the person-organization fit as a fit between person and organi-
zation in terms of the harmony of the goals and values (Chuang & Sackett, 2005). According to the
Attraction-Selection-Attrition Model (Schneider, 1987), individuals are attracted to organizations
that have similar goals to their own. These goals attract similar people to particular organizations,
but individuals perceive that their goals are not achieved, they can decide to leave. Another aspect is
related with the values of the person and the organization. The Person-Organization Fit Model su-
ggested by Chatman (1989) focuses on the conformity between the norms and values of the organi-
zation and the values of the individuals. Values are permanent attributes in which people generally
consider various phenomena in terms of good-bad, and right-wrong (Sigri & Gurbuz, 2014). People
prefer jobs and organizations that reflect their own values (O’Reilly, Chatman & Caldwell, 1991). A
match between values is important both for gaining employment and continuity. According to Kris-
tof (1996), person-organization fit occurs when at least one meets the needs of the other, when they

share similar basic characteristics or when both these conditions exist.

In addition to the fit of the individuals with their job and organization, their fit with colleagues is
another important dimension. Interpersonal similarity is one of the most important factors promo-
ting fitting; according to Kristof-Brown, Zimmerman and Johnson (2005), it may arise from an in-

dividuals personality, values and abilities. According to the Social Identity Theory, individuals joins
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groups that have characteristics similar to their own (Tajfel & Turner, 1979). Also, empirical studies
have determined that such similarity strengthens identification among the group members (Cable &

DeRue, 2002), and facilitates interpersonal communication (Schaubroeck & Lam, 2002).

Person-group fit is based on the concept that many positions require interpersonal interaction
with other group members. The ability of the employees to engage in and develop interpersonal in-
teractions can enable them to make a wider range of contributions to the work units (Werbel & Jo-
hnson, 2001). DeRue and Hollenbeck (2007) suggested two types of group fit; internal and external.
Internal fit refers to the degree to which the variables within the group are compatible, for example,
how characteristics of group members — such as the various personalities and skills - fit together. Ex-
ternal fit, on the other hand, refers to the compromise between certain group characteristics and the

external environment.

Thomson and Thomson (2002) discussed the managerial skills of supervisors related to the orga-
nization’s internal and external environment, and suggested that one key skill related to internal ma-
nagement is the building and developing teams. Of all the definitions related to leadership, the most
common one stresses the importance of influencing a group and enabling certain goals to be achie-
ved (Bennis & Townsend, 1989; House, 1971). In other words, the fit or non-fit between supervisors

and subordinates affects the management process.

Subordinates can have varying perspectives on person-supervisor fit. For example, this fit con-
cerns the similarities of the manager with subordinates in terms of personality traits, values, behavi-
ors (Kristof-Brown, Zimmerman & Johnson, 2005), and demographic characteristics, such as gen-
der or age (Strauss, Barrick & Connerley, 2001). Perceived attitudinal similarity with supervisor was
found to be associated with Leader Member Exchange (LMX) and liking (Engle & Lord, 1997).

3. Perceived Person-Environment Fit Scale

The PPEFS, developed by Chuang, Shen and Judge (2016), allows a comprehensive examination
of the person-environment fit. They determined a four-dimension structure, including person-job,
person-organization, person-group and person-supervisor fits. Person-job fit includes D-A (KSAs
and personality) and N-S (interests and job characteristics) fit, while person-organization fit inclu-
des values (honesty, fairness, achievement and helping others) and goal (effort, reward and compe-
tition). Items in relation to the person-group fit concern the scope of values, goals and member att-
ributes. On the other hand, the items in person-supervisor fit allow the evaluation of values, work

style, lifestyle, personality and leadership style.

This scale contributed to the current person-environment fit scales in various respects. While
developing the PPEFS, Chuang, Shen and Judge (2016) based on multiple theory, and also proved
the multidimensional (e.g. job, organization, group and supervisor fit) and multi-content (e.g. per-

sonality, interests, goals and values) nature of person-environment fit. It also has some differences
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from the scale of Cable and DeRue (2002), which is also multidimensional and is frequently used in
the person-environment fit literature. For example, in the PPEFS, a new dimension emerged by se-
parating supervisor fit from group fit. Additionally, not only value but also goal fit is evaluated in
the PPEFS’s person-organization fit scale. Furthermore, the PPEFS has incremental validity above
and beyond Cable and DeRue’s (2002) fit scale. Thus, adapting the PPEFS to different languages will

contribute to the person-environment fit literature.

Chuang, Shen and Judge (2016) reported various psychometric evidence for the PPEFS. In the
CFA analysis, proof was provided not only for the factor structure of four different fit measures, and
the second-order model that indicates multi-dimensionality, but also even its superordinate const-
ruct. The correlations between the measures of the PPEFS and Perceived Fit Scale of Cable and De-
Rue (2002) were evaluated under convergent validity. They found that each scale has incremental va-
lidity above and beyond the scale of Cable and DeRue on organizational outcomes. In addition, since
it is theoretically acknowledged that the structure in question is unrelated to age or gender, an exa-
mination of its relation with these two factors demonstrated that the factors of the PPEFS Scale were
indeed unrelated with gender (except person-group fit) or age. It was also revealed that all dimensi-
ons of the scale were significantly interrelated, and also related with organizational citizenship beha-
vior, job satisfaction, intention to leave, and in role behaviors in the scope of validity. Internal reliabi-
lity coefficients of all factors were satisfactory. These findings were regarded important evidence for

the measurement’s reliability and validity.

Previously, the PPEFS was translated to Turkish by Tatli and Cakmak (2019). However, it is no-
teworthy that there are some issues with this translation. In that study, only 20 items of the scale were
translated, not all items. For reasons that remain unclear, during translation process 6 items were exc-
luded from the scale. Additionally, it was determined that the translation of some of the items in this
version are not sufficiently clear or accurate. Thus, it was deemed necessary to create a Turkish ver-
sion containing all the items of the scale and to test its psychometric qualities of it. Another issue is
related to the sample characteristic that used by Tatli and Cakmak (2019). The sample of consisted
of predominantly female members of a single occupational group and was considered to have poten-
tially low representativeness. Thus, the current study aimed to adapt this scale to Turkish with all 26
items as in the original scale, and test the psychometric qualities of the scale in a sample that has a

wide range of demographic, occupational and sectoral aspects in two different studies.

4. Study 1

Study 1 was conducted in order to translate the PPEFS into Turkish and to explore some psycho-
metric properties of it. In this context, it was first aimed to examine the construct of the Turkish form
of the PPEFS. In the development process of the PPEFS, Chuang, Shen and Judge, (2016) conside-
red person-environment fit as multidimensional and having multiple content. On the basis of multi-

dimensionality, they indicated that the PPEFS has a construct that consist of 4 different measures as
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person-job, person-organization, person-group and person-supervisor fit. In terms of multiple con-
tent, the authors showed that person-organization fit dimension involves value and goals contents,
and in addition to these content person-group fit dimension also includes member attributes con-
tent. In Chuang, Shen and Judge’s (2016) study, it was also indicated that the four dimensions are ref-
lective of a superordinate construct of person-environment fit. Since the original factor structure of
the PPEEFS is expected to be the same in the Turkish form in this study, Hypothesis 1 is expressed as

follows:

Hypothesis 1: The Turkish form of the PPEFS (PPEFS-TR) has four-factor and superordinate stru-
cture.

In order to test convergent validity, AVE values were calculated. Additionally, the relations
between the PPEFS-TR and another fit measure were analyzed. On the other hand, for divergent va-
lidity, the relations of the PPEFS-TR to age and gender, which are, theoretically, unrelated variables
(Liao & Chuang, 2004). Hypothesis 2 is expressed as follows, since a significant positive relationship

is expected for convergent validity and insignificant correlation for divergent validity.

Hypothesis 2: The PPEFS-TR is significantly related with a) the PFS positively, and with b) age and
¢) gender insignificantly.

Within the scope of incremental validity, whether the PPEFS-TR predicts some organizational
outcome variables beyond another fit scale was tested. Previous studies have shown that each of the
tit dimensions is related to various organizational outcomes. These outcomes include job satisfac-
tion, organizational citizenship, and turnover intention. There are studies indicating that person-job
fit (Cable & DeRue, 2002; Je & Kim, 2010; Leng & Chin, 2016; Kristof-Brown, Zimmerman & John-
son, 2005; Peng & Mao, 2015), person-organization fit (Cable & DeRue, 2002; Chen, Sparrow & Co-
oper, 2016; Lamm et al., 2010; Kristof-Brown, Zimmerman & Johnson, 2005; Verquer, Beehr & Wag-
ner, 2003), person-group fit (Cable & DeRue, 2002; Chuang, Shen & Judge, 2016; Kim, Kim & Shin,
2010; Kristof-Brown, Zimmerman & Johnson, 2005) and person-supervisor fit (Chuang, Shen & Ju-
dge, 2016; Kristof-Brown, Zimmerman & Johnson, 2005; Tak, 2011) are positively related to orga-
nizational citizenship and job satisfaction behaviors, and negatively related to turnover intentions.
Therefore, in this study, it is expected that the PPEFS-TR will predict these outcomes above and be-

yond the existing fit measure in relation to the incremental validity.

Hypothesis 3: The PPEFS-TR will predict a) organizational citizenship behavior, b) job satisfaction,

and c) intention to quit beyond an existing fit scale.

4.1 Method

4.1.1. Participants and Procedure

A total of 383 white collar employees from various sectors and positions participated in this study.

The inclusion criteria for the study stated that all participants must have held the same position in an
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organization at least 6 months, and worked under a supervisor. In order to pilot test of the PPEFS-TR,
58 of the participants were given the survey as a paper-pencil form. Based on the participants’ evaluati-
ons that the items clear and understandable, no changes were made in the translation, and the test-re-
test analysis was also performed on this participants group. Then, the online versions of the scales were
prepared in a survey program and promoted by the researchers via social media. The rest of the parti-
cipants (n= 325) completed the surveys online, and all other statistical analyzes were performed on the
data of this group. All of the data were collected between March and April 2018.

The participants’ average age was 39.3 (s.d.= 10), and the proportion of women was 49%. While
77.8% of the participants were from Istanbul, a significant proportion of the rest were from the other
major cities of the country, and the remainder were from various regions of Turkey. In terms of edu-
cational status, 1.8% of the participants had high school degree, 60.1% had undergraduate degree, and
38.2% had graduate degree. The average lengths of experience in years is as follows: in the same insti-
tution, 5.5, in the same position, 4.2, working with the same manager, 3, total professional experience,
14.3.

4.1.2. Measures
4.1.2.1. Perceived Person-Environment Fit Scale

The scale, developed by Chuang, Shen and Judge (2016), includes a total 26 statement and 4 di-
mensions, such as person-job fit, person-organization fit, person-group fit and person-supervisor fit.
The PJFS has 4 items in relation to demand-ability and needs-supplies fit, the POFS contains 7 items
about person-organization values and goals fit. On the other hand, there are 10 items person-group va-
lues, goals and attributes fit in the PGFS, whereas the PSFS has 5 items. Statements are assessed with a
7 point Likert scale, with response categories ranging from “not compatible at all” to “fully compatible”

For the adaptation of the scale, first of all, Aichia Chuang, the corresponding author of the PPEFS
was contacted for permission (via e-mail, 05-05-2017). When this was granted, the translation pro-
cess started. The process employed the technique consisting of initial translation and evaluation, ba-
ck-translation and evaluation and expert opinion (Beaton et al., 2000). In the first phase, the PPEFS
was translated into Turkish by two experts in the Industrial/Organizational Psychology field. The re-
searchers reviewed these translations to produce a final version which was both comprehensible and
culturally appropriate. Two different experts in the field translated the new Turkish form back into
English, and these two translations were compared with its original form. In the final stage, the Eng-
lish translation was presented to the corresponding author of the PPEFS for approval, after which the

Turkish form of the scale was finalized.
4.1.2.2. Perceived Fit Scale

For the convergent and incremental validity testing, the scale developed by Cable and DeRue (2002)
was used. The scale consists of 9 items and three factors, named as Needs-Supplies Fit, Person-Organi-

zation Fit, and Demands- Abilities Fit. It has a 5-point Likert type response scale ranging from “strongly
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disagree” to “strongly agree”. Some sample items are “My personal values match my organizations va-
lues and culture’, “The job that I currently hold gives me just about everything that I want from a job”.
Behram and Dinc (2014) adapted this scale to Turkish and found the same 3-factorial construct in the
Turkish version. The relations of the scale to intention to leave and interpersonal conflict were presen-
ted as evidence for validity. The Cronbach Alpha reliability coefficients were reported as .93 for Nee-

ds-Supplies Fit, .90 for Person-Organization Fit, and .84 for Demands- Abilities Fit.
4.1.2.3. Organizational Citizenship Behavior Scale

The scale developed by Podsakoff, MacKenzie, Moorman and Fetter (1990) was used for the
incremental validity testing. The scale has 5 factors and 24 items with 7-point Likert type response
scale (ranged from (1) “strongly disagree” to (7) “strongly agree”). Two example items in the scale
are: “Obeys company rules and regulations even when no one is watching”, “Consumes a lot of time
complaining about trivial matters” The scale was adapted to Turkish by Bayazit, Aycan, Aksoy,
Goncu and Oztekin (2006). As reported by Goncu (2006), the scale has a total of 23 items and 6 fac-
tors. The Cronbach Alpha value of the scale was reported as .84.

4.1.2.4. Job Satisfaction Scale

This scale was used for the incremental validity. The scale is a part of the Job Stress Battery (Un-
sal et al., 2008), developed to measure employees’ general job satisfaction (Yilmaz & Ozalp Tiiretgen,
2014). It has 5 items (e.g. “My job meets most of my expectations”) with 5-point Likert type response
scale ranging from “it doesn’t fit me at all” to “it fits me perfectly”. Validity evidence was provided by
its positive relationships with organizational commitment, performance, social support and self-ef-
ficacy, and negative relation with work stress, intention to leave, stress symptoms and neuroticism.
Confirmatory factor analysis indicated the unidimensionality of the scale, and the Cronbach Alpha

coefficient of the scale was reported as .81 (Ozalp Tiiretgen, 2020).
4.1.2.5. Intention to Leave Scale

Intention to Leave Scale of Job Stress Battery (Unsal et al., 2008) was utilized for incremental va-
lidity. It was developed by Sertel Berk, Ozalp Tiiretgen, Unsal, and Basbug (2010). The scale, which
has a 5-point Likert type response category ranging from “does not fit me at all” to “completely fits
me’, consists of 3 items in total (e.g. “If I believed I could find a job with better conditions, I would
quit this job”). Validity evidence was found in terms of the significant relations of the scale with the-
oretically related constructs, such as job satisfaction, performance, job stress, and also convergence
with another scale measuring the same construct. Confirmatory factor analysis supported the unidi-
mensionality of the scale. The internal consistency coefficient was specified as .73 (Ozalp Tiiretgen,

2020; Sertel Berk et al., 2010).
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4.1.3. Data Analysis

For construct validity, first of all a CFA was conducted using SPSS Amos 24.0 program. In the
CFA, the goodness of fit indices were calculated using x* / df (< 5 acceptable fit), RMSEA (< .08 ac-
ceptable fit), CFI and IFI (> .90 acceptable fit) values (Schermelleh-Engel, Moosbrugger & Miiller,
2003; Simsek, 2007). The alternative 6 models were tested and compared using chi-square difference

tests. The superordinate model of the PPEFS-TR is presented in Figure 1.
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Figure 1. Superordinate Model for PPEFS

In order to test convergent validity, the average variance extracted (AVE) for each factors were
calculated. For reliability, composite reliabilities (CR) of the factors were calculated. Other psycho-
metric tests were conducted using SPSS 22 package program. Another convergent validity evidence

was determined by testing the relationships between the PPEFS-TR and a relevant fit scale (PFS;
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Cable & DeRue, 2002) which measures the same construct. On the other hand, discriminant validity
was determined by investigating the relations of the PPEFS-TR with age and gender, which are theo-
retically unrelated constructs. For utility analysis, tests were conducted of the incremental validity of
the PPEFS-TR on organizational citizenship behavior, job satisfaction, and intention to leave beyond
the PES, as another fit scale measuring the same construct (Cable & DeRue, 2002). Within the scope
of the reliability analysis of the scale, the coefficients of internal consistency (Cronbach Alpha) and

test-retest reliability were also calculated for each dimensions of the PPEFS-TR.

4.1.4. Results

The CFA results are reported in Table 1. In the analysis, 6 models were tested, the first 4 were re-
lated to each scales. For the PJFS Model 1 with one factor, for the POFS Model 2 with two factors, for
the PGFS Model 3 which is second-order, and finally, for the PSFS Model 4 with one factor were ac-
ceptable. In all models, all factor loadings were significant. Additionally, second-order and super-or-
dinate models of the PPEFS-TR were also tested. The results indicated that both models show accep-

table fit. These findings support Hypothesis 1.

Table 1. Goodness of Fit Index Values Obtained as a Result of Confirmatory Factor Analysis of the
PPEFS-TR (n= 325)

Model Description X? df X} df  RMSEA CFI IF1
Model 1 PJFS one factor model 7.517%% 2 3.75 .09 .98 .98
Model 2 POFS two factor model® 58.55%%* 13 45 .10 .96 .96
Model 3 PGFS second order model® 105.497%% 32 3.29 .08 .97 97
Model 4 PSES one factor model 10.40%%* 5 2.08 .05 .99 .99
Model 5 PPEFS-TR Second order model® 913314 288 3.17 .08 .90 .90
Model 6 PPEFS-TR Superordinate modeld ~ 913.86** 290 3.15 .08 .90 .90

Note: **p<.001.

PPEFS = Perceived Person-Environment Fit Scale; PJFS = Person-Job Fit Scale; POFS = Person-Organization Fit Scale;
PGEFS = Person-Group Fit Scale; PSFS = Person-Supervisor Fit Scale; RMSEA = Root Mean Square Error of Approximation;
CFI = Comparative Fit Index; IFI = Incremental Fit Index.

2 The two factors contained (POFS-Values and POFS-Goals)

b The three factors (PGES-Values, PGFS-Goals, and PGFS-Attributes) were specified as manifestations of a more general
umbrella construct: PG fit.

¢The second order contained the four PPEFS-TR measures (i.e. PJFS, POFES, PGFS, and PSFS) and the first order included
two subscales of POFS and three subscales of PGFS.

dRemoved the first-order subscales of POFS and PGFS, and PPEFS-TR added to Model 5 as an general umbrella construct.

The measurement model was presented in Table 2. All of the factor loadings were significant. The
CR values differed between .80 and .94. On the other hand, the AVE values were ranged between .50
and .76.

275



Fatma GAM KAHRAMAN + Evrim Funda INKAYA HOROZ - ilknur OZALP TURETGEN

Table 2. The Results of the Measurement Model

Scale ftem Loadings CR AVE
PJES
PJFS - 1 80 80 50
PJES -2 79
PJES -3 51
PJES -4 69
POES
POFS -1 .76 .90 .55
POES -2 76
POFS -3 81
POEFS - 4 68
POFS -5 74
POFS -6 78
POFS -7 .64
PGES 93 .58
PGFS -1 83
PGEFS -2 84
PGEFS -3 80
PGEFS - 4 79
PGFS -5 .76
PGFS -6 79
PGFS -7 73
PGFS -8 74
PGFS -9 71
PGFS -10 61
PSES 94 76
PSEFS -1 92
PSES -2 92
PSES -3 .86
PSES - 4 82
PSES -5 84

Notes: PJES = Person-Job Fit Scale; POFS = Person-Organization Fit Scale; PGFS = Person-Group Fit Scale; PSFS = Person-

Supervisor Fit Scale.

The relations of the PPEFS-TR with the variable of this study were presented in Table 3. Among
these relations, the correlations between the PPEFS-TR dimensions and the factors of the PFS
(Cable & DeRue, 2002) were investigated for convergent validity, and the relations between each the
PPEFS-TR dimension and age, and sex were tested for divergent validity. As seen in the table, sup-
porting Hypothesis 2a, all the PPEFS-TR measures are positively and significantly correlated to the
factors of the PFS; the coefficients range between .34 and .66. Additionally, as expected in Hypothesis
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2b and 2c¢, the PPEFS-TR measures’ relation to gender and age were either insignificant, or these co-

efficients were so low as to be negligible.

Table 3. Descriptive Statistics, Cronbach Alpha’s Values, and Pearson Correlation Coefficients of the
PPEFS-TR and Variables Used for Validity Testing in Study 1 (n=325)

Mean SD Min. Max. CRAlpha PJFS POFS PGFS PSES

Gender - - 0 1 - .03 .02 .03 -.06
Age 367 79 20 60 - A1% .04 -.03 -.00
PFS Needs-Supplies 96 31 3 15 92 ATHFH e 57O 53Hx
PES Person-Organization 9.8 3.1 3 15 .95 350667640 6270
PES Demands-Abilities 120 28 3 17 91 S0P 3700 340 360
Organizational Citizenship Behavior 59 05 1 7 82 24000 290 Qg 16

Job Satisfaction 34 0.9 1 5 91 S0 5P Bt Y
Intention to Quit 2.9 1.1 1 5 .87 B ) K Wt i BN . el
PJES 5.5 0.9 1 7 .78 - 380 36M 2000
POFS 4.7 1.3 1 7 .89 - T2 6270
PGEFS 4.7 1.2 1 7 93 - 630
PSES 4.1 1.6 1 7 .94 -

Notes: Gender was coded as 0 for female and 1 for male. * p< .05, ** p< .01, *** p<.001. PJES = Person-Job Fit Scale; POFS
= Person-Organization Fit Scale;

PGEFS = Person-Group Fit Scale; PSES = Person-Supervisor Fit Scale

As shown in Table 3, all the PPEFS-TR measures are positively correlated to each other. The co-
efficients vary between .29 and .72. All dimensions of the PPEFS-TR have significant positive rela-
tionships with organizational citizenship behavior and job satisfaction, and negative relationships
with intention to leave. In order to investigate the incremental validity of the PPEFS-TR above the
PES, a series of hierarchical regression analysis was conducted. For these analyses, in the first step,
the PFS was added to the regression, and in the second step, the PPEFS-TR dimensions were added
to analysis, in order to predict organizational outcomes. The results of the analysis indicate that the
AR? values were 2.86 (p< .05) for organizational citizenship behavior, 5.11 (p< .01) for job satisfac-
tion, and 4.5 (p< .01) for intention to quit in the second step which the PPEFS-TR added to the mo-
del. These finding means the PPEFS-TR explained more variances above the PFS, and also support
Hypothesis 3.

For the sake of reliability, first of all the Cronbach Alpha coefficients were calculated, and the re-
sults were shown in Table 3. These coefficients were .77 for the PJFS, .90 for the POFS, and .93 for
both the PGFS and the PSFES. The test-retest reliability coefficients were .92, .94, .93, .90, respectively
(n=55). Additionally, composite reliability (C.R.) values of the scales were calculated, and presented
in Table 2. These values of the scales were .80, .90, .93, and .94, respectively.
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5. Study 2

The aim of Study 2 is to show that each measure of fit is related to an organizational outcome in
its relevant field, in order to provide additional evidence for the construct validity of the PPEFS-TR.
There are many studies showing that the variables about job, organization, workgroup and manager
are related to person-job (e.g., Cai et al., 2018; Leng & Chin, 2016; Peng & Mao, 2015), person-or-
ganization (e.g., Chi, & Pan, 2012; Demir, Demir & Nield, 2015; Huang, Cheng & Chou, 2005; Ju-
i-Chen, Yin-Ling & Mei-Man, 2014), person-group (e.g., Abdalla et al., 2018; Bednarska, 2017; Kris-
tof-Brown et al,, 2014; Yang, Feng & Feng, 2020) and person-supervisor fit (e.g., Chuang, Shen &
Judge, 2016; Marstand, Martin & Epitropaki, 2017; Sung, Seong & Kim, 2020; Zhang et al., 2015).
However, since each fit dimension relates to fit in different contexts, they are expected to be more
correlated to specific constructs. Therefore, in line with previous findings, when other dimensions
are controlled, it is expected that there will be significant relationships between person-job fit and
work engagement (e.g., Lu et al., 2014), person-organization fit and organizational identification
(e.g., Demir, Demir & Nield, 2015), person-group fit and group cohesion (e.g., Seong et al., 2015),
and person-supervisor fit and LMX (e.g., Engle & Lord, 1997). Thus, Hypothesis 4 to 7 were expres-

sed as below:
Hypothesis 4: Controlling for PO, PG and PS fit; P] fit is related to work-engagement.
Hypothesis 5: Controlling for PJ, PS and PJ fit; PO fit is related to organizational identification.
Hypothesis 6: Controlling for PJ, PO and PS fit; PG fit is related to group cohesion.

Hypothesis 7: Controlling for PJ, PO and PG fit; PS fit is related to LMX.

5.1. Method

5.1.1. Participants and Procedure

For this study undergraduate student volunteers from two universities in Turkey were asked to
distribute the scales to employed people from their social network. They were informed about the
scales and the procedures, and were not offered any credit. Total of 308 employees filled the surveys

as a paper-pencil form. All of the data were collected between April and November 2019.

The participants’ average age was 34.4 (s.d.= 9.7), and the proportion of women was 51%. While
80.5% of the participants were from Istanbul, a significant proportion of the rest were from the ot-
her major cities of the country, and the remainder were from various regions of Turkey. In terms of
educational status, 9.7% of the participants were educated to primary or secondary level, 16.9 % of
them were educated to high school level, 57.5% had at least an undergraduate degree and 15.9% had
graduate degree. The average lengths of experience in years is as follows: in the same institution 6.2,

in the same position, 4.6, working with the same manager, 3.8, total professional experience, 12.6.
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5.1.2. Measures
5.1.2.1. Perceived Person-Environment Fit Scale

As in the first study, PPEFS’s (Chuang, Shen & Judge, 2016) Turkish version was used in this
study. For this study, Cronbach Alpha coefficients were .77 for the PJES, .89 for the POFS, and .92 for
both the PGFS and the PSFS.

5.1.2.2. Utrecht Work Engagement Scale

The construct validity of the PJFS was tested using the employee engagement scale developed by
Schaufeli et al. (2002). It has 17 items (e.g. “Time flies when I am working”, “I am proud on the work
that I do”, “At my work, I feel bursting with energy”) with 5-point Likert type response scale ranging
from “not suitable” (1) to “completely suitable” (5). The scale consists of three factors: Vigor, Dedi-
cation and Absorption. The scale was adapted to Turkish by Eryilmaz and Dogan (2012). The Tur-
kish version contains the same three-factor structure as the original scale. The reliability coefficients
were found to be .94 for Cronbach Alpha, and .85 for test-retest method. In this study the Cronbach

Alpha coefficient was .95.
5.1.2.3. Organizational Identification Scale

This scale, which developed by Mael and Ashforth (1992), adapted to Turkish by Bayazit et al.
(2006) and Goncu (2006), was utilized to test the construct validity of the POFS. There are 6 items in
the scale with a 5-point Likert type response scale ranging from “totally agree” to “ totally disagree”
Some sample items of the scale are “When I talk about this organization, I usually say ‘we’ rather than
‘they”, “This organization’s successes are my successes”. As Goncu (2006) indicated, the scale has a
single factor structure. The reliability coefficient of the scale in the study was determined as .84. In

this study, the Cronbach Alpha coefficient was .89.
5.1.2.4. Group Cohesion Scale

The examination the construct validity of the PGFS made use of the scale developed by Price and
Mueller (1986, as cited in Alsancak, 2010) measuring the level of compliance of individuals in the
group. It has 5 items with a 5-point Likert scale ranging from “none” to “very much”. This scale was
adapted to Turkish by Alsancak (2010). The unidimensionality of the scale indicated in the confir-
matory factor analysis. In addition, the Cronbach Alpha coefficient was found to be .92. The exp-
ression “teammates” in the original was replaced with “department friends’, and also, past tense was
replaced with present. Thus, two example questions are “How much do you trust your department
friends?”, “How much would you like to work again with your department friends in the future?”.

Cronbach Alpha coefficient was .90 in this study.
5.1.2.5. Leader-Member Exchange Scale

The scale developed by Liden and Maslyn (1998), was utilized for testing the construct validity of

the PSES. It consists of 12 expressions within four-factor (Affect, Loyalty, Contribution, Professional
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Respect), each consisting of three expressions. Two example items from the scale are “My supervi-

» <

sor would defend me to others in the organization if I made an honest mistake”, “My supervisor is a
lot of fun to work with”. In this study the Turkish form of the scale adapted by Ucler (2018) was used.
It has a 6-point Likert type response scale ranging from “Strongly disagree” (1) to “Strongly agree”

(6). The Cronbach Alpha coeftficient of the scale was reported as .94, whereas it was .95 in this study.

5.1.3. Data Analysis

SPSS 22 package program was used for the analysis. For construct validity, the relationships
between the each PPEFS-TR scale and other related constructs were examined. In relation to relia-

bility analysis, Cronbach Alpha coefficients were calculated for each dimensions of the PPEFS-TR.

5.1.4. Results

For the construct validity, the relations between the PPEFS-TR dimensions and other related
structures were examined by four different hierarchical linear regression analysis, and the results
are presented in Table 4. When PO, PG and PS fit were controlled; PJ fit was related to work engage-
ment significantly. In the second step, although the coefficients of PO and PG fit remained signifi-
cant, it was observed that the PJ fit exhibited the highest correlation with work engagement. Moreo-
ver, when PJ, PG and PS fit were controlled; only PO fit was related to organizational identification
significantly. Similarly, when PJ, PO and PS fit were controlled; only PG fit was related to group co-
hesion significantly. Lastly, when PJ, PO and PG fit were controlled; PS fit was related to LMX signi-
ficantly. Although PG was significantly related to LMX, the coefficient was small and has low signi-
ficance. All of these results support Hypothesis 4 to 7.

Table 4. Hierarchical Linear Regression Analysis Results for the Outcome Variables as Dependent
Variables in Study 2

Types of Fit
PJES POEFS PGES PSES
i 8 8 B8 Model AR? Model AF 8
Work Engagement 200 207 16 .10 .06 26.38*%*
Organizational Identification 13 280 .07 13 .03 12.92%*
Group Cohesion -01 -.16* 660% -.01 .19 69.11%**
LMX -.04 -.03 13% 697 24 163.91°*

Note: n= 308. All 8 values recruited from Step 2. *p< .05, **p < .01, **p < .001. Underlined cells represent hypothesized
relationships.

PJES = Person-Job Fit Scale; POFS = Person-Organization Fit Scale; PGFS = Person-Group Fit
Scale; PSES = Person-Supervisor Fit Scale. Internal reliability analyses were also conducted in Study
2. The Cronbach Alpha coefficients were .77 for the PJFS, .89 for the POFS, .92 for the PGFS, and
.92 for the PSFS.
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6. Discussion

As it is based on multiple theories, the PPEFS (Chuang, Shen & Judge, 2016) allows multidimen-
sional evaluation of person-environment fit, and thus is frequently used in this field (e.g., Andela
& Van Der Doef, 2019; Krishnan, Wesley & Bhaskaran, 2017; Nyarko-Sampson, Amponsah & Asa-
mani, 2019). The scale enables measurement of the fit with the structural aspects of the work envi-
ronment in terms of organization and work, on the one hand, and the human aspects, such as group
and supervisor, on the other. Building on the contribution of the scale to the person-environment fit
literature, this research aimed to adapt the PPEFS (Chuang, Shen & Judge,2016) into Turkish, and

thus, to provide a resource for future studies with Turkish samples.

The confirmatory factor analysis revealed four measures of fit — PJES, POFS, PGFS, and PSFS.
The results of the analysis for each scale indicated that while the one-factor model fits well for the
PJFS and the PSFS, there is a better fit for the two-factor model (goals and values fit) for the POFS,
and the second-order model for the PGFS (goals, values and attributes fit). Moreover, the results in-
dicated good fit for the second-order model that supports convergent validity of the PPFS. Additio-
nally, the good fit of the second-order and superordinate models of the PPEFS-TR implies that per-
son-environment fit can be conceptualized as a superordinate multidimensional construct. All these
results support the previous literature (Chuang, Shen & Judge, 2016; Seong et al. 2015), and confirm
the factorial structure of the PPEFS.

In this study, the findings of the positive correlations between all measures can be considered as
a construct validity evidence. Among these relations, lower level correlations were found between
the PJES and other scales, and higher level, among the POEFS, the PGFS and the PSFS. This re-
sult is not surprised, since while the PJFS’s content is very different from other scales, while the or-
ganization concept covers groups and supervisors, so these three scales are more closely related, es-
pecially, the POFS and the PGFS, which have very high correlation. This finding can be discussed
from a cultural point of view. As known Turkey has a collectivistic culture (House et al., 2004), and
in this type of cultures the employee-employer relationship put more emphasis on relationships rat-
her than tasks, and also on value congruence as well as individual and group attractiveness (Lee &
Ramaswami, 2013; Parkes, Bochner & Schneider, 2001). Thus, the high relations between organiza-
tion, group and supervisor fit may be due the fact that employees in Turkey give more importance to

fit in relationships, unlike people in individualistic cultures who may focus more on person-job fit.

In relation to convergent validity, AVE values above .50 and lower than CR values were conside-
red as evidence for validity (Hair, Ringle & Sarstedt, 2011). When the relations of the PPEFS-TR and
the PFS was investigated with respect to convergent validity, as with Chuang, Shen and Judge (2016),
moderate correlations were observed between these two scales, which measure the same construct.
Among these relations, the highest correlation of Demand-Abilities factor of the PFS is with the
PJFS, which has the same content. On the other hand, Person-Organization Fit factor of the PFS is
most highly correlated with the same type of fit oriented the POEFS, it also moderately correlated with
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the PGSF and PSFS, which also focus on groups and managers in organizations. Nevertheless, Need
and Supplies factor of the PFS has medium level correlation with all dimensions of the PPEFS-TR.
Since all scales to some extent measure the fit by focusing on some aspects of a person’s ideal, and the
reality, these similar coefficients seem reasonable. As expected, based on the previous findings (Chu-
ang, Shen & Judge, 2016; Liao & Chuang, 2004), the PPEFS-TR measures have negligible correlati-

ons with age and gender, providing evidence for divergent validity.

In addition, incremental validity tests were conducted for the each PPEFS-TR measures. Firstly,
similar to previous research (Afsar & Badir, 2016; Andela & Van Der Doef, 2019; Nyarko-Samp-
son, Amponsah & Asamani, 2019; Stone et al., 2019; Yu, 2016), the analysis revealed that all the
PPEFS-TR dimensions have significant low to moderate correlations with these constructs. Furt-
hermore, it was observed that the PPEFS-TR explained above and beyond the PFS (Cable & DeRue,
2002) on these organizational outcomes. Especially, the PSFS was the dimension that most contribu-
ted to the PFS for all outcomes. The PFS, used extensively in person-environment fit literate in or-
ganizational research, does not cover person-supervisor fit. This key finding underlines the impor-
tance of measuring this fit dimension in future research. Additionally, while the PJFS and the POFS
contributed to the explained variance on job satisfaction and organizational citizenship respectively,
the PGFS has no significant effects on these outcomes. Although this result shows the PGFS does not
explain more variance above the PFS on these outcomes, it can be expected that this scale might have
greater contribution on constructs that are more group related. In future, incremental validity of the
PGEFS can be explored using variables concerning groups in organizations, such as group commit-

ment, communication quality in groups, or group performance.

As another construct validity evidence, controlling the other scale, the correlation of each scale
with theoretically-related construct were investigated. For the POFS, its relation to organizational
identification was significant, and moreover, was higher than the relations of the other scale in the
PPEFS-TR to organizational identification. Similarly, for the PGES, the relationship between the
scale and group cohesion was significant, and also was higher than the correlations of this validity
construct with other measures in the PPEFS-TR. There is a similar pattern for the PSFS, since its rela-
tion with LMX was high, in fact, higher than the relations of LMX with the other PPEFS-TR dimensi-
ons. Although the relation of the PJFS with work engagement was significant, and the correlation co-
efficient for this relationship was higher than the other scales of the PPEFS-TR have, it was observed
that these correlation coefficients were similar. This similarity might stem from the fact that work en-
gagement is different from other validity constructs, because rather than being specific only to job fit,
may be affected by the other fit dimensions, such as organization, group and supervisor. All of these
results concur with the previous studies revealing relationships between person-job fit and work en-
gagement (Lu et al., 2014), person-organization fit and organizational identification (Vondey, 2010),
person-group fit and social cohesion (Seong et al., 2015), and person-supervisor fit and LMX (Engle
& Lord, 1997), and can be regarded as validity evidence.
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In terms of reliability, internal consistency analyses were conducted for each scale. All of the
Cronbach’ Alpha values imply that the measurements were reliable — particularly for the POFS, the
PGFS and the PSFS, which are above .89 -, and also, the coefficients of the PJFS is .77, relatively lower
than other scales. Additionally, CR values in the measurement model were higher than .70 which in-
dicates high reliability (Hair, Ringle & Sarstedt, 2011). Similarly, the lowest value was belonging to
PJES. This result might be due to the contents of the PJFS items, each of which focus on different
aspects of fit in relation to job, such as qualifications, personality, interests and needs, i.e., the fit in
these aspects are rather unrelated. However, the fact that all test-retest reliability coefficients were

above .90 indicates that these measurements are not only consistent but also stable over time.

Some limitations of this research should be noted. First of all, self-report data from a single source
was used. Future research should utilize a more objective criterion variable, such as job performance,
and also data from different sources, such as managers or colleagues. In future, it will be important to
test criterion-related validity, as an alternative validity method. Secondly, as discussed in the sample
and procedure sections, various strategies were used to diversify the demographic characteristics
(e.g., education, tenure, sector, department or job type) and reach more representative employee
sample. The aim was to reach more generalizable results. However, the construct of the scale might
be re-examined in more specific samples to allow cross-validity checks. Finally, it was possible to test
the superordinate model, but not the aggregate model. Although the aggregate model was not previ-
ously supported (Chuang, Shen & Judge, 2016), in future, this model should be tested specifically for

the PPEFS-TR, to determine whether or not the scales can be combined into a general fit concept.

As Chuang, Shen and Judge (2016) stated, by integrating various theories on fit, the PPEFS is able
to measure person-environment fit with psychometrically strong qualities, in a full spectrum of di-
mensions. It is valuable, in particular, to include PG fit and PS fit measures into the assessment of fit.
The Turkish form of the PPEFS-TR also seems as psychometrically sound as the original. Thus, it has
potential for studies conducted on person-environment fit field in Turkish samples. The PPEFS-TR
can be also utilized by organization for various process, for example in employee selection and pro-

fessional development, and in redesigning the job.
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APPENDIX

PPEFS-TR OLCEGI

Asagida isiniz, calisma grubunuz, siipervizoriiniiz (ilk amiriniz) ve ¢alistiginiz kurum ile ilgili
gesitli sorular bulunmaktadir. Liitfen her bir soruyu okuyup, alttaki degerlendirme skalasini kulla-

narak sorunun yaninda ayrilan parantezin igine 1 ile 7 arasinda sizin i¢in uygun olan say1y1 yaziniz.

1 2 3 4 5 6 7
Hi¢ Uyumlu Tamamen
Degil Uyumlu

Kisi-Is Uyumu

1 () Sizin profesyonel beceri, bilgi ve yetenekleriniz ile isinizin gerektirdigi beceri, bilgi ve yetenekler
arasindaki uyumu nasil tarif edersiniz?

2 () Kisilik 6zellikleriniz (6rnegin; disadoniik / igedoniik, uyumlu / uyumsuz ve giivenilir / giivenilmez) ile
isinizin gerektirdigi kisilik 6zellikleri arasindaki uyumu nasil tarif edersiniz?

3 0) [lgileriniz (6rnegin; sosyal / asosyal, sanatsal / sanatsal olmayan ve geleneksel / geleneksel olmayan) ile
bir is i¢in olmasini arzu ettiginiz ilgiler arasindaki uyumu nasil tarif edersiniz?

4 () Su anki isinizin 6zellikleri (6rnegin; otonomi, onemlilik ve beceri ¢esitliligi) ile bir is i¢in olmasini arzu
ettiginiz 6zellikler arasindaki uyumu nasil tarif edersiniz?

Kisi - Orgiit Uyumu

Asagidaki degerlere sizin verdiginiz 6nem ile orgiitiiniiziin verdigi 6nem arasindaki uyumu nasil tarif edersiniz?

1 () Diirtistlik

2 0) Basar1
3 () Adalet
4 () Bagkalarina yardim etme

Asagidaki boyutlar agisindan sizin hedefleriniz ile orgiitiiniiziin hedefleri arasindaki uyumu nasil tarif edersiniz?
5. 0 Odill

6. 0) Beklenen ¢aba miktar1

7. 0) Diger orgiitlerle rekabet

Kisi - Grup Uyumu

Asagidaki degerlere sizin verdiginiz 6nem ile grubunuzun verdigi onem arasindaki uyumu nasil tarif edersiniz?
1. () Diiriistlik

2. () Bagar1
3. () Adalet
4. () Bagkalarina yardim etme

Asagidaki boyutlar agisindan sizin hedefleriniz ile grubunuzun hedefleri arasindaki uyumu nasil tarif edersiniz?
5. () Odiil

6. 0) Beklenen ¢aba miktar1

7. 0) Diger orgiitlerle rekabet

Asagidaki ozellikler agisindan siz ve grubunuzun tiyeleri arasindaki uyumu nasil tarif edersiniz?

8. 0 Kisilik

9. () Caligma tarz

10. () Yasam tarzi
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Kisi - Siipervizor Uyumu

L.

o W

0

,\,\,\,\
—_ — — —

Hayatta sizin deger verdiginiz seyler ile siipervizériiniiziin deger verdikleri arasindaki uyumu nasil tarif
edersiniz?

Sizin kisiliginiz ile siipervizoriiniizin kisiligi arasindaki uyumu nasil tarif edersiniz?

Sizin ¢alisma tarziniz ile siipervizoriiniiziin ¢aligma tarzi arasindaki uyumu nasil tarif edersiniz?

Sizin yagsam tarziniz ile siipervizoriiniiziin yagam tarzi arasindaki uyumu nasil tarif edersiniz?
Stipervizoriiniiziin liderlik tarzi ile sizin arzu ettiginiz liderlik tarzi arasindaki uyumu nasil tarif
edersiniz?
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seklinde, 6 nk dnce, 6 nk sonra, ilk harf karakterleri biiyiik olacak sekilde yazilmalidir. Metin i¢inde ana
basliklar altinda siralanacak alt basliklar, ait olduklari ana basligin sira numarasina gore ikinci diizeyde
1.1., 1.2... seklinde 6 nk 6nce, 6 nk sonra; {iglincii diizeyde 1.1.1., 1.1.2... seklinde 6 nk 6nce, 6 nk
sonra seklinde baslikta kullanilan her bir kelimenin ilk har$ biiyiik diger harser kiigiik olacak sekilde

hazirlanmalidir.
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Oz/Abstract, Anahtar Kelimeler/Keywords: Makalede Tiirk¢e “Oz” Ingilizce “Abstract” ve metin
icerigine uygun olacak sekilde anahtar kelimelerin bulunmasi zorunludur.

* Makale dilinin Tiirk¢e ya da Ingilizce olmasma bakilmaksizin 100-200 kelime araliginda Tiirkge “Oz”
ve Ingilizce “Absract” boliimii olmalidir. Oz ve abstract 9 punto ve tek paragraf seklinde diizenlenmelidir.
Oz’iin hemen altinda “Anahtar Kelimeler” ve Abstract’mn hemen altinda “Keywords” basligi
olusturularak, makaleye uygun en az ii¢ anahtar kelime; 9 punto, anahtar kelimelerin ilk harseri biiyiik

diger harseri kiigiik olacak sekilde yazilmalidir.
Tablo, Sekil, GraSk ve Resimler: Metinde kullanilan tablo, sekil, graSk ve resimler yazar(lar) tarafindan

0zgiin olarak olugturulmamis ise kaynak gosterilerek metin i¢inde kullanilabilir.

* Tablo ve Grafikler: Metin i¢inde kullanilan tablo ve graSkler Tablo 1., Tablo 2./ GraSk 1., GraSk 2.

... vb gibi siralanmali, bagliklar tablo ve graSklerin iistiine yazilmalidir. Tablo/GraSk sinirin1 agmayacak
sekilde basliklar sola yasl ve baglikta kullanilan kelimelerin ilk har$ biiyiik digerleri kiigiik olacak sekilde
olusturulmalidir. Ozgiin olmayan tablo ve graSklerin hemen altia sola yasli olarak “Kaynak” bashig

acilarak, tablo ve graSklerin kaynag: belirtilmelidir.

« Sekil ve Resimler: Metin iginde kullanilan sekil ve resimler Sekil 1., Sekil 2./ Resim 1., Resim 2.

... vb. gibi siralanmali, bagliklar sekil ve resimlerin altina yazilmalidir. Sekil/Resmin altinda bagliklar
ortalr ve ilk kelimenin ilk harseri biiyiik digerleri kiiciik olacak sekilde olusturulmahdir. Ozgiin olmayan
sekil ve resimlerin hemen altina sola yasl olarak “Kaynak” baslig1 agilarak, sekil ve resimlerin kaynagi

belirtilmelidir.

ATIFLAR: Makalede yapilan atisar APA kurallarina uygun olacak sekilde diizenlenmelidir. APA atif
kurallari i¢in buraya tiklaymniz.

Metin i¢i atif:

Tek yazarli kaynaklara atif: (Atilgan, 2015, .10 / ss.15-20)

Tki yazarl kaynaklara atif: (Atilgan & Demir, 2015)

Ug yazarli kaynaklara atif: (Atilgan, Demir & Yener, 2015)

Ucgten fazla yazarli kaynaklara atif: (Atilgan vd., 2015)

Ikincil kaynaklar/Aktaran: (Conkar, 2010; akt. Biger & Iliman, 2018)

KAYNAKCA: Makalede yararlanilan kaynaklar APA kurallarina uygun olacak sekilde diizenlenmelidir.
APA kaynak gosterimi i¢in buraya tiklayiniz.

Tek yazarh kitap
Tuncer, D. (1992). Dagitim kanallar: sistemi (2. Baski) Ankara: Gazi Yayinlart.

iki yazarh kitap
Turgut, M. F., & Baykul, Y. (1992). Ol¢ekleme teknikleri. Ankara: OSYM Yaynlari.

Editorlii kitap
Theberge, J. (Ed.). (1968). Economics of trade and development. New York: John Wiley.


https://www.citefast.com/styleguide.php?style=APA&sec=form
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Ceviri kitap
Morgan, L.H. (2015). Eski toplum. (Oskay, U. Cev.). Istanbul: inkilap Yaymevi.

Kitap boliimii
Unliier, A. O. (1988). Bos zamani degerlendirme agisindan kitle iletisim araclarinin {ilkemizde durumu.
Demiray, U. (Ed.). Kitle iletisim araclart ve bos zaman. (ss.71-113). Eskisehir: Anadolu Universitesi

Egitim Teknolojisi ve Yaygin Egitim Vakfi.

E-kitap
Anderson, C. A., Gentile, D. A., & Buckley, K. E. (2007). Violent video game effects on children and
adolescents: Theory, research, and public policy. doi: 10.1093/acprof:0s0/9780195309836.001.0001

Basih dergi
Engin, B. H. (2016). Markalagma kavrami ¢ergevesinde marka ederi. Oneri Dergisi, 12(46), 277-294.

Elektronik dergi
Sebetci, O., Giinay. M. B., & Sebetci, E. (2018). Is siire¢ yonetimi (bpm) ve is akis yonetimi (wfim)
kavramlarina yaklasim. AJIT-e, 9(33), 115-126. doi: 10.5824/1309-1581.2018.3.007.x

Basili Gazete
Kumcu. E. (2006, 11 Aralik). Biiylime yavaslama sinyali veriyor. Hiirriyet Gazetesi. s.9.

Elektronik Gazete
Mills, S. (2012, 16 Ekim). How Twitter is winning the 2012 US election. The Guardian (Erigim tarihi:

10 Temmuz 2018). https://www.theguardian.com/commentisfree/2012/oct/16/twitter-winning-2012-us-
election

Tez
Algiil, N. (2006). Sanat tarihinde Mahmut Akok. (Yayinlanmamis doktora tezi). Marmara Universitesi,

Istanbul.

Web sayfasi
Yavuz, E. (2018, 7 Kasim). Zaman ve insan iizerine. 14 Ekim 2020 tarihinde https://dusunbil.com/zaman-

ve-insan-uzerine adresinden alindi.

Rapor
Taymaz, E. (2018). Dijital teknolojiler ve ekonomik biiyiime raporu. (TUSIAD-T/2018,10-600)._https://

www.tusiad.org/tr/yayinlar/raporlar/item/10130-dijital-teknolojiler-ve-ekonomik-buyume-raporu
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AUTHOR GUIDELINES

GENERAL RULES FOR SUBMISSION

1. Oneri accepts articles both in English and Turkish.

2. You are requested to identify funding/supporting organizations for the conduct of the research
and/or preparation of the article as a footnote on the title page.

3. Manuscript should not exceed 12,000 words, including footnotes, tables, Sgures, and
references.

4. Manuscript should be organized using the APA method of referencing (6th Edition). Please
ensure that every reference cited in the text is also present in the reference list (and vice versa).

5. An extended abstract in English should be prepared in the range of 800-1200 words as a
holistic text containing the aim, scope, method, Sndings, analysis and results of the article for
submissions in Turkish. It should be placed at the end of the article and uploaded to the system

as a single Sle.

6. Ethics Committee Permission is required for any research carried out with qualitative or
quantitative approaches that require data collection from participants using survey, interview,
focus group work, observation, experiment, interview techniques.

SPECIFIC RULES

Layout: All pages should be in A4 size with margins as 3cm top, 3cm bottom, 2cm right and 2cm left.

Font Type and Size: Times New Roman is the font type to be used for submissions. Abstracts in Turkish
and English and References should be 9pt and the main text should be 10pt. The main text should be

justiSed with single line spacing.
Titles: Submissions should contain a main title and subtitles.

* Main Title: The main title should be placed in the Srst page as centered with capital letters in 14pt.
Turkish submissions should also include an English title (and vice versa).

* Subtitles: The relevant subtitles should be in 12pt in bold characters and ranked with Arabic numerals
(1.- 1.1.-1.1.1...etc.). The headings such as Introduction, Literature Review, Findings and Conclusion
should be centered with Srst letter being capital. and sorted with 1., 2., 3. Second level headings should be
sorted as 1.1., 1.2., and third level headings should be sorted as 1.1.1., 1.1.2., with Srst letter being capital.

Abstract and Keywords: The abstract should state briesy the purpose of the research, the principal results
and major conclusions. Manuscripts should contain Turkish and English abstracts with relevant keywords.

* Abstract and Keywords:V1 Regardless of whether the language of the article is Turkish or English,
there should be abstracts in Turkish and English in the range of 100-200 words. Both abstracts should be
arranged in 9 pt, as a single justiSed paragraph. There should be at least 3 keywords relevant to the article
just under the abstracts with the title of Keywords in bold letters. Keywords also should be arranged in 9 pt

with Srst letters as capital.
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Tables, Figures, Graphics and Pictures: Tables, figures, graphics, and pictures in the text should
include a source unless they belong to the author(s).

* Tables and Graphics: Ensure that each table and graphic embedded in the text has a caption that should

be sorted as Table 1., Table 2., or Graphic 1., Graphic 2. The corresponding caption should be placed
directly above the table or graphic. The captions should be justiSed to the left as Srst letters in capital. The

source should be speciSed with heading “Source” just below the tables and graphics as justiSed to the left.

* Figures and Images: Ensure that each Sgure and image embedded in the text has a caption that should
be sorted as Figure 1., Figure 2., or Image 1., Image 2. The corresponding caption should be placed directly
above the Sgure or image. The captions should be justiSed to the center as Srst letters in capital. The source

should be speciSed with heading “Source” just below the tables and graphics as justiSed to the left.

* Referencing: The APA (6th Edition) should be used as the method of referencing. For further information
about the APA method, please refer to here.

REFERENCE STYLE

In text;

Single author: (Atilgan, 2015, p.10 / pp.15-20)

Two authors: (Atilgan & Demir, 2015)

Three authors: (Atilgan, Demir & Yener, 2015)

More than three authors: (Atilgan et al., 2015)

APA Citation for “As Cited In”: (Conkar, 2010; as cited in Biger & Iliman, 2018)
REFERENCE LIiST

Reference to a book

Single author: Tuncer, D. (1992). Dagitim kanallar: sistemi. Ankara: Gazi Yayinlart.
Two authors: Turgut, M. F., & Baykul, Y. (1992). Ol¢cekleme teknikleri. Ankara: OSYM Yayinlari.
Reference to an edited book

Theberge, J. (Ed.). (1968). Economics of trade and development. New York: John Wiley.
Reference to a translated book

Morgan, L. H. (2015). Eski toplum. (Oskay, U. Cev.). Istanbul: Inkilap Yayinevi.

Reference to a chapter in an edited book:

Unliier, A. O. (1988). Bos zamani degerlendirme agisindan kitle iletisim araglarinin tilkemizde durumu.
Demiray, U. (Ed.). Kitle iletisim ara¢lart ve bos zaman. (pp.71-113). Eskisehir: Anadolu Universitesi
Egitim Teknolojisi ve Yaygin Egitim Vakfi.

Reference to an E-Book

Anderson, C. A., Gentile, D. A., & Buckley, K. E. (2007). Violent video game effects on children and


https://www.citefast.com/?s=APA7#_Webpage
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adolescents: Theory, research, and public policy. doi: 10.1093/acprof:0s0/9780195309836.001.0001
Reference to a journal publication
Engin, B. H. (2016). Markalasma kavramu cercevesinde marka ederi. Oneri Dergisi, 12(46), 277-294.

Reference to an online journal

Sebetci, O., Giinay. M. B., & Sebetci, E. (2018). Is siire¢ ydnetimi (bpm) ve is akis ydnetimi (wfm)
kavramlarina yaklasim. AJIT-e, 9(33), 115-126. doi: 10.5824/1309-1581.2018.3.007.x

Reference to a published newspaper
Kumcu. E. (2006, December 11). Biiylime yavaslama sinyali veriyor. Hiirriyet Gazetesi. p.9.

Reference to an online newspaper

Mills, S. (2012, October 16). How Twitter is winning the 2012 US election. The Guardian (Access date:
10 July 2018). https://www.theguardian.com/commentisfree/2012/oct/16/twitter-winning-2012-us-election

Reference to a dissertation or thesis

Algiil, N. (2006). Sanat tarihinde Mahmut Akok. (Unpublished PhD Dissertation). Marmara University,
Istanbul.

Reference to a website

Yavuz, E. (2018, November 7). Zaman ve insan iizerine. Retrieved October 14, 2020, from https://dusunbil.
com/zaman-ve-insan-uzerine

Reference to a report

Taymaz, E. (2018). Dijital teknolojiler ve ekonomik biiyiime raporu. (TUSIAD-T/2018,10-600). https://
www.tusiad.org/tr/yayinlar/raporlar/item/10130-dijital-teknolojiler-ve-ekonomik-buyume-raporu
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